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General Information

Genel Bilgi

3

istanbul TURKIYE CUMHURIYET SV Yat 4 §
@ ‘ Bilgi Unlversny( B MERKEZ BANKAS,% QNB m AKYatirim | 30QY T Yatnm @ Q35 ROTAPORTFOY

Finansman



TURKIYE SMTEA2026

E . The Spring Meeting of Turkish Economic Association
‘q'e EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

ORGANIZATION COMMITTEE ORGANIZASYON KURULU

Erhan Aslanoglu - istanbul Bilgi University, Tiirkiye
Dilek Cetin - Stileyman Demirel University, Tiirkiye
H. Alper Giizel - Ondokuz Mayis University, Tiirkiye
Yilmaz Kilicaslan - Anadolu University, Tiirkiye
Tolga Omay - Atilim University, Tiirkiye

Selguk Ozaydin - istanbul Bilgi University, Tiirkiye
Didem Pekkurnaz - Bagkent University, Tiirkiye
Aysen Sivrikaya - Hacettepe University, Tiirkiye
Unay Tamgac Tezcan - TOBB-ETU, Tiirkiye

CONFERENCE SECRETERIAT KONGRE SEKRETERLIiGI

Biisra Demirci - Turkish Economic Association, Tiirkiye
Mustafa Duman - istanbul Bilgi University, Tiirkiye
Kiibra Nehir Tiirksever - Istanbul Bilgi University, Tiirkiye

PRESS&COMMUNICATION BASIN VE iLETIiSIM

Enes Can Uzunel - Turkish Economic Association, Tiirkiye
Yasin Tosun - Turkish Economic Association, Tiirkiye
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TURKIYE SMTEA2026
. The Spring Meeti f Turkish E icA iati
& EKONOMI KURUMU D My 7, 2026, Istanbul Bilgi University

istanbul, Tiirkiye

KEYNOTES ANA DAVETLI KONUSMACILAR

Philippe Aghion - London School of Economics / College de France
Jeffrey Sachs - Columbia University, USA
Ufuk Akgigit - University of Chicago, USA
Filiz Unsal - OECD Deputy Director, Economics Department, France
Ozge Oner - University of Cambridge, UK
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The Spring Meeting of Turkish Economic Association

May 7-9, 2026, istanbul Bilgi University
istanbul, Tiirkiye

INVITED PANELISTS

Tolga Avsar (Gartner)

Erdem Basci (TEDU)

Selva Baziki (Bloomberg International)
Fuat Can Bayramoglu (TBMM)

Omer Buger (Eren Enerji)

Gizem Turna Cebeci (Bilgi University)
Selim Cetiner (Sabanci University)

Banu Caylak Derya (QNB Tiirkiye)
Fatma Dogruel (Marmara University)
Tung¢ Durmaz (Yildiz Technical University, Tiirkiye)
Ceyhun Elgin (Bogazici University)

Ensar Erdogan (Havelsan)

Baris Esen (Yatirim Finansman)

Tolga Geng (izmir Economy University)
Ayca Ebru Giritligil (Bilgi University)
Bilge Kaan Goriir (Roketsan)

inci Giimiis (Sabanci University)

Bora SeKkip Giiray (IICEC)

Mehmet Yigit Giirdal (Bogazici University)
N. Merve Hamzaoglu (Istanbul Kiiltiir University, Tiirkiye)
Yusuf ilimsever (Enerjisa)

ipek ilkkaracan Ajas (iT0)

Baris Karakullukcu (AIONIRE)

Kemal Kemer (ASFAD)

Semra Kuran (ING Bank)

Emel Memis Parmaksiz (Ankara University)
Ayse Mumcu (Bogazici University)

Omiir Onk (SOCAR)

Fatih Ozatay (TOBB-ETU)

Selguk Ozaydin (Bilgi University)

Giilgin Ozkan (University of York, UK)
Giiven Sak (TEPAV)

Omer Kayhan Seyhun (CBRT)

Ozlem Derici Sengiil (Bilgi University)
Fatih Mehmet Senyurd (Bilgi University)
Murat Tas¢1 (CBRT)

Erol Taymaz (METU)

Mehmet Serdar Tufan (TBMM)

Burcu Uniivar (TSKB)

Talha Yalta (TOBB-ETU)

Melda Yaman (istanbul University)

Ering¢ Yeldan (Kadir Has University)
Nurhan Yentiirk (Bilgi University)

Giilay Elif Yildirim (Tiirk Ticaret Bankasi)
Sabri Yigit (Parex)

Yenal Can Yigit (Bilgi University)

Kamil Yilmaz (Ko¢ University)

Tanju Yorulmazer (Kog University)

DAVETLI KONUSMACILAR
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The Spring Meeting of Turkish Economic Association
May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

SCIENTIFIC COMMITTEE

Asaf Savas Akat - Istanbul Bilgi University, Tiirkiye

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

K. Peren Arin - Zayed University, UAE

Diego Romero-Avila - Pablo de Olavide University, Spain
Micheal Berlemann - Helmut-Schmid University, Germany
Mustafa Besim - Eastern Mediterranean University, TRNC
Selim Cagatay - Akdeniz University, Tiirkiye

Ahmet Kibar Cetin - Ankara Haci Bayram Veli University, Tiirkiye
Murat Donduran - Yildiz Technical University, Tiirkiye
Ercan Eren - Yildiz Technical University, Tiirkiye

0Ozan Eruygur - Ankara Haci Bayram Veli University, Tirkiye
Alpay Filiztekin - Sabanci University, Tiirkiye

Maria Dolores Gadea Rivas - Zaragoza University, Spain
Mustafa ismihan - The Eastern Mediterranean University, TRNC
Hasan Kazdagh - Hacettepe University, Tiirkiye

Semih Koray - Bilkent University, Ttrkiye

Aykut Lenger - Ege University, Tiirkiye

Haluk Levent - istanbul Bilgi University, Tiirkiye

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

Giilgin Ozkan - King’s College London, UK

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

Audrey Sagaret - Université Paris-Nanterre, France
Ramazan Sar1 - Technical University of Denmark, Denmark
Selami Sezgin - Anadolu University, Tiirkiye

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

Chris Steward - Kingston University London, UK

Erol Taymaz - Middle East Technical University, Tiirkiye
Yesim Ucdogruk Giirel - Dokuz Eyliil University, Tiirkiye
Ege Yazgan - istanbul Bilgi University, Tiirkiye

A. Yasemin Yalta - Hacettepe University, Tiirkiye

Jiilide Yildirim Ocal - TED University, Tiirkiye

Kamil Yilmaz - Kog University, Tiirkiye

BiLiM KURULU
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SMTEA2026

The Spring Meeting of Turkish Economic Association
May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

PROGRAMME COMMITTEE

Ceyda Aktan - Ankara Haci Bayram Veli University, Tiirkiye
Yilmaz AKkdi - Ankara University, Tiirkiye

Aykut Attar - Hacettepe University, Tiirkiye

Sidika Basc¢1 - Yildirim Beyazit University, Tiirkiye

Zeynep Bayramoglu - Roketsan, Tiirkiye

Yasemin Cirpici - Marmara University, Tlrkiye

Serkan Cicek - Mugla Sitki Kogman University, Tiirkiye
Aysegiil Corakci - Cankaya University, Tiirkiye

Ozan Eksi - TOBB-ETU, Tiirkiye

Ahmet Arif Eren - Nigde Omer Halisdemir University, Tiirkiye
Fatma Utku ismihan - METU-STPS, Tiirkiye

Sevilay Kiiciiksakarya - Anadolu University, Tiirkiye

Oytun Mecik - Eskisehir Osmangazi University, Tiirkiye
Mustafa Ozsar1 - Konya Food and Agriculture University, Tiirkiye
Burchan Sakarya - Baskent University, Tiirkiye

Unal Téngiir - Akdeniz University, Tiirkiye

Murad Tiryakioglu - Afyon Kocatepe University, Tiirkiye
Cihan Yalcin, CBRT, Tiirkiye

Filiz Yesilyurt - Pamukkale University, Tiirkiye

Hakan Yetkiner - izmir Ekonomi University, Tiirkiye

PROGRAM KURULU
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TURKIYE SMTEA2026
E 4 ‘e E KO N O MI KU RU M U The Spring Meeting of Turkish Economic Association

May 7-9, 2026, istanbul Bilgi University
istanbul, Tiirkiye

SPONSORS

DESTEKLEYEN KURUMLAR

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

Central Bank of Tiirkiye

QNB Tiirkiye
Industrial Development Bank of Tiirkiye (TSKB)
AK Yatirnm
Yatirim Finance Securities
Parex
Rota Portfoy
Foundation of Turkish Economic Association
istanbul Bilgi University

The Organizing Committee also gratefully acknowledges
the academic support from the following journals:

Ekonomi-TEK (ULAKBIM-TR Dizin)
CEFIS (Center for Financial Studies) Working Papers - istanbul Bilgi Universitesi
Fiscaoeconomia (ULAKBIM-TR Dizin)
International Econometric Review (ULAKBIM-TR Dizin)
World Journal of Applied Economics (ULAKBIM-TR Dizin)
Yildiz Social Science Review
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TURKIYE SMTEA2026

E . The Spring Meeting of Turkish Economic Association
‘qce‘ EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

DATES & VENUE TARIH VE YER

Dates 08.00, Thursday, May 7, 2026 - 17.00, Saturday, May 9, 2026.
Venue istanbul Bilgi University. Santralistanbul Campus, Istanbul, Tiirkiye

REGISTRATION KAYIT

Registration and Information Desk is located at Istanbul Bilgi University. from 08:00 Thursday,
May 7 to 13:30 Saturday, May 9. The desk is open at the following times:

Thursday, May 7 08:00-17:00
Friday, May 8 08:30-17:00
Saturday, May 9 08:30-13:00
BADGE YAKA KARTI

Participants should kindly wear personal name badges at all times during the Conference. Badges
will be included in the conference bags provided at registration.

SESSIONS OTURUMLAR

All SMTEA 2026 sessions will be held in-person and moderated by convenors. Each contributed
paper will have a 15-minute oral presentation, followed by a maximum 5-minute discussion. The
convenor reserves the right to adjust the order of presentations if necessary. All conference rooms
are equipped with a PC and a data projector. Presenters will be responsible for bringing their
presentation on a jump drive.

COMMUNICATION ILETIiSiM

SMTEA2026 SMTEA2026
Turkish Economic Association Turkiye Ekonomi Kurumu
Hosdere Cad. No: 24 /4 Hosdere Cad. No: 24 /4
06550 Cankaya 06550 Cankaya
Ankara, Tirkiye Ankara, Tirkiye
T:+90 312 468 25 89 T: +90 312 468 25 89
F:+90 312 468 25 99 F:+90 312 468 25 99
M: tek@tek.org.tr M: tek@tek.org.tr
W: http://tek.org.tr W: http://tek.org.tr
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TURKIYE SMTEA2026

E . The Spring Meeting of Turkish Economic Association
qq? EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

» istanbul, Tiirkiye

SMTEA2026

The Spring Meeting of
Turkish Economic Association
May 7-9, 2026

Istanbul Bilgi University
Istanbul, Tiirkiye

SMTEA2026

Tiirkiye Ekonomi Kurumu

Bahar Toplantisi

7-9 Mayis 2026

Istanbul Bilgi Universitesi

Istanbul, Tiirkiye
https://tek.org.tr/conference/smtea-2026
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May 7-9, 2026, Istanbul Bilgi University
istanbul, Tiirkiye

Short Programme

Kisa Program
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SMTEA2026

E TURKIYE The Spring Meeting of Turkish E ic Associati
. e Spring Meeting of Turkish Economic Association
43‘ EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University
» istanbul, Tiirkiye

PROGRAM AT A GLANCE

arsamba, 6 Mayis 2026,

Wednesday, May 6, 2026 Pre-Conference Training

09:00-12:00 GeoDa ile Mekansal Analiz
Prof. Dr. Dilek Cetin (Siileyman Demirel University, Ttirkiye)

09:00-12:00 Kompleksite iktisad1
Prof. Dr. Yasemin Asu Cirpici (Marmara University, Tiirkiye)

12:30-13:30 Non-Stat ile Dogrusal Olmayan Birim Kok Testleri
Prof. Dr. Tolga Omay (Atilim University, Tiirkiye)

14:00-17:00 TUBITAK Proje Yazma Semineri
Prof. Dr. Yilmaz Kili¢aslan (Anadolu University, Tiirkiye)

14:00-17:00 STATA ile Panel Veri Analizi
Prof. Dr. Ozan Eruygur (Ankara Haci Bayram Veli University, Tiirkiye)
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TURKIYE SMTEA2026

E . The Spring Meeting of Turkish Economic Association
‘q"»" EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

Thursday, May 7, 2026 Persembe, 7 Mayis 2026
07:30-17:30 Registration

08:45-09:45 T1- Financial Markets
T2- Perceptions of Inflation and Expectations
T3- Housing and Cost of Living
T4- Corporate Economy
T5- iktisadi Diisiince Tarihi
T6- D1s Ticaret ve Biiyiime
T7- Poverty and Income Distribution

09:45-10:00 Coffee Break / Kahve Arasi

10:00-10:30 Opening Speech / A¢ilis Konusmasi
Alper Giizel (President, Turkish Economic Association, Tiirkiye)
Ege Yazgan (Rector, Istanbul Bilgi University, Tiirkiye)

10:30-11:15 Keynote 1/ Davetli konusmaci 1
Ozge Oner (University of Cambridge, UK)

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

11:30-12:45 PANEL 1- Tiirkiye Ekonomisi (Omer Faruk Colak anisina)
Fatma Dogruel (Marmara University, Emeritus)
Erol Taymaz (METU)
Nurhan Yentiirk (Bilgi University)
Kamil Yilmaz (Ko¢ University)

12:45-13:30 Break

13:30-14:45 PANEL 2 - TSKB Oturumu
Ceyhun Elgin (Bogazici University)
Giilgin Ozkan (University of York, UK)
Murat Tasc¢1 (CBRT - Chief Economist)
Burcu Uniivar (TSKB)

14:45 -15:30 Keynote 2 / Davetli konusmaci 2
Jeffrey Sachs (Columbia University, USA)

15:30-15:45 Coffee Break / Kahve Arasi

15:45-17:00 PANEL 3 - Yonetici Perspektifinden Yapay Zeka
Tolga Avsar (Gartner)
Baris Karakulluk¢u (AIONIRE)
Semra Kuran (ING Bank Board Member)

15:45-17:00 PANEL 4 - Labour Economics (Purple Economy)
ipek ilkkaracan Ajas (ITU)
Emel Memis Parmaksiz (Ankara University)
Melda Yaman (Istanbul University)

17:00-17:15 Coffee Break / Kahve Arasi
17:15-18:30 T8- Climate, Agriculture and Adaptation
T9- Energy and Growth
T10- Industry and Manufacturing
T11- Corporate Behaviour
T12- Economic Shocks
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TURKIYE SMTEA2026

The Spring Meeting of Turkish Economic Association

- ‘qce‘ EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

Friday, May 8, 2026 Cuma, 8 Mayis 2026
08:30-17:30 Registration

08:45-9:45 F1- Economy and Gender
F2- Tax Policy and Public Economics
F3- Monetary Policy
F4- Tarim ve iklim
F5- Enflasyon ve Finansal Piyasalar
F6- Kayit Dis1 Ekonomi ve Sosyal Yapi
F7-Kamu Politikalar

09:45-10:30 Coffee Break / Kahve Arasi

10:30-11:30 Keynote 3 / Davetli konusmaci 3
Philippe Aghion (London School of Economics / Collége de France)

11:30-11:45 Coffee Break / Kahve Arasi

11:45-13:00 PANEL 5- Hasan Ersel Oturumu
Fatih Ozatay (TOBB-ETU)
Giiven Sak (TEPAV)
Ering Yeldan (Kadir Has University)

13:00-13:30 Break

13:30-14:15 Keynote 4 / Davetli konusmaci 4
Ufuk Akgigit (University of Chicago)

14:15-14:30 Coffee Break / Kahve Arasi

14:30-15:45 PANEL 6- Macro Economics (Financial Stability)
inci Giimiis (Sabanc University)
Tanju Yorulmazer (Ko¢ University)

14:30-15:45 PANEL 7 - Diinya’da ve Tiirkiye’'de Enerji Sektorii
Omer Buger (Eren Enerji - CEO)
Bora SeKkip Giiray (IICEC Director)
Yusuf ilimsever (Enerjisa Commodities Director)
Omiir Onk (SOCAR)

15:00-16:30 PANEL 8- Yapay Zeka (Kamu Politikasi 2)
Bilge Kaan Goriir (Roketsan)
Kemal Kemer (ASFAD)
Talha Yalta (TOBB-ETU)

15:45-16:00 Coffee Break / Kahve Arasi

16:00-17:10 PANEL 9 -Experimental Economics
Gizem Turna Cebeci (Bilgi University)
Ayca Ebru Giritligil (Bilgi University)
Fatih Mehmet Senyurd (Bilgi University)

16:00-17:10 PANEL 10- CEFIS - Yatirim Finansman Paneli
Selva Baziki (Bloomberg International)
Ozlem Derici Sengiil (Bilgi University)
Baris Esen (Yatirim Finansman Kurumsal Iletisim Direktérii)
Giilay Elif Yildirim (Tiirk Ticaret Bankasi — Chief Economist)
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TURKIYE SMTEA2026

The Spring Meeting of Turkish Economic Association

. ‘qce EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

17:10 -17:20 Coffee Break / Kahve Arasi

17:20-18:30 PANEL 11- Turkish Economy (Central Banking)
Erdem Basc1 (TEDU)
Fatih Ozatay (TOBB-ETU)
Giilgin Ozkan (University of York, UK)

17:20-18:30 F8- Makroekonomi
F9- Market Dynamics
F10- Industrial Policy
F11- Social Policy
F12- Labour Market

20:00-22:30 GALA DINNER
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TURKIYE SMTEA2026

The Spring Meeting of Turkish Economic Association

- ‘q"»" EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

Saturday, May 9, 2026 Cumartesi, 9 Mayis 2026
08:30-13:30 Registration

08:45-09:45 S1- Financial Technologies and the Digital Economy (AK Yatirim Oturumu)
S2- Fiscal Policy
$3- Environment and Sustainability
S4- Egitim ve Isgiicii Piyasasi
$5- Makroekonomi
S6- KOBI'ler ve Firma Performansi
S$7- Yesil Doniisiim ve Makroekonomi
$8- iktisadi Diisiince ve Teorik Yaklasimlar

09:45-10:00 Coffee Break / Kahve Arasi

10:00-:10:30 Financial Literacy Initiative
ibrahim Omer Géniil (Chairman of the Capital Markets Board (CPM))
Dogan Cansizlar (Former Chairman of the Capital Markets Board (CPM))

10:30-11:15 Keynote 5 / Davetli konusmaci 5
Filiz Unsal (OECD Deputy Director, Economics Department, France)

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

11:30-12:45 PANEL 12 - Economic Development and Sustainability (QNB Oturumu)
Banu Caylak Derya (QNB Tiirkiye)
Tun¢ Durmaz (Yildiz Technical University)

N. Merve Hamzaoglu (Istanbul Kiiltiir University)
Omer Kayhan Seyhun (CBRT)

11:30-12:45 PANEL 13 - Micro Economics (Experimental Economics)
Mehmet Yigit Giirdal (Bogazigi University)
Ayse Mumcu (Bogazici University)

11:30-12:45 S9- International Trade
$10- Politics and Economics
S$11- Economic History and Development
S$12- Beseri Sermaye

12:30-13:30 Break

13:30-14:30 PANEL 14 - Yapay Zeka (Kamu Politikas1 2)
Fuat Can Bayramoglu (Grand National Assembly)
Ensar Erdogan (Havelsan)
Mehmet Serdar Tufan (Grand National Assembly)

13:30-14:30 S13- Technological Change and the Labour Market
S$14- Monetary Policy (Rota Portféy Oturumu)
$15- Gelir Dagilim
$16- Cevre Politikasi
$17- Saghk Ekonomisi
$18- Environmental Economics

14:30-14:45 Coffee Break / Kahve Arasi

14:45-15:45 PANEL 15 - Siirdiiriilebilirlik
Selim Cetiner (Sabanci University)
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Sabri Yigit (Parex)

14:45-15:45 PANEL 16 -Sports Economics
Tolga Geng (izmir Economy University)
Selguk Ozaydin (Bilgi University)
Fatih Mehmet Senyurd (Bilgi University)
Yenal Can Yigit (Bilgi University)

14:45-15:45 S19- Migration and Population Dynamics
$20- The Financial System and Globalisation
$21- Innovation, R&D and Technology
S$22- Health and Welfare
$23- Labour Market Dynamics
S$24- Enerji Ekonomisi

15:45-16:00 Coffee Break / Kahve Arasi

16:00-17:00 S25- Behavioural Economics
$26- Corporate Economy
$27- Kiiresel Rekabet
$28- Bolgesel iktisat
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Programme

Program
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Preconference Training

GeoDa ile Mekansal Analiz

May 6 / 6 Mayis 09:00-12:00 SA 201

Prof. Dr. Dilek Cetin (Siileyman Demirel University, Ttirkiye)

Kompleksite iktisadi

May 6 / 6 Mayis 09:00-12:00 E2-221

Prof. Dr. Yasemin Asu Cirpici (Marmara University, Tiirkiye)

Non-Stat ile Dogrusal Olmayan Birim Kok Testleri

May 6 / 6 Mayis 12:30-13:30 SA 201

Prof. Dr. Tolga Omay (Atilim University, Tiirkiye)

TUBITAK Proje Yazma Semineri

May 6 / 6 Mayis 14:00-17:00 SA 201

Prof. Dr. Yilmaz Kilicaslan (Anadolu University, Tiirkiye)

STATA ile Panel Veri Analizi

May 6 / 6 Mayis 14:00-17:00 E2-221

Prof. Dr. Ozan Eruygur (Ankara Haci Bayram Veli University, Tiirkiye)
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T1- Financial Markets

May 7 / 7 Mayis 08:45-09:45 CSM 201
Credit ratings and adverse selection in secondary markets: Turkey defies theory
idil Ayberk (Ankara Medipol University, Tiirkiye)
Murat Tini¢ (Vrije Universiteit Amsterdam)

Financial Literacy, Risk Perception, and Household Investment Behavior in a Transition Economy: Survey
Evidence from Kosovo
Isuf Qabrati (University “Ukshin Hoti” Prizren, Kosova)
Fatjona Parallangaj (University “Ukshin Hoti” Prizren, Kosova)

The Term Structure of Conditional Return Predictability and Economic Gains
Cem Cakmakli (Durham University, Ko¢ University)
Umut Gokgen (Ozyegin University, Tiirkiye)
Han N. Ozsdylev (Ozyegin University, Tiirkiye)
Halil Tuncer (University of Amsterdam)

Convenor: Ali Ar1

T2- Perceptions of Inflation and Expectations

May 7 / 7 Mayis 08:45-09:45 CSM 202

Inflation Perceptions of Households in Tiirkiye
Emrehan Aktug (Sabanci University, Tiirkiye)

Inflation perceptions and expectations under very high inflation
Adviye Hazal Giizel (Middle East Technical University, Tiirkiye)

Do Fuel Pump Prices Shape Expectations? Evidence From Households, Firms and Market Participants
Okan Akarsu (Bilkent University & CBRT)
Velihan Baspinar (CBRT)

Convenor: Cihan Yal¢in

T3- Housing and Cost of Living

May 7 / 7 Mayis 08:45-09:45 CSM 203
Revisiting the Carrie Bradshaw Index:
Micro-Level Evidence on Solo-Living Affordability in Tirkiye (2014-2024)
Nazli Sahanogullar: (Istanbul Kiiltiir University, Tiirkiye)
Mehmet Anil Dogan (Independent Researcher)

House Price Spillovers and Migration Networks
0Oguz Yurtoglu (Koc University, Tirkiye)

Housing Ladder Paradox: Monetary Policies and Intergenerational Inequality
Kaan Akkas (Bogazici University)

Convenor: Ceyhun Elgin
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T4- Corporate Economy

May 7/ 7 Mayis 08:45-09:45 CSM 204

Bias in the Bureaucracy: Evidence from the China Initiative and US Patent Examination
Enver Ferit Akin (Warwick University)
Emre EKinci (Koc University, Tiirkiye)

When Administrative Success Meets Economic Failure:
Pandemic Support in a Politically Isolated, Fiscally Constrained Economy
Fatma M. Utku ismihan (MoAF, Middle East Technical University, Tiirkiye)

Deposit Contributors and Credit Beneficiaries: The Shifting
Alp Eren AKyiiz (Istanbul Medeniyet University, Tiirkiye)

Convenor: Pinar Derin Giire

T5- Iktisadi Diisiince Tarihi
May 7 / 7 Mayis 08:45-09:45 CSM 205
Alman iktisat¢ilarin Gériislerinin Osmanli ve Tiirk Iktisadi Diisiincesinin Olusumunu Etkileme
Kanallar1 ve Derecesi (1850-1950)
Aykut Kibritcioglu (Turkish-German University)

Kiiresel Ekonomik Gii¢ Hiyerarsisinin Seyrine Iliskin Biitiinsel ve Giincel Bir Degerlendirme
Mustafa ismihan (Eastern Mediterranean University)
Esref Ugur Celik (Atilim University)
24 Ocak Kararlarinin Golgesinde Sinifsal Dinamikler ve Emek Giicii: Reel Ucretlerin Evrimi
Mustafa Duman (istanbul Bilgi University)
Togan Karatas (Marmara University)

Convenor: Burhan Senatalar

T6- D1s Ticaret ve Biiyiime

May 7 / 7 Mayis 08:45-09:45 CSM 501
AB-Hindistan STA Tarife indirimlerinin Tiirkiye [hracatina Etkileri:
ULC ve SKDM Parametreli Dinamik Armington Simiilasyonu
Mustafa Adigiizel

Avrupa Birligi'nin Ugiincii Ulkeler ile Imzaladigi STA’larin Tiirkiye’nin Thracat1 Uzerindeki Etkilerinin
Cekim Modeliyle incelenmesi

Melekgiil Karg1 Ozek (Republic of Tiirkiye Ministry of Trade)

Convenor: Burchan Sakarya
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T7- Poverty and Income Distribution

May 7 / 7 Mayis 08:45-09:45

CSM 503

Structural Persistence of Working Poverty under High Inflation
Demet Topal Kog (Kirklareli University, Tiirkiye)

Income Distribution and the Efficiency of Recent Turkish Disinflation Policies
Sevin¢ Miha (Hacettepe University, Tiirkiye)
Hakan Miha (Baskent University, Tiirkiye)

Convenor: Muammer Kémiirciioglu

OPENING SPEECH

May 7 / 7 Mayis 10:00-10:30 MS

Alper Giizel (President, Turkish Economic Association, Tiirkiye)
Ege Yazgan (Rector, Istanbul Bilgi University, Tiirkiye)

KEYNOTE 1
May 7 / 7 Mayis 10:30-11:15 MS

Microgeography: The Missing Scale of Economics
Ozge Oner (University of Cambridge, UK)

Convenor: Haluk Kasnakoglu

PANEL 1

Tiirkiye Ekonomisi (Omer Faruk Colak anisina)
May 7 / 7 Mayis 11:30-12:45

MS

Fatma Dogruel (Marmara University, Emeritus)
Erol Taymaz (ODTU)
Nurhan Yentiirk (Bilgi University)
Kamil Yilmaz (Ko¢ University)

Convenor: Asaf Savas Akat

TSKB Oturumu
May 7 / 7 Mayis 13:30-14:45 MS
Kalkinma Bankalarinin Artan Onemi ve Yeni Tasarim Onerileri
Ceyhun Elgin (Bogazici University)
Giilgin Ozkan (University of York, UK)
Murat Tasc¢1 (CBRT - Chief Economist)
Burcu Uniivar (TSKB)

Convenor: Burcu Uniivar
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KEYNOTE 2
May 7 / 7 Mayis 14:45-15:30 MS

Artificial Intelligence, Energy and Sustainability
Jeffrey Sachs (Columbia University, USA)

Convenor: Serda Selin Oztiirk

PANEL 3
Yonetici Perspektifinden Yapay Zeka
May 7 / 7 Mayis 15:45-17:00 MS
Tolga Avsar (Gartner)

Baris Karakulluk¢u (AIONIRE)
Semra Kuran (ING Bank Board Member)

Convenor: Unay Tamgag Tezcan

PANEL 4
Labour Economics (Purple Economy)
May 7 / 7 Mayis 15:45-17:00 CSM 204

ipek ilkkaracan Ajas (ITU)
Emel Memis Parmaksiz (Ankara University)
Melda Yaman (Istanbul University)

Convenor: Pinar Derin Giire

T8- Climate, Agriculture and Adaptation
May 7 / 7 Mayis 17:15-18:30 CSM 501

Meteorological Disasters and Firm-Level Risk in Turkey
Simay Kizilkaya (Yildiz Technical University, Tiirkiye)
Tolga Aksoy (Yildiz Technical University, Tiirkiye)

Weather Anomalies, Climate Risk, and Inflation Expectations of Households and Firms
Seyit Miimin Cilasun (TED University)
Okan Akarsu (Bilkent University & CBRT)
Yusuf Emre Akgiindiiz (TED University)

The Effect of Heat Stress on Labor Productivity: What Are the Underlying Mechanisms?
Merve Betiil Gokce (CBRT)
Enver Sait Kurtaran (CBRT)
Zeynep Yilmaz (CBRT)

Convenor: Ayse Uyduranoglu
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T9- Energy and Growth
May 7 / 7 Mayis 17:15-18:30 Seminer Salonu
The Growth-Energy Nexus with a Spatial Focus: The Case of Tiirkiye
Furkan Tiiziin (Social Sciences University of Ankara, Tiirkiye)
Pinar Derin Giire (Middle East Technical University, Tiirkiye)

Renewable Power Plants and Market Competition: Bidding Behavior and Cost Structure in
Wholesale Electricity Markets
Can Deniz CAM (TOBB Economics and Technology University)
Ayse Ozgiir PEHLIVAN (TOBB Economics and Technology University)

Dijitallesme ile Genisletilmis Enerji Yoksullugu (DEEP): Yoksulluk Ol¢iimiiniin Sinirlarini Genisletmek
Gamze Kargin Akkoc¢ (Ankara Yildirim Beyazit University)

Convenor: Mustafa ismihan

T10- Industry and Manufacturing
May 7 / 7 Mayis 17:15-18:30 MS
Production Networks and Industrial Policy Design: A General Equilibrium Framework
with Endogenous Link Formation
Nurten Kaynarca (University Paris-1 Pantheon-Sorbonne, Universita Cattolica del Sacro Cuore)

Foreign Acquisitions and Firm Performance: Evidence from Tiirkiye
Mahmut Ablay (CBRT)
Altan Aldan (CBRT)

Convenor: Elif Akbostanci

T11- Corporate Behaviour
May 7 / 7 Mayis 17:15-18:30 CSM503
Emerging Leadership Theories and Generational Dynamics: Millennials and Gen Z Leadership Expectations
Merveils Kadjo Shop (Bahgesehir Cyprus University)
Vildan Esenyel (Bahcesehir Cyprus University)

The moderating role of cross-cultural adjustment on research productivity of academics
Yesim Ucdogruk Giirel (Dokuz Eyliil University)
Engin Bagis Oztiirk (Dokuz Eyliil University)

Firm-level Impacts of Disasters and Their Propagation Through Supply Chains
Okan Akarsu (Bilkent University & CBRT)
Abdurrahman B. Aydemir (Sabanci University)
Velihan Baspinar (CBRT)
Huzeyfe Torun (CBRT)

Convenor: Ahmet Aydemir
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T12- Economic Shocks
May 7 / 7 Mayis 17:15-18:30 CSM 203

Firm-Level Impacts of the 2018 Currency Shock in Turkey: The Moderating Role of Financial Constraints
Ugur Aytun (Kiitahya Dumlupinar University, Tiirkiye)
Seda Ekmen Ozcelik (Ankara Yildirim Beyazit University)
Fatma Tasdemir (Sinop University)

How Uncertainty and Expectations Transmit to Investment: The role of Financial Constraint and Firm Size
Okan Akarsu (Bilkent University & CBRT)
Adnan Eken (CBRT)
Cihan Yalcin (CBRT)

The Macroeconomic Impact of Bitcoin as Legal Tender: A Causal Analysis of El Salvador's 2021 Policy Experiment
Selim Yildirim (Anadolu University)
Mehmet Ding (Agr1 ibrahim Cecen University)

The Impact of Macroprudential Regulation for Second/Subsequent House Buyers: Turkish Case
Alper Kara (CBRT)

Convenor: Fatma Utku ismihan
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DAY 2

F1- Economy and Gender
May 8 / 8 Mayis 08:45-9:45 CSM 201
Female Participation and Economic Growth
Merve Unliioglu (Eskisehir Osmangazi University, Tiirkiye)
Adem Gok (Kirklareli University, Tiirkiye)

Gender Roles, Managerial Perceptions, and Firm Performance: Evidence from Uzbekistan
Diyora Nosirova (Bahcesehir University, Tiirkiye)

Identifying Green Jobs in Turkey: Evidence on Gender Segregation and Wage Premia
Giines Asik (Middle East Technical University, Tiirkiye)
Sinem Ayhan (Middle East Technical University, Tiirkiye)
Ozkan Aytug Gézacan (Middle East Technical University, Tiirkiye)
Ebru Voyvoda (Middle East Technical University, Tiirkiye)

Convenor: Didem Pekkurnaz

F2- Tax Policy and Public Economics

May 8 / 8 Mayis 08:45-9:45 CSM 202

Repeated Tax Amnesties
Nuray AKkin (istanbgl Bilgi University, Tiirkiye)
Onursal Bagirgan (Ozyegin University, Tiirkiye)

Optimal Taxation with Migration and Regional Externalities
Eren Giirer (Middle East Technical University, Tiirkiye)

Fiscal Decentralization in the Era of Debt and Inflation: Institutional Thresholds and Macroeconomic
Shock Stabilization
Ece Handan Guleryuz (Marmara University, Tiirkiye)

Convenor: Pinar Derin Giire

F3- Monetary Policy

May 8 / 8 Mayis 08:45-9:45 CSM 203
Drivers of Inflation in Tiirkiye: Profit-Wage Dynamics Across Different Cycles
Osman Berke Duvan (Baskent University, Tiirkiye)
Burchan Sakarya (Baskent University, Tiirkiye)

Asymmetric Pass-Through and Profit Inflation in Turkey
Ege Yazgan (istanbul Bilgi University, Tiirkiye)
Oktay Ozden (istanbul Bilgi University, Tiirkiye)

Dynamics of structural re-allocation, relative prices and capital flows
Emine Tahsin (Istanbul University)

Convenor: Selda Gorkey
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F4- Tarim ve Iklim

May 8 / 8 Mayis 08:45-9:45

CSM 204

iklim Degisikligine Uyum ve Siirdiiriilebilirlikte Baklagillerin Rolii: Tiirkiye Ornegi
Elvan Kiipeli (Mersin Universitesi)

Tiirkiye'de iklim Degisikliginin Bugday Uretimi Uzerine Etkileri: Girdi-Cikt1 ve Ajan Temelli Model Analizi
Leyla Gizem Eren (Middle East Technical University)
Onur Yeni (Hacettepe University)
Selim Cagatay (Akdeniz University)

Kiiresel Tarim Piyasalarinda Jeopolitik Kirilganliklar ve Hiirmiiz Bogaz1'nin Kapanmasinin Tiirkiye Tarimi
Uzerindeki Potansiyel Etkileri
Ozlem Estiirk (Ardahan University)

Convenor: Aysen Sivrikaya

F5- Enflasyon ve Finansal Piyasalar

May 8 / 8 Mayis 08:45-9:45 CSM 205
Enflasyona Karsi Koruma Araci Olarak Finansal Piyasalar:
Tiirkiye’de Yiiksek Enflasyon Altinda Reel-Finansal iliskinin Yeniden Degerlendirilmesi
Hiiseyin Tezer (Bilecik Seyh Edebali University)

Kiiresel Belirsizlik, Ulke Riski ve Tahvil Faizlerine Geciskenlik: Tiirkiye Uzerine Durum-Bagiml Bulgular
Siileyman Kasal (Anadolu University)

Déviz Kuru Oynakhigi ile Merkez Bankasi Seffafligi Arasindaki iliskide Kurumsal Kalitenin Rolii
Halil ibrahim Kogak (Baskent University)
Hakki Ozan Eruygur (Ankara Hac1 Bayram Veli University)

Convenor: Zeynep Bayramoglu

F6- Kayit Dis1 Ekonomi ve Sosyal Yapi
May 8 / 8 Mayis 08:45-9:45 Seminer Salonu
Miibeccel Kirayin Tampon Mekanizmasi Baglaminda
Kayitdis1 Ekonomi ve Kriminal Ekonomi iliskisine Yonelik Bir Onerme
Ahmet Salih ikiz (Mugla Sitki Kogman Universitesi)

Tiirkiye’de Emekli Cagindaki Niifusun Ekonomik Davranislar1 Uzerine Ampirik Bir Calisma
Semih Cagan (Mugla Sitki Kogman University)

Hiiseyin Giinsiiz (Mugla Sitki Kogman University)

Mekansizlasan Yoksulluk: Yeni Yoksulluk Bicimlerinin Cok Boyutlu Analizi
Murad Tiryakioglu (Afyon Kocatepe Universitesi)

Convenor: Seyid Miimin Cilasun
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F7- Ekonomi Politikalar1
May 8 / 8 Mayis 08:45-9:45 Kontrol Odasi

Ekonomik Programlarin Hazirlanmasi ve Uygulanmasinda Ekonomi Yonetimleri ile
Merkez Bankalarinin Uyumu
Hakki Hakan Yilmaz (TEPAV)
Giilay Elif Yildirim (Tiirk Ticaret Bank)

Turkiye’de Makro Tahminlerin Gergeklesmelere Gore Gilivenilirlik Diizeyi
Hakki Hakan Yilmaz (TEPAV)
Ozgiir Utku Macunluoglu (Independent Researcher)
Ashi Ceren Macunluoglu (Social Security Institution)

Egitim Sektoriinde Kamu Yatirimlarinin Analizi
Mubina ipek (Presidency of Strategy and Budget)
Giil Sena Giirbiiz (Presidency of Strategy and Budget)

Convenor: Murat Tini¢
KEYNOTE 3
May 8 / 8 Mayis 10:30-11:30 MS

Creative Destruction, Economic Growth, and the Al Revolution
Philippe Aghion (London School of Economics / Collége de France)

Convenor: Asaf Savas Akat
PANEL 5
Hasan Ersel Oturumu
May 8 / 8 Mayis 11:45-13:00 MS
Fatih Ozatay (TOBB-ETU)
Giiven Sak (TEPAV)
Ering¢ Yeldan (Kadir Has University)

Convenor: Hasan Kazdagh

KEYNOTE 4

May 8 / 8 Mayis 13:30-14:15 MS

Al and Development: Opportunities and Risks for Emerging Economies
Ufuk AKgigit (University of Chicago)

Convenor: Nuray Akin

PANEL 6

Macro Economics (Financial Stability)
May 8 / 8 Mayis 14:30-15:45 MS

inci Giimiis (Sabanci University)
Tanju Yorulmazer (Kog¢ University)

Convenor: Unay Tamgag Tezcan
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PANEL 7

Diinya’da ve Tiirkiye’'de Enerji Sektori
May 8 / 8 Mayis 14:30-15:45

Kontrol Odasi

Omer Buger (Eren Enerji - CEO)
Bora Sekip Giiray (/ICEC Director)
Yusuf ilimsever (Enerjisa Commodities Director)
Omiir Onk (SOCAR)

Convenor: Aysen Sivrikaya

PANEL 8
Yapay Zeka (Kamu Politikasi)

May 8 / 8 Mayis 15:00-16:30

Bilge Kaan Goriir (Roketsan)
Kemal Kemer (ASFAD)
Talha Yalta (TOBB-ETU)

Convenor: Tolga Omay

PANEL 9
Experimental Economics
May 8 / 8 Mayis 16:00-17:10 CSM 202

Gizem Turna Cebeci (Bilgi University)
Ayca Ebru Giritligil (Bilgi University)
Fatih Mehmet Senyurd (Bilgi University)

Convenor: Koray Akay

PANEL 10
CEFIS - Yatirim Finansman Paneli

May 8 / 8 Mayis 16:00-17:10 Kontrol Odasi

Selva Baziki (Bloomberg International)

Ozlem Derici Sengiil (Bilgi University)
Baris Esen (Yatirim Finansman Kurumsal [letisim Direktérti)
Giilay Elif Yildirim (Ttirk Ticaret Bankasi — Chief Economist)

Convenor: Ozlem Derici Sengiil

PANEL 11

Tirkiye Ekonomisi (Merkez Bankaciligi)
May 8 / 8 Mayis 17:20-18:30

Erdem Basci (TEDU)
Fatih Ozatay (TOBB-ETU)
Giil¢in Ozkan (University of York, UK)

Convenor: Celal Kiiciiker
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F8- Makroekonomi
May 8 / 8 May1s 17:20-18:30 CSM 202
Ekonomik Belirsizligin Dis Ticaret Akimlar1 Uzerindeki Asimetrik Etkileri
Dogukan Taraka (istanbul Aydin Universitesi)

Makroihtiyati Politika Maliye Politikas1 Koordinasyonu: Tiirkiye Ekonomisi Ornegi
Ugur Akkoc¢ (Pamukkale University)
Mubhsin Kar (Ankara Yildirim Beyazit University)
isa Sagbas (Afyon Kocatepe University)

Finansal Kalkinma ve Ekonomik Biiyiime iliskisi:
Faktor Modellerine Dayali Panel Nedensellik Yaklasimindan Kanitlar
Yusuf Celik (istanbul University)

Kurumsal Kalite ve Ar-Ge Harcamalarinin Teknoloji Yogun fhracat Uzerindeki Etkisi:
Kantil Regresyon Yaklasimi ile Analiz
Dogan Kesap (Recep Tayyip Erdogan University)

Convenor: Murad Tiryakioglu

May 8 / 8 May1s 17:20-18:30 CSM 203
Determinants of the Turkish Electric Vehicle Market:
Long- and Short-Term Analysis Using the ARDL Bound Test Approach
Ahmet Aksoy (Bahgesehir University, Tiirkiye)
Baha Ulug (Bahcesehir University, Tiirkiye)
irem Dogan (Bahgesehir University, Tiirkiye)

Entrepreneurship in Food Production in the World and in Turkey from a Post-Humanist Perspective:
Digitalization in the Food Industry
Esra Derle (Ondokuz Mayis University)
Mustafa Mortas (Ondokuz Mayis University)

Disaggregated Effects of Financial Literacy Training on Knowledge, Self-Efficacy, and Behavior:
A Study of Rural Farmers in Tiirkiye
Zimriit Can Ambarc1  (Bahgesehir University)
irem Dogan (Bahgesehir University)

Convenor: Onursal Bagirgan
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F10- Industrial Policy
May 8 / 8 Mayis 17:20-18:30 CSM 204
Transformation of Incentives in the Pharmaceutical Industry: Export Volume and Contribution of Trading
Partners to the Supply Chain
Yagiz Yaman (Bahcesehir University)

Foreign Demand Shocks and Energy Intensity:
Heterogeneous Responses Among Turkish Manufacturing Firms
Yetkin Uysal (Middle East Technical University)

Export Entry, Machinery Investment, and Energy Intensity: Evidence from Turkish Manufacturing
Yetkin Uysal (Middle East Technical University)

Convenor: Yesim Ucdogruk

May 8 / 8 Mayis 17:20-18:30 CSM 205
The Effect of 1997 Compulsory Education Reform on Early Childhood Well-Being in Tiirkiye
Elyasa Aksoy (Aydin Adnan Menderes University, Tiirkiye)
Oznur Ozdamar (izmir Bakircay University, Tiirkiye)
Giilden Boliik (Akdeniz University, Tiirkiye)
Banu Beyaz Sipahi (Tarsus University, Tiirkiye)
Eleftherios Giovanis (izmir Bakircay University, Tiirkiye)

Education Expansion, Conservatism, and Values
Ayca AKarcay (Galatasaray University, GIAM)
Sezgin Polat (Galatasaray University, GIAM)

Causal Effects of Removing Admission Penalties on Vocational High School Graduates’ University Access:
Evidence from Tiirkiye
Biisra Aras (Istanbul Medeniyet University)

Convenor: Sinem Ayhan

F12- Labour Market

May 8 / 8 Mayis 17:20-18:30 Seminer Salonu
The Effects of Subsidizing Social Security Contributions on Formal Employment
Giines Asik (Middle East Technical University)
Laurent Bossavie (The World Bank)
Metin Nebiler (The World Bank)
Selin Efsan Nas Ozen (The World Bank)
Ana Maria Oviedo (The World Bank)

Labor Market Transitions Under Monetary Tightening: Evidence from the Euro Area
Selda Gorkey (Isik University)
Oznur Yildiz (Independent Researcher)

When employment protection protects, and when it does not: Institutional complementarities, union
density, and inequality channels across welfare regimes
Raif Cergibozan (Kirklareli University, Tiirkiye)
Ali Ar1 (Marmara University, Tiirkiye)
Convenor: Oya Kent

32

istanbul = TURKiYE CUMHURIYET S\ A Yat 5 :
@ Bilgi University(niB MERKEZ BANKASI% QNB m AKYatinim |30V Fens \% v

Finansman



TURKIYE o ~ SMTEA2026
E 4 ‘e E KO N O MI KU RU M U The Spring Meeting of Turkish Economic Association

May 7-9, 2026, istanbul Bilgi University
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S$1- Financial Technologies and the Digital Economy (AK Yatirim Oturumu)
May 9 / 9 Mayis 8:45-9:45

CSM 201

CBDCs vs. Cryptocurrencies: Comparative Analysis of Privacy Approaches Using NLP
Albina Gaisina (Istanbul Technical University)

Assessing the Monetary Policy Impact of CBDCs: A Structural Literature Review and DSGE Approach
Muhammed Taha Salman (Christian-Albrechts-Universitat)

Ask Google Before Statistics, Nowcasting Non-Agricultural Unemployment in Turkey Using Google Trends
ikbal Bakman (Bogazici University)
Onur Alp Dilek (Bogazici University)

Convenor: Aykut Attar

S2- Fiscal Policy
May 9 / 9 Mayis 8:45-9:45 CSM 202
Government Consumption Multiplier and Population Aging in Developed and Developing Countries
Abdulmalik Egesa Omar (Istanbul Medeniyet University, Tiirkiye)

Macroeconomics of Longevity, Health and Retirement
ibrahim Demir (Bogazici University, Tiirkiye)
Murat Koyuncu (Bogazici University, Tiirkiye)

Stephen ]. Turnovsky (University of Washington)

Do Automatic Enrollment Schemes Cannibalize Voluntary Retirement Saving? Evidence from a
Nationwide Quasi-Experiment
Sadettin Haluk Cit¢i (Gebze Technical University)
Yunis Dede (Gebze Technical University)
Halit Yanikkaya (Gebze Technical University)

Convenor: Ece Handan Giileryiiz

S$3- Environment and Sustainability
May 9 / 9 Mayis 8:45-9:45 CSM 203
Governance Without Green? ESG Dimensional Divergence in Maritime Shipping Firms
Bige Kiiciikefe (Tekirdag Namik Kemal University, Tiirkiye)
Pinar Giirol (Piri Reis University, Tiirkiye)

Fiscal Policy Instruments and Environmental Pollution: The International Evidence
Fatma Tasdemir (Sinop University, Tiirkiye)
Derya Tabiloglu (Sinop University, Tiirkiye)

Determining the Robust Driving Factors of CO2 Emissions for African Countries
by Machine Learning and Econometric Techniques

Giilfer Vural (Istanbul Medeniyet University, Tiirkiye)

Convenor: Oliver Chika Ike
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S4- Egitim ve Isgiicii Piyasasi
May 9 / 9 Mayis 8:45-9:45

CSM 204

Kalkinma Planlarinda Yiiksek Teknoloji Politikalar1 ve Nitelikli s Giicii Vurgusu
Tiilay Olmez (Istanbul Kiiltiir University)

Tiirkiye'deki Gencler Arasinda Yatay ve Dikey Egitim-Is Uyumsuzlugu: Erken Isgiicii Piyasasina
Entegrasyonda Cinsiyete Dayali Kaliplar
Hiiseyin ikizler (Presidency of Strategy and Budget / OSTIM Technical University)
Ashi Dolu (Bakircay University)

The Skill Wage Premium in the Turkish Labor Market from The Race
between Technology and Education Perspective
Bilge Eris Dereli (Marmara University)
Narod Erkol (MEF University)
Haluk Levent (Bilgi University)
Benan Zeki Orbay (Bilgi University)

Convenor: M. ikbal Orug

May 9 / 9 Mayis 8:45-10:00 Seminer Salonu
Hanehalki Borcu, Finansal Kirilganlik ve Makroekonomik Dinamikler:
Stok-Akim Tutarli Ajan Bazli Bir Model
ibrahim Bagaran (Yildiz Teknik Universitesi, Tiirk-Alman Universitesi)
Ercan Eren (Yildiz Teknik Universitesi)

Tirkiye Ekonomisi i¢in Teorik Stok-Akim Tutarli Acik Ekonomi Modeli
Zeki Ogulcan Sengiil (Middle East Technical University)

Kalman Filtresi Yaklasimiyla Kamu Harcamalarinin
Secilmis Makroekonomik Géstergeler Uzerindeki Etkisi: Tiirkiye Ornegi
Taha Bahadir Sarag (Hitit University, Ondokuz Mayis University)

The Turkish Capital Stock: An Update in Light of the Data Revisions of the Past Decade
Ufuk Demiroglu (Central Bank of the Republic of Turkey)

Convenor: Burchan Sakarya

S6- KOBI'ler ve Firma Performansi
May 9 / 9 Mayis 8:45-9:45 Kontrol Odasi

KOBI’lerde Finansal Yapi ve isletme Sermayesi: Olcek Bazli Ampirik Bir Analiz
Kutay Senel (KOSGEB Giresun Directorate)

KOBI Olgegi ve Operasyonel Verimlilik iliskisi: Tiirkiye I¢cin 2006-2023 Dénemi Kanitlari
Cem Kalayc1 (KOSGEB Ordu Directorate)

Turkiye'de Finans-disi Sirketlerin Finansallasma Egilimleri:
Sektorel ve Firma Diizeyinde Bir Analiz
Elif Karacimen (Recep Tayyip Erdogan University)
Ozgiil Bilici (Recep Tayyip Erdogan University)

Convenor: Yesim Ucdogruk
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May 7-9, 2026, istanbul Bilgi University
istanbul, Tiirkiye

S$7- Yesil Doniisiim ve Makroekonomi
May 9 / 9 Mayis 8:45-9:45

CSM 501

Yesil ekonomi doniisiimiiniin makroekonomik yansimalari Tiirkiye ve secilmis iilke gruplari tizerine
karsilastirmali bir analiz (1990-2024)
Hiiseyin Tezer (Bilecik Seyh Edebali University)

Dijital Ekonomi ve Yapay Zekanin Cevresel Analizi: Makroekonomik Bir Biiylime Modeli
Ahmet Sahin (Yildiz Technical University)
Tun¢ Durmaz (Yildiz Technical University)

Isgiicii Piyasas1 Dinamikleri ve Cevre Kalitesi Arasindaki iliski: Cevresel Phillips Egrisi
Cercevesinde Ampirik Bir Analiz
Bedriye Tungcsiper (izmir Demokrasi University)
Fatma Dahin (izmir Demokrasi University)
Cagla Oduncular (izmir Demokrasi University)

Convenor: Murad Tiryakioglu

$8- iktisadi Diigiince ve Teorik Yaklagimlar

May 9 / 9 Mayis 8:45-9:45 CSM 205

Torensel Ekonomi ve Ekonomik Diizen
Aras Yolusever (Istanbul Kiiltiir University)

Eylemden Dogan Belirsizlik: Bohm Bawerk’in Erken Deger Teorisi
Mert Kara (Istanbul Topkapi University)

Avrupa Birligi -Tiirkiye iliskilerine Ekonomik Faydac1 Yaklasim ve Elestiriler
Ahmet Salih ikiz (Mugla Sitki Kogman Universitesi)

Convenor: Ozlem Estiirk

May 9 / 9 Mayis 10:00-10:30 MS
ibrahim Omer Goniil
Chairman of the Capital Markets Board (CPM) - 10SCO Board Member- 10SCO GEM Vice President
Dogan Cansizlar
Former Chairman of the Capital Markets Board (CPM)

Convenor: Tolga Omay

KEYNOTE 5

May 9 / 9 Mayis 10:30-11:15 MS

New Foundations for Monetary and Financial Policies in Emerging Markets
Filiz Unsal (OECD Deputy Director, Economics Department, France)

Convenor: Dilek Cetin
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‘q‘e EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

PANEL 12
Economic Development and Sustainability (QNB Oturumu)

May 9 / 9 Mayis 11:30-12:45 MS

Banu Caylak Derya (QNB Tiirkiye)
Tun¢ Durmaz (Yildiz Technical University)

N. Merve Hamzaoglu (Istanbul Kiiltiir University)
Omer Kayhan Seyhun (CBRT)

Convenor: Erhan Aslanoglu

PANEL 13

Micro Economics (Experimental Economics)
May 9 / 9 Mayis 11:30-12:45 Kontrol Odasi

Mehmet Yigit Giirdal (Bogazici University)
Ayse Mumcu (Bogazici University)

Convenor: Murat Donduran

S9- International Trade

May 9 / 9 Mayis 11:30-12:45 CSM 201

When Tariffs Bite: The Short-Run vs Long-Run Welfare Impacts of Trade Wars
Pinar Kaynak Gunes (University of Sussex, United Kingdom)

Novel Imported Inputs and Export Diversity: Direct and Indirect effects through Domestic Suppliers
Cigdem EKiz (Maastricht University, Netherland)

Convenor: Erdem Kili¢

$10- Politics and Economics
May 9 / 9 Mayis 11:30-12:45 Seminer Salonu

Political Alignment and the Heterogeneous Effects of the Pronatalist Rhetoric in Tiirkiye
M. Aykut Attar (Hacettepe University, Tiirkiye)

Refugees, Local Elections, and Distributive Politics: Evidence from an Upper-Middle-Income Country
Emine Kiibra Usta (Istanbul University, Tiirkiye)

The Political Economy of Locally Costly Development:
Hydropower Siting and Electoral Backlash in Turkey
Mehmet Ali Demir (Ko¢ University, Tiirkiye)
Simay Aydeniz (Kog University, Tiirkiye)

Convenor: Ugur Aytun
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May 7-9, 2026, istanbul Bilgi University
istanbul, Tiirkiye

S$11- Economic History and Development
May 9 / 9 Mayis 11:30-12:45 CSM 204

The Impact of Railways on Ottoman Agricultural Integration, 1881-1913
Sila Erikci (Bilkent University, Tiirkiye)

Concentration with Convergence: Regional Productivity Patterns in Tiirkiye, 1950-2020
Ulas Karakog (Kadir Has University)

Intergenerational Economic Mobility in Central and Eastern European Countries
Guido Neidhoéfer (Turkish-German University)
Elif Erbay (Istanbul University)

Land, Power and Population Density in the Global Population Shifts of 1500 - 1960
Arhan S. Ertan (Bogazici University)

Convenor: Tolga Omay

S$12- Beseri Sermaye
May 9 / 9 Mayis 11:30-12:45 CSM 205
Beseri Sermaye Yipranmasi: Kavramsal Cerceve ve Literatiir incelemesi
Sercan Koksal (Izmir Katip Celebi University)
Aykut Lenger (Ege University)

Yiiksekdgrenim Genislemesinin Nesillerarasi Egitim Hareketliligine Nedensel Etkisi:
Tiirkiye’den Kanitlar
Yasemin Hayirh (Istanbul Medeniyet University)

Emeklilik Fonlarinin Performans Stirekliligi: Degisken Fonlardan Elde Edilen Kanitlar
Yunis Dede (Gebze Teknik Universitesi)
Umut Giider (Gebze Teknik Universitesi)

Convenor: Verda Yaren Keskin

PANEL 14
Yapay Zeka (Kamu Politikasi 2)
May 9 / 9 Mayis 13:30-14:30 MS

Fuat Can Bayramoglu (Grand National Assembly)
Ensar Erdogan (Havelsan)
Mehmet Serdar Tufan (Grand National Assembly)

Convenor: Tolga Omay

$13- Technological Change and the Labour Market

May 9 / 9 Mayis 13:30-14:30 Kontrol Odasi

Changing Labor Demand in Smart Cities
Hande Kul Gelal (Piri Reis University, Tiirkiye)

Skill Obsolescence and the Consequences of Job Loss
Yusuf Ziya Sen (University of Siena)

Convenor: Bur¢a Kizilirmak
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May 7-9, 2026, istanbul Bilgi University
istanbul, Tiirkiye

S$14- Monetary Policy (Rota Portéy Oturumu)
May 9 / 9 Mayis 13:30-14:45

CSM 203

Inflation Expectations and Durable Consumption:
Evidence from Tiirkiye's Unorthodox Monetary Policy Era
Merve Kaya (Yildiz Technical University, Tiirkiye)
Mesut Karakas (Yildiz Technical University, Tiirkiye)

The Relationship Between Exchange Rate Volatility and Inflation Uncertainty in the Tiirkiye Economy
Kerem Firat Coskun (Atatiirk University)
Elifnur Tigtepe (Atlas University)
Dilek Ozdemir (Atatiirk University)

Beyond Repricing: Modeling Deposit Response and Holding Capacity under Systemic Liquidity Regimes
Alper Kirik (Bilgi University)

Convenor: Yasemin Cirpici

$15- Gelir Dagilim

May 9 / 9 Mayis 13:30-14:30 CSM 204
Teminatsiz Mikro Kredilerin Gelir Esitsizligi Uzerine Panel Veri Analizi
Zeliha Atmaca (istanbul Yeni Yiizyil University)

Ekonomik Kiiresellesme Gelir Esitsizligini Tetikliyor mu? OECD Ulkelerinden Ampirik Kanitlar
Sema Yasar (Sirnak University)

Fonksiyonel Gelir Dagihmi ile Ekonomik Biiyiime iliskisine Yeniden Bakis: Tayland Ornegi
A. Eren Yildirim (Usak University)
Metin Tetik (Usak University)

Convenor: Zeki Ogulcan Sengiil

$16- Cevre Politikasi

May 9 / 9 Mayis 13:30-14:30 CSM 205
iklim Politikas: Belirsizligi ve Enflasyon Arasindaki Zamanla Degisen
Simetrik ve Asimetrik Granger Nedensellik iliskisi: Cin'den Kanitlar
Sultan Sen Kasap (Afyon Kocatepe University)
Selcuk Akcay (Afyon Kocatepe University)

Kirsal Dontisiim Siirecinde Cevresel Miisterekler:
Erisim Rejimleri, Miilkiyet Belirsizligi ve Ge¢im Stratejileri
Ziibeyde Demircioglu (istanbul Medeniyet Universitesi)

Munise Tuba Aktas (Anadolu Universitesi)

Convenor: Hiiseyin Tezer
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May 7-9, 2026, istanbul Bilgi University
istanbul, Tiirkiye

$17- Saghik Ekonomisi
May 9 / 9 Mayis 13:30-14:30 CSM 503
Potansiyel Asilarin Ekonomik Etkileri: Tiirkiye’de Visseral Leishmania Ornegi
Mahir Tosunoglu (Ege University)
Mert Abay (Dokuz Eyliil University)
Melih Kaan Sé6zmen (Katip Celebi University)
Biilent Kili¢ (Dokuz Eyliil University)

Tiirkiye Tropiklesiyor mu? iklim Krizi, Ticaret Acikhig1 Vektor Kaynakl Hastaliklarin Ekonomi Politigi
Saba Yagcal (Istanbul Medeniyet University)

Convenor: Didem Pekkurnaz

$18- Environmental Economics
May 9 / 9 Mayis 13:30-14:30

CSM 501

Keeping Up at the Planet's Expense: Longitudinal Evidence on Relative Concerns
and Environmental Attitudes
Alpaslan Akay (University of Gothenburg, Bahg¢esehir University)
Nur Banu Kartal (Turkish-German University, Yildiz Technical University)

Environmental and economic effects of expanding clean energy sources using an Input-output model
Rofaida Benotsmane (Istanbul Technical University)
Bulent Guloglu (Istanbul Technical University)

Convenor: Bige Kiiciikefe

PANEL 15

Siirdiiriilebilirlik
May 9 / 9 Mayis 14:45-15:45

MS

Selim Cetiner (Sabanci University)
Sabri Yigit (Parex)

Convenor: Alper Giizel

PANEL 16
Sports Economics

May 9 / 9 Mayis 14:45-15:45 Kontrol Odasi
Tolga Geng (izmir Economy University)
Fatih Mehmet Senyurd (Bilgi University)
Yenal Can Yigit (Bilgi University)
Selguk Ozaydin (Bilgi University)

Convenor: Selcuk Ozaydin
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May 7-9, 2026, istanbul Bilgi University
istanbul, Tiirkiye

$19- Migration and Population Dynamics
May 9 / 9 Mayis 14:45-15:45

CSM 203

Refugee Inflows and Native Parity Progression: Evidence from Turkey
Murat Giiray Kirdar (Kog¢ University, Tiirkiye)
M. ikbal Orug (Kog University, Tiirkiye)

The Impact of Post-Syrian War Return Migration on Regional Rental Prices: An Analysis Using the
Difference-in-Differences in Reverse Approach
Abdulkadir Cesuroglu (Istanbul Medeniyet University)
Hiiseyin Kaya (Istanbul Medeniyet University)

Do Gender Hierarchies Travel? Lateral Mobility and Imported Stratification among Immigrants in the US
Burca Kizilirmak (Ankara University)
William A. Darity Jr (Duke University)

Convenor: Yelda Yiicel

$20- The Financial System and Globalisation
May 9 / 9 Mayis 14:45-15:45 Seminer Salonu
From Reserves to Capital Flows: New Evidence on BRICS+ Financial Integration
Erdem Kili¢ (Turkish-German University, Tiirkiye)

Save in Foreign Currency? The Impact of Geopolitical Risks and Pandemic-Induced Inflation
Kiibra Béliikkbas (CBRT)
Mehmet Selman Colak (CBRT)
Merve Demirbas Ozbekler (CBRT)
Hiiseyin Oztiirk (CBRT)

Investigating the Relationship Between Income Inequality, Institutional Quality, Trade Openness, and
Ecological Footprint in Nigeria: A Quantile-on-Quantile and Wavelet Quantile Correlation Analysis
Oliver Chika Ike (Near East University)

Oluwatoyin Abidemi Somoye (Near East University)

Huseyin Ozdeser (Near East University)

Muhammad Mar’l (Near East University)

Convenor: Burchan Sakarya

$21- Innovation, R&D and Technology

May 9 / 9 Mayis 14:45-15:45 CSM 202

R&D Centers, Innovation and Productivity
Berrin Ozcan (University of Virginia, USA)

Firm Dynamics and Technology Adoption in Green Transition
Seungjin Baek (OECD)
Gulserim Ozcan (OECD)
Filiz Unsal (OECD)

Extractiveness and the Limits of Innovation-Driven Growth: A Pre-Growth Model
Demetrio. M. Bova (University of Rome Tor Vergata, [taly)

Gokce Manavgat (Toros University, Tiirkiye)

Convenor: Feyza Ozding
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istanbul, Tiirkiye

S22- Health and Welfare

May 9 / 9 Mayis 14:45-16:00 CSM 204

The impact of formal employment on obesity
Didem Pekkurnaz (Baskent University)

Predicting depression with machine learning techniques: An application on the Tiirkiye Health Survey
Deniz Géktas (Bilecik Seyh Edebali University)

The Unequal Burden: Heat Stress, Labour Productivity and Global Governance Deficits
Verda Yaren Keskin (Hacettepe University)

The Long-Run Effects of Conditional Cash Transfers: the Case of Bolsa Familia in Brazil
Guido Neidhéfer (Tiirk-Alman Universitesi & ZEW Mannheim)
Luis Laguinge (CEDLAS)
Leonardo Gasparini (CEDLAS)

Convenor: Tolga Omay

$23- Labour Market Dynamics
May 9 / 9 Mayis 14:45-15:45 CSM 501
An Inquiry into Job Search Methods in Tiirkiye: An Extraordinary Rise in Reliance on Informal Networks
Islam Tarlaci (Bogazi¢i University, Marmara University)

Intergenerational Occupational Mobility in Tiirkiye
Meryem Tiirel (Kocaeli University)
Ensar Yilmaz (Yildiz Technical University)

Worker- and Firm-Level Effects of an Outsourcing Ban
Ugur Aytun (Middle East Technical University, Tiirkiye)
Eren Giirer (Middle East Technical University, Tiirkiye)

Erol Taymaz (Middle East Technical University, Tiirkiye)

Convenor: Ulas Karakog¢

S24- Enerji Ekonomisi
May 9 / 9 Mayis 14:45-15:45 CSM 503
Gida Dinamiklerinin Makroekonomik ve Kurumsal Siiriiciileri: BRICS-T Ulkelerinden Ampirik Kanitlar
Pelin Gégiil (Dicle Universitesi)
Seyit Ordu (Dicle Universitesi)

Dogrudan Yabana Yatirimlarin istihdam Uzerindeki Etkileri: Tiirkiye Ornegi

Adem Talha Erdem (Gebze Technical University)
Pinar Tat (Gebze Technical University)

Convenor: Erdem Ates
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May 7-9, 2026, istanbul Bilgi University
istanbul, Tiirkiye

S$25- Behavioural Economics
May 9 / 9 Mayis 16:00-17:00 Kontrol Odasi
The Past, Present, and Future of Experimental Economics
Feyza Ozding (Gaziantep University)

The Price of Draw Odds, An Experimental Study of Skill Gaps and Time Preferences in Armageddon Chess
Contests
Dilan Celik (Bogazici University)
Necip Bilgehan Ciftci (Bogazici University)
Onur Alp Dilek (Bogazici University)
Umut Semih Tosun (Central European University)

No Surprises? Prediction Markets and the Anticipation of Macro Announcements
Mustafa Kerem Yavuz (Bogazici University)

Convenor: Nur Banu Kartal

S$26- Corporate Economy

May 9 / 9 Mayis 16:00-17:00 CSM 202

What Drives National Space Budgets? Preliminary Insights from Panel Data
Sena Gonciiler (Istanbul Topkapi University & Istanbul University)
Halil Tunal1 (Galatasaray University & Istanbul University)

Convenor: Didem Pekkurnaz

§27 - Kiiresel Rekabet
May 9 / 9 Mayis 16:00-17:00 CSM 204
Gergek Rekabet ve Tiirbiilansh Arbitraj: ABD, Japonya ve Cin Ekonomileri Uzerine Ampirik Bir Analiz
Furkan inceday1 (Istanbul Beykent University)
Oktay Ozden (istanbul Bilgi University)

Rejim Bagimli Kiiresel Baris Kosullar1 Altinda Savunma Harcamalarinin Biiyiimesi:
Panel Esik Modelinden Bulgular
Elif Safkan Ayaz (Ankara Universitesi)
Tolga Omay (Atilim Universitesi)

Jeopolitik Risk ve Uluslararasi Portfoy Yatirimlari: Yiikselen Piyasa Ekonomilerinden Bulgular
Sinem Atic1 Ustalar (Atatiirk University)

Convenor: Aykut Attar
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Erdem Ates (Munzur University)

Gece Isiklariyla Sanayi Faaliyetini izlemek:
6 Subat 2023 Depremlerinden Etkilenen illerde Uretim Dinamikleri
Ferhat Apaydin (Adiyaman Universitesi)

Konut Erisilebilirliginin Belirleyicileri: OECD Ulkeleri i¢in Bir Analiz
Ozge Filiz Yildirim (izmir Katip Celebi University)
Mustafa Ozan Yildirim (Pamukkale University)

Convenor: Dilek Cetin
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CREDIT RATINGS AND ADVERSE SELECTION IN SECONDARY MARKETS:
TURKEY DEFIES THEORY

idil Ayberk
Ankara Medipol University, Turkey
idil.ayberk@ankaramedipol.edu.tr

Murat Tinig!?
Vrije Universiteit Amsterdam, The Netherlands
m.tinic2@vu.nl

Abstract

Existing theoretical studies predict that adverse selection risk in secondary markets, which may proxy for
uncertainty about future firm value, is negatively correlated with credit ratings. Therefore, theory suggests
that, on average, firms with high adverse selection risk should have lower credit ratings. Empirical studies
largely confirm these expectations in developed markets and also reveal a negative relationship between
changes in adverse selection risk and changes in credit ratings. Contrary to existing theory, this paper
demonstrates a significant and positive relationship between adverse selection risk and credit ratings
across all stocks traded on Borsa Istanbul between 2005 and 2025. In markets where outside financing is
scarce, firms with higher credit ratings can have substantial flexibility in accessing external financing and
utilizing these funds to invest in new projects. The versatility in capital budgeting decisions, in turn, may
lead to a positive relationship between adverse selection risk and credit rating levels, assuming that
corporate investments are (at least in part) privately observed. Our results provide new insights into the
information content of credit ratings and suggest that the relationship between adverse selection risk and
credit ratings can differ significantly for emerging economies, where outside financing is substantially
limited, compared to developed economies.

Keywords: Credit ratings, adverse selection, liquidity, financial markets.
JEL Codes: G14, G15, G19.

1 Correspondence: Department of Finance, School of Business Economics, Vrije Universiteit Amsterdam, 1081 HV
Amsterdam, The Netherlands. e-mail: m.tinic2@vu.nl
45

istanbul . TURKIYE CUMHURIYET S\W/ #g Yat S 5
@ ‘ Bilgi University(niB MERKEZ BANKASl% QNB m AKYatimm | 30Yil Y/ F?nzmmanﬁu SR




TURKIYE SMTEA2026

E . The Spring Meeting of Turkish Economic Association
‘qw“ EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

FINANCIAL LITERACY, RISK PERCEPTION, AND HOUSEHOLD INVESTMENT
BEHAVIOR IN A TRANSITION ECONOMY: SURVEY EVIDENCE FROM KOSOVO

Isuf Qabrati
University “Ukshin Hoti” Prizren, Kosovo, Department of Business Administration, Faculty of Economics
isuf.qabrati@uni-prizren.com

Fatjona Parallangaj?
University “Ukshin Hoti” Prizren, Kosovo
fatjona.parallangaj@outlook.com

Abstract

This study investigates the relationship between financial literacy, risk perception, and household
investment decisions in Kosovo using a behavioral survey approach. Grounded in behavioral finance and
household finance theory, the research examines whether higher levels of financial literacy lead to greater
investment participation and diversification, and whether risk perception mediates this relationship.
Primary data were collected from 412 household financial decision-makers across urban and rural
municipalities in Kosovo through a structured questionnaire. Financial literacy was measured using both
objective knowledge questions and subjective self-assessment scales, while risk perception and investment
behavior were captured using validated Likert-scale constructs and portfolio participation indicators. The
data were analyzed using Structural Equation Modeling (SEM). The results indicate that financial literacy
has a positive and statistically significant effect on household investment decisions. Moreover, risk
perception partially mediates this relationship, suggesting that financially literate individuals demonstrate
more balanced risk evaluations and greater investment engagement. The findings contribute to the
literature on financial capability in transition economies and provide policy implications for strengthening
financial education programs to promote diversified household investment behavior in Kosovo.

Keywords: Financial literacy, risk perception, household investment decisions, behavioral finance,
Kosovo
JEL Codes: D14, G11, G53

2 Correspondence: Department of Agribusiness, Faculty of Faculty of Life and Environmental Sciences, University
“Ukshin Hoti” Prizren, Kosovo. Phone: +383 49 351 168, e-mail: fatjona.parallangaj@outlook.com
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THE TERM STRUCTURE OF CONDITIONAL RETURN PREDICTABILITY AND

ECONOMIC GAINS
Cem Cakmakl
Durham University, United Kingdom & Kog¢ University, Turkey
CCAKMAKLI@ku.edu.tr
Umut Gékcen

Ozyegin University, Turkey
umut.gokcen@ozyegin.edu.tr

Han N. Ozsoylev3
Ozyegin University, Turkey
han.ozsoylev@ozyegin.edu.tr

Halil Tuncer
University of Amsterdam
htuncer22 @ku.edu.tr

Abstract

We document a distinct term structure in U.S. equity market predictability using a novel framework where
predictive regression coefficients vary over time driven by macroeconomic factors. Overcoming limitations
of conventional models relying on constant coefficients and single month horizons, our approach links
dynamic coefficients to the macroeconomy using the first three principal components from the FRED-MD
panel. We validate these components, showing they robustly forecast NBER-dated recessions out-of-sample
with performance matching or exceeding the term spread, a well-established recession predictor. Applied
to 1960 to 2022 U.S. stock market data, our model incorporates four predictors: the dividend yield,
earnings-price ratio, book-to-market ratio, and the risk-free rate. Their coefficients vary dynamically
depending on the three principal components. Analyzing horizons from one month to three years, we find
a crucial disconnect: while statistical predictability increases with the horizon, its economic value,
measured as the certainty equivalent return gain for a mean-variance investor timing the market, peaks at
an intermediate six-month horizon. This value is substantially amplified when volatility predictability is
incorporated into portfolio decisions. Finally, both predictability and associated economic gains are
overwhelmingly concentrated in recessions.

Keywords: Time-varying predictability, term structure, macro-finance, portfolio choice, business cycles,
volatility timing.
JEL Codes: G11, G12, G17, E32, E44

3 Correspondence: Ozyegin University, Faculty of Business, 34794, Cekmekdy-istanbul, Turkey. Phone: +90 216 564
90 30, e-mail: han.ozsoylev@ozyegin.edu.tr
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INFLATION PERCEPTIONS OF HOUSEHOLDS IN TURKIYE

Emrehan Aktug*
Sabanci University, Tiirkiye
emrehan.aktug@sabanciuniv.edu.tr

Abstract

Using households surveys conducted in Turkey, there are empirical patterns captured. Households report
inflation perceptions and 12-month-ahead inflation expectations that are substantially higher than those of
professional forecasters and firms, and these beliefs are highly dispersed. Inflation beliefs also vary strongly
across cities, consistent with meaningful heterogeneity in local cost-of-living experiences. Demographic
characteristics such as age, education, and gender explain only a limited share of this variation, whereas
trust in official statistics is a key correlate of inflation expectations. Finally, households’ nominal income
and nominal consumption growth expectations are markedly lower than their stated inflation expectations,
implying that households anticipate sizable declines in real income and real consumption in a high-inflation
environment. These facts highlight the importance of credible communication and targeted measures to
anchor expectations and mitigate the real income losses associated with high inflation.

Keywords: Inflation Expectations, Households, Firms.
JEL Codes: E12; E24; E31; E52

4Correspondence: Faculty of Arts & Social Sciences, Sabanci University, 34956, Istanbul, Turkey. Phone: +90 534
6675930, e-mail: emrehan.aktug@sabanciuniv.edu.tr
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INFLATION PERCEPTIONS AND EXPECTATIONS UNDER VERY HIGH INFLATION

Adviye Hazal Giizel>
Middle East Technical University, ANKARA
hguzel@metu.edu.tr

Abstract

In our study, we analyze inflation perceptions under periods of high realized inflation and periods of low
inflation, the latter as documented in 2017 (Biiyiikboyaci et al.) by using both students and METU staff
(academic and administrative). Under high inflation, inflation perceptions divided by the official inflation
levels are higher when compared to low inflation. Higher inflation perceptions increase inflation
expectations. Moreover, the distribution of inflation perceptions and expectations is subject to a strong right
skew. Our results support those hypotheses. The most important factor of the deviations of people’s inflation
perceptions and expectations from official values are heterogeneous financial knowledge. Being a Faculty of
Economics and Administrative Sciences (FEAS) student or an academic staff member in any department is
associated with lower inflation overestimation, likely due to higher financial literacy. The participants have
more accurate inflation perceptions as they follow news more following. All in all, our findings highlight the
central role of financial literacy in shaping how individuals form their inflation expectations under very high
inflation. These results underscore the need for more effective monetary policy communication and
stronger inflation anchoring strategies especially during high inflation periods.

Keywords: Survey methods, Inflation, Behavioral economics
JEL codes: C83,E31,E71

s Correspondence: ODTU - Universiteler Mah. Dumlupinar Blv. No:1 Iktisadi ve idari Bilimler Fakiiltesi A Binasi
06800, Ankara, Tiirkiye. Phone: +90 312 210 20 78, e-mail: hguzel@metu.edu.tr
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DO FUEL PUMP PRICES SHAPE EXPECTATIONS? EVIDENCE FROM HOUSEHOLDS,
FIRMS AND MARKET PARTICIPANTS

Okan Akarsu
Bilkent University &Central Bank of Republic of Tiirkiye , Turkey
okan.akarsu@bilkent.edu.tr

Velihan Baspinar
Central Bank of Republic of Tiirkiye, Turkey
velihan.baspinar@tcmb.gov.tr

Abstract

This paper investigates how fuel price fluctuations shape inflation expectations and economic decisions
across households, firms, and market participants. Using high-frequency administrative and survey data
from Turkiye, we identify consistent stagflationary effects of fuel price increases. A 1% rise in fuel prices
raises households’ 12-month-ahead CPI expectations by about 0.35%, with stronger effects among low-
income groups (0.37%) than high-income ones (0.28%). Professional forecasters revise inflation
expectations by 0.36% at the 12-month horizon, attenuating to 0.18% at five years, suggesting partial
anchoring; financial-sector respondents extrapolate shocks more persistently than real-sector
counterparts. For firms, CPI inflation expectations increase by 0.38% per 1% fuel price rise, with an
additional 0.04% elasticity in energy-intensive industries. These belief shifts translate into real effects:
firms reduce sales, purchases, and employment while expanding supplier networks. Our results underscore
the salience of fuel prices—and oil more broadly—as uncertain global signals that amplify stagflationary
trade-offs, complicating the stabilization of expectations in energy-importing economies.

Keywords: Expectations, Inflation, Fuel Prices, Firms, Households
JEL Codes: E12; E24; E31; E52
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REVISITING THE CARRIE BRADSHAW INDEX: MICRO-LEVEL EVIDENCE ON SOLO-
LIVING AFFORDABILITY IN TURKIYE (2014-2024)

Nazlhi Sahanogullarié
Istanbul Kiiltiir University, Tiirkiye
n.sahanogullari@iku.edu.tr

Mehmet Anil Dogan
Independent Researcher, Tiirkiye
anilmdogan@gmail.com

Abstract

The Economist’s Carrie Bradshaw Index measures the affordability of living alone. It does so by comparing
the median wage to an affordable income threshold. This threshold reflects the convention that housing
costs should not exceed 30 percent of gross income. Using micro-level data from the Turkish Statistical
Institute’s Income and Living Conditions Survey, we implement this framework for Istanbul, Ankara, [zmir,
and Tiirkiye as a whole over the period 2014-2024. Affordability is evaluated at the individual level using
two alternative approaches. First, we assess affordability relative to the median wage, ensuring consistency
with the original index logic. Second, we examine affordability with respect to disposable income, which
allows us to include non-wage earners in our assessment. Results indicate that Ankara emerges as the most
affordable of the three major cities for single individuals, while affordability declines across all three over
the study period. In addition to solo-living, we assess the trend across all renter households. For renter
households overall, affordability deteriorates at the national level, albeit less sharply than in the three major
cities.

Keywords: Affordability, Urban Economics, Rent Burden, Cost of living, Housing
JEL Codes: D31, 131,132,]31

6 Correspondence: Department of Economics, Faculty of Economics and Administrative Sciences, Istanbul Kultur
University, , Istanbul, Tiirkiye. e-mail: n.sahanogullari@iku.edu.tr
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HOUSE PRICE SPILLOVERS AND MIGRATION NETWORKS

0Oguz Yurtoglu?
Kog University, Turkey
oyurtogluZz2@ku.edu.tr

Abstract

Price spillovers among integrated markets are important because a shock can lead to a system-wide crisis.
This makes the mechanisms of spillover transmission across markets important for policymaking. This
paper provides a detailed analysis of price spillovers in the US housing market using the Diebold-Yilmaz
Connectedness method on monthly state-level house price index data covering 1975-2025. An urban
economics model with migration frictions and network effects is introduced to investigate whether the
migration networks can explain the spillover measures generated by the Diebold-Yilmaz connectedness
method. A simple gravity model is used as a reduced form alternative to the migration model. The effects of
spatial forces and migration linkages are hard to distinguish, while a decomposition analysis shows that the
migration network does not have explanatory power beyond what distance can explain. Stronger migration
linkage increases spillover weights, and this is amplified by constrained housing supply and local labor
demand shocks as the theory predicts. However, this heterogeneity may disappear under some fixed-effects
specifications.

Keywords: house prices, connectedness, spatial networks, migration
JEL Codes: R31,R12, C32, C58

7 Correspondence: Department of Economics, Graduate School of Social Sciences and Humanities, Kog¢ University,
34450, istanbul, Turkey. Phone: +90 539 890 80 26, e-mail: oyurtoglu22@ku.edu.tr
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HOUSING LADDER PARADOX: MONETARY POLICIES AND INTERGENERATIONAL
INEQUALITY

Kaan Akkas
Bogazici University, Turkey
kaanakkas013@gmail.com

Abstract

Do monetary policy shocks widen intergenerational homeownership gaps? This paper investigates what
we call housing ladder paradox; contractionary monetary shocks simultaneously increase parental housing
equity and child’s housing entry costs, but the entry cost effect may dominate the transfer capacity effect,
producing a net negative impact on intergenerational mobility. This paper uses Panel Study of Income
Dynamics of the United States linked parent-child sample, exploiting the interaction between high-
frequency monetary policy surprises (Jarocinski and Karadi, 2020) and MSA-level housing supply
elasticities for identification (Saiz, 2010). Local projection impulse responses show that in supply-inelastic
regions, contractionary shock raises the child’s housing entry burden cost by significantly more than
parental transfer capacity increase, with widening the gap in four-to-six year horizon. The effect exhibits
considerable heterogeneity by race and parental wealth quartile, with ladder being two to three times larger
for black and Hispanic household, suggesting each tightening cycle compounds homeownership divide. The
findings highlight an underappreciated distributional consequence of monetary policy and provide
evidence relevant to the design of housing policy and intergenerational transfer taxation.

Keywords: Housing Ladder Paradox; Intergenerational Mobility; Parental Wealth Transfers
JEL Codes: E52; E58; E21; ]62
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BIAS IN THE BUREAUCRACY: EVIDENCE FROM THE CHINA INITIATIVE AND US
PATENT EXAMINATION

Enver Ferit Akin
Warwick University

Emre EKinci
Koc University

Abstract

Intellectual property systems are designed to assess inventions on merit, regardless of applicant origin. We
examine whether the 2018 DOJ China Initiative—a program that publicly tied Chinese nationals to
economic espionage—altered this standard at the US Patent and Trademark Office. Using administrative
data on nearly five million patent applications (2011- 2023), we compare Chinese-inventor applications
with those from Korea, Taiwan, and Japan across sensitive versus non-sensitive technology sectors, before
and after the Initiative. This quasi-experimental structure isolates whether post-2018 changes are
concentrated in the China x sensitive-technology margin. We find that in sensitive sectors, Chinese-inventor
applications faced a 1.1-1.5 percentage point increase in first-action rejection rates and more requests for
continued examination, with no comparable effects in non-sensitive sectors or for other Asian-origin
applicants. We also show that the pattern reflects changes in examiner behavior rather than strategic
routing to stricter examiners. Further, the placebo tests assigning treatment to Korean, Taiwanese, and
Japanese inventors yield null effects, supporting the interpretation that the effect is specific to Chinese-
origin applicants. Our results suggest that national-security policy can shape decisions within technical
agencies, increasing prosecution burdens for targeted applicants and potentially slowing international
knowledge diffusion.

Keywords: China Initiative, patent examination, bureaucratic bias, innovation policy
JEL Codes: 034 (Intellectual Property), 038 (Government Policy and Technological Change), K23
(Regulated Industries and Administrative Law)
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WHEN ADMINISTRATIVE SUCCESS MEETS ECONOMIC FAILURE: PANDEMIC
SUPPORT IN A POLITICALLY ISOLATED, FISCALLY CONSTRAINED ECONOMY

Fatma M. UTKU-iSMiHAN
MoAF and METU, Turkiye
fmutku@yahoo.com

Abstract

What happens when a government successfully reaches every firm with pandemic support—yet the
economy still collapses? The Turkish Republic of Northern Cyprus provides a remarkable natural
experiment. Political non-recognition blocks access to IMF facilities and international bond markets, forcing
entirely domestic COVID-19 financing. By March 2021, support reached 100% of surveyed firms—more
than double the 30-55% coverage typical even in wealthy economies—yet sales losses persisted at 48%,
employment contracted 7.5%, and liquidity crises engulfed 83% of businesses. We exploit World Bank
Enterprise Survey data tracking 120 TRNC firms across three waves (June 2020-April 2021) with perfect
panel balance and zero attrition. Employing two-way fixed effects estimation with clustered standard
errors, we implement within-firm comparisons that difference out time-invariant heterogeneity. The
empirical patterns are striking. Retail traced a V-shaped trajectory—Ilosses fell from 56% to 38% before
rebounding to 55%—tracking policy shifts precisely, while manufacturing showed rigid 45-47% decline.
Small firms experienced losses 13-20 percentage points worse than large firms. Exporters faced
catastrophic 29-percentage-point additional losses by Wave 3 (p=0.002), materializing gradually as order
backlogs cleared. The findings of this study highlights uncomfortable realities: administrative competence
cannot substitute for fiscal capacity, and universal coverage may prove economically insufficient even when
politically necessary.

Keywords: COVID-19, firm dynamics, government support programs, fiscal constraints, panel data
estimation, natural experiments, emerging markets
JEL Codes: D22, E24, F14, H25, 014, 017
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DEPOSIT CONTRIBUTORS AND CREDIT BENEFICIARIES: THE SHIFTING
GEOGRAPHY OF TURKISH PROVINCIAL BANKING, 1981-2024

Alp Eren Akyiiz8
istanbul Medeniyet University, Tiirkiye
alperen.akyuz@medeniyet.edu.tr

Abstract

This study provides a descriptive analysis of the annual share of domestic credit and deposits for each of
Turkey's 81 provinces across 44 years, characterising provinces as credit beneficiaries or deposit
contributors, based on Tiirkiye Bankalar Birligi data compiled into a provincial panel. Using shares rather
than nominal values eliminates inflation distortion and reveals structural roles independent of aggregate
growth. The central finding is a reorientation of Turkey's banking geography away from Istanbul and the
western coast toward interior manufacturing cities, southeastern agricultural provinces, and post-conflict
recovery regions. This reorientation is examined through five structural patterns: the 2000-2001 crisis was
a universal inflection point marking the transformation from a volatile, state-led period to a smoother post-
2003 credit expansion that reshuffled provincial roles; Anatolian Tiger cities transitioned to credit
beneficiaries as manufacturing investment outpaced local savings; southeastern provinces moved from
near-total credit exclusion during the 1990s conflict to the strongest credit share gains; recurring
earthquake reconstructions produced sharp temporary credit shifts; and 14 new provinces created
between 1989 and 1999 introduced structural breaks requiring separation from genuine shifts. Tourism,
remittance, and legacy industrial provinces remained persistent deposit contributors, while Istanbul's
deposit dominance intensified even as its credit share declined.

Keywords: Provincial banking, credit distribution, deposit mobilisation, regional convergence, financial
inclusion.
JEL Codes: G21,R11, R12

8 Correspondence: Department of Economics, Faculty of Political Science, Istanbul Medeniyet University, 34700,
istanbul, Tiirkiye. e-mail: alperen.akyuz@medeniyet.edu.tr
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ALMAN IKTISATCILARIN GORUSLERININ OSMANLI VE TURK IKTISADI
DUSUNCESININ OLUSUMUNU ETKILEME KANALLARI VE DERECESI (1850-1950)

Aykut Kibritcioglu
Turkish-German University, Tirkiye
aykut.kibritcioglu.com

Ozet

Bu bildiri, 1850-1950 déneminde Alman iktisat¢ilarin goriislerinin (ve Almanya’daki ekonomi politikasi
uygulamalarinin) Osmanh Imparatorlugu ve Tiirkiye’de iktisadi diisiincenin olusumunu (ve dolayisiyla
ekonomi politikas1 tasarimini) hangi kanallardan ve ne o0lgiide etkiledigini inceleyip tartismaktadir.
Calisma; ozellikle (i) metin-kavram dolasimi (okuma, terciime, ders kitabi, dergi gibi), (ii) hoca-6grenci /
asistanlik zinciri (mikro aktarim), (iii) kurumsal-miifredat aktarimi (kiirsi, enstitii, disiplin insasi), (iv)
danismanlik ve politika tasarimina dogrudan uzman katkisi (mezzo/makro aktarim), (v) metodolojik-
paradigmatik aktarim (tarihgi okul, iktisat sosyolojisi, zihniyet analizi gibi), (vi) ag/cevre etkisi (entelektiiel
cevreler, seminerler, gogmen akademisyen aglar1) ve (vii) “elestirel temas” ve konum alma (karsitlik
lizerinden etki) gibi cesitli etkilesim veya aktarim kanallarin1 ve “benimseme”, “uyarlama” ve “elestirel
alimlama” ayrimlarini dikkate alarak her bir kanalin (goreli) etkisini gozlemlenebilir ¢iktilara (yayinlar,
ders aglari, ceviriler, yayimlanmis reform belgeleri gibi) dayanarak niteliksel bir o6lgiitle
degerlendirmektedir. Boylece Alman iktisatcilarin ve/veya iktisat paradigmalarinin bazi alanlarda neden
daha etkili oldugu, baz1 alanlarda ise etkisinin neden smirh kaldigi ve bu etkinin Osmanllarin son,
Turkiye’'nin ise ilk yillarinda iktisat¢ilar arasinda ve zaman iginde nasil farklilastig1 agikliga kavusturulmaya
calisiimaktadir.

Anahtar Kelimeler: Alman-Osmanli/Tiirk entelektiiel aktarimy, iktisadi diisiince tarihi, ekonomi
politikasinin aktarimi ve reform.
Jel Kodlar:: B15, B31, NO1
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KURESEL EKONOMIK GUC HIYERARSISININ SEYRINE ILiSKIN
BUTUNSEL VE GUNCEL BiR DEGERLENDIRME

Mustafa ismihan?
Eastern Mediterranean University, TRNC
mustafa.ismihan@emu.edu.tr

Esref Ugur Celik
Atilim University, Tiirkiye
esref.celik@atilim.edu.tr

Ozet

Kiiresel ekonomi ve uluslararasi siyaset, yogunlasan jeopolitik rekabet, teknoloji temelli gii¢c kaymalar1 ve
ortaya cikan yeni ekonomik bloklagmalar tarafindan yonlendirilen hizli bir déniisim siirecinden
gecmektedir. Bu calismada, tilkelerin diinya sistemindeki goreli ekonomik giiclerini degerlendirmek tlizere
tasarlanmis bilesik bir dl¢ciim olan Kiiresel Ekonomik Gii¢ Endeksi (KEGE) gelistirilecektir. Ulkelerin diinya
GSYiH’sindaki ve toplam (kiiresel) ihracattaki paylar gibi temel gostergeler kullanilarak hesaplanan KEGE,
‘ekonomik gii¢c yogunlugunu’ yakalamakta ve kiiresel aktorlerin ekonomik giiciiniin biitlinciil bir sekilde
karsilastirilmasina imkan vermektedir. Bu cerceve, politika yapicilar, akademisyenler ve uluslararasi
iligkiler arastirmacilarina, kiiresel ekonomik giic dengesindeki degisimleri anlamak icin sistematik,
karsilastirilabilir ve analitik bir temel sunmaktadir. Bulgular, ekonomik merkezlerin doguya kayisini,
liretim ve teknoloji ekseninde yeni odaklarin yiikselisini ve uluslararasi gii¢ hiyerarsisinin kapsamli bir
sekilde yeniden degerlendirilmesi geregini ortaya koymaktadir. Ozellikle Cin, KEGE skorlarinda en hizh
yikselisi gostermekte ve devlet yonlendirmeli modelinin 6ne ¢iktigin1 yansitmaktadir. Buna karsilik,
neoliberal kiiresellesmenin tarihsel mimari olan ABD, KEGE skorlarinda kayda deger diisiisler sergilemekte
ve giderek daha fazla devlet yonlendirmeli alternatif yaklasimlara yonelmektedir. Yeni Trump yonetimi
altinda ise; ABD’nin stratejisi, kurallara dayali ve ¢ok tarafli kurumlar yerine, zorlayic ikili “mtizakereler”
ve tek tarafli kararlari tercih ederek kiiresel ekonomik ve siyasi diizeni bozucu bir yeniden yapilandirmaya
isaret etmektedir.

Anahtar Kelimeler: Kiiresel Ekonomik Giig, Jeopolitik Rekabet, Cin, ABD
JEL Kodlar:: F02, F60, C43

9 Correspondence: Department of Economics, Faculty of Business & Economics, Eastern Mediterranean University,
TRNC, Mersin 10 Tiirkiye, e-mail: mustafa.ismihan@emu.edu.tr
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24 OCAK KARARLARININ GOLGESINDE SINIFSAL DiNAMIKLER VE EMEK GUCU:
REEL UCRETLERIN EVRIiMi

Mustafa Duman10
istanbul Bilgi University, Turkey
mustafa.duman@bilgi.edu.tr

Togan Karatags11
Marmara University
togan.karatas@marmara.edu.tr

Ozet

Turkiye ekonomisinin 1980’lerde neoliberal politikalara eklemlenme siireci teorik olarak 24 Ocak
Kararlari, pratikte ise biiyiik ol¢iide 12 Eyliil Askeri Darbesi ile sekillenmistir. Boylece 1960’lardaki ithal
ikameci sanayilesme politikasi1 yerini ihracata dayali sanayilesmeye birakmis ve ihracatta temel rekabet
glcii olarak isgiicii licretleri baz alindigindan sinifsal dengeler degismeye baslamistir. Sermaye birikiminde
rejim degisikligi anlamina gelen bu olgular sonrasi Tiirkiye’'deki isci ve memurlarin sinifsal gili¢lerinin ve
hareket alanlarinin daraltilma siireci baslamistir. Donemin iktisat politikalarinin mimari olan, Bagbakanlik
ve DPT miistesarliklarini es zamanl yiiriiten Turgut Ozal; yerli sermaye ve ordunun destegini alarak énce
ekonominin yonetimini tstlenmis, ardindan Anavatan Partisi ile iilke siyasetinin zirvesine tirmanmistir.
Ozal''n ekonomi vizyonunda liberal istikrar programlari, dis bor¢ temini, devaliiasyon ve iicretlerin
baskilanmasi gibi unsurlar yer almistir. Bu siirecte dénemin en biiyiik sermaye grubu olan TUSIAD da
enflasyonla miicadele igin ticretlerin baskilanmasini ve toplu is sozlesmelerinin sermaye lehine yeniden
diizenlenmesini savunmugstur. Ucret-fiyat spirali kabiilii cercevesinde dolayh olarak reel iicretlerin
toérpiilenmesi dillendirilmistir. 12 Eyliil 6ncesinde TSK biinyesinde brifingler veren Ozal da, emek blokunun
glciini ve Ucretlerin ytliksekligini ekonominin 6niindeki temel engel olarak sunmustur. Darbe sonrasinda
eski siyasi aktorler tasfiye edilirken, Vehbi Ko¢’un Kenan Evren’e yazdigi mektupta évgiiyle bahsettigi Ozal,
basbakanlik makamina giden yolu hizla kat etmistir. Bu donemde; hayali ihracat ve bankerler krizi gibi
yolsuzluk ve istikrarsizliklar yasanirken, faturay1 emek kesimi 6demis; devaltiasyon ve zamlarin etkisiyle
reel licretlerde sert bir diisiis yasanmistir. Nitekim 1979’dan 1988’e kadar gecen 10 yillik siirede reel
licretler %45 erimistir. Bu durum verilere ulasabilen yillar i¢in olumsuz manada essizdir. Emek giiciiniin
1980’lerde once askeri yonetim, ardindan da neoliberal politikalar ile “terbiye edilmesi” sendikal
faaliyetleri de fel¢ etmistir. Ancak 1980’lerin son dénemecinde toplumsal tepki giiclenmeye baslamis ve
emek giicii 1970'lerden gelen aliskanliklarla miicadele seviyesini yiikseltmistir. Buna ragmen 1980’lerde
reel lcretler, ve katma degerden emek giicliniin aldig1 paydaki siddetli diisiis geri ¢evrilememis ve
ekonomide emek kesimi i¢in 1970’lerdeki durum bir daha s6z konusu olamamistir. Bu durum Tiirkiye’'nin
diinyaya eklemlenme bicimini netlestirmis ve emek giliciiniin tarihsel kazanimlarinin tasfiyesi ile gecen
yillarin ardindan Tiirkiye’de hem makro iktisadi dinamikler hem de emek giiciiniin tarihsel konumu
devrimsel bir doniisiime ugramistir.

Anahtar Kelimeler: Reel iicret, ekonomi politik, boliisiim dinamikleri.
JEL Kodlari: J31, E24, N35, P16

10 Correspondence: Faculty of Business, istanbul Bilgi University, 34060, istanbul, Turkey. Phone: +90 (212) 311
7142 e-mail: mustafa.duman@bilgi.edu.tr
11 Correspondence: Department of Economics, Faculty of Economics, Marmara University, 34854, istanbul, Turkey.
Phone: +90 (216) 777 3000 ex: 3120, e-mail: togan.karatas@marmara.edu.tr

59

istanbul . TURKIYE CUMHURIYET S\W/ #g Yat S 5
@ ‘ Bilgi University(niB MERKEZ BANKASI% QNB m AKYatimm | 30Yil Y/ F?nzmmanﬁu SR




TURKiYE SMTEA2026

E . The Spring Meeting of Turkish Economic Association
‘q{‘ EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

AB-HINDISTAN STA TARIFE INDIRIMLERININ TURKIYE IHRACATINA ETKILERI:
ULC VE SKDM PARAMETRELI DINAMIK ARMINGTON SIMULASYONU

Mustafa ADIGUZEL!2
Finera Veri Analizi, Turkey
adiguzelmustafa@yahoo.com

Ozet

Bu calisma, Ocak 2026'da imzalanan AB-Hindistan Serbest Ticaret Anlasmasi'nin Tiirkiye'nin ihracat
rekabetciligi ilizerindeki etkilerini, geleneksel tarife analizinin 6tesine gecen ¢ok parametreli bir kismi
denge cercevesinde incelemektedir. Almanya'y1r pilot pazar olarak alan analizde, Dinamik Armington
Modeli'ne birim emek maliyeti (ULC) yakinsamasi, lojistik transit siiresi ve Sinirda Karbon Diizenleme
Mekanizmasi (SKDM) olmak iizere ii¢ giimriik disi1 parametre es anli olarak entegre edilmistir. Yedi kritik
sanayi fashi (HS 6109, 8708, 8409, 7318, 3920, 8481, 7308) lizerinden 2035 yilina uzanan on farkli senaryo
kurgulanmistir. Bulgular, Tiirkiye'nin ULC bazinda Hindistan'a kiyasla yiizde 32 avantaj tasidigini; ancak
Hindistan'in yillik yiizde 4,64 verimlilik ivmesinin bu kalkani orta vadede asindiracagini gostermektedir.
SKDM ve lojistik avantajin es anl ortadan kalktig1 "Tam Yakinsama" senaryosunda ticaret sapmasi yiizde
1,36 ile yiizde 12,01 arasinda bir bant sergilemektedir. Calismanin temel katkisi, Tiirkiye'nin mevcut
rekabet avantajini biiyiik 6lciide navlun siireleri ile emisyon farklarina dayanan gegici bir "Yesil ve Lojistik
Rant" tizerine kurdugunu sayisal olarak ortaya koymasidir

Keywords: Armington Modeli, Ticaret Sapmasi, Birim Emek Maliyeti, SKDM, AB-Hindistan STA
JEL Codes: F14,F17, Q56

12 Correspondence: Finera Veri Analizi, Kizilirmak Mh. Dumlupinar Bulvar1 Next Level Plaza, No:3A-11
Cankaya/Ankara e-mail: adiguzelmustafa@yahoo.com
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AVRUPA BIiRLiGI’'NIN UCUNCU ULKELER iLE iMZALADIGI STA’LARIN TURKIYE'NiN
IHRACATI UZERINDEKI ETKILERININ CEKIM MODELIYLE INCELENMESI

Melekgiil KARGI OZEK13 14
Republic of Tiirkiye Ministry of Trade, Tiirkiye
m.kargiZ@ticaret.gov.tr

Ozet

Kiiresel ekonomik entegrasyon siireciyle birlikte, AB’'nin {i¢lincii iilkelerle imzaladig1 Serbest Ticaret
Anlagmalar1 (STA), Tirkiye'nin dis ticaret politikas1 ve ihracati agisindan 6nemli tartismalara yol
acmaktadir. 1996’dan bu yana AB ile Giimrtk Birligi icinde yer alan Tirkiye, AB’nin ticaret politikasina
uyum saglamakla yiikiimliidiir. Ancak AB’nin ticaret politikalarina iliskin karar alma siireglerine
katilamamakta ve AB’nin li¢lincii iilkelerle yaptig1 STA'lara dogrudan taraf olamamaktadir. AB’nin ii¢lincii
tilkeler ile imzaladig1 STA'lar s6z konusu tlkelerin Tiirk pazarina Giimriik Birligi tizerinden erisebilmesine
olanak saglarken, Turk ihracatcilarinin ayni olanaktan yararlanamamasi asimetriye neden olmaktadir. Bu
calisma, AB ile STA imzalamis ancak Tiirkiye ile STA imzalamamis 52 iilkenin Tiirkiye'nin AB (27) pazarina
olan ihracati lizerindeki etkilerini, teknoloji diizeyine siniflandirarak ¢cekim (gravity) modeli ile analiz
etmektedir. Yiiksek, orta ve diisiik teknoloji siniflarina gore ayri ayri olusturulan modellerde mesafe, ticaret
ortaginin ve Tirkiye'nin kisi basi geliri, Avro/Dolar paritesi ve reel efektif déviz kuru gibi degiskenler
dikkate alinmistir. Tahmin yontemi olarak Sézde Poisson En Cok Olabilirlik (Poisson Pseudo Maximum
Likelihood-PPML) yo6ntemi kullanilmistir. Elde edilen bulgular, modellerde istatistiksel olarak anlamh
sonuglar elde edilen tlkelerin Tiirkiye'nin ihracati lizerindeki etkilerinin ¢ok sinirli oldugunu ortaya
koymustur. Yiiksek teknoloji modelinde yalnizca Kanada, orta teknoloji modelinde Japonya ve Meksika ve
diistik teknoloji modelinde Japonya ve Vietnam ile AB arasindaki STA’larin sinirli negatif etkiler yarattig
goriilmis, bu etkilerin kiiciikliigi, ihracat kompozisyonu, pazar yapisi ve sektorel uzmanlagma farkliliklari
ile aciklanmistir. Calismanin sonuglary, literatiirde ve politika diizeyinde sik¢a dile getirilen “Tiirkiye'nin
AB’nin tglnci tlkelerle imzaladigr STA’'lardan ciddi bigimde olumsuz etkilendigi” yoniindeki goriisii
zayiflatmakta, Tiirkiye'nin AB pazarindaki rekabet giicliiniin 6zellikle diisiik ve orta teknolojili iiriin
gruplarinda korundugunu gostermektedir. Bununla birlikte, Tiirkiye’'nin dis ticaret politikasinin AB’ye
Gumriik Birligi tizerinden bagimli olmasi, Glimriik Birligi'nin gilincellenmesi veya STA imzalamas1 gibi
seceneklerin, ihracat performansi ve refah etkilerini farkli senaryolar altinda degerlendirilmesi gerektigini
ortaya koymaktadir.

Anahtar Kelimeler: Serbest Ticaret Anlasmasi, Avrupa Birligi, Giimriik Birligi, ihracat, Cekim Modeli

13 Correspondence: Republic of Tiirkiye Ministry of Trade, 06530, Ankara, Tiirkiye. Phone: +90 507 6454801, e-mail:
m.kargi2 @ticaret.gov.tr
14 This study has been prepared as part of my expert qualification thesis at the Republic of Tiirkiye Ministry of Trade.
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STRUCTURAL PERSISTENCE OF WORKING POVERTY UNDER HIGH INFLATION

Demet Topal Kog¢15
Kirklareli University, Turiye
demettopalkoc@klu.edu.tr

Abstract

This study focused on the structure of working poverty under high inflation conditions in Tiirkiye during
2021-2024. Rather than evaluating inflation directly, the high-inflation period is considered a
macroeconomic stress test for the labor market. Working poverty is defined as having a real household
income less than 60% of the year's weighted median. Household incomes are adjusted using the OECD
modified equivalence scale and deflated by the Consumer Price Index (2021=100). The probability of
working poverty is estimated using a logistic model with individual characteristics, labor market structure,
year effects, and regional fixed effects. Standard errors are clustered at the NUTS-2 level. Results show that
despite significant fluctuations in real median income, the working poverty rate remained close to 20
percent throughout the period. Multivariate findings show that year effects are statistically insignificant,
while labor market structure plays a decisive role. Informal workers face nearly twice the poverty rate of
formal workers. Higher education substantially reduces the risk of poverty, and age exhibits a nonlinear
pattern. Overall, the results suggest that working poverty reflects structural labor market inequalities
rather than short-term volatility.

Keywords: Working Poverty; Informality; Labor Market Inequality; Tiirkiye
JEL Codes: 132,]31, J46

15 Correspondence: Department of Health Management, Faculty of Health, Kirklareli University, 39000, Kirklareli,
Tiirkiye. Phone: (0 288) 214 55 47 ex: 2543, e-mail: demettopalkoc@klu.edu.tr
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INCOME DISTRIBUTION AND THE EFFICIENCY OF RECENT TURKISH DISINFLATION
POLICIES

Sevin¢ Mihci
Department of Economics, Hacettepe University, Ankara/Turkey
sevinc@hacettepe.edu.tr

Hakan Mihci
Department of Economics, Baskent University, Ankara/Turkey
hhmihci@baskent.edu.tr

Abstract

While Turkey's experience with inflation over the last half a century can usually be considered a result of
global fluctuations and external influences, there is a strong debate, particularly regarding the post-2021
experience, arguing that it cannot be solely attributed to external factors.

The experience in Turkey over the last 5 years suggests that the unusual inflation rates predominantly stem
from unstable inflation policies and internal dynamics. The demand-driven tightening inflation policies
implemented in the country require in-depth analytical analysis, both in terms of achieving their targets
and the consequences they have produced beyond those targets especially on income distribution.

This study attempts to focus on the importance of income distribution, particularly on the impact or success
of demand-driven tightening inflation policies. If it is accepted that various income groups respond
differently to changes in interest rates and real income, and if the assumptions of representative agents are
abandoned, there is a strong possibility that the expected effects of demand policies will not be achieved.
Therefore, the main objective of this study is to investigate whether there are differences in the
consumption behaviors of different income groups in Turkey in response to movements in real interest
rates and real income within the context of inflation targeting policies. Thus, while highlighting the
difficulties in achieving the goals of implemented demand-tightening policies, the necessity of questioning
the costs of these policies in the context of income distribution will be emphasized as well.

JEL Classification: E31, D31, E63
Keywords: Inflation, Income Distribution, Turkish Economy
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METEOROLOGICAL DISASTERS AND FIRM-LEVEL RISK IN TURKEY

Simay Kizilkaya1é
Yildiz Technical University, Turkey
simaykizilkaya@gmail.com

Tolga Aksoy
Yildiz Technical University, Turkey
toaksoy@yildiz.edu.tr

Abstract

Climate change contributes to an increase in the frequency and severity of meteorological disasters in
Turkey, and these disasters may generate macroeconomic and firm-level financial risks. In 2025 alone,
1,011 meteorological disaster incidents were recorded. This study examines whether meteorological
disasters are associated with higher firm-level financial risk and how this relationship varies with firms’
geographic exposure. Financial risk is measured using two indicators: annualized stock return volatility and
leverage. Disaster exposure is identified using province-year data and mapped to firms through
headquarters location and the geographic dispersion of affiliated operational units. The analysis further
investigates whether firms’ environmental performance moderates the impact of meteorological disasters
on financial risk. Firms with stronger environmental management practices, lower emissions intensity, and
higher disclosure quality may exhibit greater resilience to climate-related shocks, while environmentally
weaker firms may face heightened vulnerability. Using panel data for publicly listed firms in Turkey over
2007-2025, the study employs firm and year fixed-effects regressions to estimate baseline and
heterogeneous effects. By integrating climate shocks, geographic exposure, and environmental
performance into a unified firm-level framework, the research provides policy-relevant evidence on
financial vulnerability, corporate resilience, and climate risk in an emerging economy.

Keywords: Meteorological disasters; Firm-level financial risk; Environmental performance; Geographic
exposure; Climate risk.
JEL Codes: Q54, G32, Q56

16 Correspondence: Social Sciences Institute, Yildiz Technical University, 34220, Istanbul, Turkey. e-mail:
simaykizilkaya@gmail.com
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WEATHER ANOMALIES, CLIMATE RISK, AND INFLATION EXPECTATIONS OF
HOUSEHOLDS AND FIRMS

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

Yusuf Emre Akgiindiiz
Central Bank of the Republic of Tiirkiye
yusuf.akgunduz@tcmb.gov.tr

Seyit Miimin Cilasun!?.
TED University, Department of Economics
seyit.cilasun@tedu.edu.tr

Abstract

We show that locally unusual weather leaves a distinct imprint on prices, expectations, real activity, and
credit. Linking the Business Tendency Survey (BTS) and the Consumer Tendency Survey (CTS) to province-
day records from the Turkish State Meteorological Service, we build province-month anomaly measures
and trace their effects over 2015-2024. A one-standard-deviation positive temperature anomaly raises
near-term food CPI inflation for several months before mean-reverting. This salient price signal maps into
beliefs: households’ 12-month CPI expectations rise by about 1.5%, with larger revisions for rural, female,
and lower-income respondents, who also report weaker income prospects, a darker macro outlook, lower
willingness to buy durables, and higher unemployment concerns. On the food-sector firm side, 12-month
CPI beliefs increase by about 0.6%, unit-cost expectations rise, and sales expectations and overall business
conditions deteriorate, with stronger responses among SMEs and highly leveraged firms. Beyond prices and
beliefs, real outcomes soften at monthly horizons: domestic sales fall by about 0.8%, exports by 1.2%, total
purchases by 0.6%, and employment by 0.4%, with larger contractions for SMEs and high-leverage firms.
Credit-registry evidence shows an access-amplified working-capital response: total outstanding credit
increases by about 1.7%, driven by short-term balances alongside a decline in long-term balances, implying
pronounced maturity shortening that is strongest for borrowers with better bank access, though
constrained firms also tilt short. Taken together, transient but salient weather shocks raise expected
inflation while depressing perceived and realized conditions and shortening debt maturity, temporarily
steepening the monetary-policy trade-off and highlighting the value of climate-aware communication and
adaptation policies that dampen pass-through to costs, activity, credit, and beliefs.

Keywords: Inflation Expectations, Whether Anomalies, Climate Change, Macroeconomics
JEL Codes: E12, E24, E31, E52

17 Correspondence: Department of Economics TED University, Ankara, Tiirkiye. Phone: +90 532 3957877, e-mail:
seyit.cilasun@tedu.edu.tr
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THE EFFECT OF HEAT STRESS ON LABOR PRODUCTIVITY:
WHAT ARE THE UNDERLYING MECHANISMS?

Merve Betiil Gokce
Central Bank of the Republic of Tiirkiye, Tiirkiye
merve.gokce@tcmb.gov.tr

Enver Sait Kurtaran
Central Bank of the Republic of Tiirkiye, Tiirkiye
enver.kurtaran@tcmb.gov.tr

Zeynep Yilmaz
Central Bank of the Republic of Tiirkiye, Tiirkiye
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Abstract

This paper examines how extreme heat affects firm-level labor productivity using comprehensive
administrative data covering all registered non-financial firms in Tiirkiye from 2009 to 2023. Tiirkiye offers
an informative setting as a middle-income economy characterized by high climate exposure, substantial
regional heterogeneity, and uneven capacity to adapt. We link firm records to high-resolution district-level
weather data and estimate panel models that exploit within-firm variation in annual heat exposure. We find
that extreme heat significantly reduces productivity. Ten additional days per year with maximum
temperatures above 35°C are associated with a 0.4 percent decline in labor productivity; at 37-38°C, the
effect rises to 0.7 percent. The effects are heterogeneous: low-technology manufacturing, customer-facing
services, micro firms, and financially constrained firms are most vulnerable, while high-technology firms
and large enterprises show little or no impact. We distinguish between supply- and demand-side
mechanisms using complementary data on worker attendance, electricity consumption, commercial traffic,
firm sales, and tourism arrivals. On the supply side, extreme heat reduces days worked, increases
absenteeism, raises electricity costs, and disrupts goods transport. On the demand side, hot days reduce
tourist arrivals and depress sales in accommodation and food services.

Keywords: Temperature, labor productivity, firm performance, developing economies
JEL Codes: Q54, D22, ]24, 013.
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THE GROWTH-ENERGY NEXUS WITH A SPATIAL FOCUS:
THE CASE OF TURKIYE

Furkan Tiiziin 18
Social Sciences University of Ankara, Tiirkiye
furkan.tuzun@asbu.edu.tr

Pinar Derin Giire1?
Middle East Technical University, Tiirkiye
pderin@metu.edu.tr

Abstract

This study aims to revisit the relationship between growth and energy consumption in Tiirkiye by
accounting for spatial effects arising from geographic data points. To this end, a neoclassical production
function for Turkiye with disaggregated energy inputs was estimated using ordinary least squares (OLS),
geographically weighted regression (GWR), and multiscale geographically weighted regression (MGWR).
The present study is the first to use the MGWR method to explore the relationship between the growth-
energy nexus for Tiirkiye. It is also the first to estimate the marginal effects of all major energy variables in
a growth study for the country. Moreover, the regulatory and motivational differences between licensed
and unlicensed electricity have not been documented statistically in Ttrkiye until now. The results indicate
that inclusion of the spatial dimension adds substantial improvement in modelling the growth-energy
nexus. The positive effects of energy consumption on growth at the provincial level are decreasing from
west to east. The exception is consumption of unlicensed electricity, where its effect on growth is negative
in 53 provinces scattered across eastern and western regions. This suggests the existence of predatory PV
adoption, meaning that firms’ adoption of PV systems is not directly linked to production but short-term
profits. In other words, firms’ primary motivation in owning PV systems is to make direct monetary gain
from the sale of electricity to the grid rather than decreasing energy cost in production.

Keywords: Growth-energy Nexus, MGWR, license-exempt electricity.
JEL Codes: Q43, Q28, 044, C21

18 This paper constitutes a chapter of Furkan Tiiziin’s Ph.D. dissertation studies at the Department of Economics of
Middle East Technical University (Ankara, Tiirkiye) under the supervision of Pinar Derin-Giire. The research was
supported by EU Horizon Europe Project SolarHub ‘A Greek Turkish Solar Energy Excellence Hub to Advance the
European Green Deal’ under Grant Agreement No:101086110, website: https://horizonsolarhub.eu/.
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RENEWABLE POWER PLANTS AND MARKET COMPETITION: BIDDING BEHAVIOR
AND COST STRUCTURE IN WHOLESALE ELECTRICITY MARKETS

Can Deniz CAM
TOBB Economics and Technology University, Tiirkiye
ccam@etu.edu.tr

Ayse Ozgiir PEHLIVAN20
TOBB Economics and Technology University, Tiirkiye
ayseozgurpehlivan@gmail.com

Abstract

Electricity markets are undergoing a rapid transformation as plants using renewable energy sources —
hereafter renewable power plants — account for an ever-growing share of electricity generation. While a
substantial empirical 10 literature examines firm behavior in wholesale electricity markets, most of the
existing work on supply function competition in electricity markets focuses on conventional production
technologies, largely abstracting from the strategic conduct of renewable power plants. This is an important
gap, as improvements in forecasting, grid integration, and storage have enabled renewable power plants to
participate more actively in market clearing, with potential consequences for bidding behavior and
equilibrium prices. At the same time, the growing policy emphasis on decarbonization has made
understanding the cost structure and competitive behavior of renewable power plants central to evaluating
market design and the broader implications of the energy transition. This paper studies the Spanish day-
ahead electricity market — a setting that combines a diverse mix of renewable and conventional
technologies with rich plant-level bidding data — to shed light on how renewable power plants and their
conventional counterparts differ in their bidding behavior and cost structure. Spain stands out as a
remarkable success story in this regard: by aggressively expanding solar and wind capacity, it has
effectively decoupled its wholesale electricity prices from volatile fossil fuel markets, with prices now
among the lowest in Europe and substantially below what they would have been had the country not
pursued its ambitious renewable energy transition. This achievement underscores that thoughtful market
design and the strategic integration of renewable power plants can deliver substantial benefits for
consumers and industrial competitiveness alike. Spain's experience is therefore not only of interest on its
own but also offers valuable lessons for markets at earlier stages of the energy transition. In particular, the
Turkish electricity market shares key institutional features with Spain — both operate under supply
function competition and possess comparable renewable energy potential — yet detailed plant-level
bidding data of the kind is not available in Tiirkiye. The insights derived from the Spanish market can thus
inform renewable energy policy and market regulation in Tiirkiye and other emerging electricity markets
navigating a similar transition.

Keywords: Electricity Markets, Renewables, Energy Transition, Supply Function Competition, Market
Power
JEL Codes: L13, L94, D44, Q42

20 Correspondence: TOBB Economics and Technology University, Ankara, Tiirkiye. Phone: +90 312
2924420, e-mail: ayseozgurpehlivan@gmail.com
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DiJiTALLESME iLE GENiSLETILMi$ ENERJi YOKSULLUGU (DEEP): YOKSULLUK
OLCUMUNUN SINIRLARINI GENISLETMEK

Gamze KARGIN AKKO(21
Ankara Yildirim Beyazit University, Turkey
gkargin.akkoc@aybu.edu.tr

Ozet

Bu calisma, dijital hizmetlere yonelik hane halki harcamalarin1 da dahil ederek enerji yoksullugunun
geleneksel tanimlarini genisleten, Dijitallesme ile Genisletilmis Enerji Yoksullugu (DEEP) adli yeni bir 6lciit
sunmaktadir. Tiirkiye icin 2023 Hanehalki Biitce Anketi verileri kullanilarak geleneksel yoksulluk oranlari
yeniden hesaplanmistir. Sonuglar, dijital harcamalarin yoksulluk oranini 6nemli o6lciide artirdigini
gostermektedir. Mutlak dijital yoksulluk ¢ok disiikken, goreceli olciitler %13,7'lik bir yayginlik ortaya
koymakta ve DEEP, esik degerine baglh olarak %12 ile %23,6 arasinda degismektedir. DEEP gelir dilimleri
arasinda 6nemli dlciide farklilik gésterirken, egitim ise kirilganlig1 biiyiik dlciide azaltmaktadir. Ote yandan
bulgular, 2019 yilina kadar enerji yoksullugunun DEEP'in ana itici glicii oldugunu, COVID-19
pandemisinden bu yana ise artan dijital maliyetlerin giderek daha fazla katki sagladigin1 gostermektedir.
Sonuclara gore, dijital hizmetler artik yeni nesil temel mallar1 olusturmakta ve enerji ile dijital yoksunlugun
birlikte ele alinmasi gerekmektedir. Calismada onerilen dijitallesme ile genisletilmis enerji yoksullugu
Olgiitiiniin, ¢ok boyutlu yoksullugu daha dogru bir sekilde agikladig1 goriilmektedir.

Anahtar Kelimeler: Dijital Yoksulluk, Enerji Yoksullugu, Dijital Boliinme.
JEL Kodlar:: D63, 013, 033

21 Correspondence: Department of Economics, Faculty of Political Sciences, Ankara Yildirim Beyazit University,
06600, Ankara, Turkey.
e-mail: gkargin.akkoc@aybu.edu.tr
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PRODUCTION NETWORKS AND INDUSTRIAL POLICY DESIGN: A GENERAL
EQUILIBRIUM FRAMEWORK WITH ENDOGENOUS LINK FORMATION

Nurten Kaynarca?z 23

University Paris-1 Pantheon-Sorbonne, France
Universita Cattolica del Sacro Cuore, Italy
kaynarcanurten@gmail.com

Abstract

Industrial policy has been debated ideologically for a long time, but recent discussions have shifted toward
its implications, with the growing literature on production networks offering valuable insights. This paper
presents a structured literature review on industrial policy and production networks. The literature review
is complemented by a production network formation model grounded in a general equilibrium economy
incorporating a policymaker. In the model, firms adjust the use of inputs in production by weighing the
productivity gains from using extra inputs against the production costs. We simulate the model using
industry-level input-output tables across scenarios with different targeting strategies for tax policy
interventions to analyze how industrial policies may alter the evolutionary patterns of production
networks. The simulation results demonstrate the clear impact of tax-based industrial policies on enhancing
aggregate economic performance by strategically reshaping the production network. Because productivity
gains and price decreases in target firms directly and/or indirectly influence the price and productivity
levels of other firms, the input adjustment process is faster for certain policy targeting strategies.
Specifically, targeting firms with the highest potential to increase centrality leads to faster transformation
of production networks, driven by stronger spillover effects.

Keywords: Industrial policy, Technological change, Network formation and analysis.
JEL Codes: 025, 033, D85.

22 Correspondence: University Paris-1 Pantheon-Sorbonne, France. Phone: +90 532 245 6270, e-mail:
kaynarcanurten@gmail.com

23 This work has received funding from the European Union's Horizon 2020 research and innovation programme
under the Marie Sktodowska-Curie grant agreement No 956107, "Economic Policy in Complex Environments (EPOC)."
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FOREIGN ACQUISITIONS AND FIRM PERFORMANCE: EVIDENCE FROM TURKIYE

Mahmut Ablay 24
Central Bank of the Republic of Tiirkiye, Tiirkiye
mahmut.ablay@tcmb.gov.tr

Altan Aldan
Central Bank of the Republic of Tiirkiye, Tiirkiye
altan.aldan@tcmb.gov.tr

Abstract

We examine the determinants and consequences of foreign acquisitions using comprehensive firm-level
administrative data from Turkish manufacturing over 2009--2023. Foreign investors systematically target
larger, more productive, and financially healthier firms, consistent with cherry-picking behavior
documented in other emerging markets. To identify causal effects, we employ propensity score matching to
construct a control group of domestic acquisitions and implement an event-study difference-in-differences
design. We find that majority foreign acquisitions generate substantial and immediate gains in firm size and
productivity, with effects that not only materialize rapidly upon acquisition but persist and deepen well into
the long run---remaining economically significant 5--8 years post-acquisition. Productivity gains reach 15-
-18% by the fourth year and show no sign of mean-reversion over our extended horizon, consistent with
durable organizational transformation rather than transitory restructuring. These effects concentrate
entirely in firms where foreign investors acquire majority control. Financial performance improves
modestly but we find no differential change in bank credit access relative to domestic acquisitions,
suggesting operational and organizational channels rather than financing relief drive the observed gains.
Our results reconcile mixed findings in the literature: control rights matter critically, effects arrive with lags
consistent with organizational change yet are detectable immediately and durable over multi-year horizons,
and magnitudes align with an emerging-market context featuring meaningful productivity gaps. The
findings highlight that attracting foreign investment yields benefits primarily when deals confer control and
emphasize the importance of post-acquisition integration capacity.

Keywords: Foreign direct investment, firm performance, productivity.
JEL Codes: F21, F23, G34, D24, L25

24 Correspondence: Economist, Central Bank of the Republic of Tiirkiye, Tiirkiye. IFM, istanbul. Phone: +90
5324937614, e-mail: mahmut.ablay@tcmb.gov.tr.
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EMERGING LEADERSHIP THEORIES AND GENERATIONAL DYNAMICS:
MILLENNIALS AND GEN Z LEADERSHIP EXPECTATIONS

Merveils Kadjo Shop?s
Bahgesehir Cyprus University, TRNC26
mkadjoshop@baucyprus.edu.tr

Vildan Esenyel
Bahgesehir Cyprus University, TRNC
vildan.esenyel@baucyprus.edu.tr

Abstract

The continuous and rapid integration of the young generations (Millennials and Gen Z) into today’s
workplace is considerably shaping organizational leadership practices. This study examines leadership
styles preferences of young generations, and understanding how these preferences transform the
workforce environment in relation with the work-life balance expectations. Data were collected from 211
final-year undergraduate, master’s, PhD students from different universities across Northern Cyprus.
Verified and validated leadership and work-life balance scales were used to collect data from the
respondents, which was analyzed using inferential statistical techniques, correlations and regression
analysis. Primary findings indicate that Millennials and Gen Z exhibit strong expectations towards
leadership practices that promote work-life balance, flexibility and autonomy. It furthermore highlight the
fact that although transformational and servant leadership styles tend to meet some expectations of the
young generations, E-leadership appears to be their most preferred leadership style. The study contributes
to the leadership and generational literature discourse as it assimilates generational theory with
contemporary leadership frameworks in order to extend existing leadership models beyond traditional
practices, and show the need for organizational leaders to update their leadership practices.

Keywords: Emerging Leadership styles, Young Generations, Leadership Preferences.
JEL Codes: ]24,]28, M54

25 Correspondence: Department of Business Administration, Faculty of Economics, Administrative and Social
Sciences, Bahcesehir Cyprus University, Ave. Osmanlar St. No: 1 Alaykoy Nicosia / TRNC. Phone: +90 533 877 41 38, e-
mail: mkadjoshop@baucyprus.edu.tr

26 Turkish Republic of Northern Cyprus
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THE MODERATING ROLE OF CROSS-CULTURAL ADJUSTMENT ON RESEARCH
PRODUCTIVITY OF ACADEMICS

Yesim Ucdogruk Giirel??
Dokuz Eylil University, Tiirkiye
yesim.ucdogruk@deu.edu.tr

Engin Bagis Oztiirk2s
Dokuz Eylil University, Tiirkiye
engin.ozturk@deu.edu.tr

Abstract

Scientific and technical human capital is an important pillar of scientific production, a process central to the
field of scientometrics. A critical question in this field is how scientific studies are generated and sustained.
While explicit knowledge, such as education credentials provide the basis for the production of scientific
assets, tacit knowledge, facilitated through network ties and social relations, is equally important for this
research process. However, these ties and credentials are not independent from each other, a relationship
that is generally neglected. We claim that these knowledge channels can be strengthen or weakened based
on distinct cultural values of research units, that ultimately influence overall research productivity. For
example, collectivistic culture in an academic discipline may be liable to identify themselves with a research
team, while individualistic cultures may prioritize independence. This study attempts to extend the
rationale of cultural distance into the context of research productivity rather than assuming the so-called
benefits as given. Based on the data from 5 disciplines and 85 academicians in the Faculty of Business of
Dokuz Eyliil University, we will examine the effect of cultural distance (Kogut, B., & Singh, H. 1988) based
on four value dimensions (Hofstede, 1980), power distance, individualism, masculinity and avoidance
distances. The cultural distance dimensions have been constructed by the difference between each
researcher’s performance from the average performance of hosting discipline and the institutions that they
have obtained their Ph.D. degrees. The publication productivity is measured by a simple count of peer-
reviewed journal papers and a fractional count in which co-authored papers are divided by the number of
co-authors. Our findings indicate that tenured and female academicians pursue a mentor collaboration
strategy indicating collectivistic culture whereas those who work with professional business organizations
collaborate more with male academicians. Moreover, the research productivity increases with the number
of projects funded as larger gains attributed to uncertainty avoidance distance.

Keywords: Cultural distance, research collaboration, scientific productivity.
JEL Codes: 030, 034, 120

27 Correspondence: Department of Economics, Faculty of Business, Dokuz Eyliil University, izmir, Tiirkiye. Phone:
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FIRM-LEVEL IMPACTS OF DISASTERS AND THEIR PROPAGATION THROUGH
SUPPLY CHAINS
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Sabanci University, Turkey
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Abstract

This paper examines the February 2023 Kahramanmaras earthquakes in Tirkiye to study how large,
spatially concentrated disasters affect firm outcomes and propagate through production networks. We
assemble a novel administrative dataset covering quarterly firm performance and employment records of
more than one million firms over 2020Q1-2025Q4. This data is linked to near-universe firm-to-firm VAT
invoice data, allowing us to construct time-varying buyer-supplier networks. Using information on firms’
predisaster location and network exposure we estimate impacts by implementing difference-in-differences
and event-study designs that exploit the exogenous nature of the earthquakes. Our results reveal that while
firms outside the earthquake region are hurt through their linkages to the earthquake region, networks
work as a shelter for firms located in earthquake region. First, firms in the disaster zone experience large
and persistent contractions in activity and network scope: sales decline by about 21 percent, employment
by 7 percent, and both supplier and customer counts by roughly 4 percent. Second, the effects are stronger
for small and medium-sized enterprises and highly leveraged firms, consistent with balance-sheet
constraints and limited operational slack, whereas firms with greater pre-earthquake upstream and
downstream openness experience attenuated contractions. Third, duration analyses show that recovery
depends critically on pre-disaster network structure: firms with greater upstream and especially
downstream openness return to pre-earthquake sales levels significantly faster, even after controlling for
firm characteristics. Fourth, firms with greater pre-earthquake trade exposure to the affected region
experience persistent declines in sales, purchases, and trading partners, and although they partially
reallocate toward non-affected partners, substitution remains incomplete.

Keywords: Earthquake, Propagation, Firm-to-firmtrade, Production networks
JEL Codes: ]21,]31,R11, Q54
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FIRM-LEVEL IMPACTS OF THE 2018 CURRENCY SHOCK IN TURKEY: THE
MODERATING ROLE OF FINANCIAL CONSTRAINTS
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Abstract

This study examines the firm-level effects of the August 2018 currency crisis in Turkey, which led to a sharp
depreciation of the Turkish lira. The episode thus provides a natural experiment to analyze the
microeconomic transmission of exchange rate shocks in an emerging market. While existing research
documents the macroeconomic consequences of currency depreciations, firm-level evidence, particularly
regarding productivity, employment, sales, and profitability, remains limited for Turkey. The paper focuses
on how pre-existing financial constraints shape firms’ vulnerability to exchange rate volatility. Using linked
administrative firm-level datasets provided by TurkStat for the period 2009-2023, we employ a difference-
in-differences estimator with a continuous treatment framework. Firms’ exposure to financial constraints
is measured using the Whited and Wu (2006) index, and its interaction with a post-2018 indicator identifies
heterogeneous treatment effects. The empirical specification includes firm, year, industry-year, and region-
year fixed effects. Robustness checks rely on alternative exposure measures and an event-study design to
assess dynamic effects and the parallel trends assumption. The analysis evaluates whether financially
constrained firms were more adversely affected in terms of productivity, employment, sales, investment,
and profitability, highlighting the role of financial frictions in crisis transmission and informing policy
discussions on firm resilience in emerging markets.

Keywords: Exchange rate shock, Financial constraints, Firm performance, Currency shock.
JEL Codes: G32,D22,016
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HOW UNCERTAINTY AND EXPECTATIONS TRANSMIT TO INVESTMENT: THE ROLE
OF FINANCIAL CONSTRAINT AND FIRM SIZE
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Abstract

This paper investigates how firms’ inflation expectations shape their investment expectations and realized
capital expenditures, using a comprehensive firm-level panel of Turkish manufacturing firms over 2009-
2025. We combine the Central Bank of the Republic of Ttirkiye’s (CBRT) monthly Business Tendency Survey
(BTS)—which elicits firms’ numerical 12-month-ahead inflation expectations and forward-looking
investment plans on a three-point scale—with administrative balance-sheet and employment records. We
document three main findings. First, firms with higher inflation expectations report systematically weaker
investment plans, consistent with real-option and cost-of-capital channels through which nominal
uncertainty discourages capital commitment. Second, investment expectations strongly predict subsequent
realized investment: a one-unit increase in the investment expectation index is associated with about 9
percent higher annual fixed capital expenditure. Third, these relationships are markedly heterogeneous:
small and medium-sized enterprises (SMEs) and highly leveraged firms are more sensitive to inflation
expectations and exhibit a stronger pass-through from investment plans to realized spending. A mediation
analysis suggests that about 36 percent of the total negative relationship between inflation expectations
and capital expenditure operates through firms’ investment expectations, with the remainder reflecting a
direct link to realized investment. Overall, the results indicate that elevated and volatile inflation can
weaken investment dynamism through an expectations channel, with disproportionate effects on
financially constrained firms, and therefore carry important implications for inflation stabilization in
emerging economies.

Keywords: Investment expectations, inflation expectations, firms, panel data, financial constraints,
capital expenditure
JEL Classification: E22; E31; D84; G31
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THE MACROECONOMIC IMPACT OF BITCOIN AS LEGAL TENDER: A CAUSAL
ANALYSIS OF EL SALVADOR'S 2021 POLICY EXPERIMENT

Selim YILDIRIM31
Anadolu University, Turkey
ESTU, Turkey

Mehmet DINC
Agrni Ibrahim Cegen University, Turkey

Abstract

In September 2021, El Salvador became the first country in the world to adopt Bitcoin as legal tender,
offering a rare natural experiment for evaluating the macroeconomic consequences of cryptocurrency
policy. This study examines whether this landmark legislation causally affected El Salvador's net foreign
direct investment (FDI) inflows and tourism revenues. To construct a credible counterfactual, we employ
the Random Forest Penalized Donor Approach (rfPDA), which extends the Synthetic Control Method (SCM)
by using machine learning to identify the optimal donor pool from hundreds of low- and middle-income
countries. This data-driven selection mitigates the arbitrariness of manual donor choice and addresses "bad
control” concerns by restricting all predictors to the pre-treatment period (2005-2020). Outcome variables
are drawn from World Bank Open Data and UNWTO, while the predictor set covers macroeconomic
fundamentals, trade openness, financial depth, remittances, and institutional quality. The post-treatment
window spans 2021-2024, with the partial-treatment nature of 2021 addressed through robustness
checks. By providing causally grounded evidence on a highly debated policy, this study contributes to the
emerging literature on the real economic effects of cryptocurrency adoption in developing economies.

Keywords: Bitcoin, legal tender, synthetic control, random forest, foreign direct investment,
cryptocurrency policy, causal inference
JEL Codes: E42, F21, G28,016, C14
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THE IMPACT OF MACROPRUDENTIAL REGULATION FOR SECOND/SUBSEQUENT
HOUSE BUYERS: TURKISH CASE

Alper Kara3z
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Abstract

Macroprudential regulations for second/subsequent house buyers serve the purposes of improving bank
resilience, restraining household leverage, and hindering unsustainable price growth. These regulations
commonly are borrower-based limits, e.g., loan-to-value (LTV), loan-to-income. On August 24, 2023,
Banking Regulation and Supervision Agency (BSRA) took a decision stating that maximum LTV for mortgage
loans will be reduced by 75% if the consumers had at least one house owned by themselves, their spouse
or children under the age of 18. This study aims to explore the impact of the BRSA’s decision on the inflation-
adjusted house prices per m2. For this purpose, appraisal report data and land registry data are used.
According to difference-in-difference estimation results, negative and significant impact in the inflation-
adjusted house prices per m? is found. Moreover, it is found that factors such as house characteristics and
house supply variables do not change the results. Event study results confirm the parallel trend assumption.
Finally, the impact variability is investigated across different house characteristics and appraisal house
value ranges.

Keywords: Macroprudential, regulation, residential real property.
JEL Codes: R21, R31, R38

32 Correspondence: Alper KARA, Central Bank of the Republic of Tiirkiye, e-mail: alper.kara@tcmb.gov.tr
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FEMALE PARTICIPATION AND ECONOMIC GROWTH

Merve Unliioglu33
Eskisehir Osmangazi University, Tiirkiye
mkoyunbakan@ogu.edu.tr

Adem GOk
Kirklareli University, Tiirkiye
Adem.gok@klu.edu.tr

Abstract

To evaluate the role of female participation on economic growth, we develop a theoretical perspective based
on three hypotheses and test it for 30 member states of the African Union (AU) and 27 member states of the
European Union (EU) as two clusters over the period 2002-2023 using System GMM Analysis. The results
indicate that enhancing female participation in the labor force, education, and parliamentary representation
is associated with an increase in per capita income, ultimately contributing to economic growth in both
unions. The impact of each type of female participation is higher for EU than for AU. In EU countries, the
stronger impact of female participation on growth stems from the fact that these indicators, integrated with
high institutional quality and technology-intensive production structures, increase total factor productivity.
In AU countries, however, structural transformation and limitations in institutional capacity relatively
weaken the marginal impact of this participation on growth.

Keywords: Economic Growth, Female Labor Force Participation, Female Participation in Education, System
GMM, Women in Parliament
JEL Codes: C33, 047, P52

33 Correspondence: Eskisehir Osmangazi University, Eskisehir, Tiirkiye. E-mail: mkoyunbakan@ogu.edu.tr
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GENDER ROLES, MANAGERIAL PERCEPTIONS, AND FIRM PERFORMANCE:
EVIDENCE FROM UZBEKISTAN

Diyora Nosirova
Bahcesehir University, Istanbul, Turkiye
diyora.nosirova@bahcesehir.edu.tr

Abstract

This paper examines the relationship between gender of firm leadership and firm-level performance in
Uzbekistan using cross-sectional data from 902 firms in the 2024 World Bank Enterprise Survey. The
analysis estimates Ordinary Least Squares (OLS) models to evaluate whether female managerial leadership
and female ownership are associated with differences in logged annual sales, controlling for firm size,
regional characteristics, training, and indicators of financial and digital integration. The results indicate a
statistically significant negative association between female top management and firm sales, while female
ownership is positively associated with sales performance. The findings suggest that performance
differentials are more consistent with structural and resource-based constraints than with inherent
productivity differences. In addition, firms utilizing formal banking channels and digital payment
instruments exhibit significantly higher sales, highlighting the economic importance of financial
formalization. The study contributes to the empirical literature on gender and firm performance in
emerging economies by providing evidence from an underexamined transition context and by
distinguishing between ownership and managerial roles in assessing gender-related performance
outcomes.

Keywords: Gender and firm performance; Female entrepreneurship; Firm productivity; Digitalization;
Uzbekistan; Emerging economies

JEL Codes: 16, L25, L26
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IDENTIFYING GREEN JOBS IN TURKEY: EVIDENCE ON GENDER SEGREGATION AND
WAGE PREMIA

Giines Asik
Middle East Technical University, Turkey
gunesa@metu.edu.tr

Sinem Ayhan
Middle East Technical University, Turkey
ayhans@metu.edu.tr

Ozkan Aytug Gézacan
Middle East Technical University, Turkey
aytug.gozacan@metu.edu.tr

Ebru Voyvoda
Middle East Technical University, Turkey
voyvoda@metu.edu.tr

Abstract

This paper studies how green jobs can be identified in Turkey and what their expansion implies for gender
inequality. As the green transition reshapes employment composition, an important question is whether
the benefits of emerging green employment are distributed evenly. Focusing on gender differences, we
address this question using Turkish administrative matched employer-employee data from the Enterprise
Information System (GBS) linked to the Social Security Institution (SGK) records. We identify green jobs
using two approaches. First, we map the U.S.-based O*NET green occupational classification into ISCO-08
occupations using an existing SOC-ISCO crosswalk. Second, we construct a Turkey-specific measure of
green tasks by applying a BERT-based natural language processing model to occupational descriptions in
the ISKUR Occupation Dictionary to have localized classification for Turkish context. Our results suggest
that both approaches yield a strikingly consistent pattern. First, gender segregation is stronger in green
jobs: roughly four out of five green jobs are held by men. Second, green jobs command a wage premium, yet
this premium is larger for women than for men. The findings therefore reveal a central tension: women face
barriers in access to green jobs, but those who enter them appear to benefit more. This points to the need
for policies that reduce entry barriers for women.

Keywords: Green jobs; Green transition; Gender segregation; Wage premium; Administrative employer-
employee data
JEL Codes: J16,]21,]31, Q52, Q56
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REPEATED TAX AMNESTIES

Nuray AKkin34
istanbul Bilgi University, Turkey
nuray.akin@bilgi.edu.tr

Onursal Bagirgan
Ozyegin University, Turkey
onursal.bagirgan@ozyegin.edu.tr

Abstract

Governments have used tax amnesties repeatedly in recent decades. We present a theoretical framework
in which a government and a mass of taxpayers engage in repeated interactions, each of which may result
in the declaration of a tax amnesty. We first show that the self-fulfilling nature of tax amnesties may lead to
sub-optimal outcomes under lack of commitment. We then show that by altering taxpayers’ beliefs
regarding unobservable government characteristics, a tax amnesty may initiate a sequence of successive
amnesties through a reputation-driven channel referred to as a “reputation trap.” This mechanism is robust
to alternative model specifications. Reputation trap channel provides an explanation for the recurrence of
amnesties in U.S. states with limited prior history of such policies. Our model predicts that four factors can
make an economy more vulnerable to the reputation trap: high personal income, high tax rates, low cost of
declaring an amnesty, and low audit rates.

Keywords: Tax amnesty, tax evasion, self-fulfilling macroeconomic policy, reputation trap, dynamic fiscal

policy
JEL Codes: H26, E61

34 Correspondence: Santralistanbul / REKTORLUK / Z 105, e-mail: nuray.akin@bilgi.edu.tr
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OPTIMAL TAXATION WITH MIGRATION AND REGIONAL EXTERNALITIES

Eren Giirers3s 36
Middle East Technical University, Turkey
egurer@metu.edu.tr

Abstract

This paper studies optimal taxation in the presence of non-atmospheric externalities, where the marginal
contribution of consumption to externalities differs between urban and rural regions. Such externalities are
particularly relevant in urbanized economies, where the consumption of region-specific goods, such as
housing, local infrastructure, and transportation, generates costs or benefits that are not internalized by
individual location choices. I develop a model with two ability types, high- and low-ability individuals, some
of whom are mobile and may migrate from rural to urban regions in pursuit of higher wages. Consumption
goods are divided into externality-generating and normal goods, with the former affecting welfare
differentially depending on the location. When the government is constrained to apply a uniform
commodity tax across regions, I show analytically that externalities alter the structure of optimal
redistribution, breaking the well-known “additivity property,” which asserts that taxing the externality-
generating good alone is sufficient to internalize the externality. In particular, if urban consumption
generates higher marginal external costs, the government optimally increases redistribution via
progressive income taxation to reduce the expected payoff from urban migration, limiting excessive inflows
into the urban region.

Keywords: taxation, redistribution, regional externality, migration
JEL Codes: H21, H23, R23

35 Correspondence: Department of Economics, Faculty of Economics and Administrative Sciences, Middle East
Technical University, 06800, Ankara, Turkey. Phone: +90 312 210 2071, e-mail: egurer@metu.edu.tr

36 This study was supported by the European Union’s Horizon Europe program under the Marie Sktodowska-Curie
Actions (MSCA), Grant Agreement No. 10183099.
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FISCAL DECENTRALIZATION IN THE ERA OF DEBT AND INFLATION:
INSTITUTIONAL THRESHOLDS AND MACROECONOMIC SHOCK STABILIZATION

Ece Handan Guleryuz3?
Marmara University, Tiirkiye
ece.guleryuz@marmara.edu.tr

Abstract

This paper examines whether fiscal decentralization stabilizes or amplifies macroeconomic fluctuations in
an era characterized by rising public debt and renewed inflationary pressures. Using a long-run panel of
OECD and selected emerging economies over 1965-2023, we combine the OECD Fiscal Decentralization
Database and the IMF Fiscal Decentralization dataset to construct harmonized measures of revenue and
expenditure decentralization. These are linked to macroeconomic indicators of growth, inflation volatility,
output volatility, and fiscal balances. We focus particularly on the post-2008 and post-2020 periods, when
public debt levels and macroeconomic shocks intensified across countries. The analysis evaluates whether
fiscal decentralization mitigates or exacerbates macroeconomic instability during periods of global stress
and whether its effects depend on institutional quality. Using panel fixed-effects and dynamic interaction
models, we test for institutional thresholds in the decentralization-stability relationship. Preliminary
evidence suggests that decentralization can act as a macroeconomic stabilizer in countries with strong
institutional frameworks and credible intergovernmental coordination mechanisms. However, in weaker
institutional settings, higher degrees of decentralization appear to amplify fiscal imbalances and inflation
volatility during crisis episodes. The findings contribute to the contemporary policy debate by reassessing
fiscal decentralization in the context of elevated debt levels, inflation resurgence, and recurring global
shocks. The results highlight that the macroeconomic consequences of decentralization are conditional
rather than uniform, depending critically on institutional quality and fiscal design.

Keywords: Fiscal decentralization; inflation volatility; public debt; macroeconomic shocks; institutional
quality; panel data.
JEL Codes: 001, 044, P01

37 Correspondence: Department of Economics, Faculty of Economics, Marmara University, Recep Tayyip Erdogan
Campus, Basibiiyiik, Siireyyapasa Basibiiyiik Yolu Sk No:6, 34854 Maltepe/istanbul, Tiirkiye. Phone: +90 777 00 00, e-
mail: ece.guleryuz@marmara.edu.tr
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DRIVERS OF INFLATION IN TURKIYE: PROFIT-WAGE DYNAMICS ACROSS
DIFFERENT CYCLES

Osman Berke DUVAN
Bagkent University, Turkey
berkeduvan@yahoo.com

Burchan SAKARYA38
Bagkent University, Turkey
bsakarya@gmail.com

Abstract

This paper examines inflation dynamics in Tiirkiye from an income-side perspective, asking whether price
developments are better understood through distributional components—unit profits, unit labour costs,
and net taxes—rather than conventional output-gap explanations, while also considering different regimes,
based on economic activity. Initially using a GDP-deflator-based decomposition framework consistent with
national accounts methodology, we construct quarterly measures of unit profit inflation (UPR), unit labour
costinflation (ULC), and unit net tax inflation (UTC), and evaluate their dynamic relationship with consumer
price inflation (Sakarya, Duvan, & Biilbiil, 2024). A central contribution of this paper is to evaluate whether
these asymmetries are robust to alternative definitions of macroeconomic regimes. Moreover, rather than
relying exclusively on a conventional business-cycle classification, we extend the analysis to regimes
defined by (i) the credit cycle, proxied by deviations of credit-to-GDP from its long-run trend (credit gap),
and (ii) the employment cycle. The inclusion of the credit cycle is motivated by the well-documented macro-
financial amplification role of credit fluctuations (Borio, 2014), and by the institutional characteristics of
Turkiye’s recent policy framework, where credit expansion and employment stabilization have been central
policy instruments (Akcay, 2026). This period-often described as an episode of monetary unorthodoxy
under external constraints-provides a natural laboratory to study the interaction between credit policy,
distributional dynamics, and inflation. The results indicate that the relative dominance of profit versus wage
pass-through varies systematically across regimes, and that this pattern remains qualitatively robust when
expansions and contractions are defined using credit and employment cycles. While the analysis does not
claim strict causal identification of exogenous profit or wage shocks, the consistent regime-dependent
responses suggest that pricing behavior in Tiirkiye has been state-contingent and distributionally
structured during the period under study. These findings contribute to the broader debate on post-
pandemic inflation by providing evidence from an emerging market context where credit policy, external
constraints, and distributional shifts have interacted closely (Campos et al.,, 2025). More generally, the
results underscore the importance of integrating income-side decomposition with macro-financial regime
analysis when evaluating inflation dynamics in environments characterized by policy-driven credit
expansion and structural transformation.

Keywords: Profit-driven inflation, GDP Deflator Decomposition, Economic Cycles.
JEL Codes: E25, E31, E64

38 Correspondence: Department of International Trade and Finance, Faculty of Commercial Sciences, Baskent
University, 06790 Ankara, Tiirkiye. Phone: +90 312 2466690 ex: 1701, Fax: +90 0312 2466699, e-mail:
bsakarya@gmail.com / bsakarya@baskent.edu.tr
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ASYMMETRIC PASS-THROUGH AND PROFIT INFLATION IN TURKEY

Ege Yazgan3°
istanbul Bilgi University, Turkey
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Oktay Ozden+®
istanbul Bilgi University, Turkey
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Abstract

This paper examines the factors driving inflation in Turkey, focusing on three distinct periods characterized
by exchange rate shocks and their varying impacts on inflation dynamics. We employ a Time-Varying
Parameter Bayesian Vector Autoregression with Stochastic Volatility (TVP-BVAR-SV) to analyze the
dynamic interactions between exchange rate depreciations, producer price inflation (PPI), and consumer
price inflation (CPI). Our analysis yields results that support the income conflict theory of inflation,
particularly following the significant exchange rate shock that occurred at the beginning of 2022. Our
findings reveal different transmission regimes from exchange rate shocks to PPI and CPI across the sample
periods. During the periods marked by exchange rate shocks in 2018 and 2020, the Producer Price Index
(PPI) responded to these shocks significantly more than the Consumer Price Index (CPI). This indicates a
much higher pass-through of exchange rate changes into producer prices than into consumer prices,
suggesting a compression of profit margins. In contrast, the post-2022 period exhibits a marked asymmetry:
while PPI responses declined rapidly following the exchange rate shock, CPI responses remained
persistently elevated and, in certain episodes, intensified further. This asymmetric adjustment, in which
firms retained and amplified consumer price increases even as input cost pressures subsided, provides
evidence consistent with profit-driven inflation dynamics. Complementing the aggregate analysis, a sectoral
decomposition across goods and services subcategories suggests that post-2022 CPI rigidity is
predominantly driven by the services sector, with energy prices playing a significant role. The findings
contribute to the growing literature on conflict inflation and pricing power in emerging market economies.

Keywords: TVP-BVAR-SV, stochastic volatility, exchange rate pass-through, profit inflation, Turkey, post-
COVID inflation
JEL Codes: C32, E31, E12, E25, F31, F41

39Department of Economics, Faculty of Business, istanbul Bilgi University, 34060, istanbul, Turkey, e-mail:
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40 Correspondence: Department of Economics, Faculty of Business, istanbul Bilgi University, 34060, istanbul, Turkey.
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DYNAMICS OF STRUCTURAL RE-ALLOCATION, RELATIVE PRICES AND CAPITAL
FLOWS

Emine Tahsin 41
istanbul University, Tiirkiye
tahsin@istanbul.edu.tr

Abstract

Turkiye’s structural transformation over the past 30 years has been the subject of numerous studies. The
primary objective of this study is to explain the dynamics of structural change over the past 30 years in
terms of decomposition analysis that outlines shifts in productive and non-productive sectors. For this
purpose, the GGDC/UNU-WIDER Economic Transformation database (1990-2018), TUIK national accounts,
and the OECD STAN database (2004-2024) will be used to classify sectors on the basis of ISIC 4/NACE 2.
Furthermore, using OECD-STAN input-output tables (1995-2022), the study will attempt to discuss which
economic activities are decisive in the process of the social reproduction of capital. In this context, the
identification of the effects of structural change will be discussed through the reallocation of labor and the
trends in changes in productivity and relative employment compensation. Furthermore, the extent to which
the structural change dynamics emerging in Tiirkiye differ from those of other countries will be evaluated
through the lenses of industrialization/deindustrialization and the trends toward the service sector. In this
way, the effects of changes between productive and non-productive sectors on distribution relations and
social reproduction processes, as well as the positioning of the Turkish economy on a global scale, will be
discussed.

Keywords: Structural re-allocation, productive capital and labor, structural change and distribution
JEL Codes: 01,04,05

41 Correspondence: Department of Economics, Faculty of Economics, istanbul University, e-mail:
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iKLiM DEGIiSIKLIGINE UYUM VE SURDURULEBILIRLIKTE BAKLAGILLERIN ROLU:
TURKIYE ORNEGI

Elvan KUPELI
Mersin Universitesi, Turkiye
elvan_kupeli@hotmail.com

Ozet

iklim degisikliginin artan etkileri, tarimsal iiretimde cevresel dayaniklilik ve siirdiiriilebilir uygulamalarin
Onemini artirmaktadir. Bu calisma, Tiirkiye’de baklagillerin kurakliga dayanikli ve ¢evre dostu 6zellikleri
sayesinde iklim degisikligi ve siirduriilebilir tarim agisindan 6nemini vurgulamayir amaglamaktadir.
Calismada Tirkiye’de baklagillerin kurakliga dayanikli ve ¢evre dostu o6zellikleri, mevcut tarim
uygulamalari ve ilgili calismalar 15181nda degerlendirilmistir. Bulgular, baklagillerin diisiik su ihtiyaci, azot
baglama yetenekleri ve ekim nébeti uygulamalarinin tarim sistemlerinin verimliligini artirdigini, ayni
zamanda enerji ve giibre kullanimini azaltarak sera gazi emisyonlarinin disiiriilmesine katki sagladigini
gostermektedir. Arastirma, baklagillerin uygun sekilde kullanilmasi halinde Tiirkiye’de siirdiiriilebilir tarim
ve iklim degisikligine uyum siirecine katki saglayabilecegini gostermektedir. Kurakliga dayanikli ve yiiksek
verimli gesitlerin gelistirilmesi, sertifikali tohumlara erisimin yayginlastirilmasi ve yerel kosullara uygun
1slah calismalarinin desteklenmesi, tarimsal iiretim risklerini azaltmada ve stirdiiriilebilirligi artirmada
onemli bir rol oynamaktadir.

Anahtar Kelimeler: Baklagil, iklim Degisikligi, Stirdiiriilebilir Tarim.
JEL Kodlar:: Q1, Q54, Q56
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TURKIYE'DE iKLiM DEGISIiKLiGININ BUGDAY URETiMi UZERINE ETKIiLERI: GIRDi-
CIKTI VE AJAN TEMELLI MODEL ANALIZI

Leyla Gizem Eren#*2
Middle East Technical University, Tiirkiye
leren@metu.edu.tr

Onur Yeni
Hacettepe University, Tiirkiye
oyeni@hacettepe.edu.tr

Selim Cagatay
Akdeniz University, Tiirkiye
selimcagatay@yahoo.com

Ozet

Bugday, Tiirkiye tarim sektoriiniin en giiclii ileri baglanti katsayisina sahip iirtiniidiir ve gida sektoért icin
onemli bir girdidir. 2004-2024 yillar1 arasinda bugday ekim alani yaklasik iki milyon hektar azalmistir. Bu
calisma, bugday ekim alaninda yasanan alan kaybini ve bunun uzun dénemdeki etkisini iki tamamlayici
modelleme platformu araciligiyla ele almaktadir. Birinci platform, EXIOBASE veri tabanindan derlenerek
olusturulan 102 sektérlii 2022 Tiirkiye girdi-cikti matrisidir. Ikinci platform ise 798 bugday iiretici ilcenin
fiyat ile iklim sinyallerine verdikleri tepkileri temsil eden ajan temelli bir modeldir. Girdi-¢cikt1 analizi
bulgularina gore, ampirik literatiirtin 6ngordiigic %7,5 oranindaki uzun dénem verim kaybi, yaklasik
544.000 hektar bugday ekim alani azalmasina ve tarim sektoriiniin toplam katma degerinde yaklasik 457
milyon Avroluk bir gerilemeye yol agmaktadir. Mevcut tarimsal destek politikalarinin fiyat mekanizmasi
lizerinden yarattig1 etki incelendiginde, s6z konusu desteklerin iklim kaynakli alan kaybinin yaklasik yiizde
66's1n1 telafi edebildigi goriilmektedir. Ajan temelli model bulgulari ise girdi-¢ikt1 analizinin ortaya koydugu
kaybin mekansal dagilimini ilce diizeyinde ortaya ¢ikarmaktadir. Bulgular, mevcut destek politikalarinin
bolgesel kuraklik yapisina ve ¢iftci davranis farkliliklarina duyarl bicimde yeniden tasarlanmasi gerektigini
ortaya koymaktadir.

Anahtar Kelimeler: Bugday, iklim Degisikligi, Girdi-Cikt1 Analizi, Ajan Temelli Modelleme.
JEL Kodlar®: Q11, Q54, C67

42 Correspondence: Science and Technology Policy Studies, Middle East Technical University, 06800, Ankara,
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KURESEL TARIM PiYASALARINDA JEOPOLITIK KIRILGANLIKLAR VE HURMUZ
BOGAZI’'NIN KAPANMASININ TURKIYE TARIMI UZERINDEKiI POTANSIYEL
ETKILERI

Ozlem Estiirk+3
Ardahan University, Turkey
ozlemesturk@ardahan.edu.tr

Ozet

Kiiresel tarim piyasalari son yillarda artan jeopolitik riskler ve tedarik zinciri kirilganliklar1 nedeniyle
onemli bir donlisiim silirecine girmistir. Bu doniisiim 6zellikle Rusya-Ukrayna Savasi sonrasinda daha
belirgin hale gelmis 6zellikle tarimsal iiretim ve ticaret sistemlerinde yapisal degisimleri hizlandirmistir.
Karadeniz havzasinin kiiresel tahil ticaretindeki stratejik konumu ile Kizildeniz ve Siiveys Kanali hattinda
ortaya cikan lojistik riskler, kiiresel emtia piyasalarinda dalgalanmalari artirmis ve gida arz giivenligi
tartismalarini yeniden giindeme tasimistir. Bu gelismeler, kiiresel tarim sisteminde verimlilik odakl “tam
zamaninda uretim” modelinden, giivenlik ve stratejik stoklama temelli “her ihtimale karsi iliretim”
yaklasimina dogru bir paradigma degisimini beraberinde getirmektedir.

Bu ¢alisma, kiiresel enerji ve ticaret akislar1 agisindan kritik bir gegis noktasi olan Hiirmiiz Bogazi'nin
kapanmasi senaryosunun Tiirkiye tarimi tizerindeki muhtemel etkilerini analiz etmeyi amag¢lamaktadir.
Turkiye'nin tarimsal liretimde kullanilan enerji, glibre ve bazi kimyasal girdiler agisindan énemli 6l¢lide
disa bagimli olmasi, enerji fiyatlarinda meydana gelebilecek artislarin iiretim maliyetleri tizerindeki etkisini
daha da belirgin hale getirmektedir. Bu baglamda calismada, olasi bir enerji arz sokunun tarimsal girdi
maliyetleri, iiretim siirecleri ve tedarik zincirleri tizerindeki etkileri degerlendirilecektir.

Turkiye’'nin mevcut jeopolitik konumu ve iiretim potansiyeli dogrultusunda kiiresel gida tedarik
zincirlerinde stratejik bir aktor olma kapasitesine sahip oldugu bilinmektedir. Bununla birlikte, tarimsal
girdilerde disa bagimliligin azaltilmasi, stratejik iiriinlerde stok yonetiminin giiclendirilmesi ve lojistik
altyapinin gelistirilmesi, Turkiye’'nin kiiresel tarim sistemindeki konumunu gii¢lendirebilecek temel
politika alanlari olarak 6ne ¢ikmaktadir.

Anahtar Kelimeler: Jeopolitik riskler, kiiresel tarim piyasalari, tarimsal girdi maliyetleri, Hiirmiiz bogazi,
tedarik zinciri kirilganhg.
JEL Kodlar:: F52, F69, Q17, Q19

43 Correspondence: Department of Economics, Faculty of Economics And Administrative Sciences, Ardahan
University, 75002, Ardahan, Turkiye. Phone: +90 5063079149, e-mail: ozlemesturk@ardahan.edu.tr
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ENFLASYONA KARSI KORUMA ARACI OLARAK FINANSAL PiYASALAR:
TURKIYE’'DE YUKSEK ENFLASYON ALTINDA REEL-FINANSAL iLiSKININ YENIDEN
DEGERLENDiRiLMESI

Hiiseyin Tezer
Bilecik Seyh Edebali University, Tiirkiye
Huseyin.tezer@bilecik.edu.tr

Ozet

Bu ¢alisma, 2000-2026 donemini kapsayan ceyrek asirlik siirecte Tiirkiye ekonomisinde reel sektor ile
finansal piyasalar arasindaki iliskinin, enflasyon rejimlerine bagh olarak nasil radikal bir asimetri
gosterdigini incelemektedir. 2010'larin ortasina kadar devam eden diisiik enflasyonlu dénemde, finansal
piyasalar reel ekonomik biiylime, yatirinmlar ve kapasite kullanimi ile gii¢lii bir pozitif korelasyon
sergilemis; fiyat istikrar1 sayesinde etkin bir sermaye tahsis barometresi islevi gérmiistiir. Ancak, 6zellikle
2020 sonrasinda kiiresel soklar ve para politikasi tercihlerinin etkisiyle ytliksek ¢ift haneli enflasyonun kalici
hale gelmesi, bu iliskiyi temelden dontistiirmiistiir. Yiiksek enflasyon rejiminde, finansal varlik fiyatlari reel
ekonomik temellerden "negatif ayrisma" gostererek, biiyiime odakli fiyatlamadan uzaklasmis ve negatif reel
faiz ortaminda birincil bir "deger koruma" (enflasyon hedge) aracina déniismistiir. Calisma, bu koklii
degisimi genis zaman serileri lizerinde korelasyon ve varyans analizleriyle ortaya koyarak, finansal
derinlesme ve biliyiime arasindaki geleneksel dogrusal varsayimi Tiirkiye 6zelinde sorgulamaktadir. Sonug
olarak, arastirma, finansal istikrarin stirdiirtilebilirligi i¢in fiyat istikrarinin vazgecilmez bir 6n kosul
oldugunu vurgulamakta ve politika yapicilara bu kritik simbiyotik iliskiye dair ampirik bir perspektif
sunmaktadir.

Anahtar Kelimeler: Tiirkiye ekonomisi, Finansal Piyasalar, Reel ekonomi, Enflasyon Rejimleri, Finansal
Derinlesme, Makroekonomik [stikrar
Jel Kodlar:: E31, E44, G10, Q16
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KURESEL BELIRSIZLIK, ULKE RiSKi VE TAHVIL FAIZLERINE GECISKENLIK:
TURKIYE UZERINE DURUM-BAGIMLI BULGULAR

Siileyman KASAL#+
Anadolu University, Tiirkiye
skasal@anadolu.edu.tr

Ozet

Kamu borg¢ yonetiminin en zorlu yonlerinden biri, kiiresel belirsizliklerin bor¢clanma maliyetlerini artirdig:
aktarim kanallarini belirlemektir. Bu ¢alisma, kiiresel belirsizlik soklarinin Tiirk devlet tahvili getirilerine
geciskenligini incelemekte ve iilke riskinin (CDS) bu aktarimda oynadig1 araci roliin risk rejimlerine gore
nasil farklilastigini analiz etmektedir. Bu dogrultuda, 6ncelikle 2010-2025 dénemi aylik belirsizlik verileri
lizerinden Temel Bilesenler Analizi (PCA) kullanilarak toplulastirilmis bir kiiresel belirsizlik endeksi
olusturulmustur. Ardindan, belirsizligin tahvil faizlerine geciskenligi durum-bagimh lokal projeksiyon
yontemiyle tahmin edilmistir. Analiz sonuglari, kiiresel belirsizlik soklarinin tahvil getirileri lizerinde,
diistik riskli donemlerde yiiksek riskli donemlere kiyasla istatistiksel olarak daha giiclii ve kalic1 bir etki
yarattigini ortaya koymaktadir. Bu bulgu, istikrar bozuldugunda riskin piyasalar tarafindan sert ve ani
bicimde yeniden fiyatlandirildiginy, tiirbiillansli dénemlerde ise artan belirsizligin halihazirda fiyatlanmis
oldugunu gostermektedir. Sonuglar, bor¢glanma maliyetlerini diisiirmek i¢in risk rejimine duyarli kamu
bor¢lanma stratejilerinin ve beklenti yonetiminin 6nemini vurgulamaktadir.

Anahtar Kelimeler: Kiiresel belirsizlik, iilke risk primi, bor¢ yonetimi, lokal projeksiyon VAR.

JEL Kodlar:: E44, F34, H63

44 Faculty of Economics and Administrative Sciences, Department of Public Finance, Anadolu University, Tepebasi,
Eskisehir 26470, Tirkiye, ORCID: 0000-0001-8409-1090.
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DOViZ KURU OYNAKLIGI iLE MERKEZ BANKASI SEFFAFLIGI ARASINDAKI iLiSKiDE
KURUMSAL KALITENIN ROLU

Halil ibrahim KOCAK
Baskent University, Turkey
hibrahimkocak@baskent.edu.tr

Hakki Ozan ERUYGUR
Ankara Haci Bayram Veli University, Turkey

hakki.eruygur@hbv.edu.tr

Ozet

Bu calisma, merkez bankasi seffafligi ile déviz kuru oynakligi arasindaki iliskiyi incelemekte ve bu iliskinin
kurumsal kaliteye bagli olarak degisip degismedigini arastirmaktadir. Do6viz kuru oynakligi,
makroekonomik istikrar, yatirim kararlari ve uluslararasi finansal entegrasyon agisindan énemli sonuglar
dogurdugundan, bu oynaklig1 etkileyen politika ve kurumsal unsurlarin anlasilmasi biiyiik 6nem
tasimaktadir. Calismada, 2009-2019 donemini kapsayan 45 iilkelik panel veri seti kullanilmis ve tahminler
Panel-Corrected Standard Errors (PCSE) yontemiyle elde edilmistir. Bulgular, merkez bankasi
seffafligindaki artisin genel olarak déviz kuru oynakligini azalttigin1 géstermektedir. Ancak bu etkinin tiim
tilkelerde ayni bicimde ortaya cikmadig1 goriilmektedir. Elde edilen sonuglar, kurumsal kalitenin farkh
boyutlarinin seffafligin etkisini farkl kanallardan kosullandirdigini ve parasal seffafligin etkinliginin icinde
bulunulan yonetisim yapisindan bagimsiz degerlendirilemeyecegini ortaya koymaktadir. Ayrica marjinal
etki analizleri, merkez bankasi seffafliginin déviz kuru oynaklig1 iizerindeki etkisinin kurumsal kalite
diizeyine gore degistigini gostermektedir. Genel olarak ¢alisma, seffaflik ile d6viz kuru oynaklig1 arasindaki
iliskinin kosullu yapisin1 vurgulamakta ve kurumsal ¢ercevenin parasal seffaflik politikalarinin basarisini
sekillendiren temel unsurlardan biri oldugunu ortaya koymaktadir.

Anahtar Kelimeler: Merkez Bankasi Seffafligi, Kurumsal Kalite, Doviz Kuru Oynaklig1.
JEL Kodlar:: F31, E52, E58
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MUBECCEL KIRAYIN TAMPON MEKANIZMASI BAGLAMINDA KAYITDISI EKONOMi
VE KRIMINAL EKONOMI ILiSKISINE YONELIK BiR ONERME

Ahmet Salih ikiz
Mugla Sitki Kogman Universitesi
ahmet@mu.edu.tr

Ozet

Kentlesme stirecinde sehrin ¢eperlerindeki yerlesimlerin zamanla kentli kiiltiire uyum sagladiklarini ve
gecekondulasmanin sanilanin aksine toplumsal ayrimi ve gerginligi yok ettigini savunan Miibeccel Kiray
bunu tampon mekanizmasi denilen bir teori ile agiklar. Kente sonradan go¢ eden ve sinirli istihdam olanagi
bulan bu katmanlar genellikle informel sektor adi verilen kayitdisi bir alanda faaliyet gosterirler. Bu kiiciik
¢apli sokak saticiligindan tekstil vb alanlarda merdiven alt1 orta 6lgekli iscilige varana kadar pek cok alanda
goriilmektedir. Bu gri alan, vergi kaybi, giivencesiz istihdam ve kayith is kollarina karsi haksiz rekabet
yaratmasi gibi gerekcelerle oldukca fazla elestirilir. Kabul edilmesi gereken ise kayitdisi istihdamin bu
katmanlarin baska bir sektore yani sug sektoriine gegcmesine bir engel teskil ettigidir. Kayitdisi ekonomik
faaliyetler alaninda gelir elde etme imkanlarinin azalmasi kentlesme siirecinde zayiflayan aile baglarinin
yerini su¢ orglitlerinin bulundugu yapilara aidiyete yoneltebilir. Bu durum kriminal sektérde faaliyetlerin
artmasina adeta davetiye cikarir. Bu ¢alismamizda Kiray’'in tampon mekanizmasi ¢ercevesinde kriminal
sektor ve kayitdisi sektor iliskisini Tiirkiye ekseninde tartisarak bir énermede bulunmaya ¢alisacagiz.

Anahtar Kelimeler: Kayitdisi ekonomi, Miibeccel kiray, tampon mekanizmasi
JEL Kodlar1: E26,]46
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TURKIYE’'DE EMEKLi CAGINDAKiI NUFUSUN EKONOMIK DAVRANISLARI UZERINE
AMPIRIK BiR CALISMA

Semih Cagan*s
Mugla Sitki Kogman University, Turkey
semihcagan@mu.edu.tr

Hiiseyin Giinsiiz
Mugla Sitki Kogman University, Turkey
huseyingunsuz@mu.edu.tr

Ozet

Turkiye niifusu yaslanma egilimini girmektedir. 2000 yilinda 65 ve lizeri yastaki kisiler toplam niifusun
%5.7’sini olustururken 2023 yili itibariyle bu oran %10.2’ye yiikselmistir. Bu agidan emekli ¢agindaki
niifusun ekonomik davranislarinin incelenmesi 6énemli olmustur. Ekonomik karar alicilarin ekonomi
politikalarina karar verirken emekli cagindaki niifusun 6nemini anlamasi gerektigi aciktir. Emekli cagindaki
kitlenin 6nemi, Tiirkiye’deki dogum oranindaki diisiis ve yaslanma egiliminden dolayi ilerleyen yillarda
daha da artacaktir. Calismamizin amaci emekli ¢agindaki niifusun ekonomik davranislarini inceleyerek,
ekonomik karar alicllarin dogru iktisat politikalar1 olusturmasina katki saglamaktir. Calismamizda
kullandigimz veri seti 2023 yilinda Tiirkiye Istatistik Kurumu tarafindan yayimlanan Tiirkiye Yash Profili
Arastirmasidir. Ekonomik davranisin belirleyicisi olarak gelir seviyesi temel degisken olmustur. Gelir
seviyesi ile egitim diizeyi, cinsiyet, sosyal giivenlik gecmisi, emeklilik sonrasi ¢alisma durumu, demografik
ve bolgesel degiskenler arasindaki iliski analiz edilmistir. Analiz yontemi olarak kesit veri ekonometrisi ve
Stata 19 paket programi kullanilmistir. Analiz sonuclarinda egitim diizeyinin emekli cagindaki niifusta gelir
seviyesini artiricl bir etki yaparken, erkekler kadinlara gore, sosyal giivenlik gecmisi olanlar olmayanlara
gore ve emeklilik sonrasi calisanlar ¢alismayanlara gore daha yiiksek geliri oldugu sonucu ¢ikmistir.

Anahtar Kelimeler: Emekli cagi niifusu, gelir, kesit veri analizi.

JEL Kodlar:: D12, H30, H31, J11, ]28

45 Correspondence: Department of Economics, Faculty of Economics and Administrative Sciences, Mugla Sitki
Ko¢man University, 48000, Mugla, Turkey. Phone: +90 252 2111882, e-mail: semihcagan@mu.edu.tr
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MEKANSIZLASAN YOKSULLUK: YENI YOKSULLUK BiCIMLERININ COK BOYUTLU
ANALIZI

Murad Tiryakioglu
Afyon Kocatepe Universitesi, Turkey
tiryakioglum@aku.edu.tr

Ozet

Bu ¢alisma, yoksullugun genellikle gelir eksikligi ve esitsizligiyle tanimlanan klasik ¢cer¢evesinin 6tesinde,
dijital, yesil ve toplumsal doniisiimiin golgesinde ortaya ¢ikan yoksullugun yeni bigimlerini
kavramsallastirmay1 amaglamaktadir. Geleneksel mutlak yoksulluk bicimleri varligini siirdiirmekle birlikte,
yeni yoksulluk bicimleri giderek erisim, zaman, giivence, aglar ve yapilabilirlikler eksenlerinde
sekillenmektedir. Calisma, yapilabilirlikler iizerinden yeni yoksulluk tiirlerinin, bireylerin toplumsal ve
ekonomik sistemlere katilimini sinirlayan ¢ok boyutlu kirilganliklar yarattigini ortaya koymaktadir. Bu yeni
yoksulluk bicimleri, maddi kaynak yoksunluguyla birlikte sosyal iliskilerdeki yoksunluk, egitim, saglik,
giivenlik gibi temel kamusal ve yerel-kentsel hizmetler tizerindeki esitsizliklere isaret etmektedir. Ozellikle
dijitallesme, iklim krizi ve afetler gibi dinamikler, yoksullugun hem derinlesmesine hem de mekandan
bagimsiz bigcimde yeniden liretilmesine neden olmaktadir. Yoksullugun egitime ve dolayisiyla istihdama
erisimi sinirlandirmasi, beraberinde gilivencesiz ¢alisma ile birlikte zaman yoksullugunu derinlestirmesi
orneginde oldugu gibi, yeni yoksulluk tiirleri girift yapilari itibariyla kiimiilatif etkiler olusturmaktadir. Bu
durum, yoksullugun artik statik bir durumdan c¢ikarak kirilgan kesimleri sistematik bicimde dislayan
dinamik bir stire¢ olarak ele alinmasini gerektirmektedir. Sayilar1 ve siddetleri artan doga ve iklim kaynaklh
afetler bir yandan esitsizligi keskinlestirmekte 6te yandan da yoksulluklarin ¢ok daha girift hale gelmesine
sebep olmaktadir. Sonug olarak, ¢alisma “yoksullugun yeni bicimleri” yaklasimi, sosyal politika tasariminda
yalnizca gelir transferlerine dayali ¢ozlimlerin yetersiz kaldig1 6n kabuliinden hareketle, sosyal koruma
mekanizmalarinin glg¢lendirilmesini ve yapisal esitsizliklerin azaltilmasim1 odak noktasina alan bir
yaklasimla cok aktorlii ve biitiinctl politikalarin gerekliligini vurgulamaktadir. Bu ¢erceve, modern
toplumlarda yoksullugun déniisen dogasini anlamak ve midahale stratejilerini yeniden diisiinmek
acisindan kritik bir analitik zemin sunmaktadir.

Anahtar Kelimeler: Cok Boyutlu Yoksulluk, Yapilabilirlikler Yaklasimi, Esitsizlik, Sosyal Koruma, iklim
Degisikligi
JEL Kodlar: 132, D63, 138, 015, Q54
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EKONOMIiK PROGRAMLARIN HAZIRLANMASI VE UYGULANMASINDA EKONOMI
YONETIMLERI iLE MERKEZ BANKALARININ UYUMU

Hakki Hakan Yilmaz+6
TEPAV, Tirkiye
hakan.yilmaz@tepav.org.tr

Giilay Elif Yildirim
Head of Economic Research Division
gulayelif.yildirim@turkbank.com.tr

Ozet

Ekonomik programlarin hazirlanmasi ve uygulanmasinda siyasi sorumluluk ekonomi yonetimine aittir.
Programlarin para politikasi boyutu ise ililke Merkez Bankasr’nin (MB) sorumlulugu altindadir. Bu
cercevede, biiylime, istthdam ve cari denge gibi makroekonomik hedefler ile para politikas1 arasindaki
esgidiim, kiiresel ve yerel belirsizliklerin arttig1 mevcut konjonktiirde daha da kritik hale gelmistir. Teblig,
ekonomik programlarin hazirlanma siirecinde ekonomi yonetimi ile merkez bankasi arasinda para
politikasi ekseninde sistematik ve kurumsallagmis bir iliski kurulmasina yonelik bir cerceve 6nermektedir.
Literatiirde; enflasyon hedeflemesi rejiminde para politikasinin siyasi baskilardan arindirilmasi gerektigi,
biitge disiplininden sapmalarin para politikasinin etkinligini zayiflattif1 ve para ile maliye politikalari
arasindaki uyumsuzluklarin makroekonomik belirsizligi artirdig1 yoniinde genis bir uzlasi bulunmaktadir.
Bu baglamda, s6z konusu politika etkilesiminin ekonomik programlarin tasarimi asamasinda zayiflamasi,
ozellikle ytliksek enflasyon dénemlerinde, politika uyumunun makroekonomik istikrarin tesisi ve MB’nin
kredibilitesinin korunmasi agisindan belirleyici bir unsur haline gelmesine neden olmaktadir. Calismada,
Turkiye’de ekonomik programlarin hazirlanma siirecinde MB ile ekonomi yonetimi arasinda para ve maliye
politikalarinin uyumunu gliglendirmeye yonelik araclarin nasil kullanilabilecegine dair kurumsal bir
cerceve Onerilmektedir. Bu kapsamda, enflasyon hedefleri ile gerceklesmeler arasindaki sapmalar
lizerinden hata teriminin dagilimi incelenmis; Theil katsayisi kullanilarak ilk tahminlerin nihai
gerceklesmeleri hangi 6l¢ciide yansittigina iliskin bir glivenilirlik analizi yapilmistir. ABD, Birlesik Krallik,
Yeni Zelanda, Fransa, Almanya ve Giiney Kore érnekleri karsilastirmali olarak degerlendirilmistir. Onerilen
model; Orta Vadeli Program (OVP) siirecinde enflasyon hedefi lizerinde kurumsal uzlas1 saglanmasi,
hedefin bir mutabakat metni ile OVP’ye eklenmesi ve yil icinde enflasyon raporlar aracilifiyla dizenli
izleme ve gerektiginde koordineli politika aksiyonu alinmasina dayanmaktadir.

Anahtar Kelimeler: Para politikasi, maliye politikasi, politika koordinasyonu, merkez bankasi
bagimsizligy, enflasyon hedeflemesi, Tiirkiye.
JEL Kodlar:: E52, E58, E61, E62

46 Correspondence: The Economic Policy Research Foundation of Tiirkiye. Phone: +90 312 2925575, Fax: +90 312
2925555, e-mail: hakan.yilmaz@tepav.org.tr
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TURKIYE'DE MAKRO TAHMINLERIN GERCEKLESMELERE GORE GUVENILIRLIK
DUZEYI

Hakki Hakan Yilmaz+”
TEPAV, Tirkiye
hakan.yilmaz@tepav.org.tr

Ozgiir Utku Macunluoglu?
Independent Researcher, Tiirkiye
utkumacunluoglu@hotmail.com

Asli Ceren Macunluoglu3
Social Security Institution, Tiirkiye
cerenmacunluoglu@gmail.com

Ozet

Ekonomik programlarin kredibilitesi acisindan hedeflere ulasma diizeyi hem giiven hem de beklentilerin
yonetilmesi a¢ilarindan 6nem tasimaktadir. Tahminlerin giivenilirlii konusunda bir¢ok yaklasim
gelistirilmis ve kullanilmistir. Bu yaklasimlarda ii¢ temel soru iizerinden hareket edildigi goriilmektedir; (i)
Makro tahminler, ekonominin gidisat1 hakkinda gerceklesmelerle ortiisen tatmin edici bir yol gosterici
nitelige sahip mi?; (ii) Tahminler zaman icindeki gelisim egilimlerine gore istatistiki olarak yanlilik
ozelligini tasiyor mu?; (iii) son olarak parametreler lizerinde izleyen donemlerde yapilan revizyonlar
suretiyle degisen tahminler ne kadar giiclii? Bu tebligi kapsaminda, 2006-2025 yillar1 arasinda Tirkiye’'de
secilmis makro gostergelerin tahmin ve gerceklesmeleri lizerinden sapmalarina goére giivenilirligi konusu
ele alinmaktadir. Bunun i¢in biiyiime, istihdam, toplam tiiketim, cari islemler dengesi, dis ticaret dengesi,
enflasyon, dolar kuru, brent petrol fiyati, biitce dengesi olmak iizere toplam 9 gosterge secilmistir. Tahminle
gerceklesme arasindaki farki gésteren hata terimi mevcut sistemde iki sekilde tanimlanmistir, ekonomik
programin ilk yil projeksiyonu ile programin yayinlandiginda iginde bulunulan yilin gerceklesme tahmini.
Calismada ilk 6nce gerekli olan hatalarin dagilimi ve biyiikliiklerinin 6l¢iimii yapilmistir, ikinci olarak,
Theil’s Katsayisi ile ilk tahminlerin son tahminleri hangi giivenilirlik diizeyinde yansittig1 6l¢iilmeye
calisilmistir. Calismanin sonuglari makro tahminlerinin iyilestirilmesi konusunda 6nemli adimlar atilmasi
gerektigini gostermektedir. Ozellikle yil icinde yapilan gerceklesme tahmini ile gerceklesme arasindaki
farki gosteren hata terimi iizerinde yapilan 6l¢me yontemlerinin sonuglarinin da beklenenin iizerinde
olumsuz ¢ikmasi bu ihtiyaci daha somut bir sekilde ortaya koymustur.

Anahtar Kelimeler: Makroekonomik tahminler, tahmin hatalar, giivenilirlik, Theil esitsizlik katsayisi,
ekonomik programlar, Tiirkiye
JEL Kodlar:: C53, E37, E60, E61

47 Correspondence: The Economic Policy Research Foundation of Tiirkiye. Phone: +90 312 2925575, Fax: +90 312
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EGITiM SEKTORUNDE KAMU YATIRIMLARININ ANALIZi

Mubina IPEK*8
Presidency of Strategy and Budget, Turkey
mubinaipek@gmail.com

Giil Sena GURBUZ4°
Presidency of Strategy and Budget, Turkey
gulsena.gurbuz@gmail.com

Ozet

Bu calisma, 2007-2025 doneminde Tiirkiye’de kamu egitim harcamalarinin diizeyini, bilesimini ve zaman
icerisindeki donilisimiini incelemeyi amaglamaktadir. Calismada ilkégretim-ortadgretim ile
yiksekogretim kademelerine iliskin cari harcamalar1 personel harcamalari ayriminda ve yatirim
harcamalari olarak ayri ayri ele alinarak betimleyici bir analiz yapilmistir. Ayrica s6z konusu harcama
kalemleri 6grenci sayisina indirgenerek kisi basina degerler lizerinden egitime iliskin bir ¢ikti fonksiyonu
olusturulmustur. Bulgular, incelenen dénemde egitim harcamalarinin her iki kademede de artis egilimi
sergiledigini gostermektedir. Harcama bilesimi incelendiginde, toplam harcamalar igerisindeki en yiiksek
payin personel giderlerine ait oldugu ve bu kalemin dénem boyunca baskinligini korudugu goriilmektedir.
Buna karsilik yatirnm harcamalarinin toplam icindeki payinin gorece sinirhh kaldigi ve doénemsel
dalgalanmalar gosterdigi tespit edilmistir. Kademeler arasi karsilastirma, ilkégretim ve ortadgretim
harcamalarinin mutlak olarak daha yiiksek oldugunu, ancak yiiksekégretim harcamalarinin da dénem
boyunca artis sergiledigini ortaya koymaktadir. Elde edilen bulgular, egitim harcamalarinin yapisal olarak
personel agirlikli bir karakter tasidigini ve bu durumun kaynak dagilimi ile biitge esnekligi acisindan 6nemli
¢ikarimlar sundugunu géstermektedir.

Anahtar Kelimeler: Egitim yatirimlari, kamu politikasi, yliksekogretim.
JEL Kodlarr: A20, E60, 125
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EKONOMIK BELiRSIiZLiGIN DIS TICARET AKIMLARI UZERINDEKi ASIMETRIK
ETKILERI: SECILI GELISMi$ ULKELERDEN BULGULAR

Dogukan Tarake150
Istanbul Aydin University, Turkey
dogukantarakci@aydin.edu.tr

Ozet

Kiiresel ekonomik ve politik gelismelerin yogunlastigi son donemde, ekonomik belirsizligin dis ticaret
lizerindeki etkileri iktisat literatiiriinde giderek daha fazla énem kazanmaktadir. Ozellikle ticaret hacmi
yiiksek tilkelerde belirsizlik soklarinin ihracat ve ithalat dinamiklerini nasil etkilediginin ortaya konulmasi,
hem politika yapicilar hem de piyasa aktorleri acisindan kritik 6neme sahiptir. Bu ¢alismanin amaci,
ekonomik belirsizlik ile dis ticaret gostergeleri arasindaki nedensellik iliskisini Hatemi-] asimetrik
nedensellik testi araciligiyla incelemektir. Analizde 2001-2025 dénemine ait aylik veriler kullanilarak segili
gelismis tilkelerin ihracat ve ithalat serileri degerlendirilmektedir. Yontem, pozitif ve negatif soklarin
etkilerini ayri ayri ele alarak simetrik yaklasimlarin gézden kacirabilecegi iliskileri ortaya koyma imkani
sunmaktadir. Elde edilen bulgular, ekonomik belirsizligin dis ticaret akimlar1 iizerinde anlamh etkiler
yarattiginl ve bu etkinin iilkeler arasinda heterojen bir yapi sergiledigini gostermektedir. Ozellikle
ekonomik belirsizligin ihracat veya ithalat lizerindeki etkisi ile bu nedenselligin simetrik veya asimetrik
niteligi tlkeler arasinda farklilik gostermektedir. Bu durum, dis ticaret akimlarinin ekonomik belirsizlige
verdigi tepkilerin ekonomik yapi, ticaret kompozisyonu ve disa aciklik diizeyi gibi unsurlara bagh olarak
degisebildigine isaret etmektedir. Bulgular, belirsizlik soklarinin ticaret akimlar1 lizerindeki roliinii
anlamak ac¢isindan 6nemli politika ¢ikarimlar1 sunmaktadir.

Anahtar Kelimeler: Ekonomik belirsizlik, Dis ticaret, Asimetrik nedensellik
JEL Kodlar1: F14, C22

50 Correspondence: Department of International Trade and Finance (English), Faculty of Economics and
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MAKROIHTIYATI POLITIKA MALIYE POLITIiKASI KOORDINASYONU: TURKIYE
EKONOMISi ORNEGi

Ugur AKKO(51
Pamukkale University, Turkey
uakkoc@pau.edu.tr

Muhsin KAR
Ankara Yildirim Beyazit University, Turkey and CBRT
mkar@ybu.edu.tr

isa SAGBAS
Afyon Kocatepe University, Turkey
isagbas@aku.edu.tr

Ozet

2008 kiresel finansal krizinin finansal sistemin istikrarini hiikiimetlerin en énemli 6nceliklerinden biri
haline getirmesi ile birlikte makro ihtiyati politika, iktisadi politikanin ii¢iincii bir bileseni olarak para ve
maliye politikasinin yaninda yerini almistir. Bu ¢ercevede 6nemli bir arastirma sorusu da makro ihtiyati
politika ile maliye politikasi arasindaki uyumdur. Ozellikle enflasyonla miicadele i¢in para ile maliye
politikasi arasindaki uyumun belirleyici olduguna yonelik ¢ok ¢alisma olsa, makro ihtiyati politika ile maliye
politikasi arasindaki uyum ve etkilesime dair olduk¢a az calisma bulunmaktadir. Oysa, makro ihtiyati
politika da tipki para politikasi gibi mali ayak izi birakir. Finansal sektor agisindan makro ihtiyati politika
li¢ kanalla maliye politikas ile iliskilidir. ilk olarak, devlet tahvil fiyatlarin1 dogrudan etkileyerek kamu
bor¢lanma maliyetlerini degistirir; ikinci olarak, 6zel sektér kredi hacmini diizenleyerek ekonomik
aktiviteyi ve biitce dengelerini sekillendirir; ticlincii olarak ise, finansal sistemi giiclendirerek olasi krizlerin
onlenmesine ve kriz durumunda olusacak mali zararlarin sinirlandirilmasina katki saglar. Bu calisma,
Turkiye ekonomisi 6rneginde makro ihtiyati politika ile maliye politikasi arasindaki etkilesim ve uyumu
incelemeyi amac¢lamaktadir. Bu amacla, makroihtiyati politikanin teorik olarak tanimlanan mali ayak izleri
Yeni Keynesyen bir Dinamik Stokastik Genel Denge Modeli (DSGE) icerisinde modellenmistir. Kurulan DSGE
modeli Bayesyan yontemle Tiirkiye ekonomisi icin tahmin edilerek makroihtiyati politika ile maliye
politikanin uyumu ve etkilesimi incelenmistir. Bulgular, Tiirkiye ekonomisinde makroihtiyati politikadaki
daralmanin kamu dengesini iyilestirdigini ancak iki politika arasindaki uyumun orta diizeyi asamadigini
gostermektedir. Bununla birlikte, makroihtiyati politikanin tahvil kanali etkili bicimde calismaktadir.
Makroihtiyati politika tedbirleri, tahvil kanali araciligiyla mali baskinlifi 6énemli o6lciide azaltarak
dengeleyici rol tstlenmektedir. Ancak makroihtiyati politikanin maliye politikas1 ile tam uyumu
gerceklemdikce dezenflasyon siirecine katkisi zayiftir.

Anahtar Kelimeler: Makroihtiyati politika, Maliye politikasi, Politika Koordinasyonu, Dinamik Stokastik
Genel Denge Modelleri

JEL Kodlar: E62, E61, C68
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FINANSAL KALKINMA VE EKONOMIiK BUYUME iLiSKiSi: FAKTOR MODELLERINE
DAYALI PANEL NEDENSELLIK YAKLASIMINDAN KANITLAR

Yusuf Celiks2
istanbul University, Turkey
yusuf.celik@ogr.iu.edu.tr

Ozet

Ekonomik biiylime ve finansal kalkinma arasindaki nedensellik iligkisi literatiirde yogun bicimde
tartisilmakta, ancak bu hususta hentiz bir fikir birligine varilamamaktadir. Literatiirde; arz yonld, talep
yonli, geri besleme ve bagimsizlik hipotezleri cer¢evesinde ele alinan bu iliski, calismamizda G7 iilkelerinin
1996-2025 donemi ¢eyreklik verileriyle incelenmistir. Mevcut nedensellik yaklasimlarinin yatay kesit
bagimliligini dikkate almamasi, 'sahte nedensellik' sonuglarina yol acabilmektedir. Bu eksikligi gidermek
amaciyla calismada, Nazlioglu ve Karul (2024) tarafindan gelistirilen ve faktor yapisini dikkate alan yeni bir
nedensellik testi kullanilmistir. Bu yaklasim, PANIC prosediirii araciligiyla ortak faktorleri arindirarak daha
glvenilir sonuglar sunmaktadir. Ayrica yontemin Toda-Yamamoto (LA-VAR) altyapisina dayanmasi,
serilerin entegrasyon derecelerinden bagimsiz olarak analize imkan tanimaktadir. Ampirik bulgular, panel
genelinde ekonomik biiyiimeden finansal gelismeye dogru tek yonli bir nedensellik oldugunu ortaya
koyarak 'Talep Yonlii Hipotezi' dogrulamistir. Bu sonuclar 1si8inda; politika yapicilarin finansal
genislemeden ziyade reel sektdr verimliligini artiracak yapisal reformlara odaklanmasi gerektigine dikkat
cekilmektedir.

Anahtar Kelimeler: Finansal kalkinma, ekonomik biiyiime, PANICCA LA-VAR, faktér modelleri, panel
nedensellik.
JEL Kodlar:: C33, G20,011, 016
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KURUMSAL KALITE VE AR-GE HARCAMALARININ TEKNOLOJi YOGUN iHRACAT
UZERINDEKI ETKIiSi: KANTIL REGRESYON YAKLASIMI ILE ANALIZ

Dogan Kesap>3
Recep Tayyip Erdogan University, Turkey
dogan.kesap@erdogan.edu.tr

Ozet

Glnlmiizin kiiresel ekonomi diizeninde rekabetgilik, emek yogun liretim anlayisindan ziyade yenilik ve
teknoloji yogun iiretim ve ihracat ile sekillenmektedir. Teknolojik gelismelerin hizi, rekabet giiciini
korumak isteyen iilkelerin degisen kosullara uygun, etkin politikalar liretmesini ve yenilik¢i tiretim
anlayisini besleyici bir altyapi sunmasini gerektirmektedir. Bu ¢alisma, 1996-2021 dénemi i¢in G7 (ABD,
Almanya, Birlesik Krallik, Fransa, italya, Japonya, Kanada) iilkelerinde Ar-Ge harcamalar1 ve kurumsal
kalitenin teknoloji yogun ihracat tUzerindeki etkisini kantin regresyon yaklasimi cergevesinde
arastirmaktadir. Gelismis iilkeler, rekabetgilik siralamalarinda list basamaklarda yer almakla birlikte;
mevcut rekabet ortami rekabet giiciiniin siirduriilebilirliginin 6nemini gozler 6niine sermektedir. Bu
baglamda, yenilikei faaliyetlerle birlikte bu faaliyetleri desteklemesi ve yonlendirmesi olas1 kurumlarin
roliiniin incelenmesi 6nem arz etmektedir. Momentler Kantil Regresyon Yontemi (MMQR)'nden
faydalanilan analiz sayesinde teknoloji yogun ihracatin farkli dagilimlari boyunca Ar-Ge harcamalar1 ve
kurumsal kalitenin bahse konu iliskideki roliiniin daha kapsaml bir sekilde degerlendirilmesi miimkiin
olmaktadir. Elde edilen sonuglar, hem Ar-Ge harcamalari hem de kurumsal kalitenin teknoloji yogun
ihracat1 pozitif etkiledigini gostermistir. Ar-Ge harcamalarinin teknoloji yogun ihracat tizerindeki etkisi
kurumsal kaliteye kiyasla daha yiiksek bulunmustur. Ote yandan, iist Kantillere gidildikce Ar-Ge
harcamalarinin etkisi azalirken; kurumsal kalitenin etkisinin arttifn goriilmiistiir. Bulgular, politika
yapicilarin Ar-Ge odakli tesvik mekanizmalar: yaninda kurumsal altyapinin gili¢clendirilmesinin 6nemini de
dikkate almasi gerektigini gostermektedir.

Anahtar Kelimeler: Teknoloji yogun ihracat, Kurumsal kalite, Ar-Ge, MMQR
JEL Kodlar:: F14; 032; 043
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DETERMINANTS OF THE TURKISH ELECTRIC VEHICLE MARKET:
LONG- AND SHORT-TERM ANALYSIS USING THE ARDL BOUND TEST APPROACH

Ahmet AKSOY 1
Bahgesehir University
ahmet.aksoyl@bahcesehir.edu.tr

Baha ULUG
Bahgesehir University
Baha.ulug@bahcesehir.edu.tr

Dr. irem Dogan
Bahgesehir University
Fadimeirem.dogan@bau.edu.tr

Abstract

This study examines the key determinants of electric vehicle (EV) market share in Tiirkiye over the period
2016-2025 using a comprehensive econometric framework. Employing the Autoregressive Distributed Lag
(ARDL) bounds testing approach, the analysis identifies long-run and short-run drivers of EV adoption
while explicitly modeling the structural break triggered by the market entry of the domestic brand TOGG in
May 2023. Using a monthly dataset of 117 observations, the study investigates the effects of relative BEV
prices, vehicle loan interest rates, exchange rate dynamics, charging infrastructure capacity, and policy
incentives on EV market share. The analysis shows robust long-run cointegration, strong effects of price
competitiveness and financing conditions, rapid short-run adjustment, and a permanent 8.9-point rise in
EV market share following TOGG’s entry, marking a structural shift in Tiirkiye’s EV transition. The findings
have substantial policy implications, emphasizing the importance of maintaining price competitiveness,
expanding charging infrastructure, supporting domestic production capacity, and introducing stable, long-
term incentive frameworks. By jointly modeling market fundamentals and structural change, this research
contributes methodologically and empirically to the literature on EV diffusion in emerging economies.

Keywords: Electric Vehicles, ARDL Bounds Test, Structural Break, Market Dynamics, Electric Vehicle
Market in Turkiye, TOGG, Tiirkiye
JEL Codes: C22, Q42,L62

104

istanbul . TURKIYE CUMHURIYET S\W/ #g Yat S 5
@ ‘ Bilgi University(niB MERKEZ BANKASl% QNB m AKYatimm | 30Yil Y/ F?nzmmanﬁu SR



TURKIYE SMTEA2026

The Spring Meeting of Turkish Economic Association

£ ‘qw“ EKONOMI KU RU MU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

ENTREPRENEURSHIP IN FOOD PRODUCTION IN THE WORLD AND IN TURKEY
FROM A POST-HUMANIST PERSPECTIVE: DIGITALIZATION IN THE FOOD
INDUSTRY

Esra Derles4
Ondokuz Mayis University, Turkey
esra.derle@omu.edu.tr

Mustafa Mortas
Ondokuz Mayis University, Turkey
mustafa.mortas@omu.edu.tr

Abstract

Digitalization and artificial intelligence (AI) have a transforming role in innovation processes, production
practices, and decision-making structures of food entrepreneurship. While existing entrepreneurship
research primarily focuses on the human entrepreneur, this study adopts a posthumanist perspective on
entrepreneurship as a socio-technical and more-than-human process. The research investigates how Al and
related digital technologies function not merely as operational tools but as co-agents participating in
entrepreneurial ecosystems. Focusing on food ventures in both global and Turkish contexts, the study
explores how non-human actorslike algorithms, intelligent systems, data infrastructures, and biological
entities contribute to value creation, organisational practices, and innovation. A qualitative exploratory
design is employed, using document analysis of purposively selected cases. Publicly available materials such
as company reports, websites, policy documents, and sectoral analyses are examined through a three-stage
thematic coding process. By comparatively analyzing international and Turkish cases, the research
identifies patterns of technological integration alongside emerging ethical, sustainability, and regulatory
challenges. The findings are expected to contribute to the literature by reinterpreting entrepreneurial value
creation as outcome of human-Al-environment collaborations and offering practical guidelines for
entrepreneurs and policy makers.

Keywords: Food Entrepreneurship, Artificial Intelligence, Posthumanism, Digitalization, Socio-Technical
Systems.
JEL Codes: L26,033, Q13
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DISAGGREGATED EFFECTS OF FINANCIAL LITERACY TRAINING ON KNOWLEDGE,
SELF-EFFICACY, AND BEHAVIOR: A STUDY OF RURAL FARMERS IN TURKIYE

Ziimriit Can Ambarci55
Bahcesehir Universitesi
Zumrut.canambarci@bahcesehir.edu.tr

irem Dogan
Bahcesehir Universitesi
Fadimeirem.dogan@bau.edu.tr

Abstract
This study examines whether financial literacy training significantly improves farmers’ financial

knowledge, financial efficacy and confidence in decision making, and to what extent it contributes to
strengthening financial capability in rural communities. It also examines how the financial literacy
training improves their financial behaviours, including budgeting, saving practices and expenditure
tracking. For this purpose, the study included 831 farmers who participated in at least one assessment
phase of a financial literacy training program but 483 complete observations collected from the Project.
The project was implemented across six provinces - izmir, Balikesir, Manisa, Usak, Denizli, and Aydin -
between March and April 2025. The assessment questions were adapted from the OECD/INFE (2011)
financial literacy scale. Analyses were conducted using descriptive statistics that considered the
demographic, socio- economic, and agricultural activity characteristics of the participants. The model
incorporates financial literacy training as the independent variable, while evaluating dependent
variables across three dimensions: financial knowledge, self-efficacy, and behaviour, alongside
moderator variables such as gender and land ownership. Preliminary descriptive results indicate an
increase in the mean scores of participants' financial choice, budget separation, and return calculation
after the training program. The findings highlight why it is important to improve financial skills in rural
areas, especially in fast-changing sectors like agriculture.

Keywords: Financial literacy, financial knowledge, financial self-efficacy, financial behaviour, farmers,
Tirkiye.

JEL Codes: Q12,D14,121
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TRANSFORMATION OF INCENTIVES IN THE PHARMACEUTICAL INDUSTRY:
EXPORT VOLUME AND CONTRIBUTION OF TRADING PARTNERS
TO THE SUPPLY CHAIN

Yagiz Yamans56
Bahcesehir Universitesi
yagiz.yamanl@bahcesehir.edu.tr

Abstract

This study examines the impact of government incentives provided to the Turkish pharmaceutical industry
on export performance and the subsequent implications for health outcomes in European Union (EU)
countries during the 2019-2023 period. Grounded in industrial policy theory and Michael Grossman’s
Health Production Function framework, the research investigates both the economic and health dimensions
of pharmaceutical trade. Using annual panel data covering 23 EU countries, the study applies Fixed Effects
estimation with robust standard errors to analyze two interconnected models: (i) the effect of Turkish
pharmaceutical incentives on export volume, and (ii) the impact of pharmaceutical exports on life
expectancy and mortality rates in importing countries.The findings indicate that government incentives
have a positive but statistically insignificant effect on pharmaceutical export volume within the examined
period, suggesting the presence of a time-lag effect due to the sector’s capital intensity and long R&D cycles.
Furthermore, while pharmaceutical exports from Tiirkiye do not exhibit a statistically significant impact on
life expectancy or mortality rates in EU countries, economic well-being (GDP) emerges as a strong and
significant determinant of health outcomes.Overall, the results suggest that although Tiirkiye’s incentive
policies follow a strategically appropriate direction for strengthening export capacity, their measurable
macroeconomic and international health effects require a longer time horizon to materialize. The study
contributes to the literature by integrating industrial policy analysis with cross-country health outcomes,
offering a multidimensional evaluation of pharmaceutical sector incentives in a global trade context.

Keywords: Pharmaceutical Industry; Government Incentives; Industrial Policy; Export Performance; Panel

Data Analysis; Fixed Effects Model; Health Production Function; Life Expectancy; Mortality Rate; Grossman
Model; European Union; Supply Chain; Trade Competitiveness; Economic Growth; Public Health Economics
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FOREIGN DEMAND SHOCKS AND ENERGY INTENSITY: HETEROGENEOUS
RESPONSES AMONG TURKISH MANUFACTURING FIRMS

Yetkin Uysal>7
Middle East Technical University, Tiirkiye
yetkin.uysal@metu.edu.tr

Abstract

This paper investigates the effects of exogenous foreign demand shocks on energy usage and intensity
among Turkish manufacturing firms. Using a shift-share design that combines firm-level administrative
data with international trade data, foreign demand shocks are constructed at the product-destination-year
level and aggregated to the firm level using pre-shock export shares.

The results show that, on average, foreign demand shocks do not lead to significant changes in energy
intensity growth, despite inducing contemporaneous increases in firm-level growth rates of sales,
employment, and energy usage. However, substantial heterogeneity emerges across firms: while initially
more energy-intensive firms exhibit reductions in energy intensity growth rates, less energy-intensive
firms experience increases.

Further analysis reveals no evidence of adjustments in machinery investment rates, suggesting that
technical upgrading does not serve as a transmission channel. The absence of persistent effects, together
with the lack of investment responses, indicates that the observed patterns are likely driven by short-run
compositional adjustments rather than firm-level structural changes.

Overall, the findings challenge the view that increased trade exposure systematically reduces energy
intensity, highlighting instead the importance of firm heterogeneity and context-specific adjustment
mechanisms.

Keywords: Foreign demand shocks, energy intensity, firm heterogeneity.
JEL Codes: D22, F18, Q40
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EXPORT ENTRY, MACHINERY INVESTMENT, AND ENERGY INTENSITY: EVIDENCE
FROM TURKISH MANUFACTURING

Yetkin Uysals8
Middle East Technical University, Tiirkiye
yetkin.uysal@metu.edu.tr

Abstract

This paper investigates the impact of export market entry on energy usage and intensity among Turkish
manufacturing firms. Using a quasi-experimental design that combines coarsened exact matching with a
difference-in-differences framework, the analysis shows that initiating exports leads to significant increases
in both energy usage and energy intensity - contrasting with prior findings, which typically report
improvements in energy efficiency.

The paper further shows that these energy outcomes are closely associated with changes in disaggregated
machinery investment rates. By distinguishing between domestic and imported machinery, the results
reveal a complementarity: the dynamic patterns of energy outcomes closely track those of machinery
investment rates, suggesting that export-induced capital deepening plays a central role in shaping firms’
energy performance.

The analysis also provides evidence of spillover effects, indicating that export-induced changes in energy
intensity extend beyond direct exporters to non-exporters connected through domestic inter-firm linkages.
The findings underscore the need to align industrial upgrading with sustainable energy strategies. Export-
induced machinery investment, while central to competitiveness in foreign markets, must be shaped to limit
negative externalities on energy performance.

Keywords: Export entry, energy intensity, machinery investment.
JEL Codes: D22, F18, Q40
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THE EFFECT OF 1997 COMPULSORY EDUCATION REFORM ON EARLY CHILDHOOD
WELL-BEING IN TURKIYE

Elyasa Aksoys59 60
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izmir Bakircay University, Tiirkiye
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Giilden Boluk
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Eleftherios Giovanis
izmir Bakircay University, Tiirkiye
eleftherios.giovanis@bakircay.edu.tr

Abstract

Parental education plays a critical role in early childhood development and well-being. This study examines
the causal impact of the 1997 compulsory education reform in Tiirkiye on developmental outcomes of
children aged 0-5, exploiting exogenous variation in mothers’ and fathers’ schooling induced by the reform.
Using data from the 2022 Turkish Statistical Institute (TUIK) Child Survey and a regression discontinuity
design (RDD), we estimate the reform’s effects on various developmental and well-being indicators. In
addition, we construct a Tiirkiye-specific UNICEF Early Childhood Development Index (ECDI) and assess
the policy’s impact on this composite measure. The findings suggest that increases in parental education
generate limited yet meaningful effects on key outcomes of child development. Maternal education is
associated with partial improvements in some cognitive and self-care skills. Moreover, no significant
relationship is observed between maternal education and children's basic motor and language development
indicators. Both mother's and father's education levels demonstrate a strong association with children's
eating habits, hygiene practices, and living conditions. In conclusion, the findings suggest that compulsory
education reform affects child well-being through indirect channels such as childcare practices, nutritional
preferences, and the home environment, within the framework of the intergenerational transmission
mechanism of human capital.

Key Words: Compulsory education reform, parental education, child well-being, regression discontinuity
design.
Jel Codes: 128,131, J13.
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EDUCATION EXPANSION, CONSERVATISM, AND VALUES
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Abstract

Empirical evidence suggests that higher levels of education tend to promote individualization, increase
demands for voice and liberty, reduce religiosity, and foster greater trust, tolerance, civic engagement, and
support for democratic governance. At the same time, the macro-institutional environment shapes values
through curriculum content and the encouragement of particular patterns of behavior associated with the
dominant ideological discourse and political order; these influences may reinforce or offset the expected
effects of education. Over the past several decades, Tiirkiye has experienced a substantial rise in educational
attainment at all levels alongside institutional deterioration under the rule of the conservative Justice and
Development Party (AKP), a context that may have strengthened in-group identitarian bias and
conservative preferences. Drawing on microdata from the Family Structure Surveys and the Life
Satisfaction Surveys, we examine how social values have evolved across cohorts and educational levels
during a period marked by expanding access to education and political conservatism.

Keywords: Education expansion, social values, conservatism.
JEL Codes: A13, 124, P16.
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CAUSAL EFFECTS OF REMOVING ADMISSION PENALTIES
ON VOCATIONAL HIGH SCHOOL GRADUATES’ UNIVERSITY ACCESS:
EVIDENCE FROM TURKIYE

Biisra Aras®!
Istanbul Medeniyet University, Tiirkiye
busra.aras@medeniyet.edu.tr

Abstract

This study investigates the causal effect of the 2012 coefficient reform on four-year undergraduate
attainment among Vocational High School (VHS) graduates in Tiirkiye. Introduced in 1999 and intensified
between 2003 and 2009, the coefficient policy penalized VHS graduates by lowering their university
admission scores, effectively blocking their access to four-year undergraduate faculties and
institutionalizing educational stratification.

Utilizing micro-dataset from the Turkish Household Labor Force Survey (2009-2017), we focus on the 20-
22-year-old cohort to accurately capture enrollment in four-year programs, as students typically enter
these faculties starting at age 18. We employ a Difference-in-Discontinuities (Diff-in-Disc) framework to
compare enrollment discontinuities for VHS graduates relative to General High School graduates around
the 2012 threshold. The findings provide robust evidence of the reform’s effectiveness and suggest that
removing institutional barriers is an effective tool for mitigating educational inequality.

This research contributes to the literature by isolating the specific impact of institutional entrance barriers
on vertical mobility, moving beyond simple time-trend observations to reveal how policy-induced
constraints distort educational trajectories. The results indicate that the reform not only facilitated an
immediate enrollment jump but also induced a significantly steeper growth trajectory for VHS students in
the short term.

Keywords:. Vocational Education, Higher Education Attainment, University Entrance Exam, Coefficient
Policy, Educational Inequality.
JEL Codes: 121, 124,128
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THE EFFECTS OF SUBSIDIZING SOCIAL SECURITY CONTRIBUTIONS ON FORMAL
EMPLOYMENT

Giines Asik
Middle East Technical University, Turkey
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Abstract

This paper examines the impacts of a large-scale employment subsidy program on formal employment in
Turkey, an economy where informality remains common. To identify treatment effects, we exploit a policy
reform that reclassified subsidy eligibility from provinces to counties, allowing us to identify counties that
were economically similar to treated areas but ineligible during 2012-2018. Using administrative data
covering the universe of registered firms and workers, we estimate the subsidy increased formal
employment in micro firms by 3-5 percent. The subsidy did not increase firm entry but reduced exit
probability, particularly among micro firms. At the worker level, it increased the probability of first-time
formal employment entry and reduced the likelihood of exiting formality. Effects were strongest in
economic sectors with high levels of informality, such as construction and manufacturing. Critically,
integrating evidence from household labor force surveys that capture both formal and informal workers,
we find most registered employment gains stemmed from formalizing existing informal male workers
rather than net job creation.

Keywords: Employment Subsidies, Informality, Workers and Firm Dynamics, Regional Development
JEL Codes: H32, )23, J46
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LABOR MARKET TRANSITIONS UNDER MONETARY TIGHTENING:
EVIDENCE FROM THE EURO AREA

Selda Gorkey®2
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Abstract

Labor market indicators and their sensitivity to macroeconomic shocks have long been central to economic
research. Traditionally, the labor market effects of monetary transmission have been analyzed from the
demand-side, focusing on how interest rate changes shape employer behavior. However, supply-side
dynamics remain relatively underexplored, particularly regarding how individuals engage with or detach
from the labor market in response to such shocks. This gap becomes especially relevant in the post-
pandemic period, as the Euro Area’s return to positive real interest rates may have reshaped labor market
movements between employment, unemployment, and inactivity. Accordingly, this study examines how
monetary tightening affects labor market transitions in the Euro Area during the post-pandemic period.
Utilizing impulse response functions derived from panel local projections, it analyzes the dynamic
responses of these transitions across countries while considering differential exposure linked to
technological intensity and institutional factors. Despite facing a common monetary policy, Euro Area
economies may therefore display heterogeneous transition patterns. Thus, this research contributes to the
literature by providing a supply-side perspective on the issue and by considering the role of differential
factors, with possible implications for labor market policy.

Keywords: Labor market transitions, monetary tightening, Euro Area
JEL Codes: C33,]21, |64
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WHEN EMPLOYMENT PROTECTION PROTECTS, AND WHEN IT DOES NOT:
INSTITUTIONAL COMPLEMENTARITIES, UNION DENSITY, AND INEQUALITY
CHANNELS ACROSS WELFARE REGIMES

Raif Cergibozan
Kirklareli University
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Marmara University
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Abstract

This study investigates the distributive consequences of Employment Protection Legislation (EPL) across
29 OECD countries (1990-2019). By interacting disaggregated EPL components with trade union density,
we refine the "Institutional Substitution Hypothesis." Results identify a critical global threshold at 25- 30%
unionization. Below this level, EPL substitutes for weak bargaining to reduce market inequality, particularly
in Liberal and Mediterranean regimes. Above it, outcomes diverge: "institutional synergy" prevails in
Scandinavia, whereas Continental regimes face a "policy reversal" where rigid collective dismissal rules
exacerbate segmentation. Additionally, distinct non-Western dynamics emerge, characterized by "statutory
dominance" in Asia and an "informality trap"” in developing economies. Crucially, EPL functions primarily
as a pre-distributive tool, while fiscal redistribution in coordinated economies acts as an absorption
mechanism with high flexicurity costs. These findings challenge one- size-fits-all deregulation, suggesting
that legal protections must be calibrated to the specific institutional architecture of the welfare state.

Keywords: Employment Protection Legislation, Income Inequality, Trade Union Density, Welfare
Regimes, Institutional Substitution, Labor Market Segmentation.
JEL codes: |31, ]68, ]80
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CBDCS VS. CRYPTOCURRENCIES: COMPARATIVE ANALYSIS OF PRIVACY
APPROACHES USING NLP
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Istanbul Technical University, Turkey
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Abstract

Central Bank Digital Currencies (CBDCs) and cryptocurrencies differ significantly in terms of privacy and
regulatory compliance. While cryptocurrencies provide strong anonymity, CBDCs cannot follow the same
design. As state-issued digital currencies, they must embed regulatory compliance directly into their
architecture while potentially incorporating Privacy-Enhancing Technologies (PETs) to protect user data.
This paper provides an overview of how different PETs are used in CBDCs and cryptocurrencies. Using
Natural Language Processing (NLP) on a corpus of 177 documents covering four major CBDCs (DCash,
eNaira, JAM-DEX, Sand Dollar) and four cryptocurrencies (Bitcoin, Ethereum, Monero, Zcash), we analyse
how privacy concepts and PETs are framed. Findings reveal that cryptocurrencies embed privacy at a
technical level, while CBDCs treat PETs mainly as conceptual compliance tools, highlighting distinct
paradigms in privacy implementation.

Keywords: CBDC, cryptocurrency, Privacy-Enhancing Technologies, Natural Language Processing
JEL Codes: E42, E58, G28
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ASSESSING THE MONETARY POLICY IMPACT OF CBDCS: A STRUCTURAL
LITERATURE REVIEW AND DSGE APPROACH
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Abstract

Central Bank Digital Currencies (CBDCs) are increasingly being explored by central banks worldwide as
potential additions to existing monetary systems (Atlantic Council, 2026). This study examines CBDCs
through the lens of monetary policy, rather than technological or legal developments. It examines key
features, including interest-bearing capabilities, potential substitution effects, and risks to the existing
banking sector. Central bank reports, working papers, and related publications are systematically analyzed
to provide comprehensive results. Methodologically, the paper combines a structural literature review and
a two-country DSGE model to analyze CBDC impacts in open economies, comparing scenarios with and
without interest-bearing CBDCs. Data is drawn from countries categorized by CBDC development stage (e.g.,
launched, pilot, research). Expected results suggest that CBDC issuance may produce both positive and
negative effects, depending on whether one country has a CBDC and another does not. The goal is to identify
potential monetary policy approaches and anticipate global implications as CBDCs become more
widespread.

Keywords: CBDC, monetary policy, digital currency
JEL Codes: E52, E58
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ASK GOOGLE BEFORE STATISTICS, NOWCASTING NON-AGRICULTURAL
UNEMPLOYMENT IN TURKEY USING GOOGLE TRENDS

ikbal Bakman
Bogazici University, Turkey
ikbalbakmann@gmail.com

Onur Alp Dilekés
Bogazici University, Turkey
onur.dilek@std.bogazici.edu.tr

Abstract

In this paper, we nowcast non-agricultural unemployment in Turkey by combining official labor market
data with Google Trends search data. The underlying premise is that the online search behavior of agents
may reflect changes in unemployment conditions faster than traditional indicators, thus enabling more
precise and real-time inference of labor market dynamics. Using PCA, we construct a search index from 35
selected keywords to proxy prevailing labor market search conditions. Alongside this search index, we
utilize monthly unemployment data between 2010-2025 to estimate a state-space model in which the
latent labor market condition is updated via the Kalman Filter. To assess the predictive power of the model,
we employ recursive out-of-sample nowcasting and benchmark performance against an autoregressive
model. Our findings indicate that augmenting the model with Google Trends search data improves
nowcasting accuracy, reducing RMSE relative to benchmark specifications and demonstrating better
adaptability during periods of heightened uncertainty. In terms of robustness checks, we vary the keyword
set, the number of principal components, and the evaluation sample. Our findings highlight the value of
incorporating real-time data via Google Trends as reliable indicators of unemployment, giving us reliable
insight to the ragged-edge problem in real-time macroeconomic forecasting.

Keywords: Google Trends, Nowcasting Unemployment, State-Space Model, Kalman Filter, Recursive
Estimation
JEL Codes: C32, C53, E24, |64
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Abstract

This study employs a Hierarchical Bayesian panel estimation model with sign restrictions to investigate
how the government consumption multiplier diverges across developed and developing economies within
the context of population aging. Amid accelerating global demographic transitions, aging has emerged as a
fundamental determinant of fiscal policy effectiveness. Proceeding from the hypothesis that the
macroeconomic impact of government consumption systematically varies with both development level and
demographic composition, the study attempts to estimate multiplier in a panel of 56 countries. The results
reveal pronounced divergence: developed economies display a persistent and delayed amplification
mechanism, with multipliers rising from 1.67 on impact to 1.93 by Year 3. Developing economies exhibit a
softer initial response (1.45) followed by faster attenuation. Stratifying the sample by Old-Age Dependency
Ratios uncovers a demographic pattern. Developing economies reveal demographic dividend or a hump
shaped pattern with multipliers peaking at 2.08 during the mature workforce phase before collapsing as
aging intensifies. In addition, Advanced economies, positioned from aging (peak) of demographic transition,
show monotonic dampening, peak multipliers decline from 2.31 in mature populations to 1.81 in super-
aged cohorts. Finally, 2sls estimates using military expenditure as an instrument corroborate these
dynamics, confirming a structural aging penalty on fiscal transmission.

Keywords: Hierarchical Bayesian Panel VAR, Population aging, Government Consumption Multiplier,
JEL Codes: E62,C11,]11
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Abstract

This paper develops and calibrates a structural life-cycle model to investigate the relative importance of
rising longevity and the compression of morbidity in explaining the reversal of retirement trends in the
United States between 1990 and 2020. While the average retirement age rose by approximately three years
during this period, the underlying causes remain a subject of debate. We develop a unified framework that
unbundles these effects by incorporating a health-state dependent utility function and an age-dependent
disutility of labor. Both mechanisms are governed by a threshold age representing the onset of chronic
health conditions. The historical decomposition reveals that these demographic channels have substantial
explanatory power, accounting for approximately 1.26 years or 42 percent of the observed increase in the
average retirement age. Through counterfactual exercises, we are able to isolate the impact of differential
mortality, such as the effects of the opioid epidemic on working-age cohorts versus the stagnation of
survival probabilities among the elderly. The results underscore that both a longer life and a longer healthy
life are quantitatively significant drivers of labor supply. This framework provides a crucial tool for welfare
analysis and the design of sustainable public transfer systems in aging societies.

Keywords: Aging, Retirement Age, Demographic Change, OLG Models
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DO AUTOMATIC ENROLLMENT SCHEMES CANNIBALIZE VOLUNTARY RETIREMENT
SAVING? EVIDENCE FROM A NATIONWIDE QUASI-EXPERIMENT
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Abstract

Using the nationwide automatic enrollment policy implemented in Tiirkiye in 2017, this paper examines
whether automatic enrollment generates new saving or mainly reshuffles existing saving. Using
administrative data covering the universe of IPS (Individual Pension System) and AES (Automatic
Enrollment System) contracts, we track voluntary and automatic contributions at the individual level. To
assess how much automatic contributions offset existing retirement savings, we focus on individuals who
held a voluntary IPS contract before the introduction of AES. Exploiting the age-45 eligibility cutoff and the
staggered rollout of the policy across firms by sector and size, we implement a staggered difference-in-
differences design with imperfect treatment compliance due to the two-month opt-out option after
enrollment. This approach estimates both the crowd-out effect of AES on voluntary IPS contributions and
its net effect on total retirement saving. Our findings reveal that AES reduces real monthly voluntary IPS
contributions by about 22% per participant and roughly 21 percent of the new automatic saving is offset by
lower voluntary contributions. Net of this partial crowding out, real monthly total retirement saving
increases by about 82% per participant. These findings highlight the effectiveness of default-driven saving
policies in increasing overall retirement saving.

Keywords: Automatic enrollment, Crowding-out, Retirement saving, Behavioral public policy.
JEL Codes: H2, D14, H3.
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GOVERNANCE WITHOUT GREEN? ESG DIMENSIONAL DIVERGENCE IN MARITIME
SHIPPING FIRMS

Bige KUCUKEFE ¢°
Tekirdag Namik Kemal University, Turkey
bkucukefe@nku.edu.tr

Pinar GUROL
Piri Reis University, Turkey
pinargurol@gmail.com

Abstract

Environmental, Social, and Governance (ESG) metrics are widely used to evaluate corporate sustainability,
often under the assumption that ESG dimensions reinforce one another. Drawing on agency theory and
institutional theory, stronger governance mechanisms and social compliance structures are generally
expected to enhance environmental performance. However, this assumption may not hold in capital- and
carbon-intensive industries such as maritime shipping.

This study examines the interrelationship among ESG dimensions using firm-level panel data from publicly
listed maritime shipping companies. Based on 165 ESG indicators, we construct separate Environmental
(E), Social (S), and Governance (G) indices through block-wise Principal Component Analysis (PCA). Two-
way fixed effects panel models controlling for firm and year effects are then estimated.

The results challenge the complementarity assumption. Governance quality does not show a statistically
significant association with environmental performance. In contrast, the Social dimension—capturing
formal compliance mechanisms such as human rights and anti-corruption policies—exhibits a robust and
negative relationship with environmental pillar scores. Interaction analyses indicate no significant
moderation effect between governance and social dimensions.

Overall, the findings suggest ESG dimensional heterogeneity and potential intra-ESG trade-offs in maritime
shipping firms.

Keywords: ESG dimensional heterogeneity, Maritime shipping industry, Environmental performance,
Corporate governance, Social compliance, ESG trade-off hypothesis
JEL Codes: A23,121,]24,]28
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FISCAL POLICY INSTRUMENTS AND ENVIRONMENTAL POLLUTION: THE
INTERNATIONAL EVIDENCE

Fatma Tasdemir70. 71
Sinop University, Turkey
ftasdemir@sinop.edu.tr

Derya Tabiloglu
Sinop University, Turkey
dtabiloglu@sinop.edu.tr

Abstract

Environmental degradation constitutes a major obstacle to the achievement of the Sustainable
Development Goals. The existing literature predominantly emphasizes globalization related factors, such as
international financial openness and trade integration, economic structure and financial development, to
explain the dynamics of environmental pollution. However, the role of fiscal policy has received relatively
limited attention, despite its direct influence on production incentives and emission intensity. Production
taxes and subsidies represent key fiscal instruments through governments can alter firms’ cost structures
and, consequently, pollution outcomes. Higher production taxes increase marginal production costs and
may discourage emission-intensive activities, whereas subsidies reduce production costs and can stimulate
output, potentially raising emissions if not properly targeted. By adjusting tax rates, subsidies, or both,
governments can therefore influence the emission intensity of production processes. Against this backdrop,
this paper investigates the impact of fiscal policy instruments on environmental pollution in advanced,
emerging market and developing economies over the period 1990-2017. Using input-output tables from
the Eora database, we investigate the effect of fiscal policy instruments on sectoral emission levels. In
estimating the model, we control the impacts of real income per capita, trade openness, financial
globalization, and financial development. To tackle potential endogeneity concerns, we employ the two-
step system generalized method of moments estimation procedure. The empirical findings are expected to
provide policy-relevant evidence for the design of green fiscal policies.

Keywords: environmental pollution, fiscal policy, input-output tables.
JEL Codes: E62, Q50, Q58.
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DETERMINING THE ROBUST DRIVING FACTORS OF COz EMISSIONS FOR AFRICAN
COUNTRIES BY MACHINE LEARNING AND ECONOMETRIC TECHNIQUES

Giilfer Vural7z
Istanbul Medeniyet University, Turkey
gulfer.vural@medeniyet.edu.tr

Abstract

One of the primary greenhouse gases linked to global warming is carbon dioxide. In this study, a wide range
of driving factors that affect carbon dioxide emissions is investigated using machine learning models. The
empirical analysis is carried out for African countries over the period from 1990 to 2023. Classification and
Regression Trees (CART), Random Forests, and Extreme Gradient Boosting (XGBoost) models are
implemented. The XGBoost model provides more accurate predictions for the selected data. After
identifying the major variables, the impacts of these variables on CO2 emissions are analyzed using second-
generation panel data econometric techniques. The Augmented Mean Group Estimator (AMG) is employed
to determine the long-term relationships among the variables. Fully Modified Ordinary Least Squares
(FMOLS) is employed as a robustness check. According to the empirical results, GDP per capita has a positive
impact, while the square of GDP per capita has a negative impact on carbon emissions. This implies an
inverted U-shaped relationship between environmental degradation and economic growth; hence, for the
specified countries and period, empirical findings support Environmental Kuznets Curve (EKC) hypothesis.
Renewable energy consumption is found to reduce carbon emissions, while oil consumption is found to
increase carbon emissions. Policy recommendations are discussed.

Keywords: Carbon dioxide Emissions, Environmental Kuznets Curve Hypothesis, Machine Learning,
African Countries
JEL Codes: 044, 055, Q53
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KALKINMA PLANLARINDA YUKSEK TEKNOLOJi POLITIKALARI VE NITELIKLI i$
GUCU VURGUSU

Tiilay Olmez
Istanbul Kiiltiir University, Turkey
t.olmez@iku.edu.tr

Ozet

Kiiresel ekonomide yasanan yapisal degisimler, iilkelerin rekabet ortaminda ayakta kalabilmeleri icin artik
sadece maliyet avantajina degil, yiiksek teknolojili iiretim ve bu liretimi gerceklestirecek is giiciiniin
niteligini de kritik kilmaktadir. Turkiye, dis ticaret a¢igin1 giderebilmek ve siirdiiriilebilir bir ihracat
performansi yakalamak i¢in kalkinma planlarini yliksek katma degerli piyasalar tizerinden insa etmelidir.
Bu baglamda Tiirkiye; stratejik kalkinma planlarini, teknolojik yatirimlari, AR-GE c¢alismalarini, egitim
planlamalarini birbirinden bagimsiz degil biitiinciil bir sekilde ele almalidir. Yiiksek teknoloji iiretimi ile
nitelikli is giiciiniin es zamanh bir bicimde ilerlemesi, lilkemizin kiiresel rekabet ortaminda etkinligini
oldukea etkileyecek konuma getirecektir. Ayrica, nitelikli is giiciiniin her sektér acgisindan saglanmasi
ihracat rakamlarini arttirmakla beraber pazar cesitlendirmesini de beraberinde getirecektir. Bunun
sonucunda da Tirkiye'nin siirdiiriilebilir bir kalkinma gerceklestirmesi miimkiin olacaktir. Calismanin
temel amaci, Turkiye’'nin kalkinma planlarinmi inceleyerek yiliksek teknoloji hedefleri ile nitelikli is giicii
arasindaki korelasyonu analiz etmektir. Analiz siiresince MAXQDA yazilimi kullanarak; AR-GE, yiiksek
teknolojj, is glict, nitelikli is glicii gibi kavramlarla kodlama yapilarak kalkinma planlarinin uygulamada ne
kadar etkili oldugu iceriksek olarak derinlemesine incelenmistir. Bu calisma, Tiirkiye'nin kalkinma
hedeflerinde yiiksek teknolojinin ¢ok biiyiik oranda etkisi oldugu ve yiiksek teknoloji icin de nitelikli is
glciiniin oldukga gerekli oldugunu ortaya koymay1 amaglamaktadir. Bunun yani sira, analiz sadece
akademik literatiire bir katki saglamakla kalmayip, politika yapicilarin da kalkinma planlarini giincellerken
hangi sektorlere, ne oranda 6ncelik verecegi noktasinda da katki saglayacaktir.

Anahtar Kelimeler: Kalkinma Planlary, {5 giicii, Nitelikli Is giicii, Yiiksek Teknoloji Politikalari, Maxqda.
JEL Kodlar:: 031, 038, J24
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TURKIYE'DEKi GENCLER ARASINDA YATAY VE DIiKEY EGiTiM-iS UYUMSUZLUGU:
ERKEN ISGUCU PiYASASINA ENTEGRASYONDA CINSIYETE DAYALI KALIPLAR

Hiiseyin IKiZLER”3
TR Presidency Strategy and Budget Office / Ostim Technical University

Ash Dolu74

Bakircay University

Ozet

Bu ¢alisma, Tiirkiye’de genglerin egitim-is uyumunu yatay (alan-is uyumu) ve dikey (egitim seviyesi-beceri
uyumu) boyutlariyla biitiinlesik bir cercevede incelemektedir. Genclere odaklanilmasi, okuldan ise gecis
siirecinde ortaya ¢ikan yapisal uyumsuzluk dinamiklerini analiz etmeye imkan tanimaktadir. Yatay uyum,
normalize edilmis agirlikli uyum skoru aracilifiyla 6l¢iilmiis; dikey uyum ise ise uygunluk (match),
gereginden fazla nitelik (over-education) ve gereginden diistik nitelik (under-education) oranlari tizerinden
degerlendirilmistir. Bulgular, gencler arasinda gereginden fazla niteligin tiim egitim seviyelerinde baskin
uyumsuzluk tiirii oldugunu gostermektedir. Dort yillik ve tizeri yiiksekdgretim mezunlari en yliksek uyum
oranina sahipken, mesleki ve teknik lise mezunlarinda hem dar hem genis tanimli uyumsuzluk oranlari
daha yiiksektir. Cinsiyete gore yapilan analizler, dikey uyumsuzluk dagilimlarinin istatistiksel olarak
anlamh farklilik géstermedigini ortaya koymaktadir. Buna karsilik, yatay uyum bazi egitim alanlarinda
belirgin cinsiyet farklilasmalar1 sergilemektedir. Sonuglar, geng¢ isgiicii piyasasinda cinsiyet temelli
ayrismanin daha ¢ok alan se¢imi ve sektorel konumlanma tizerinden sekillendigini, dikey uyumsuzlugun
ise egitim seviyesi temelli yapisal bir nitelik tasidigin1 gostermektedir. Calisma, genglerin erken kariyer
yerlesim siireglerine iliskin politika tasarimi ve mesleki yonlendirme mekanizmalar1 a¢isindan 6nemli
¢ikarimlar sunmaktadir.

Anahtar Kelimeler: Geng istihdami; Egitim-is Uyumu; Asir1 Egitim; Yatay ve Dikey Uyumsuzluk; isgiicii
Piyasasinda Cinsiyet Farklilasmasi; Okuldan ise Gegis; Tiirkiye Isgiicii Piyasasi
JEL Kodlarr: J13;J24; 121; J16; ]61
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THE SKILL WAGE PREMIUM IN THE TURKISH LABOR MARKET FROM
THE RACE BETWEEN TECHNOLOGY AND EDUCATION PERSPECTIVE

Bilge Eris Dereli
Marmara University
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Narod Erkol
MEF University
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Haluk Levent
istanbul Bilgi University
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Benan Zeki Orbay
istanbul Bilgi University
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Abstract

This paper examines the evolution of the skill wage premium in the Turkish labor market within the
framework of the “race between education and technology.” Over the last two decades, Turkey has
experienced a substantial expansion in higher education, leading to a rapid increase in the supply of
university graduates. Using microdata from the Household Labor Force Surveys for the period 2004-2019,
this study investigates how this shift has affected wage differentials between skilled and unskilled workers.
Adopting the canonical two-factor constant elasticity of substitution (CES) model developed by Katz and
Murphy (1992), Goldin and Katz (2008), and Autor et al. (2008), we construct composition-adjusted wage
series and relative supply measures of skilled and unskilled labor. The empirical analysis reveals a
persistent decline in the skill wage premium in Turkey, contrasting with patterns observed in developed
economies.

The findings indicate that this decline is primarily driven by supply-side factors, particularly the rapid
increase in the relative supply of university-educated workers. Additionally, the significant rise in the real
minimum wage emerges as an important contributing factor, compressing wage differentials across
education groups. The results also suggest that demand-side forces, including skill-biased technological
change, have not played a significant role in shaping wage dynamics during the sample period. Overall, the
evidence challenges the applicability of the race between education and technology hypothesis in the
Turkish context and points to a labor market characterized by an excess supply of educated workers and
limited demand for high-skilled labor.

As a result, findings of this study points out that a better understanding of the demand side of the labor
market requires an analysis using primary data obtained from a field study.

Keywords: Wage gap, skill wage premium, skilled labor supply, Turkish labor market, skill-biased
technological change
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HANEHALKI BORCU, FINANSAL KIRILGANLIK VE MAKROEKONOMIiK DINAMIKLER:
STOK-AKIM TUTARLI AJAN BAZLI BiR MODEL

ibrahim Bagaran7s

Yildiz Teknik Universitesi, Turkiye
Tiirk-Alman Universitesi, Turkiye
ibrahim.basaran@tau.edu.tr

Ercan Eren76
Yildiz Teknik Universitesi, Tiirkiye
ercaeren@gmail.com

Abstract

Bu calisma, kompleks bir makroekonomik sistemde hanehalki bor¢lanmasi, finansal kirilganlik ve
makroekonomik istikrar arasindaki etkilesimi Stok-Akim Tutarli (SFC) Ajan Bazli Model (ABM)
cercevesinde analiz etmektedir. Modelde bankalarin kredi verme istahi ve risk algisi ekonominin i¢sel
durumuna gore endojen bir sekilde evrilmekte ve bu durum, kredi faiz oranlarinin borgluluk diizeyine gore
dogrusal olmayan bir bigimde ayarlanmasina temel tegkil etmektedir; hanehalklar: ise adaptif beklentiler
altinda merkezi olmayan piyasa siireglerine dahil olmaktadir. Bu yapi1 kredi genislemesi, borg¢ birikimi ve
makroekonomik istikrar arasinda dinamik geri besleme mekanizmalari iiretmektedir.

Yapilan iki parametreli hassasiyet analizi ve Monte Carlo simiilasyonlari, incelenen parametre uzayinin
genelinde hanehalki bor¢lanmasinin i¢sel olarak makroekonomik istikrarsizligi tetikledigini ortaya
koymaktadir. Bulgular, istikrarsizligin bankalarin faiz tepkisinin zamanlamasi ve siddetinden ziyade,
dogrudan bilanco dinamiklerinden kaynaklandiginm gostermektedir. Ozellikle faiz oranlarinin gorece stabil
oldugu senaryolarda dahi, bor¢ stoku birikimi ve nakit akisi baskilarinin ciddi dalgalanmalara yol agmasi
calismanin en dikkat ¢ekici sonuclarindandir. Bu sonuclar, makroekonomik istikrarin saglanmasinda fiyat
oynaklig1 takibinden ziyade stok-akim dinamiklerine odaklanan makro ihtiyati politika tasarimlarinin
Onemini vurgulamaktadir.

Anahtar Kelimeler: Hanehalki Borcu, Finansal Kirilganlik, Konjonktiirel Dalgalanmalar, Ajan Bazli Makro
iktisat.
JEL Kodlarr: E32, E44, G21, C63
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TURKIYE EKONOMISI iCIN TEORIK STOK-AKIM TUTARLI ACIK EKONOMI MODELI

Zeki Ogulcan Sengiil””
Middle East Technical University, Turkey
zsengul@metu.edu.tr

Ozet

Bu calisma, Godley ve Lavoie (2007) tarafindan gelistirilen ileri acik ekonomi modeli cergevesine dayanarak
Turkiye ekonomisine uyarlanmis bir Stok-Akim Tutarl (SFC) model kurmay1 amaglamaktadir. Model, iki
tilke arasindaki etkilesim yerine dis diinyanin biitiinciil ve ayr bir sektor olarak ele alindig1 bir yapida
tasarlanmistir. Calismanin ilk asamasinda amag, sektorler arasi stok ve akimlarin tam tutarlhiligini saglayan
bilangco ve islem-akim matrisleri araciligiyla tutarli bir muhasebe yapis1 kurmaktir. Model, hanehalki,
firmalar, bankalar, hiikiimet, merkez bankasi ve dis diinya gibi temel sektorleri kapsamakta ve bu sektorler
arasindaki karsilikli islemleri incelemektedir.

Calisma ozellikle doéviz kuru hareketlerinin dis denge, toplam talep ve sermaye birikimi tzerindeki
etkilerini, yabanci para cinsinden yiikiimliiliikklerin yarattigi bilanco etkileriyle birlikte incelemeyi
hedeflemektedir. Bu ¢cercevede esnek doviz kuru kapanisi altinda, kur dinamikleri ile borg stirdiiriilebilirligi
arasindaki iligki analiz edilecektir. Nihai amag, Tiirkiye gibi déviz kurunun enflasyon, bor¢ dinamikleri ve
makroekonomik istikrar gibi bircok alanda énemli oldugu bir ekonomide kur soklarinin makroekonomik
ve finansal sonug¢larini degerlendirebilecek tutarli ve uygulanabilir bir model gelistirmektir.

Anahtar Kelimeler: Stok Akim Tutarli Model, Dis Borg, D6viz Kuru.
JEL Kodlari: E12, F41, E44, F34
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KALMAN FILTRESI YAKLASIMIYLA KAMU HARCAMALARININ SECILMIS$
MAKROEKONOMIiK GOSTERGELER UZERINDEKI ETKIiSi: TORKIYE ORNEGi

Taha Bahadir SARAC78
Hitit University University; Ondokuz Mayis University, Turkey
tahabahadirsarac@hitit.edu.tr, tahabahadir.sarac@omu.edu.tr

Ozet

Bu calisma, kamu harcamalarinin ekonomik biiyiime, issizlik ve enflasyon lizerindeki etkilerini Tiirkiye
orneginde zamanla degisen parametreli bir ¢cercevede analiz etmektedir. Olasi yapisal kirilmalar, rejim
degisimleri ve mali aktarim mekanizmasindaki dontisiimleri dikkate alabilmek amaciyla durum-uzay
modeli kurulmus ve Kalman filtresi yontemi kullanilarak tahmin edilmistir. Bu yaklasim, katsayilarin sabit
oldugu varsayimini terk ederek maliye politikasinin makroekonomik etkilerinin zaman icinde nasil
evrildigini ortaya koymaktadir. Ampirik bulgular, kamu harcamalarinin GSYiH i¢indeki payindaki artisin
ekonomik biiyiime ve enflasyon {lizerinde istatistiksel olarak anlaml ve negatif bir etki yarattigini; buna
karsilik issizlik oranini artirici yonde etkiledigini gostermektedir. Bliyiime tizerindeki negatif etki, dislama
mekanizmalari, harcama kompozisyonunun iiretken kapasiteyi desteklememesi veya daralma
dénemlerinde harcama/GSYIH oraninin ters cevrimsel hareket etmesiyle iliskilendirilebilir. Enflasyon
lizerindeki azaltic1 etki ise mali genislemelerin talep kaynakl fiyat baskisi olusturmadigini; bunun ¢ikti
aciklari, arz yonli kisitlar veya para politikas: ile esgiidiim gibi faktorlerden kaynaklanabilecegini
diisiindiirmektedir. Ote yandan, issizlik tizerindeki pozitif etki, kamu harcamalarinin istihdam yaratma
kapasitesinin sinirli olduguna veya isgiicii piyasasindaki yapisal sorunlarin mali genislemenin etkisini
zayiflattigina isaret etmektedir. Genel olarak bulgular, Tiirkiye’de maliye politikasinin geleneksel
Keynesyen cercevede beklenen biiylimeyi destekleyici ve issizligi azaltic1 bir ara¢ olarak ¢alismadigini;
etkilerin rejime bagh ve yapisal kisitlar altinda sekillendigini géstermektedir. Bu sonuclar, gelismekte olan
ekonomilerde maliye politikasinin etkinligini degerlendirirken zamanla degisen dinamiklerin ve politika
koordinasyonunun dikkate alinmasinin 6nemini ortaya koymaktadir.

Anahtar Kelimeler: Kamu harcamalari, Kalman Filtresi, Tlrkiye
JEL Kodlar1: E62, C32
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THE TURKISH CAPITAL STOCK:
AN UPDATE IN LIGHT OF THE DATA REVISIONS OF THE PAST DECADE

Ufuk Demiroglu
Central Bank of the Republic of Turkey, Ankara

Abstract:

Decomposing the capital stock into its components by type (such as machinery and equipment and
structures) is useful for some types of analyses, including for productivity estimation. The major data
revisions in the national accounts that were undertaken by Turkstat in 2016 have resulted in important
changes in the investment series, especially heavily for construction, but some features of those revised
series complicate the calculation of capital stock components. For example, while investment expenditures
go back to 1998, some subcomponents do not go back as far. Moreover, some investment components as
shares of GDP exhibit inconsistencies with the historical data, also complicating the calculations for capital
stock components. This study explores how those difficulties should be tackled and estimates component
series for major types of capital for the Turkish economy. The capital stock developments of recent years
are then analyzed using those series.

Key Words: Turkish economy, Potential GDP
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Ozet

isletme sermayesi, ozellikle KOBI'lerin finansal siirdiiriilebilirligi ve faaliyetlerini kesintisiz bicimde
yuriitebilmeleri agisindan temel bir unsur olarak degerlendirilmektedir. Bu ¢alisma, mikro, kii¢iik ve orta
olcekli KOBI'lerde isletme sermayesi diizeyini etkileyen finansal belirleyicileri élcek bazli bir yaklasimla
incelemeyi amaclamaktadir. Literatiirde isletme sermayesinin ¢ogunlukla tek model cercevesinde ele
alinmasina karsin, bu calismada finansal yapi1 ve karar mekanizmalarinin isletme o6lcegine gore
farkhlasabilecegi varsayimindan hareket edilmistir. Bu dogrultuda bagimh degisken olarak isletme
Sermayesi / Aktif Toplami orami kullanilmis; bagimsiz degiskenler ise likidite, aktif yapisi, bor¢glanma ve
karliligi temsil eden finansal oranlardan olusturulmustur. Analizlerde, Tiirkiye’de 2006-2023 donemine ait
Girisimci Bilgi Sistemi (GBS) verileri kullanilmistir. Mikro, kiigiik ve orta élcekli KOBI’ler i¢in ayr1 regresyon
modelleri tahmin edilerek 6l¢ekler arasi karsilastirmali bir analiz gergeklestirilmistir. Elde edilen bulgular,
her li¢ 6lgekte de kurulan modellerin istatistiksel olarak anlamli ve yiiksek aciklayicilik giiciine sahip
oldugunu gostermektedir. Likidite ve aktif yapisini temsil eden degiskenlerin isletme sermayesi iizerinde
pozitif etkiler yarattig1; bor¢lanma ve faiz yiikiinii artiran degiskenlerin ise 6zellikle kiiciik ve orta olgekli
KOBI'lerde isletme sermayesini simirlandirdigl tespit edilmistir. Sonuglar, isletme sermayesinin finansal
belirleyicilerinin isletme Olgegine goére anlamli bicimde farklilastiin1 ve o6lgek bazli finansal politika
tasarimlarinin 6nemini ortaya koymaktadir.

Anahtar Kelimeler: KOBI'ler, isletme sermayesi, finansal yap, regresyon analizi.
JEL Kodlar:: H32, H25, L25, E61

79 Correspondence: Dr, KOSGEB Giresun Directorate, 28000, Giresun, Turkey. Phone: +90 312 5952528 ex: 3295,
Fax: +90 312 3680715, e-mail: kutay.senel@kosgeb.gov.tr

80 80 TUBITAK tarafindan “2224-B Yurt i¢i Bilimsel Etkinliklere Katilim Destegi Programi” kapsaminda desteklenmeye
hak kazanmistir.
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FAVOK (Faiz, Amortisman ve Vergi Oncesi Kar), finansal literatiirde bir isletmenin esas faaliyetlerinden ne
Olglide nakit benzeri getiri iirettigini degerlendirmede kullanilan, verimlilikle iliskili kritik performans
gostergelerinden biridir. Bu calismanin amaci; mikro, kii¢iik ve orta 6lgekli isletmelerde faaliyet karliligini
temsil eden FAVOK / aktif toplami1 oranini etkileyen finansal géstergeleri ortaya koymaktir. Calismada yer
alan KOBI élceklerine gore bu verimlilik gostergesi lizerinde etkili olan bagimsiz degiskenler, Sanayi ve
Teknoloji Bakanlifi’'na ait Girisimci Bilgi Sistemi (GBS) veri tabanindan elde edilen ve Tiirkiye’de faaliyet
gosteren farkh 6lgeklerdeki KOBI’lerin 2006-2023 dénemine ait gézlemlerini kapsayan 60 farkl finansal
oran arasindan secilmistir. Yapilan regresyon analizleri sonucunda, mikro, kiiciik ve orta 6lcekli KOBI'lerde
finansal oranlarin FAVOK / aktif toplam1 karlihk performansim istatistiksel olarak anlamh bicimde
acikladigr tespit edilmistir. Ancak isletme o6lcegine bagli olarak belirleyici faktorlerin farkhilastigi
goriilmektedir. Mikro 6lcekli isletmelerde karliligi en fazla etkileyen degiskenler Faaliyet Kar1 / Fiilen
Kullanilan Varliklar Orani ile Duran Varliklar Devir Hiz1 iken; kiiciik 6lcekli isletmelerde Maddi Duran
Varliklar / Uzun Vadeli Yabanci Kaynaklar Orani ve Faiz Giderleri / Net Satislar Orani 6ne ¢cikmaktadir. Orta
olcekli isletmelerde ise Toplam Tahsilat Siiresi, FAVOK / aktif toplami iizerinde en giiclii etkiye sahip
degisken olarak belirlenmistir. Elde edilen bulgular, isletme biiyiikliigiine baglh olarak karlilig: etkileyen
finansal onceliklerin degistigini ve her olgege 0zgii stratejik bir finansal yonetim yaklasiminin gerekli
oldugunu ag¢ike¢a ortaya koymaktadir.

Anahtar Kelimeler: KOBI, verimlilik, FAVOK, regresyon analizi, finansal performans.
JEL Kodlari: D22, D24, H32, L25

81 Correspondence: Dr, KOSGEB Ordu Directorate, 52200, Ordu, Turkey. Phone: +90 312 5952552 ex: 4283, e-mail:
cem.kalayci@kosgeb.gov.tr

82 TUBITAK tarafindan “2224-B Yurt i¢i Bilimsel Etkinliklere Katilim Destegi Program1” kapsaminda desteklenmeye hak
kazanmistir.
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Kiiresel ekonomide iiretim ve yatirim kararlan ile finansal siiregler arasindaki etkilesim giderek
derinlesmekte, bu durum sirketlerin sermaye birikim dinamiklerini de etkilemektedir. Gelismekte olan
tilkeler literatiirii, finans-disi sirketlerin bilangolarinda finansal varliklarin payinin artmasi, yabanci para
cinsinden bor¢lanmanin yayginlasmasi ve faaliyet dis1 gelirlerin karhlikta daha belirleyici hale gelmesi gibi
egilimleri bu dontisiimiin temel gostergeleri olarak ele almaktadir. Tiirkiye bu siire¢ agisindan dikkat ¢ekici
bir 6rnek sunmaktadir. Bu arastirma, 2006-2022 doénemine ait Sanayi ve Teknoloji Bakanlig: Girisimci Bilgi
Sistemi (GBS) verileri ile Borsa Istanbul’da islem goren sirketlere iliskin Finnet verilerini birlestirerek
Turkiye'de finans-disi sirketlerin finansallasma egilimlerini incelemektedir. Calisma, kiimeleme analizleri
ve ekonometrik yontemlerin yani sira sirket temsilcileri ve sektér uzmanlariyla gerceklestirilen yari
yapilandirilmis milakatlar1 bir araya getiren ¢ok katmanli bir arastirma tasarimina dayanmaktadir.
Bulgular, finansallasma davraniglarinin hem zamansal hem de sektorel olarak farklilastigim
gostermektedir. Finansal varlik biriktirme firmalar acisindan giderek daha kalici bir egilim haline gelmekte
ve faaliyet dis1 gelirlerin karhlik icindeki agirligi artmaktadir. Bu egilim 6zellikle imalat dis1 ve dolasim
odakl sektorlerde, ozellikle bilgi-iletisim, ulastirma ve perakende gibi alanlarda, daha belirgin
goriinmektedir. Bulgular ayrica dis finansmana erisimin firmalarin finansal varlik biriktirme ve likidite
yOnetimi stratejileriyle iliskili olabilecegine isaret etmektedir.

Anahtar Kelimeler: Finansallasma, Finans-disi sirketler, Sirket Bilancolari, Tiirkiye
JEL Kodlarr: G32, G31, G30, 016, F36

83 Correspondence: Department of Economics, Faculty of Economics, Recep Tayyip Erdogan University, 53100, Rize,
Turkey. Phone: +90 5435468240, e-mail: elif karacimen@erdogan.edu.tr
84 This study was supported by TUBITAK (the Scientific and Technological Research Council of Turkey). TUBITAK-
ARDEB-SOBAG 1001 Research Project No: 223K533.
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YESIL EKONOMi DONUSUMUNUN MAKROEKONOMIK YANSIMALARI
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(1990-2024)
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huseyin.tezer@bilecik.edu.tr

Ozet

Bu calismanin amaci, 1990-2024 déneminde yesil ekonomi doniisiimiiniin secilmis iilke ve ekonomik
gruplar tizerindeki etkilerini analiz etmek ve Tiirkiye ekonomisini Diinya ekonomisi, OECD tilkeleri, Avrupa
Birligi, Avrupa bolgesi ile orta ve orta-iist gelirli lilkelerle karsilastirmali olarak degerlendirmektir. Calisma,
enerji kullanimi, karbon yogunlugu ve yenilenebilir enerji gostergeleri ilizerinden Tiirkiye'nin yesil
donilistim siirecindeki konumunu ortaya koymay1 hedeflemektedir. Yontem olarak analizde enerji
yogunlugu, enerji verimliligi, kurulu giicte yenilenebilir enerji payy, kisi basina elektrik tiiketimi, ekonomik
karbon yogunlugu, enerji karbon yogunlugu, sektorel karbon yogunlugu ve kisi basina emisyon gostergeleri
kullanilmistir. Veriler, 1990-2024 dénemini kapsayacak sekilde derlenmis, beser yillik periyotlar halinde
karsilastirmali ve betimleyici analiz yontemiyle degerlendirilmistir. Bulgular, Avrupa ve OECD tilkelerinde
enerji verimliliginin arttigin1 ve karbon yogunlugunun belirgin bicimde azaldigin1 géstermektedir. Tiirkiye
ve orta-orta uistl gelirli lilkelerde ise enerji ve karbon yogunlugundaki diisiislerin daha sinirli oldugu,
yenilenebilir enerji payindaki artisin son yillarda hiz kazandigi tespit edilmistir. Calisma, uzun dénemli ve
¢ok boyutlu bir gdsterge setini kullanarak Tiirkiye'nin yesil ekonomi doniisiimiinii farkl tilke gruplariyla
karsilastirmali bicimde ele almasi agisindan 6zgiin bir katki sunmaktadir.

Anahtar Kelimeler: Yesil Ekonomi, Enerji Yogunlugu, Karbon Yogunlugu, Stirdiiriilebilir Biiyiime,
Karsilastirmali Makroekonomik Analiz.
Jel Kodlar:: Q01, Q42, Q43, 044
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Bu ¢alisma, yapay zeka (YZ) ve dijital teknolojilerin makroekonomik biiyiime ile gevre kalitesi tizerindeki
etkilerini inceleyen 6zgiin bir teorik model sunmaktadir. YZ, i¢sel teknolojik ilerlemeye ivme kazandirirken,
altyap1 ve veri isleme gereksinimleri nedeniyle yiliksek enerji tiiketimine ve g¢evresel digsalliklara yol
acmaktadir. Literatiirdeki mevcut makroekonomik modellerden farkl olarak bu arastirma, teknolojik
ilerlemeyi yalnizca geleneksel Ar-Ge yatirimlariyla degil, ayn1 zamanda kullanici ag1 dinamikleri ve veri
birikimi (kullanici katkis1) yoluyla i¢sellestirmektedir. Gelistirilen teorik cer¢evede, kullanicilarin sisteme
aktif katilimi algoritmalarin verimliligini dogrudan artirarak ekonomik biyiimeyi desteklerken, bu
biiylimenin gerektirdigi artan enerji ihtiyaci ¢evresel bozulmayi hizlandirmaktadir. Calisma, bu 6diinlesimi
temel alarak, gevresel stirdiirtilebilirligi gozetirken ekonomik faydayr maksimize edecek tiiketim, Ar-Ge
yatirimlari ve enerji kullanimi arasindaki optimal kaynak dagilimini analitik olarak incelemektedir. Sonug
olarak model, YZ tabanl biiytime, kullanici etkilesimi ve kirlilik digsalliklar1 arasindaki karmasik
nedensellik iliskilerini acik¢a ortaya koymakta ve siirdiiriilebilir teknoloji politikalarinin tasarimi igin
saglam bir makroekonomik zemin saglamaktadir.

Anahtar Kelimeler: Enerji ve makroekonomi, teknolojik yenilik, cevre ve biiytime.
JEL Kodlar:: Q43, Q55, 044,
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Son yillarda, iklim degisikligi ve cevresel bozulma sorunlarinin derinlesmesi, makroekonomik politikalarin
yalnizca biiyiime ve istihdam iizerindeki etkileriyle degil, ayni zamanda cevresel strdiiriilebilirlik
lizerindeki sonuglariyla da degerlendirilmesini gerekli kilmaktadir. Bu ¢ercevede, geleneksel Phillips
Egrisi’'nin issizlik ve enflasyon arasindaki ters yonlii iliskisini ¢evresel boyuta tasiyan Cevresel Phillips
Egrisi (Environmental Phillips Curve, EPC) yaklasimi, isgiicii piyasasi dinamikleri ile g¢evresel kalite
arasindaki ters yonli iliskiyi inceleyen 6nemli bir kavramsal c¢erceve sunmaktadir. Mevcut ampirik
literattir, bu iliskinin yoni, biiytikligi ve stirekliligi konusunda kesin bir uzlasi sunmamakta; elde edilen
bulgularin iilke gruplarina, dénemlere ve kullanilan yontemlere duyarh oldugu goriilmektedir. Bu durum,
EPC hipotezinin giincel veri setleri ve uygun ekonometrik yaklasimlar c¢ercevesinde yeniden
degerlendirilmesini gerekli kilmaktadir.

Bu calisma, issizlik ile ¢evresel bozulma arasindaki iliskiyi G20 iilkeleri 6rnekleminde ampirik olarak
incelemeyi amacglamaktadir. Calismada bu iliski 2000-2023 doénemi panel veri yontemi ile analiz
edilmektedir. Kiiresel iiretim, enerji tiiketimi ve karbon emisyonlarinin 6nemli bir kismini temsil eden G20
tilkeleri, s6z konusu iliskinin test edilmesi agisindan uygun bir analiz zemini sunmaktadir. Calismada
cevresel bozulmanin gostergesi olarak ekolojik ayak izi ve isgiicli piyasasi gostergesi olarak ise igsizlik orani
kullanilmaktadir. Calismanin bulgularinin, issizlik ile cevresel bozulma arasinda ters yonlii bir iligki olup
olmadigina dair giincel ampirik kanitlar sunmasi beklenmektedir. Bu yontiyle calisma, Cevresel Phillips
Egrisi hipotezinin gegerliligini G20 tilkeleri 6zelinde yeniden degerlendirerek literatiire katki saglamay1
amagclamakta; ayni zamanda istihdam politikalariile ¢cevresel siirdiiriilebilirlik hedefleri arasindaki dengeye
iliskin politika tartismalarina ampirik bir temel sunmaktadir.

Anahtar Kelimeler: Cevresel Phillips Egrisi, Ekolojik Ayak izi, Issizlik, G20 Ulkeleri, Panel Veri Analizi.
JEL Kodlar1: E24, Q56, C23.
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Bu ¢alisma, iktisadi yasami yalnizca kaynak tahsisi ve optimizasyon siire¢lerinden ibaret goren aragsal
yaklagimlarin 6tesine gecerek, ekonomiyi toplumsal bir ritiiel olarak kavramsallastiran felsefi sunmay1
amagclamaktadir. Calisma, iktisadi diizenin yalmizca rasyonel hesaplamalar ya da denge mekanizmalari
yoluyla degil; kurumlara, normlara ve sembolik yapilara bagh térensel pratikler araciligiyla siirekli olarak
icra edildigi ileri siirmektedir. Piyasa mekanizmalari, konvansiyonlar ve politika siiregleri, rasyonel
hesaplamay1 Onceleyen ve onu kosullandiran ortak anlamlara dayanmaktadir. Calisma, rasyonelligi
baglamdan bagimsiz, kurumlari ise notr kisitlar olarak ele alan baskin aragsalci paradigmayi elestirmekte
ve iktisadi eylemlerin tarihsel olarak insa edilmis térenler ve ritiieller araciligiyla tutarhlik ve mesruiyet
kazandigini; bu toérenlerin beklentileri istikrara kavusturdugunu, hiyerarsiyi gerekcelendirdigini ve
otoriteyi yeniden iirettigini savunan térensel bir perspektif 6nermektedir. Bu bakis a¢isinda denge, dogal
ya da optimal bir sonugtan ziyade, kurumsal icra yoluyla siirdiiriilen normatif bir toplumsal kazanim olarak
ortaya cikmaktadir. Kurumsal iktisat, iktisadi antropoloji ve iktisat felsefesinden yararlanan analiz, iktisadi
acidan verimsiz goriinen diizenlemelerin neden zaman i¢inde varligini siirdiirebildigini agiklamaktadir. Bu
streklilik yalnizca sinirli rasyonellikten degil, toplumsal diizen icin vazgecilmez olan sembolik ve
mesrulastiric islevlerden kaynaklanmaktadir. Bu yoniiyle ¢calisma, ekonomiyi anlam yiiklii bir toplumsal
pratik olarak yeniden cergeveleyerek, ekonomik istikrar ve kurumsal siirekliligin optimizasyona dayali
kuramlarin 6tesinde ele alinmasi gerektigini savunmaktadir.

Anahtar Kelimeler: iktisat teorisi, torensel ekonomi, kurumsal iktisat, iktisat felsefesi.
JEL Kodlar:: B41,B52,Z13.
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Bu calisma, Ludwig von Mises’in Praksiyoloji kavrami ile Eugen von Bohm Bawerk’in Zaman Tercihi
Teorisini felsefi boyutu ile ele alip, iktisatta belirsizlik konusuna alternatif bir yéntemsel yaklasim sunmaya
calismaktadir. Arastirmanin temel hipotezi, belirsizligin insan eyleminin zorunlu/ontolojik bir kosulu mu
yoksa yalnizca piyasa siireglerinde ortaya c¢ikan epistemolojik bir sinirliik mi teskil ettiginin
sorgulanmasina dayanmaktadir. Bu baglamda ¢alismanin her bir bélimi, praksiyoloji ve zaman tercihi
teorisinin evrensel ve tarihsel yonlerini agiklia kavusturmaya ¢alistirmaktadir. Calismanin odak noktasi
bir ag¢idan Praksis’in (Eylem) zaman kategorisi ile iliskisini agikliga kavusturmak iken, diger acidan Zaman
Tercihi Teorisinin temel ilkesinin -mevcut mallarin degerinin gelecek mallara gore daha yiiksek olmasi-
nedenlerini temellendirmektir. Calisma sonucunda, a) Praksiyoloji kavraminin zaman kategorisi ile olan
iliskisinin apriori ve aposteriori uzlasmaciliga karsilik geldigi, b) Zaman Tercihi Teorisinin bugiin ile gelecek
arasindaki secimin belirsizliginin hem irade eksikligi hem de bilgi eksiligine dayandig), c) iktisatta
belirsizlik konusunun, her iki kavramda da ifade edildigi lizere hem evrensel hem de tarihsel yonlere
karsilik geldigi ve d) Apriori ve Aposteriori Belirsizlik kavramlarina ulasilmistir.

Anahtar Kelimeler: Praksiyoloji, Zaman Tercihi, Deger Teorisi
JEL Kodlar:: B31, B41, B53, D80
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AVRUPA BiRLiGI -TURKIYE iLISKILERINE EKONOMIK FAYDACI YAKLASIM VE
ELESTIRILER

Ahmet Salih ikiz
Mugla Sitki Kogman Universitesi
ahmet@mu.edu.tr

Ozet

Tirkiye Cumhuriyeti'nin kurulmasi stirecinde hukuki diizen yani yasal sistem ve parlamenter demokratik
kurumlar Avrupa iilkelerinden iilkemize adapte edilmistir. Bu nedenle Tiirkiye, 1960'larda Avrupa
Birligi'ne bagvuran ilk iilkelerden biriydi. Ulkemizin iktisadi sistemi ve yapilar1 Bat1 yani Avrupa ile oldukca
ortiismekteydi. 1980’lerin basindan itibaren Avrupa ile Tiirkiye arasindaki refah seviyesinin agilmaya
baslamasi Avrupa Birliginin zenginlik gostergesi olarak algilanmasinin artmasina yol act1. Kisa siire sonra,
ozellikle 1990'larin baslarinda, Avrupa Birligi lyeligi, isgliciiniin serbest dolasimi ve ucuz Avrupa
otomobilleri gibi ekonomik faydalar tizerinden biraz da vulgarize edilmis bir tarzda kavramsallastiriimistir.
AB'nin kiltiirel degerleri hakkinda ¢ok az tartisma yapilmistir. AB-Tiirkiye iliskilerine hi¢bir zaman
biitiinciil bir yaklasim olmadig: gibi Tiirkiye'deki iktidardaki hiikiimetler, AB-Tiirkiye iliskilerini temelde
ticaret hacmi ve finansal istikrar lizerinden maliyet-fayda analizleri ekseninde degerlendirmislerdir. insani
degerlerde gelisme ve parlamenter demokratik yonetimin siirdiiriilebilirligi konusundaki Avrupa zihniyeti,
AB-Tiirkiye iliskilerinde 6ncelikli bir konu olmamistir. Son zamanlarda kita Avrupasi genelinde jeopolitik
nedenlerle uluslararasi giivenlik konularina odaklanilmasi, Ttrkiye ile iliskilerin tekrar i1sitilmasina yonelik
soylemleri ve politika segeneklerini tekrar masaya koymustur. Bununla birlikte bu yaklasim daha énceleri
oldugu gibi kismi ve spekiilatif eksenlidir. Askeri kalkan olarak anlasilabilecek giivenlik boyutu da iktisadi
kazang¢ meselesi olarak goriilmektedir.

Bu siirecte her iki tarafin da kendi icindeki sosyo ekonomik degisimleri tekrar degerlendirip kiiresel gii¢
dengelerinin ¢ekim noktalarinin degisimini géz 6niine alarak su sorunun cevabini derinlikli bir analiz ile
diistinmeleri bir gereklilik halini almistir.

“Eger bir giin Tiirkiye AB iiyesi bir {ilke olursa acaba bu farkli bir AB mi yoksa farkli bir Ttirkiye mi olacak?”
Bu paradigma degisiminin her iki taraf iizerindeki etkileri neler olacak? Bu siire¢ sonunda bir zihinsel arka
plan degisimi yaratilabilecek mi yoksa fayda maliyet analizi temelinde bir pazarlik stireci mi olacak. Bu
calismamizda, Avrupa Birligini tiimii ile ekonomik gerekgelerle tartismanin yaratacagi fayda ve olasi
zararlari agiklamaya calisacagiz.

Anahtar Kelimeler: AB, Tiirkiye
JEL Kodlar:: F15, F63
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WHEN TARIFFS BITE: THE SHORT-RUN VS LONG-RUN WELFARE IMPACTS OF
TRADE WARS

Pinar Kaynak Gunes?0
University of Sussex, United Kingdom
p.gunes@sussex.ac.uk

Abstract

Tariffs and trade wars have re-emerged as prominent policy instruments in recent years, making it
particularly important to understand both the magnitude and the timing of their effects. While such policies
have undeniable welfare consequences for countries, distinguishing short-run impacts from long-run
impacts is crucial for policymakers. This paper quantifies the trade and welfare effects of tariff shocks using
a multi-country, multi-sector framework. Using a panel of 30 OECD countries and 19 manufacturing sectors
over 1995-2022, I first estimate sector-specific trade elasticities separately for the short run and the long
run. I then use these elasticities to conduct counterfactual experiments that evaluate welfare implications
under alternative tariff paths. In the first scenario, I ask what would have happened if tariffs had remained
fixed at their (higher) 1995 levels. In the second scenario, I examine the effects of a uniform 25% increase
in bilateral tariffs across all country pairs. Overall, the results indicate that tariff increases generate
meaningful real-income losses, with magnitudes that vary sharply across countries and are larger in the
short run, when economies have less scope to adjust.

Keywords: Trade policy, trade elasticity, gravity models, dynamic panel econometrics
JEL Codes: F13, F14, C33.
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NOVEL IMPORTED INPUTS AND EXPORT DIVERSITY: DIRECT AND INDIRECT
EFFECTS THROUGH DOMESTIC SUPPLIERS

Cigdem EKkiz
Maastricht University, Netherland

Abstract

This study examines how the use of novel imported intermediate inputs and capital goods affects firms’
export diversification, both directly and indirectly through domestic suppliers. While previous research
highlights the direct role of imported inputs in expanding export markets and product offerings, less is
known about how foreign technologies diffuse through domestic production networks. Using
comprehensive Turkish firm-level data from 2006-2023, which links import and export records with inter-
firm buyer-supplier transactions, we trace inputs that are imported for the first time and assess their
propagation through domestic suppliers. Our results show that direct use of novel imported intermediates
and capital goods significantly increases the likelihood of introducing new product-destination
combinations in exports, while indirect exposure through domestic suppliers has smaller but positive
effects. Interaction analysis indicates that the two channels operate independently rather than as
substitutes or complements. These findings highlight the importance of both direct imports and domestic
supplier networks in driving export upgrading and provide new insights into the mechanisms through
which global value chain participation enhances firm-level export performance.

JEL Codes: F14, F23, L60
Keywords: Export diversification, imported inputs, capital goods, global value chains, firm-level data
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POLITICAL ALIGNMENT AND THE HETEROGENEOUS EFFECTS OF THE
PRONATALIST RHETORIC IN TURKIYE

M. Aykut Attar!
Hacettepe University, Tiirkiye
maattar@hacettepe.edu.tr

Abstract

President Erdogan’s pronatalist rhetoric did not affect aggregate fertility in Tiirkiye. This paper examines
whether the rhetoric instead produced heterogeneous effects across provinces and age groups. Specifically,
the paper identifies province-level, age-specific fertility responses using an original research design that
constructs province-year measures of pronatalist exposure. These measures are created by (i) identifying
the months in which President Erdogan’s pronatalist statements made national headlines, (ii) interacting
this national indicator with his most recent province-level vote share, and (iii) aggregating these monthly
interactions into annual exposure variables corresponding to different gestation lengths (e.g., 9- and 10-
month windows). The empirical strategy relies on multi-way fixed effects models that incorporate province
and year fixed effects as well as province-specific trends in age-specific fertility. The results reveal a distinct
pattern of heterogeneity: (i) positive fertility effects for ages 10-14 and 40+, (ii) negative fertility effects for
ages 15-19 and 20-24, and (iii) no significant fertility effects for ages 25-29, 30-34, and 35-39. These results
complement individual-level evidence on changing fertility preferences as a result of the rhetoric, and they
are not sensitive to the gestation window used and the inclusion of control variables at the province-year
level.

Keywords: political demography, pronatalism, age-specific fertility, multi-way fixed effects.
JEL Codes: |13, D72.
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REFUGEES, LOCAL ELECTIONS, AND DISTRIBUTIVE POLITICS: EVIDENCE FROM AN
UPPER-MIDDLE-INCOME COUNTRY

Emine Kiibra Usta%2 93
Istanbul University, Turkey
emine.usta@istanbul.edu.tr

Abstract

This paper studies how large-scale forced migration shapes local electoral politics and fiscal responses in
an upper-middle-income country, using the case of Syrian refugees in Turkey. While existing research
shows that refugee exposure increases support for nationalist parties in general elections, far less is known
about how refugee inflows affect local elections, where service provision, municipal performance, and
distributive capacity are more salient. Combining province-level local election results from 2009 to 2024
with detailed data on Syrian refugee presence and municipal and central government budgets, the paper
examines both electoral outcomes and fiscal adjustment. To address the non-random spatial distribution of
refugees, the analysis employs a difference-in-differences framework instrumented by a distance-based
measure of predicted refugee settlement. The results show that refugee inflows do not generate uniform
electoral backlash in local elections at the national level. Instead, effects are highly heterogeneous across
city types. In metropolitan municipalities, higher refugee exposure leads to increased support for the
incumbent AKP, while no comparable effect is observed in smaller cities. These electoral patterns are
closely mirrored by fiscal responses. Metropolitan municipalities reallocate spending toward capital and
capacity-enhancing investments, whereas small cities prioritize short-term service provision, social
assistance, and security-related expenditures. Similar asymmetries emerge in central government spending
at the provincial level. Overall, the findings demonstrate that the political consequences of forced migration
in upper-middle-income countries are mediated by distributive politics.

Keywords: Refugee influx, voting behavior, distributive politics, Turkey
JEL Codes: J15 - D72 - H72

92 Correspondence: Department of Economics, Faculty of Economics, Istanbul University, Istanbul, Turkey, e-mail:
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THE POLITICAL ECONOMY OF LOCALLY COSTLY DEVELOPMENT: HYDROPOWER
SITING AND ELECTORAL BACKLASH IN TURKEY

Mehmet Ali Demir
Kog University, Turkey
mehmetdemir20@ku.edu.tr

Simay Aydeniz%+
Kog University, Turkey
saydeniz20@ku.edu.tr

Abstract

How do authoritarian regimes limit political backlash when implementing locally costly development
projects? This paper discusses how green developmentalist infrastructure investments are politically sited
under competitive authoritarianism and what electoral returns they generate. We concentrate on the
expansion of small hydropower plants (HES) in Turkey and gather an original settlement-level panel for the
2015, 2018, and 2023 parliamentary elections. Empirically, the paper integrates a difference-in-differences
design with a within-corridor siting test. We compare settlements near HES projects commissioned
between 2018 and 2023 to nearby settlements farther away using a donut design and estimate voter-
weighted models with fixed effects, and terrain controls. We then compare observed HES siting points to
feasible counterfactual alternatives along the same river corridors. The outcomes indicate that project
placement is politically patterned: higher opposition support strongly foreshadows a lower likelihood of
observed siting ( = -0.0419), and feasible alternative points tend to be surrounded by less favorable
baseline political geography than actual sites. At the same time, closeness to new HES projects is associated
with only a modest incumbent vote-share penalty (§ # —=1.46). The more general implication is that under a
hybrid rule, green infrastructure can be politically targeted even when electoral backlash remains
decreased.

Keywords: infrastructure investment, renewable energy, political economy, electoral effects
JEL Codes: H54, Q58, P16, D72
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THE IMPACT OF RAILWAYS ON OTTOMAN AGRICULTURAL INTEGRATION, 1881--
1913

Sila Erikci
Bilkent University, Turkey
sila.erikci@bilkent.edu.tr

Abstract

This paper examines how improvements in transportation infrastructure reshaped agricultural production
patterns across Ottoman counties, with particular attention to whether higher output stemmed from overall
expansion or increased specialization in particular crops. Using crop-county-level production data from
1909 and 1913, and combining them with a novel geographic information system- (GIS-) based measure of
changes in county-level market access during the late nineteenth-century phase of railway expansion, the
analysis examines whether total agricultural production value and quantity rose, how these changes varied
across heterogeneous dimensions of market access, and through which crop-specific channels these effects
were transmitted. The baseline estimates reveal that the reduction in trade costs driven by the railway
network had a substantial positive impact on the primary sector: a 1 percent increase in market access was
associated with an approximate 0.15 percent rise in agricultural production values and quantities. This
suggests a substitution effect where improved access to global markets incentivized a reallocation of land
and labor toward high-value cash crops, while the grain trade remained anchored in regional overland
networks. The results suggest a "dual structure” within the agricultural economy driven by market
integration, driven by a specialized division of labor that tied the empire's periphery more tightly to the
core of the European economy.

Keywords: Transportation infrastructure, Market access, Railway expansion, Agricultural specialization,
Cash crop production.
JEL Codes: N53,N73,013,018,R12
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CONCENTRATION WITH CONVERGENCE: REGIONAL PRODUCTIVITY PATTERNS IN
TURKIYE, 1950-2020

Ulas Karakog
Assistant Professor, Economics Department of Kadir Has University
ulas.karakoc@khas.edu.tr

Abstract

This paper presents a long-run analysis of regional productivity convergence in Turkiye using a novel
dataset combining newly compiled sectoral employment estimates with recent regional output data
covering 1950-2020. The analysis reveals substantial productivity convergence over seven decades,
driven by labor reallocation away from agriculture and within-industry productivity catch-up. A
distinctive pattern emerges where aggregate economic concentration proceeded hand-in-hand with
productivity convergence, with distinct high- and low-productivity regional clusters forming over time.
Shift-share decomposition shows that industry-mix effects persistently explain a significant share of
regional productivity variation, reflecting sustained agriculture-other sectors productivity
differentials. Western regions enjoyed both favorable sectoral composition and regional
competitiveness advantages throughout the period. These findings suggest that structural
transformation’s potential for reducing regional disparities in Turkiye remains unexhausted, and that
agricultural productivity improvements constitute the primary objective for policy intervention.

JEL Codes: N15, R11, 014, 047
Keywords: regional productivity, convergence, structural change, shift-share decomposition, Turkiye
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INTERGENERATIONAL ECONOMIC MOBILITY IN CENTRAL AND EASTERN
EUROPEAN COUNTRIES

Guido Neidhofer
Turkish-German University, Turkey
guido.neidhofer@tau.edu.tr

Elif Erbay?s
Istanbul University, Turkey
elif. satilmis@istanbul.edu.tr

Abstract

This study offers a comprehensive analysis of intergenerational mobility in Central and Eastern European
countries by examining both educational attainment and economic well-being outcomes. Using eleven
waves of the European Social Survey covering 21 countries and five birth cohorts spanning from 1940 to
1990, we first document the transmission of educational attainment across generations in the region.
Despite some variation across countries, the overall pattern suggests that educational mobility has
remained largely stagnant over cohorts. Given this limited change in educational mobility, we argue that it
is equally important to examine what has happened to economic mobility in the region. To address this gap,
we construct a composite index of economic well-being by combining 10 distinct variables, which
constitutes the main contribution of this study. Preliminary results indicate that differences in predicted
well-being generally decline across cohorts, and this decline is more pronounced for individuals from
disadvantaged family backgrounds — specifically, those whose parents held low-skilled occupations — in
several countries.

Keywords: Intergenerational mobility, education, well-being, inequality.
JEL Codes: 124, 130, ]62, 015.
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LAND, POWER AND POPULATION DENSITY IN THE GLOBAL POPULATION
SHIFTS OF 1500 - 1960

Arhan S Ertan? -
Bogazici University, Turkey
arhan.ertan@bogazici.edu.tr

Mehmet Burak Akren
Universitdt Duisburg-Essen, Germany
mehmet.akren@vwl.uni-due.de

Abstract

The regional distribution of world population underwent profound changes during the age of exploration
and colonization, in which a handful of European powers colonized the better part of the remaining
continents. One consequence is that countries in the Americas, Australia and New Zealand today have
populations in which European or African descendants form majorities and speak predominantly European
languages. Migration and in some cases, colonization also altered population compositions in countries
including South Africa, Cape Verde, Fiji and Singapore. And descendants of émigrés came to outnumber
those of “stayers” in some non-colonizing countries, including Ireland and Lebanon. We identify major
determinants of who settled where, during this era of colonialism and migration, demonstrating that both
“natural” factors like availability and fertility of agricultural land and climate and disease prevalence, on the
one hand, and power inequalities and cultural variables, on the other, explain the broad patterns of
migration.

Keywords: Migration, Historical Economics, Gravity Model
JEL codes: F22, N30, J19, R20
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BESERI SERMAYE YIPRANMASI:
KAVRAMSAL CERCEVE VE LITERATUR INCELEMES]

Sercan Koksal97.98
Izmir Katip Celebi University, Turkey
sercan.koksal@ikc.edu.tr

Aykut Lenger
Ege University, Turkey
aykut.lenger@ege.edu.tr

Ozet

Ana akim iktisat literatiirii icerisinde sermaye, makine, techizat ve yapilarin yipranmasi cesitli modellerde
ve cesitli sekillerde vurgulanmaktadir. Ancak iliretimin en 6énemli kaynaklarindan biri olan insan ve
dolayisiyla beseri sermaye lizerindeki yipranma etkisi hem mikro anlamda hem de makro anlamda ihmal
edilmektedir. Iscilerin zamana bagh olarak verimliliklerinin azaliyor olmasi genel olarak yaslanma olgusu
ile aciklanmaya ¢alisilmaktadir. Ancak yapilan is, ¢alisilan sektér, ¢calisma kosullari, toplumun heterojen
yapisi; bireylerin zamana bagl verimlilik azalislarinin farklilasmasina sebep olmaktadir. Bu farklilasma ve
etkiler goz 6ntine alindiginda verimlilik azalisinin sadece yaslanma ile aciklanamayacagi goriilmektedir. Bu
noktada yipranma kavrami bireyler ve beserl sermaye acisindan agiklayict bir kavram olarak one
¢ikmaktadir.

Calisma kapsaminda iscilerin yipranmasi ve beseri sermaye yipranmasi literatiirii ve bu literatiirdeki
bosluklar, tartismali kavramlar ile literatiire getirilen elestiriler ele alinacaktir. Béylece beseri sermaye
yipranmasina yonelik calismalara bir temel olusturulmasi ve bu calismalarin ulasabilecegi sinirlarin
gosterilmesi amacglanmaktadir. Son olarak, “isciler yaptiklari isten dolay1 yipranir” hipotezi etrafinda, beseri
sermayenin yipranmasi literatiiriine yonelik olas1 katkilar ve gelecekteki arastirma alanlan
tartisilmaktadir.

Anahtar Kelimeler: Beseri sermaye, Yipranma, Verimlilik.
JEL Kodlar1: E24, |24
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YUKSEKOGRENIM GENiSLEMESININ NESILLERARASI EGiTiM HAREKETLILiGINE
NEDENSEL ETKIiSi: TURKIYE'DEN KANITLAR

Yasemin Hayirhi??
Istanbul Medeniyet University, Tiirkiye
yasemin.hayirli@medeniyet.edu.tr

Ozet

Bu calisma, Tirkiye'de 2006 yilinda hayata gecirilen "her ile bir tniversite" politikasinin ardindan
yiksekogretimin hizla genislemesinin nesiller arasi egitim hareketliligini degistirip degistirmedigini
incelemektedir. Temel soru, bu genislemenin ebeveyn egitimi ile cocuklarin yiiksekégretime erisimi
arasindaki bag1 zayiflatip zayiflatmadigidir. Calisma ayni zamanda bu 6riintiilerin yiiksek6gretimin farklh
kesimleri ve farkl alanlar arasinda farklilasip farklilasmadigini da sorgulamaktadir.

Analizde birden fazla mikro veri seti kullanilmakta; kohort maruziyeti ile kota artisindaki boélgesel
varyasyon bir arada degerlendirilmektedir. Aile ge¢misi ile yliksekdgretim arasindaki iliskinin genisleme
sonrasinda nasil degistigini izlemek amaciyla Farklarin Farki tanimlama stratejisi uygulanmistir. Ampirik
tasarim ayrica tahmin edilen oriintiilerin reformu mu yoksa 6nceden var olan kohort trendlerini mi
yansittigini degerlendirmek icin plasebo testleri de icermektedir.

Makale, Tiirkiye literatiirtindeki zorunlu egitim reformlarina odaklanan ¢alismalarin aksine yiiksek6gretimi
merkeze alarak bir boslugu doldurmayi amaglamaktadir. Bu odak kaymasi sayesinde calisma yalnizca
erisimin genisleyip genislemedigini degil, genisleyen sistem icinde aile ge¢misinin roliiniin degisip
degismedigini de sorgulamaktadir. Bu yoniiyle ¢alisma, yiiksekdgretime odaklanarak Tiirkiye'deki egitim
hareketliligi yazinina katki sunmay1 hedeflemektedir.

Anahtar Kelimeler: Yiiksek6grenim Genislemesi, Nesiller Arasi Egitim Hareketliligi, Aile Ge¢misi,
Ogrenim Alani
JEL Kodlar:: D63, 124, 123
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PERFORMANCE PERSISTENCE OF PENSION FUNDS:
EVIDENCE FROM VARIABLE PENSION FUNDS

Yunis Dede
Gebze Teknik Universitesi, Tirkiye.
ydede@gtu.edu.tr

Umut Giider100, 101
Gebze Teknik Universitesi, Tirkiye.
u.guder2023@gtu.edu.tr

Abstract

This study examines the performance persistence of pension mutual funds classified as variable funds,
which follow active management strategies within the Turkish Individual Pension System (IPS), over the
period 2004-2025. Using alpha coefficients calculated from monthly return data, fund performance is
evaluated across alternative horizons of one-, three-, and five-year windows. Performance persistence is
assessed using cross-product ratio (CPR) statistics, which test whether funds exhibiting positive abnormal
performance are more likely to remain winners in subsequent periods. The results indicate that
performance measured over one-year horizons exhibits a tendency toward reversal, suggesting that
abnormal returns are largely transitory. Evidence obtained from three- and five-year horizons, however,
varies across rolling estimation windows and points to an episodic rather than structural pattern of
abnormal performance. Furthermore, to examine whether performance persistence differs across
institutional and portfolio characteristics, additional persistence analyses are conducted at the levels of
fund segments, interest-rate preferences, and pension companies. Overall, the findings suggest that short-
term abnormal performance is not persistent, although medium- and long-term persistence may emerge in
certain subperiods and institutional environments. In this context, the results imply that investors in the
Turkish IPS should interpret past fund performance more cautiously when making fund selection decisions.

Keywords: Portfolio choice and investment decisions; Performance persistence analysis.
JEL Codes: G23, G11, C14.

100 Correspondence: Department of Economics, Faculty of Business Administration, Gebze Technical University,
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101 This study was supported by TUBITAK (the Scientific and Technological Research Council of Turkey). TUBITAK-
ARDEB-SOBAG 2209-A Research Project No: 1919B012472703.
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CHANGING LABOR DEMAND IN SMART CITIES

Hande KUL GELAL102
Piri Reis University, Turkey
hkul@pirireis.edu.tr

Abstract

The smart city concept began to gain prominence in the late 1990s. Smart cities seek to enhance the quality
of life for the residents through the deployment of digital technologies that reduce operational costs and
optimize the use of resources across critical urban domains such as transportation, water management,
energy consumption, waste management, security, and public services. Turkey conducts smart city projects
in all 81 cities, but only around 40-50 of them are actively applying smart city applications. Additionally,
Turk Telekom applies smart city projects in exactly 51 cities of Turkey.

The rapid diffusion of digital technologies is reshaping urban economies and transforming labor demand
within smart cities. Smart city infrastructures generate a dual transformation: first, by increasing demand
for high-skilled workers in data science, cybersecurity, urban informatics, and digital infrastructure
management; and second, by restructuring middle- and low-skilled occupations through automation, and
task reallocation. While technology-intensive sectors expand, routine cognitive and manual tasks decline,
contributing to job polarization and wage inequality. Emphasizing how smart city policies may attract
human capital, this study examines shifts in labor demand within Turkey’s smart cities, using regional
educational employment data of TURSTAT. The study is in progress; results will be shared upon completion.

Keywords: labor demand, smart city, urban economics.
JEL Codes: J23; ]24; R10
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SKILL OBSOLESCENCE AND THE CONSEQUENCES OF JOB LOSS

Yusuf Ziya Sen
University of Siena, Italy
y.sen@student.unisi.it

Abstract

This paper studies how within-occupation skill obsolescence shapes the consequences of involuntary job
loss by combining NLSY79 worker panels with occupation-year task demands derived from vacancy text. [
construct worker-specific exposure based on whether individuals’ strongest (primary) skills, or multiple
skills (high exposure), are declining in their pre-displacement occupation. Using a staggered difference-in-
differences design, I find that displacement-induced losses in earnings and employment are substantially
larger and more persistent for workers exposed to skill obsolescence. A decomposition reveals these
persistent losses are driven overwhelmingly by the extensive margin (fewer weeks worked). Occupation
switching surges at displacement for all groups, but only non-exposed workers exhibit sustained
reallocation afterwards. Conditional on re-employment, exposed workers move to occupations farther
away in task space from their original job, yet they achieve a better match for their underlying skill
endowments. These findings demonstrate that while exposed workers successfully restore skill alignment,
the need to cross greater task distances translates into a costly search process and prolonged non-
employment.

Keywords: Job Displacement; Skill Obsolescence; Task Change; Occupational Mobility; Earnings Losses
JEL Codes: ]24,]62,]63,]64, 033
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INFLATION EXPECTATIONS AND DURABLE CONSUMPTION: EVIDENCE FROM
TURKIYE’S UNORTHODOX MONETARY POLICY ERA

Merve Kaya 103
Yildiz Technical University, Tiirkiye
merve.kayaZ@std.yildiz.edu.tr

Mesut Karakas
Yildiz Technical University, Tiirkiye
mkarakas@yildiz.edu.tr

Abstract

This study examines how individuals’ inflation expectations, relative to their perceptions, influence their
readiness to purchase durable goods. Using microdata from the Consumer Tendency Surveys and applying
ordered logit models, we analyze household consumption decision-making during the period of unorthodox
monetary policy (UMP) in Tiirkiye, which represents a clear departure from conventional policy practices.
During this period, the Central Bank of the Republic of Tiirkiye gradually reduced the policy interest rate
despite rising inflation. We find that expected changes in inflation have no significant impact on the
probability of perceiving the present as a good time for durable consumption. Average marginal effects are
close to zero and statistically insignificant across both UMP and non-UMP periods, indicating a limited role
for the Fisherian real interest rate channel. Positive associations emerge only when inflation expectations
interact with optimistic macroeconomic outlooks, though the effects remain economically small. Overall,
the findings suggest that inflation expectations alone do not strongly drive durable consumption and
provide suggestive evidence of a weakened real interest rate transmission channel during the UMP era. The
muted overall effect likely reflects offsetting mechanisms: lower real interest rates that encourage current
spending and expectations of declining future borrowing costs that promote postponement.

Keywords: Consumption, Inflation expectations, Monetary policy
JEL Codes: D12, E31, E52

103 Correspondence: Department of Economics, Faculty of Economics and Administrative Sciences, Yildiz Technical
University, Davutpasa Campus, Esenler, 34220, Istanbul, Tiirkiye. Phone: +905443304311,
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THE RELATIONSHIP BETWEEN EXCHANGE RATE VOLATILITY AND
INFLATION UNCERTAINTY IN THE TURKIYE ECONOMY

Kerem Firat Coskun104
Atatiirk University, Turkey
keremfirat.coskun@atauni.edu.tr

Elifnur Tigtepe
Atlas University, Turkey
elifnur.tigtepe@atlas.edu.tr

Dilek Ozdemir
Atatiirk University, Turkey
pdilek@atauni.edu.tr

Abstract

The relationship between the exchange rate and inflation exhibits a dynamic structure operating through
cost and expectations channels. In terms of cost pass-through, the depreciation of the domestic currency
increases the prices of imported goods, creating inflationary pressure through production costs. Through
the expectations channel, expectations of continued exchange rate increases shape the price and wage-
setting behavior of economic units upwards. This process creates a lasting effect by increasing both actual
inflation and inflation expectations.

This study aims to examine the relationship between the exchange rate and inflation in the Turkish
economy, particularly within the framework of volatility transmission. The analysis utilizes monthly data
on the CPI and the US dollar exchange rate from January 2003 to March 2026. The Multivariate Stochastic
Volatility (DC-MSV) model is applied as the method. The findings show a significant volatility transmission,
from exchange rate volatility to inflation uncertainty. In other words, exchange rate volatility increases
inflation uncertainty and negatively affects price stability. These results demonstrate that ensuring
exchange rate stability is critical not only for controlling the level of inflation but also for controlling
inflation uncertainty.

Keywords: Exchange Rate Volatility, Inflation Uncertainty, Volatility Spillover
JEL Codes: E31, F31, F62

104 Correspondence: Department of Economics, Faculty of Economics and Administrative Sciences, Atatiirk
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TEMINATSIZ MiKRO KREDILERIN GELIR ESIiTSiZLiGi UZERINE PANEL VERI
ANALIZI

Zeliha Atmaca19s
istanbul Yeni Yiizy1l Universty, Turkey
zeliha.atmaca@yeniytizyil.edu.tr

Ozet

Bu calismanin amaci mikro kredi programlar1 kapsaminda verilen teminatsiz mikro kredilerin gelir
esitsizligi tizerindeki etkisini ampirik olarak incelemektir. Mikro krediler mikro finans siteminin bir {iriinii
olarak 1970 yillarinda kendine uygulanma alani bulmaya baslamistir. Mikro kredinin ilk ortaya ¢ikisi Prof.
Dr. Muhammed Yunus’un Banglades’ te 1970’ li yillarda yasanan kitlik ve a¢lik doneminde 6zellikle ¢cocuk,
kadin ve yoksul bireyler gibi yasanan kitliktan daha fazla etkilenen grubun yoksulluk sorununa ¢6ziim
arayisl ile ortaya ¢ikmistir. Mikro kredi formel finansal sisteme erisimi olmayan bireylere cok kiiciik
meblaglarda kiciik is girisimlerinde ilk sermaye olarak kullanabilmeleri icin ya da farkl gereksinimlerini
karsilayabilmeleri icin verilen krediyi ifade etmektedir. Mikro krediler bir¢ok farkli uygulama alanina
sahiptir. Bu ¢alisma kapsaminda teminat gerektirmeden kullanilan mikro kredilerin gelir esitsizligi
lizerindeki etkisi panel veri yontemiyle analiz edilecektir. Calisma kapsaminda 2008- 2018 d6énemi, 62
tilkeye ait bagimh degiskeni temsilen gini katsayisi, mikro kredileri temsilen hane halki tiiketim kredileri,
hane halki finansman kredileri, kdy kredileri ve gurup dayanisma kredilerinden elde edilen oranlamis
endeks verisi, kontrol degisken olarak GSYIH, egitim harcamalari, faiz giderleri, slibvansiyon 6demeleri,
gelir vergisi, issizlik orani, enflasyon orani, faiz orani kullanilarak dinamik panel veri analizi yapilmistir.
Analiz sonucunda teminatsiz mikro krediler ile gini katsayisi arasinda pozitif yonlii bir iliski oldugu tespit
edilmistir.

Anahtar Kelimeler: Mikro kredi, gelir esitsizligi, panel veri analizi.
JEL Kodlar:: D13, G21, C23

105 Correspondence: Foreign Trade Program, Vocational School, Istanbul Yeni Yuzyil University, 34010, Istanbul,
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EKONOMIK KURESELLESME GELIR ESITSiZLiGiNi TETIKLIYOR MU? OECD
ULKELERINDEN AMPIRIK KANITLAR

Sema Yasar106
Sirnak University, Turkiye
semayasar@sirnak.edu.tr

Ozet

Kiiresellesme ve gelir esitsizligi arasindaki baglant1 iktisadi acisindan énemli rol oynamaktadir. Ozellikle
1980°li yillar itibariyle liberallesmenin hiz kazanmasiyla gelismis ve gelismekte olan iilkelerin birbirleriyle
entegre olmalar1 6zellikle ekonomik kiiresellesme ve gelir esitsizligi arasindaki iliskiyi goriiniir hale
getirmistir. Bu nedenle bu ¢alismada 26 OECD iilkesi icin 1996-2023 doénemi verileri ile ekonomik
kiiresellesme ve gelir esitsizligi arasindaki iliski incelenmistir. Ekonomik kiiresellesmenin bilesenleri olan
ticari kiiresellesme ile finansal kiiresellesmenin de gelir esitsizligi ile iliskisi ayrica degerlendirilmistir. Bu
amagla Dumitrescu-Hurlin ve Juodis, Karavias ve Sarafidis’in (2021) Granger nedensellik testinin Xiao vd.
(2023) tarafindan gelistirilen yeni versiyonu olmak tzere iki farkli nedensellik testi yapilmistir. Her iki
testin neticesinde elde edilen bulgulara gore ekonomik kiiresellesmenin gelir esitsizliginin nedeni oldugu
hususunda ortak bir sonuca varilmistir. Ekonomik kiiresellesmenin iki ayr1 kolundan biri olan ticari
kiiresellesme ile gelir esitsizligi arasindaki iliski incelendiginde her iki teste gore de gelir esitsizliginin ticari
kiiresellesmenin nedeni oldugu yoniinde bir sonug elde edilmistir. Son olarak ekonomik kiiresellesmenin
bir diger kolu olan finansal kiiresellesme ile gelir esitsizligi iliskisinde elde edilen bulgular finansal
kiiresellesmenin gelir esitsizligine neden oldugu yoniindedir.

Anahtar Kelimeler: Ekonomik kiiresellesme, gelir esitsizligi, OECD tilkeleri.
JEL Kodlar:: F60, D31, E25

106 Correspondence: Department of Economics, Faculty of Economics and Administrative Sciences, Sirnak University,
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FONKSIYONEL GELiR DAGILIMI iLE EKONOMiK BUYUME iLiSKiSINE YENiDEN
BAKIS: TAYLAND ORNEGI

A. Eren Yildirim107
Usak University, Turkey
ahmet.yildirim@usak.edu.tr

Metin Tetik
Usak University, Turkey
metin.tetik@usak.edu.tr

Ozet

Bir ekonomide cikt1 diizeyi emek ve sermayenin bir fonksiyonudur. Cikt1 diizeyinde zaman icerisinde artis
olmasi1 ekonominin biiylidiigiinii géstermektedir. Ekonomide tiretilen ¢ikti diizeyi iiretime katilan emek ve
sermaye arasinda dagilmaktadir. Gelirin fonksiyonel dagilimi ise ekonomik biiytimeyi etkilemektedir. Bu
calisma, fonksiyonel gelir dagilimi ile ekonomik biiyiime arasindaki iligskiyi post-Keynesyen yaklasim
icerisinde analiz etmeyi amaglamaktadir. Calisma Tayland'da fonksiyonel gelir dagiliminin ekonomik
biiytime lizerindeki uzun dénem etkilerini Bhaduri ve Marglin (1990)’in teorik modelini kullanarak analiz
etmektedir. Bu teorik model Post-Kalekyen literatiire dayanmaktadir. Ucretlerin milli gelirdeki payindaki
degismeler talep yapilarina bagh olarak tilkelerde farkl etkilere sahip olabilmektedir. Keynesyen toplam
harcama modelini temel alan post-Keynesyen analize gore licret payindaki artislarin toplam talebi ve
dolayisiyla toplam ciktiy1 artirmasi ekonominin iicret-gekisli bir talep yapisina sahip oldugunu ifade
etmektedir. Ucretlerin payindaki degismeler toplam talep yapisi iizerinde uzun dénemde her zaman aym
etkiye mi sahiptir? Bir ekonominin talep yapisinin {cret cekisli veya kar cekisli olmasi zamana gore
degisebilir mi? Bu ¢alismanin temel motivasyonunu bu iki soruya yanit aranmasi olusturmaktadir. Calisma,
veri setinin uygunluguna bagh olarak Tayland 6rnegini zamana gore degisen parametreler yoluyla analiz
etmektedir. Onsel bulgular, Tayland’da talep yapisinin konjonktiirel gelismeler dolayisiyla degisebilecegini
gostermektedir.

Anahtar Kelimeler: Fonksiyonel Gelir Dagilimi, Biiyiime, Talep, Post-Keynesyen iktisat, Tayland.
JEL Kodlar:: E12, E20, E22, E25

107 Correspondence: Department of Finance and Banking, Faculty of Applied Sciences, Usak University, 64200, Usak,
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iKLiM POLITiKASI BELIiRSIZLiGi VE ENFLASYON ARASINDAKi ZAMANLA DEGISEN
SIMETRIK VE ASIMETRIK GRANGER NEDENSELLIK ILISKiSi: CIN'DEN KANITLAR

Sultan Sen Kasap108
Afyon Kocatepe University, Turkey
sultannsennn@gmail.com

Selcuk Akcay10?
Afyon Kocatepe University, Turkey
akcay@aku.edu.tr

Ozet

iklim politikalar1 ve enflasyon arasindaki etkilesim, siirdiiriilebilir ekonomik ve cevresel hedeflere ulasmak
icin kritik 6neme sahiptir. Bu ¢alisma, Ocak 2000 - Mart 2024 dénemini kapsayan aylik verilerle, zamanla
degisen nedensellik yaklasimini (Shi vd., 2020) kullanarak Cin'de iklim politikas1 belirsizligi (CPU) ve
enflasyon (INF) arasindaki simetrik ve asimetrik Granger nedensellik iliskilerini arastirmaktadir. CPU ve
INF arasinda simetrik ve asimetrik nedensel iligkiler bulduk. Asimetrik nedensellik bulgusu 6nemlidir
¢linkii pozitif ve negatif soklarin CPU ve INF tizerindeki farkl etkilerini ortaya koyarak stratejik politika ve
karar alma siireglerini gliclendirir. Cin iizerine yapilan bu ¢alisma, bildigimiz kadariyla, iklim politikasi
belirsizligi ve enflasyon arasindaki asimetrik nedenselligi inceleyen ilk calismadir. Bu bulgulara dayanarak,
Cin hiikiimetinin ve politika yapicilarinin ekonomik ve cevresel hedeflere uyumlu bir sekilde ulasmak icin
dinamik politika mekanizmalar gelistirmelerini ve merkez bankalarinin iklim risklerini para politikasi
kararlarina dahil etmelerini 6neriyoruz.

Anahtar Kelimeler: iklim Politikas: Belirsizligi, Enflasyon, Zamana Bagli Nedensellik, Cin
JEL Kodlar:: C32, E31, Q54, P28
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109 Prof. Dr., Department of Economics, Afyon Kocatepe University, Afyon, Turkey.
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KIRSAL DONUSUM SURECINDE CEVRESEL MUSTEREKLER: ERiSIM REJIMLERI,
MULKIYET BELIRSIiZLiGi VE GECIM STRATEJILERi

Zibeyde Demircioglu 110
istanbul Medeniyet University, Turkey
zubeyde.demircioglu@medeniyet.edu.tr

Munise Tuba Aktag111.112
Anadolu University, Turkey
mtturker@anadolu.edu.tr

Ozet

Bu ¢alisma Tiirkiye’de kirsal doniisiim kosullarinda ¢evresel miistereklerin kullanim ve erisim rejimlerimin
(formel kurallar ile fiili uygulamalarin bilesimi) nasil doniistiigline ve bunun kirsal kalkinma siireclerine
yansimalarina odaklanmaktadir. Arastirma Eyliil-Kasim 2025 déneminde ti¢ farkli cografi bolgede secilen
illere (Artvin, Bursa, izmir) bagh toplam 15 kéy/mahallede 47 iireticiyle yiiriitiilen yar1 yapilandirilmis
goriismelere dayali nitel bir analizdir. Bulgular, ¢evresel miistereklerin kirsal kalkinma tizerindeki etkisinin
li¢ tema lizerinden tartisilabilecegini gostermektedir. Bu temalar: (1) arazi kullanimindaki dontisiim ve
yeni kullanici profillerinin miisterekler tizerinde yarattigi baski, (2) miilkiyet/sinir belirsizliginin erisimi
yeniden diizenlemesi ve (3) tarima dayali gecimin zayiflamasiyla misterek-gecim baginin zayiflamasi ve
kolektif eylem kapasitesinin asinmasidir. On bulgular, arazi par¢alanmasinin su ve ortak alanlar iizerinde
baski yarattigini; su kithgl kosullarinda erisim kurallarinin sikilastigini ve yeralti suyuna yonelimin
maliyetleri artirdigini; miilkiyet belirsizliginin esitsizlikleri derinlestirebildigini géstermektedir. Eszamanh
olarak tarimsal iiretimden kopus, miisterekleri yonetecek yerel kapasiteyi zayiflatarak kalkinmay: olumsuz
etkilemektedir. Politika acisindan miilkiyet ve sinir bilgisinde seffaflik, su yonetiminde adalet-etkinlik
dengesi ve yerel kapasitenin desteklenmesi kritik goriinmektedir.

Anahtar Kelimeler: ¢evresel miisterekler, kirsal doniisiim, miilkiyet belirsizligi, erisim rejimleri, gecim
stratejileri
JEL Kodlar:: D02, Q15,018
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POTANSIYEL ASILARIN EKONOMIK ETKIiLERI: TURKIYE'DE ViSSERAL LEISHMANIA
ORNEGI
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Ozet

Visseral Leishmaniasis (VL), diisiik ve orta gelirli tilkelerde yaygin goriilen, uzun klinik seyri ve PKDL
gelisimi nedeniyle saglik sistemi tizerinde maliyet baskisi olusturan bir paraziter enfeksiyondur. Hastaligin
yol actig1 is giicti kaybi ek ekonomik yiik yaratirken, go¢ hareketliligi VL'yi kiiresel 6l¢ekte yayilan bir halk
saghigl sorunu haline getirmektedir. Tiirkiye ise hem endemik olmasi hem de endemik bélgelerden yogun
goc almasi nedeniyle epidemiyolojik acidan kritik bir konumdadir. Bu calismada, TUBITAK 1004 KORTUP
(Korunma ve Tedavi Ulusal Platformu) projesi kapsaminda Izmir Biyotip ve Genom Merkezi tarafindan
gelistirilmekte olan potansiyel VL asisinin Tirkiye’de maliyet-etkililigi degerlendirilmistir. Calismada,
Markov modeli tabanl bir simiilasyon analizi kullanilarak asilama miidahalelerinin etkililigi kazanilan
yasam yillar1 (LYG) cinsinden 78 yasina kadar simiile edilerek degerlendirilmistir. Senaryolar, potansiyel
VL asisi ile asisiz durum olan geleneksel tedavi yontemini karsilastirmaktadir. Bulgular, kazanilan yasam
yill basina maliyetin (4.291,1 $/LYG), esik deger olan kisi basina diisen milli gelirin (14.714 $) altinda
kalmasi, asilama miidahalesinin maliyet-etkili oldugunu gostermistir. Ayrica, potansiyel VL asisi,
asilanmamis bireylere kiyasla yaklasik 2.5 yasam yili kazandirarak onemli bir saghk kazanimi
saglamaktadir. Asilama, hastalik yiikiini ve tedavi maliyetlerini azaltarak is giiciiniin saglikli kalmasini
desteklemektedir. Bu sonuglar, programin bireysel refah1 artiran ve uzun vadede ekonomik
sturdiirtlebilirligi giiclendiren etkili bir halk sagligi miidahalesi oldugunu géstermektedir.

Anahtar Kelimeler: Markov model, saglik ekonomisi, Leishmania, maliyet-etkililik.
JEL Kodlar:: C15,110,118

113 Correspondence: Department of Economics, Graduate School of Social Sciences, Ege University, Izmir, Tiirkiye.
Phone: +90 554 2479523, e-mail: mtosunoglu00@gmail.com

114 This study was supported by TUBITAK (the Scientific and Technological Research Council of Tiirkiye). TUBITAK-
ARDEB 1004 Research Project No: 22AG076.

162

istanbul . TURKIYE CUMHURIYET S\W/ #g Yat S 5
@ ‘ Bilgi University(niB MERKEZ BANKASI% QNB m AKYatimm | 30Yil Y/ F?nzmmanﬁu SR



TURKiYE SMTEA2026

The Spring Meeting of Turkish Economic Association

£ ‘q{‘ EKONOMI KU RU MU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

TURKIYE TROPIKLESiYOR MU? iKLiM KRiZi, TICARET ACIKLIGI VEKTOR
KAYNAKLI HASTALIKLARIN EKONOMi POLITIiGi

Saba Yagci11s
Istanbul Medeniyet University, Turkey
saba.yagci@medeniyet.edu.tr

Ozet

iklim krizi ve artan kiiresel ticaret hacmi tropikal hastaliklarin global élgekte yayilimim hizlandiran yapisal
faktorler olarak 6ne cikmaktadir. Kiiresel sicaklik artislar1 ve degisen yagis rejimleri vektorlerin yasam
alanlarim1 genisletirken uluslararasi1 ticari hareketlilik biyolojik risklerin siir o6tesi tasinmasini
kolaylastirmaktadir. Tiirkiye’de sitma, leishmaniasis, Bat1 Nil viriisii, dengue ve chikungunya gibi vektor
kaynakli hastaliklarin son yillarda daha goriiniir hale gelmesi ve bazi bolgelerde insidans artisi gostermesi
tilkenin s6z konusu hastaliklar agisindan daha kirilgan bir epidemiolojik yapiya dogru evrildigine isaret
etmektedir.

Bu calisma s6z konusu gelismeleri sadece biyolojik ya da epidemiyolojik bir donlisim olarak degil
kiiresellesmenin tirettigi saglik digsalliklar1 baglaminda bir ekonomi politik mesele olarak ele almaktadir.
Artan ticaret agiklif1 ve tedarik zinciri entegrasyonu ekonomik biiytime yaratirken, iklim krizi ile birlikte
vektor habitatlarini genisletmekte ve saglik riskini mekansal olarak yogunlastirmaktadir. Bu durum, kamu
saglik finansmani tzerinde asimetrik baskilar olusturarak bolgesel esitsizlikleri derinlestirmekte ve
yeniden dagitim politikalarini zorunlu kilmaktadir. Calisma, Tiirkiye’de vektor kaynakli hastalik riskinin
artisini kiiresel iiretim rejimi, iklim krizi ve kamu maliyesi arasindaki etkilesim lizerinden analiz ederek,
saglik politikalarinin ticaret ve iklim politikalarindan bagimsiz diisiiniilemeyecegini savunmaktadir.

Keywords: Tropikal Hastaliklar, iklim Krizi, Politik Ekonomi, Bolgesel Esitsizlik, Kamu Saglik Harcamalar1
JEL Codes: F41, E62, Q54, P16

115 Correspondence: Istanbul Medeniyet University, 34700, Istanbul, Turkey. Phone: +90 216-280-2064, e-mail:
saba.yagci@medeniyet.edu.tr

163

istanbul . TURKIYE CUMHURIYET S\W/ #g Yat S 5
@ ‘ Bilgi University(niB MERKEZ BANKASl% QNB m AKYatimm | 30Yil Y/ F?nzmmanﬁu SR



TURKiYE SMTEA2026

The Spring Meeting of Turkish Economic Association

£ ‘q{‘ EKONOMI KU RU MU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

KEEPING UP AT THE PLANET’S EXPENSE: LONGITUDINAL EVIDENCE ON RELATIVE
CONCERNS AND ENVIRONMENTAL ATTITUDES

Alpaslan Akay
University of Gothenburg
alpaslan.akay@gu.se
Bahgesehir University
alpaslan.akay@bau.edu.tr

Nur Banu Kartal11é
Turkish-German University
nurbanu.kartal@tau.edu.tr
Yildiz Technical University
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Abstract

Using the Socio-Economic Panel (2000-2020), we investigate whether income comparisons relate to
environmental concern and aim to analyse the channels through which the relationship is generated.
Individual fixed-effects linear probability models with rich reference-group definitions indicate that higher
mean income of others is linked to a lower likelihood of reporting a high environmental concern, while
absolute income is not statistically significant. A 10% increase in reference-group income is associated with
a decrease of about 1-2% of the sample mean in the probability of high concern about environmental
protection or global climate change. The association is amplified among individuals with lower
environmental awareness, less patience, weaker prosociality (cooperation norms, fairness, prosocial
punishment, trust), and limited political engagement. It is also stronger in areas with higher pollution
exposure and more intensive environmental action, consistent with moral licensing. The findings remain
robust across alternative estimators, nonlinear specifications, income-rank and median-based measures,
alternative status dimensions (e.g., job prestige), and alternative reference-group definitions. Overall,
relative income comparisons, rather than absolute income, appear to relate to environmental attitudes.

Keywords: Relative Income, Environmental Concerns, Climate Change, Prosociality, Prosocial
Punishment, Moral Licensing.
JEL Codes: Q52, D60, 131
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ENVIRONMENTAL AND ECONOMIC EFFECTS OF EXPANDING CLEAN ENERGY
SOURCES USING AN INPUT-OUTPUT MODEL

Rofaida Benotsmane 117
Istanbul Technical University, Turkey
benotsmanel6@itu.edu.tr

Bulent Guloglu
Istanbul Technical University, Turkey
guloglub@itu.edu.tr

Abstract

Following the Paris Climate agreement, decarbonization through expanding the share of renewable and
clean energy in the energy mix became a mandatory goal for both developed and developing countries.
However, considering economic and social effects together with environmental effects is crucial to achieve
sustainability. In light of Ttirkiye’s ratification of Paris Climate agreement, the country is expected to meet
its targets by designing effective policies and shifting to clean and renewable energy sources. Throughout
this study, we seek to examine the environmental and the economic effects of the penetration of renewable
and clean energy, focusing on nuclear power, into Turkiye’s energy mix. In this context, the environmentally
extended input-output analyses (EE-IOA) together with an energy modeling system are considered in this
study, reflecting the interaction between energy, economic, and environmental systems. The results of this
study demonstrate how introducing nuclear energy as an input of electricity generation will impact the
economy and the environment, and provide some policy recommendations in order to help the country
reaching the goal of reducing emissions by 2035.

Keywords: Climate Change environmentally extended social accounting matrix, energy analysis.
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REFUGEE INFLOWS AND NATIVE PARITY PROGRESSION: EVIDENCE FROM TURKEY

Murat Giiray Kirdar118
Kog University, Turkey
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M. ikbal Orug119
Kog University, Turkey
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Abstract

This paper examines how the large-scale inflow of Syrian refugees affected native fertility in Turkey. Using
the 2013 and 2018 waves of the Turkey Demographic and Health Survey, we construct an individual-level
pseudo-panel from retrospective birth and migration histories and merge province-year refugee exposure.
To address non-random refugee settlement, we implement a shift-share instrumental-variables strategy
based on geographic distance and predicted settlement patterns. We find no significant effects on marriage
or first births, but substantial increases in higher-order parity progression. A 10-percentage-point increase
in the refugee-to-native ratio raises the probability of having a fourth child by age 28 by about 5.5
percentage points and increases the likelihood of having five or more children by ages 28 and 36 by 4--5
percentage points. The effects are concentrated among lower-education women, rural-born women, and
those residing in high-exposure border regions. The previous literature show that the refugee shock
reduced female employment---particularly informal and unstable work---and increased exits from the labor
force rather than unemployment, while male employment remained stable and men transitioned from
informal to formal jobs with rising wages. We corroborate these patterns using the TDHS employment-
history module. The gender-asymmetric nature of these labor-market adjustments---lower female
opportunity costs of time combined with stable or improving male earnings---is consistent with a reduction
in the opportunity cost of childbearing rather than an income-driven mechanism. Overall, our findings
indicate that a large refugee shock increases high-parity fertility among socioeconomically vulnerable
native women, without affecting marriage or early childbearing.

Keywords: fertility; refugee inflows; parity progression; female labor supply; forced migration; Turkey.
JEL Codes: ]13,]22,]61,]J15,015

118 Correspondence: Department of Economics, College of Administrative Sciences and Economics, Ko¢ University,
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119 Correspondence: Department of Economics, College of Administrative Sciences and Economics, Ko¢ University,
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THE IMPACT OF POST-SYRIAN WAR RETURN MIGRATION ON REGIONAL RENTAL
PRICES: AN ANALYSIS USING THE DIFFERENCE-IN-DIFFERENCES IN REVERSE
APPROACH

Abdulkadir CESUROGLU
istanbul Medeniyet University, Turkey
abdulkadir.cesuroglu@medeniyet.edu.tr

Hiiseyin KAYA
istanbul Medeniyet University, Turkey
huseyin.kaya@medeniyet.edu.tr

Abstract

The forced migration waves triggered by the Syrian civil war have had significant impacts on Tiirkiye’s
demographic structure and housing markets. Following the post-2011 influx, refugee concentration in
certain provinces increased housing demand and led to rising rental prices. According to official statistics,
the number of registered Syrian refugees in Tiirkiye reached approximately 3.5 million in 2022, while
around 1.2 million individuals have returned to their home country after the end of the war. These
developments highlight the importance of examining not only the effects of migration inflows but also the
economic implications of return migration. Unlike the existing literature, which primarily focuses on the
effects of refugee inflows, this study analyzes the impact of return migration on regional rental prices. Based
on the related literature, Adana, Bursa, Gaziantep, Hatay, Mersin, istanbul, izmir, Mardin, Sanlurfa, and Kilis
are defined as the treatment group, while the remaining provinces constitute the control group. Using
monthly rental price index data for the period February 2022-February 2026, a reverse difference-in-
differences approach is employed. The findings show that, after December 2024, rental price series
converge toward parallel trends, indicating that the causal effect of refugee presence diminishes over time.

Keywords: Immigration, Casual Inference, Housing Prices, Diff-in-Diff.
JEL Codes: J15,C21,018
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DO GENDER HIERARCHIES TRAVEL? LATERAL MOBILITY AND IMPORTED
STRATIFICATION AMONG IMMIGRANTS IN THE US

Burca Kizilirmak
Ankara University

William A. Darity Jr
Duke University

Abstract

This paper examines whether migration reproduces relative socio-economic position and gender
hierarchies among immigrants to the United States. It brings together two related perspectives: the lateral
mobility hypothesis, which predicts that migrant communities reproduce the relative social position after
migration, and the idea of imported stratification, which suggests that the ethnic/racial/caste/gender
divisions within origin societies persist in the host country. Focusing on gender as the intersection of these
two processes, the paper asks whether women'’s relative position within immigrant communities is
preserved after migration. Using data from the 2003-2009 New Immigrant Survey (NIS) and the 2024
American Community Survey (ACS), the analysis first uses transition matrices to assess mobility relative to
pre-migration occupational status. Regression models then estimate the relationship between pre- and
post-migration outcomes, allowing for gender differences. Country-specific decompositions distinguish
between imported inequalities and differences in returns to pre-migration status, while Oaxaca-Blinder
decompositions separate explained and unexplained gender gaps.

The results suggest that migration does not fully disrupt existing hierarchies: immigrants tend to maintain
their relative positions, and a substantial share of gender inequality is reproduced within immigrant
communities, although the extent varies across countries of origin.

Keywords: Immigrant labor markets; gender inequality; occupational mobility; imported stratification;
lateral mobility

JEL Codes: J15 (Economics of Minorities, Races, Indigenous Peoples, and Immigrants),J16 (Economics of
Gender), J]62 (Job, Occupational, Intergenerational Mobility)
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FROM RESERVES TO CAPITAL FLOWS: NEW EVIDENCE ON BRICS+ FINANCIAL
INTEGRATION

Erdem Kilig120
Turkish-German University, Turkey
erdem.kilic@tau.edu.tr

Abstract

Emerging market economies traditionally rely on foreign reserve accumulation to defend exchange rates
and stabilize inflation. Yet evidence from the expanding BRICS+ bloc challenges this view. Using annual
panel data for ten BRICS+ economies over 1992-2024, this study asks a straightforward question: if
reserves do not stabilize exchange rates, what does? We apply a dynamic panel threshold model and a
structural vector autoregression to show that the composition of capital inflows—not their volume, and not
reserve holdings—is the key driver of exchange rate stability. Specifically, when foreign direct investment
accounts for a sufficiently large share of total inflows, currency volatility falls significantly. Short-term
speculative flows, by contrast, amplify it. We further show that infrastructure lending by the New
Development Bank (NDB) gradually shifts the inflow mix toward longer-term investment, creating an
indirect stabilization channel. These findings have clear implications for BRICS+ monetary cooperation:
rather than building larger reserve buffers, member countries should focus on attracting stable long-term
investment and strengthening the institutional capacity to manage capital flows. The results also suggest a
practical roadmap for sequencing deeper monetary integration within the bloc.

Keywords: Capital flows, exchange rate stability, BRICS+
JEL Codes: F32, F36, F45
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SAVE IN FOREIGN CURRENCY? THE IMPACT OF GEOPOLITICAL RISKS AND
PANDEMIC-INDUCED INFLATION
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Huseyin Ozturk, PhD (corresponding author)
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Abstract

In this paper, we investigate deposit dollarization in Tiirkiye where a number of significant external shocks
hit the economy in past couple of years. We comparatively examine uncovered interest rate parity
condition, that stipulates free-floating FX movements eradicate any arbitrage between domestic and foreign
interest rates, and Fisherian real interest rates pledged on domestic currency deposits. We find that, up
until 2018, the uncovered interest rate parity condition does not drive deposit dollarization, though after
2018 uncovered interest rate parity takes a significant role. During the full sample period, real returns on
domestic currency deposits are significantly associated with dollarization. We also find that geopolitical
risks, which is proxied by a bank-level geopolitical risk index capturing each bank's exposure to global
uncertainties, drive depositors to shift from domestic to foreign currency. These results indicate that while
depositors demand additional premium against inflation uncertainty, geopolitical risks also emerge as an
important factor for depositors to demand premium from their banks.

Keywords: Dollarization, Inflation, Geopolitical Risks, Risk Premium.
JEL Codes: G21, G28
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INVESTIGATING THE RELATIONSHIP BETWEEN INCOME INEQUALITY,
INSTITUTIONAL QUALITY, TRADE OPENNESS, AND ECOLOGICAL FOOTPRINT IN
NIGERIA: A QUANTILE-ON-QUANTILE AND WAVELET QUANTILE CORRELATION

ANALYSIS
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Abstract

Environmental pressure in Nigeria is on the rise despite several development efforts. This prompts
questions about the structural factors contributing to the nation’s ecological vulnerability. Considering this,
the study employs a time-series research design that synthesizes collective theoretical perspectives to
elucidate the interplay between income inequality (GINI), institutional quality (INST), trade in services
(TO), and population density (POPd) in shaping Nigeria’s ecological footprint (ECF), utilizing data for the
aforementioned variables from 1960 to 2024. The analysis shows time-varying dynamics across pollution
regimes using Quantile-on-Quantile Regression (QQR) and Wavelet Quantile Correlation (WQC). The result
reveals notable asymmetries across the ECF distribution. GINI and POPd intensify ecological pressure
mainly at higher ECF quantiles. While INST serves as a key mitigating factor of ECF, particularly in a long-
term pollution scenario. TO exhibits a regime-dependent effect, aligning with the Pollution Haven
expectation in poor environments. These findings suggest that environmental outcomes in emerging
economies are shaped by structural inequality and institutional strength. Highlighting the necessity of
building institutional capacity to decouple inequality that drives ecological degradation. Thus, connecting
national strategies with the Sustainable Development Goals (SDGs) 1, 8, 10,11, 12, 13,15, 16, and 17. These
provide actionable insights into an inclusive and resilient environment.

Keywords: ecological footprint; income inequality; institutional quality; trade; Nigeria.
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R&D CENTERS, INNOVATION AND PRODUCTIVITY

Berrin Ozcan121,122
University of Virginia, USA
wkq8se@virginia.edu

Abstract

Research and development (R&D) and innovation are key drivers of competitiveness for firms and central
for long-term development and economic growth. Recognizing their pivotal role, governments worldwide
provide various incentives and supports for R&D and innovation to increase aggregate technology and
productivity in their economies. This paper evaluates firm-level and regional impacts of such an R&D
support in Turkey, focusing on the subsidies provided under the Law on Support for R&D Activities, which
was enacted in 2008. Leveraging subsequent changes to eligibility requirements in 2016 in regression
discontinuity, difference-in-discontinuities and event study designs, I estimate the causal effect of R&D
subsidies on patenting, firm performance and productivity. The results show that the law has statistically
robust and positive effects of R&D support on firms’ profitability and patenting. I then analyze policy
induced changes in firms’ R&D workforce on the intensive and extensive margins and find evidence for
strategic hiring by firms around the eligibility threshold after the law change. After showing that R&D
intensive firms and patenting are spatially concentrated in Turkey, I discuss further implications of R&D
subsidies for the distribution of productivity across space and the aggregate economy.

Keywords: R&D subsidies, innovation, research labs, firm performance, productivity
JEL Codes: 032,038, H25
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FIRM DYNAMICS AND TECHNOLOGY ADOPTION IN GREEN TRANSITION
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Abstract

This study examines the effects of environmental policy stringency through a general equilibrium model
featuring heterogeneous firms and endogenous green technology investment. Firms differ in productivity
and incur fixed cost when adopting energy-efficient, green technology. A variable elasticity demand
structure generates size-dependent markups, linking firms’ technology adoption decisions to market power
and concentration. Calibrated using Portuguese firm-level data, the model shows that the introduction of a
carbon tax induces larger and more productive firms to invest in green technology, expand their market
shares, and increase markups, whereas smaller firms are less likely to adopt and instead face higher energy
costs. As a result, market concentration and average markups increase, but aggregate productivity rises,
driven by within firm efficiency improvements and resource reallocation toward more productive and
greener firms, ultimately improving welfare. At the same time, the carbon tax reduces aggregate output and
firm entry, amplifying misallocation through increased market power and weaker business dynamism.

Keywords: Green transition, Carbon tax, Green investment, Heterogenous firms, Market concentration.
JEL Codes: D43, E13,E17, E62, 044
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EXTRACTIVENESS AND THE LIMITS OF INNOVATION-DRIVEN GROWTH: A PRE-
GROWTH MODEL
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Abstract

Traditional economic growth models identify physical and human capital accumulation as the primary
engines of economic expansion. More recent contributions highlight the role of innovation and institutional
inclusiveness, yet these elements have rarely been integrated within a unified analytical framework. This
paper argues that extractiveness in decentralized markets can undermine economic growth even in the
presence of capital accumulation and innovation, making institutional and decentralized inclusiveness a
necessary precondition for sustained growth. We develop a formal relational model in which heterogeneous
agents interact in a decentralized market through repeated and interdependent cycles of production and
exchange. Agents are characterized by productivity and extractiveness, the latter representing the degree
to which they appropriate output through pricing behavior. The model identifies a system of joint
inequalities that constitutes the conditions for aggregate growth. The results show that growth fails to
emerge when extractiveness outweighs productivity gains, even when these gains are driven by higher
capital accumulation or innovation. Consequently, reductions in extractiveness may be a necessary
precursor to effective capital accumulation and innovation during early growth stages. The framework thus
emphasizes the role of institutional quality, relational dynamics, and character formation in shaping long-
run economic growth paths.

Keywords: Growth, productivity, generativity, extractiveness, merit, innovation.
JEL Codes : D63, D31, P16, 043
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THE IMPACT OF FORMAL EMPLOYMENT ON OBESITY

Didem Pekkurnaz125
Bagkent University, Turkey
dpekkurnaz@baskent.edu.tr

Abstract

This study examines the impact of formal employment on body weight outcomes among women of
reproductive age. Formal employment enables individuals to maintain secure jobs, obtain health insurance,
and earn a stable income, which may help them become more resilient to out-of-pocket health expenditures
arising from health problems such as obesity. On the other hand, individuals with excess weight problems
may be less likely to be employed. This may lead to a two-way relationship between formal employment
and body weight outcomes, creating a reverse causality problem when examining the effect of formal
employment on health outcomes. To account for the endogeneity of formal employment in the obesity
equation, a recursive bivariate probit model is estimated for obesity and formal employment equations,
including area-level variables related to formal employment as instruments in the employment equation.
For this purpose, data from the 2018 Turkey Demographic and Health Survey are merged with province-
level data from the Social Security Institution and regional data from the Turkish Statistical Institute. The
estimation results show that formal employment reduces the probability of being obese by almost 18
percentage points and this effect is statistically significant at the 1% level.

Keywords: Formal employment, obesity, Turkey.
JEL Codes: C35, C36, 112
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PREDICTING DEPRESSION WITH MACHINE LEARNING TECHNIQUES: AN
APPLICATION ON THE TURKIYE HEALTH SURVEY

Deniz Goktas 126,
Bilecik Seyh Edebali University, Tiirkiye
deniz.goktas@bilecik.edu.tr

Abstract

Mental health has attracted attention in economics due to its labour market and well-being implications.
Depression is a serious public mental health concern which can restrict the returns to human capital.
Besides psychological factors that induce depression, socio-economic variables also contribute to
depression prevalence. This paper aims to compare machine learning techniques to identify depressed
individuals by using their socioeconomic variables and health-related conditions. I use the sample from the
2022 Turkish Health Survey (THS). THS includes a questionnaire related to the PHQ-8 type depression
measure. After dichotomising the PHQ-8 levels, random forest, XGBoost, and logistic regression are applied
by addressing the imbalanced nature of the dataset. Moreover, machine learning techniques can also deal
with heterogeneities and non-linearities in the associations. These models are evaluated in terms of
accuracy, sensitivity and precision metrics related to machine learning algorithms. Among trained models,
XGBoost is expected to show a better fit based on the previous studies.

Keywords: Mental health, machine learning,
JEL Codes: C53, C55, 114
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THE UNEQUAL BURDEN: HEAT STRESS, LABOUR PRODUCTIVITY AND GLOBAL
GOVERNANCE DEFICITS

Verda Yaren Keskin127,
Hacettepe University, Turkey
verdakeskin@hacettepe.edu.tr

Abstract

As climate change accelerates, labour markets face growing structural pressures — yet the macroeconomic
dimensions of this threat have received surprisingly little attention in mainstream economics. Most existing
work relies on projections and simulations rather than historical data, and rarely brings together
econometric analysis, distributional concerns, regulatory critique, and policy design in a single framework.
This paper attempts to fill all four gaps. Drawing on Our World in Data and ILO sources, we construct a
balanced panel dataset covering 179 countries over 1990-2019 and estimate how summer temperature
anomalies affect agricultural employment shares, controlling for country fixed effects, year fixed effects, and
precipitation. The results are striking: a one-unit temperature anomaly reduces agricultural employment
by 7.2% in advanced economies, while workers in developing countries remain locked into low-
productivity farming with no alternative employment (net effect: +2.5%). This asymmetry points to heat
stress as a force that widens, rather than merely reflects, existing global inequality. We then examine the
Paris Agreement, ILO conventions, and EU occupational health law, finding that none impose binding heat
thresholds on employers. The paper closes with a four-part policy framework: flexible shift scheduling,
temperature-triggered rest requirements, sector-specific exposure thresholds, and a push for binding
international standards.

Keywords: Heat stress, labour productivity, agricultural employment, global inequality, occupational
health regulation, climate change, global governance.
JEL Codes: |81, ]21, E24,
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THE LONG-RUN EFFECTS OF CONDITIONAL CASH TRANSFERS:
THE CASE OF BOLSA FAMILIA IN BRAZIL

Guido Neidhofer
Tiirk-Alman Universitesi & ZEW Mannheim

Luis Laguinge
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Leonardo Gasparini
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Abstract

Conditional Cash Transfer (CCT) programs aim to break the intergenerational transmission of poverty by
fostering human capital accumulation among children in vulnerable households. However, due to data
limitations, evidence on their long-run effects remains scarce. This paper contributes to the literature in
two main ways. First, by proposing a methodological approach to estimate the long-term impacts of CCTs
in the absence of longitudinal data. Second, by providing first evidence on the long-run effects of the flagship
program of Latin America’s largest economy, the Brazilian \textit{Bolsa Familia}.

We develop a simple empirical strategy that combines a two-stage, two-sample approach with a difference-
in-differences design, making it particularly suitable for data-poor settings. Applying this framework to
Bolsa Familia, we find robust evidence of sustained positive effects among former beneficiaries. Program
participation increases educational attainment and labor income in adulthood, indicating that the benefits
of the intervention extend well beyond childhood. At the same time, these long-run gains are unevenly
distributed across population groups, revealing important heterogeneities in the program's capacity to
generate sustainable upward mobility.

Keywords: Conditional cash transfers, social programs, long term effects, human capital formation, labour
income.
JEL Codes: D04, 38, ]24.
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AN INQUIRY INTO JOB SEARCH METHODS IN TURKIYE: AN EXTRAORDINARY RISE
IN RELIANCE ON INFORMAL NETWORKS

islam Tarlaci1128 129
Bogazici University, Tiirkiye
Marmara University, Tiirkiye
islam.tarlaci@bogazici.edu.tr

Abstract

This paper examines whether finding jobs through relatives, spouses, and friends is associated with
different wages than formal and direct search channels in Tirkiye. Start-year cohorts show rising reliance
on informal networks, from about 40 percent in the mid-2010s to more than half after 2020. Using 2021-
2024 Labor Force Survey microdata for full-time, permanent wage workers aged 25-60, I estimate OLS,
robust M regressions, unconditional quantile regressions, and reweighted RIF decompositions with
controls for demographics, region, industry, firm size, job characteristics, and skill-occupation interactions.
In the private sector, the network wage gap is positive at the bottom of the distribution (+18 log points,
about +19.7%, at the 10th percentile), narrows through the middle, turns negative by the median (-5 log
points, about -4.9%), and reaches -21 log points (about -18.9%) at the 90th percentile. In the pooled sample,
which includes public employment, the gap is near zero at the bottom, around -18 log points (about -16.5%)
at the median, and -50 log points (about -39.3%) at the top. These distributional differences are much larger
than the average OLS penalties (-2.2 log points, about -2.2%, in the private sector and -2.7 log points, about
-2.7%, in the pooled sample), indicating substantial heterogeneity. Interaction-based estimates show that
the penalty is concentrated among higher-skill workers: it is near zero or slightly positive for skill levels 1-
2, but clearly negative for skill levels 3-4 in both OLS and robust M models. Reweighted RIF decompositions
indicate that composition differences explain most of the upper-tail gap, especially differences in education,
industry, firm size, registration status, and public-private sorting, while structure effects also become more
important toward the top. These findings are consistent with network-based hiring being associated with
different sorting patterns, especially for higher-skill workers, and with formal channels providing broader
access to better-paid jobs.

Keywords: Informal Networks, Wage Compression, Heterogenous Effects
JEL Codes: |31, ]64, ]46,]24, D85
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INTERGENERATIONAL OCCUPATIONAL MOBILITY IN TURKIYE

Meryem TUREL130
Kocaeli University, Turkey
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Yildiz Technical University, Turkey
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Abstract

This paper provides the first comprehensive analysis of intergenerational occupational mobility in Tiirkiye
using the 2021 Family Structure Survey. Employing transition matrices, Altham statistics, rank-rank
correlations, and multinomial logit models across four birth cohorts (1951-1994), we distinguish structural
economic change from genuine social fluidity. The central finding is what we term a compositional illusion:
absolute mobility rose substantially, from 44% in the 1951-1961 cohort to 59% in the 1984-1994 cohort,
yet relative mobility stagnated once occupational compositional shifts are controlled for. The fundamental
pathways between occupational classes remained intact through four decades of de-agrarianization, mass
urbanization, and liberal economic reform. The mobility regime exhibits asymmetric permeability. At the
top, children of professionals and managers benefit from a glass floor sustained primarily by paternal
education rather than direct occupational inheritance; each additional year of paternal schooling reduces a
child's probability of upward mobility by 2.9 percentage points. At the bottom, exits from agriculture are
frequent but lateral, rarely penetrating the professional tier. Gender gaps in rank-rank slopes are large, yet
controlling for education and region eliminates any direct gender effect on mobility probability, indicating
that observed disparities are mediated through unequal educational access. Regionally, Istanbul
concentrates upward mobility; every other NUTS-1 region shows a significantly lower probability of ascent.

Keywords: Intergenerational occupational mobility, compositional illusion, glass floor, distress mobility
JEL Codes: ]62,]16, R23
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WORKER- AND FIRM-LEVEL EFFECTS OF AN OUTSOURCING BAN

Ugur Aytun131
Middle East Technical University, Ankara Turkey
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Abstract

In December 2017, the government of Tiirkiye announced a comprehensive ban on the procurement of
outsourced services by public institutions and mandated that all workers providing such services be
transitioned into permanent public positions within six months. We study the labor-market consequences
of this abrupt and large-scale policy change using an administrative, linked employer-employee dataset.
We find that workers who transitioned into public employment experienced higher wages and improved
job security. At the firm level, private service providers with greater exposure to the reform faced sharp
employment contractions, higher exit rates, and declines in productivity and profitability. In contrast,
municipal-owned enterprises that internalized service provision became more productive and more
profitable. We also document modest positive spillovers in local labor markets, including wage gains and
reduced turnover among low-skilled private-sector workers. Overall, our results highlight that the
outsourcing ban triggered a reallocation of rents away from private service providers toward workers and
public employers.

Keywords: public employment, outsourcing reform, labor market spillovers, firm dynamics, productivity
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GIDA DINAMIKLERININ MAKROEKONOMIK VE KURUMSAL SURUCULERI:
BRICS-T ULKELERINDEN AMPIRiK KANITLAR

Pelin GOGUL132
Dicle Universitesi, Tiirkiye
pelinkaratay@dicle.edu.tr

Seyit ORDU
Dicle Universitesi, Tiirkiye
seyit.ordu@dicle.edu.tr

Ozet

Bu ¢alismanin temel amaci, 2007-2023 yillar1 arasinda BRICS-T tilkelerinde gida dinamiklerini etkileyen
makroekonomik, cevresel ve kurumsal faktorlerin uzun ve kisa déonemli etkilerini incelemektir. Calismanin
temel motivasyonunu olusturan gida enflasyonu ve makroekonomik degiskenler, yalnizca basit bir arz-
talep dengesizligi olarak degil, maliyet itisli soklarin, iklimsel kirilganliklarin ve makroekonomik yénetim
kapasitesinin birlesik bir sonucu olarak sekillenmektedir. Bu baglamda, tarimsal verimlilik ve enerji
maliyetleri dogrudan fiziksel arz kisitlarim1 ve iiretim fonksiyonunu belirlerken, merkez bankasi
bagimsizlig1 ise, kurumsal kredibilite ve beklenti yonetimi iizerinden fiyatlama davranislarina yon
vermektedir. Yapilan analizde, gida enflasyonu iizerinde olduk¢a 6nem arz eden tarimsal verimlilik, temel
maliyet unsuru olarak petrol fiyatlari, cevresel soklari temsilen iklim performans endeksi ve para politikasi
etkinligini yansitmak tizere merkez bankasi bagimsizlik endeksi kullanilmistir. Analizde hem uzun dénem
hem de kisa déonem katsayilarin1 tahmin etmek amaciyla, Pesaran, Shin ve Smith (1999) tarafindan
gelistirilen Panel ARDL (PMG Tahmincisi) yontemi tercih edilmistir. Analiz sonucu elde edilen bulgular
incelendiginde, analize dahil edilen degskenlere ait seriler arasinda giiclii bir esbiittinlesme iliskisi oldugu
goriilmektedir. Uzun dénem katsayilari, tarimsal verimlilikteki artislarin gida dinamikleri tizerinde kalici
ve pozitif, merkez bankasi politikalarinin gii¢lii ve negatif bir etkiye sahip oldugunu ortaya koymaktadir.
Kisa donem dinamiklerinde ise, piyasanin davranissal adaptasyon siiregleri dikkat cekmektedir. Uzun
donemde anlamsiz olan iklim soklarinin kisa vadede piyasalarda aninda fiyatlanarak sert bir pozitif etki
yarattig1 ve tarimsal verimlilikteki anlik artislarin teknolojik adaptasyon maliyetleri sebebiyle gecici negatif
yansimalari oldugu tespit edilmistir.

Anahtar Kelimeler: BRICS-T, merkez bankasi, panel ARDL.
JEL Kodlar:: Q10, Q43,Q57,R11
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DOGRUDAN YABANCI YATIRIMLARIN iSTiHDAM UZERINDEKI ETKILERIi: TURKIYE
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Adem Talha Erdem
Gebze Technical University, Tiirkiye
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Ozet

Bu arastirmanin amaci, Tiirkiye’de dogrudan yabanci yatirimlarin (DYY) iller diizeyinde istihdam
lizerindeki etkilerini incelemektir. DYY’'nin istihdam etkisi teorik olarak iki yonliidiir: Yeni yatirimlar
dogrudan istihdam yaratabilir, ancak ¢cok uluslu firmalarin sermaye yogun iiretim teknikleri ve yerel
firmalar iizerindeki rekabet baskisi istihdami azaltabilir. Dolayisiyla DYY-istihdam iliskisi, hem yatirimin
niteligine hem de boélgenin gelismislik diizeyine bagh olarak degisebilir. Tiirkiye, 1980’lerden itibaren
liberalizasyon reformlari, kiiresel iiretim zincirlerine hizli entegrasyonu, sanayi yapisi ve is giici
piyasalarindaki bolgesel farkliliklari ile bu iliskinin incelenmesi i¢in énemli bir 6rnektir. Tiirkiye iizerine
yapilan ampirik calismalar ise geligkili bulgular sunmaktadir. Bazilar1 DYY'nin ekonomik biiyiimeyi
destekledigini ancak istihdam iizerinde anlamli bir etkisinin olmadigim1 goésterirken (Ekinci, 2011;
Sandalcilar, 2012), diger ¢alismalar uzun dénemde DYY ile issizlik arasinda negatif ve anlaml bir iliski
oldugunu tespit etmistir (Ercakar ve Glivenoglu, 2018). Bu farkliliklarin 6nemli bir nedeni, ¢calismalarin
¢ogunun ulusal diizeyde zaman serisi verileri kullanmasidir; oysa DYY iller arasinda homojen
dagilmamaktadir. Bu calismada 2018-2023 dénemine ait 81 il panel veri seti olusturulmustur. Veri
kaynaklar arasinda Tiirkiye Odalar ve Borsalar Birligi (TOBB) Kurulan/Kapanan Sirket Istatistikleri ve
Kapasite Raporlari, Tiirkiye Istatistik Kurumu ve Diinya Bankas: bulunmaktadir. istihdam, miihendis,
teknisyen, usta, isci ve idari personel kategorilerine ayrilmistir. DYY gostergeleri olarak yabanci
sermaye/GSYIH ve sermaye/toplam sermaye kullamilmistir. Yapilan analizler sonucunda DYY’nin teknisyen
ve usta istihdami iizerinde istatistiksel olarak anlamli bir etkisi bulunamamistir. DYY’nin is¢i istihdamini
azalttig1 ve miithendis ve idari personel istihdamini artirdig1 sonucuna varilmistir. Bu bulgular, DYY’nin
beseri sermaye yogunlugu yiiksek is giiciinii destekleyici etkisinin egitim diizeyiyle yakindan iliskili
oldugunu diistindtiirmektedir. Bu ¢ercevede DYY'den elde edilecek istihdam kazanimlarinin artirilabilmesi
adina egitim ve beceri kazandirmaya yonelik politikalarin 6nem kazandig1 sdylenebilir. Ozellikle nitelikli,
beseri sermaye yogunlugu yiiksek is giiciinii destekleyen egitim sistemleri DYY’nin istihdam tizerindeki
olumlu etkilerinin daha biiytik bir kesime yayilmasina katki saglayacaktir.

Anahtar Kelimeler: Dogrudan Yabanc Yatirim, istihdam, il Diizeyi Analiz, Beceri-Yanl Etkiler, Tiirkiye
JEL Kodlari: F23,]24, 015
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THE PAST, PRESENT, AND FUTURE OF EXPERIMENTAL ECONOMICS
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Gaziantep University, Turkey
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Abstract

In the history of economics, we do not see the experimental methods for quite a long time. Psychology and
economics were still considered philosophy in the 19th century. The inspiration for economics was physics,
and therefore, it was built on mathematical models that can be tested. Psychology, on the other hand, did
not exist until the end of the 19th century, which was inspired by biology, and experimental methods were
typical for psychology.

Over the years, experimental economics has grown from a specialized study to a vital tool for evaluating
economic theories and shaping public policy. Early experimental research focused on market mechanisms,
game theory, and individual decision-making in controlled labs. These pioneering research by Vernon Smith
demonstrated the importance of incentive-compatible design, methodological rigor, and replicability.
Over the decades, the field has expanded its methodologies and topics. Economic behavior study has
expanded with behavioral economics, online experiments, and field trials. Researchers are studying social
preferences, identity, information asymmetries, and institutional design in many contexts and groups.
However, concerns including internal and external validity, replicability, and ethics have spurred
methodological debates.

Experimental economics will become more inclusive, cross-cultural, and policy-relevant by integrating data
science, machine learning, and neuroeconomics. This paper describes the field's intellectual development,
methodological strengths and weaknesses, and experimental research horizons in a continuously changing
economic and technological setting.

Keywords: Experimental economics, behavioral economics, methodology, external validity, field
experiments, future of economics.
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THE PRICE OF DRAW ODDS, AN EXPERIMENTAL STUDY OF SKILL GAPS AND TIME
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Abstract

We study how agents trade-off time against a structural advantage in Armageddon chess which is a tie-
break format in which Black pieces prevails with a win or a draw while White must win the game. In an
online survey each subject submitted a sealed bid for black’s time in three hypothetical scenarios that varied
only in the Elo gap between the player and the opponent (0, +100, +250). Consistent with a simple
reservation-price model, average bids dropped when the subject’s relative skill advantage increased, but
only the large (+250) gap produced statistically significant decrease (approximately 29 seconds) in both
Wilcoxon and fixed-effects estimations. Moreover using qualitative data, we code different behavioral types
and from FE results we infer that bids change significantly with heterogeneity in player types. We also
simulate the same experiment via LLM agents which produces the opposite pattern, bidding more time as
their advantage grows, revealing a divergence between types of reasoning. Our results highlight that players
adjust their bids only when the Elo advantage is meaningfully large and there is considerable heterogeneity
in how they interpret the Armageddon mechanism. These results are critical for establishing fairer and
competitive formats in chess and mechanism design context.

Keywords: Armageddon Chess, Time Preferences, Skill Heterogeneity, Experimental Economics, Sealed Bid
Auction, Asymmetric Win Conditions, Behavioral Types and Heuristics
JEL Codes: C91, D44, D81, D91
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NO SURPRISES? PREDICTION MARKETS AND THE ANTICIPATION OF
MACRO ANNOUNCEMENTS

Mustafa Kerem Yavuz
Bogazici University, Turkey
mustafa.yavuz@std.bogazici.edu.tr

Abstract

This paper studies the timing of information revelation around scheduled U.S. macroeconomic
announcements using real-time prediction-market data from Kalshi and Polymarket. Prediction-market
contracts that resolve directly on official BLS and Federal Reserve outcomes provide minute-level
probability distributions over announced values, yielding a direct measure of the market belief path that is
free of the risk-premium contamination inherent in asset-price-based surprise measures. I exploit this
feature to decompose total belief revision for each event into a pre-announcement news component and a
release-window surprise component. These two components then serve as regressors in high-frequency
event-study regressions of Treasury yields, equity-index futures, and breakeven inflation rates, and, where
sample size permits, in local projections at horizons of one day to one week. The analysis covers CPI
releases, FOMC rate decisions, nonfarm payrolls, and unemployment reports within a unified framework,
benchmarking against conventional surprise measures from fed funds futures and inflation swaps. The
paper contributes a cleaner separation of anticipated versus unanticipated information around macro
releases than what is currently available in the literature, and provides a practical template for using
prediction-market data as a real-time expectations instrument in event-study research.

Keywords: Prediction markets, macroeconomic announcements, high-frequency identification, pre-
announcement drift, information revelation, event studies, local projections
JEL Codes: E44, E52, G14, C32, D84
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WHAT DRIVES NATIONAL SPACE BUDGETS? PRELIMINARY INSIGHTS
FROM PANEL DATA

Sena GONCULER 135,136
Istanbul Topkap1 University & Istanbul University, Tiirkiye
senagonculer@topkapi.edu.tr

Halil TUNALI 137,138
Galatasaray University & Istanbul University, Tiirkiye
htunali@gsu.edu.tr

Abstract

This study aims to explore the main determinants of space budgets in advanced economies by proposing an
original empirical framework that addresses a significant gap in the literature, particularly the limited
empirical evidence on the economic drivers and macroeconomic dynamics of the space economy. Focusing
specifically on developed countries, the analysis covers the period 2005-2023 and employs the Augmented
Mean Group (AMG) estimator, which allows for cross-sectional dependence and heterogeneity across
countries. The model incorporates key macroeconomic and structural variables, including gross domestic
product, military expenditure, foreign direct investment, and R&D expenditures, in order to examine their
potential influence on national space budgets. Preliminary findings suggest that, with the exception of R&D
expenditures, the selected variables are positively and significantly associated with space budgets in
developed countries. While the effect of R&D expenditures appears statistically insignificant, the results
provide initial insights into the economic and strategic drivers of space spending in the context of the
renewed global space race. Overall, the study offers early evidence with potential policy implications in the
context of intensifying global competition in the space economy and sets the ground for future research
incorporating a broader set of countries and variables.

Keywords: Space Budget, Gross Domestic Product, Foreign Direct Investments, Military Expenditures,
R&D Expenditures
JEL Codes: C23, E22, H56
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GERCEK REKABET VE TURBULANSLI ARBITRAJ: ABD, JAPONYA VE CiN
EKONOMILERI UZERINE AMPiRiK BiR ANALIZ

Furkan inceday113?
Istanbul Beykent University, Turkey
furkanincedayi@beykent.edu.tr

Oktay Ozden140
istanbul Bilgi University, Turkey
oktay.ozden@bilgi.edu.tr

Ozet

Bu ¢alisma, Anwar Shaikh’in "gercek rekabet" teorisi cer¢cevesindeki "tiirbiilansli arbitraj" hipotezini, farkl
kurumsal yapilara sahip ii¢ biiyiik ekonomi iizerinden ampirik olarak test etmektedir. Cin (1987-2017, 37
sektor), Japonya (1994-2021, 17 sektor) ve ABD (1998-2019, 20 sektor) i¢in kapsaml sektorel kar orani
veri setleri kullanilarak, cift yonlii Kolmogorov-Smirnov (K-S) testi uygulanmistir. Ortalama kar oranlarinin,
teknik farkliliklardan kaynaklanan kalici yapisal hiyerarsileri yansitacak sekilde diisiik bir dagilimsal
benzerlik sergiledigi (ABD %7,37, Japonya %8,79, Cin %13,36) gosterilmektedir. Buna karsilik, sermaye
hareketliliginin temel itici giicii olan eklenti kar oranlarinda tiirbiilansh bir esitlenme yoniinde giiclii bir
egilim gozlemlenmektedir. ABD (%66,84) ve Japonya'daki (%51,67) yliksek istatistiksel benzerlik oranlarsi,
gelismis kapitalist piyasalarda marjinal getirileri esitleyen mekanizmanin etkinligini dogrulamaktadir. Cin
orneginde ise, eklenti kar oranlarindaki benzerligin (%36,34) ortalama oranlar1 belirgin bir sekilde agsmasi
piyasa mekanizmalarinin varligin1 dogrulasa da; gelismis kapitalist yapilara kiyasla bu nispeten diisiik
seviye, finansal kisitlamalarin ve endistriler {izerindeki devlet kontroliiniin yarattifi kurumsal
siirtiinmelere isaret etmektedir. Sonug olarak bu bulgular, kar oranlarinin esitlenmesinin farkli ekonomik
sistemlerde isleyen evrensel bir dinamik oldugu gortsiinii desteklemektedir.

Anahtar Kelimeler: Tiirbiilansh Arbitraj, Gercek Rekabet, Eklenti Kar Orani, Karsilastirmal iktisadi
Sistemler.
JEL Kodlar:: B51, E22, 110, L16, P51.
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oktay.ozden@bilgi.edu.tr

188

istanbul . TURKIYE CUMHURIYET S\W/ #g Yat S 5
@ ‘ Bilgi University(niB MERKEZ BANKASl% QNB m AKYatimm | 30Yil Y/ F?nzmmanﬁu SR



TURKIYE SMTEA2026

E . The Spring Meeting of Turkish Economic Association
‘qw“ EKONOMI KURUMU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

REJiM BAGIMLI KURESEL BARIS KOSULLARI ALTINDA SAVUNMA
HARCAMALARININ BUYUMESI: PANEL ESiK MODELINDEN BULGULAR

Elif Safkan Ayaz141
Ankara Universitesi, Tirkiye
eayaz@ankara.edu.tr

Tolga Omay
Atilim Universitesi, Turkiye
tolga.omay@atilim.edu.tr

Ozet

Savunma harcamalarinin belirleyicileri literatiirde uzun siiredir tartisilmakla birlikte, mevcut ¢alismalarin
onemli bir bolimi dogrusal modeller kullanarak giivenlik risklerindeki artisin savunma harcamalarinm
dogrudan artirdig1 varsayimina dayanmakta ve bu dinamiklerin farkli giivenlik ortamlarinda degiskenlik
gosterebilecegini goz ardi etmektedir. Bu ¢alisma, 2008-2021 doneminde 32 tilkeyi kapsayan dengeli panel
veri seti kullanarak savunma harcamalarinin biiylime dinamiklerini dogrusal olmayan bir gercevede
incelemektedir. Analizde esik degiskeni olarak Kiiresel Baris Endeksi (Global Peace Index) kullanilmis ve
Hansen (1999) panel esik regresyon cercevesi, savunma harcamalarindaki kalicilig1 yakalamak amaciyla
gecikmeli bagiml degiskeni icerecek sekilde dinamik bir yapiya genisletilerek uygulanmistir. Elde edilen
bulgular, GPI=2.416 seviyesinde istatistiksel olarak anlaml bir esik degerinin bulundugunu ve savunma
harcamalarinin iki farkhi rejim altinda farkli dinamikler sergiledigini gostermektedir. Daha bariscil
kosullarda jeopolitik risk artislarinin savunma harcamalarinin biliylimesini yavaslattigi ve enflasyonun
biitgeler iizerinde kisitlayic bir etki yarattig1 tespit edilmistir. Buna karsilik daha diisiik baris diizeyine
sahip rejimde savunma harcamalarinin biiyiimesi agirlikli olarak ekonomik faktorler tarafindan
belirlenmekte; ekonomik biiylime harcamalar1 sinirlandirirken enflasyonun pozitif bir etki yarattigi
goriilmektedir. Elde edilen sonuclar, savunma harcamalarinin giivenlik ortamina bagh olarak asimetrik ve
rejime baglh bir yapi sergiledigini ortaya koymaktadir.

Anahtar Kelimeler: Savunma harcamalari, Panel esik regresyonu, Kiiresel Baris Endeksi, Jeopolitik risk,
Dogrusal olmayan dinamikler, Mali kisitlar
JEL Kodlar:: H56, C23, F52, E62

141 Correspondence: Department of Technology Transfer Office, Ankara University, Ankara, Tiirkiye. Phone: 90 (312)
955 1302, E-mail: eayaz@ankara.edu.tr

189

istanbul . TURKIYE CUMHURIYET S\W/ #g Yat S 5
@ ‘ Bilgi University(niB MERKEZ BANKASI% QNB m AKYatimm | 30Yil Y/ F?nzmmanﬁu SR



TURKiYE SMTEA2026

The Spring Meeting of Turkish Economic Association

£ ‘q{‘ EKONOMI KU RU MU May 7-9, 2026, istanbul Bilgi University

istanbul, Tiirkiye

JEOPOLITIK RISK VE ULUSLARARASI PORTFOY YATIRIMLARI: YUKSELEN PiYASA
EKONOMILERINDEN BULGULAR

Sinem ATICI USTALAR142
Atatiirk University, Tirkiye
sinem.ustalar@atauni.edu.tr

Ozet

Jeopolitik riskler, siyasi gerilimlerden, savas tehditlerinden, terérizmden, diplomatik krizlerden ve enerji
guvenligi endiselerinden kaynaklanan belirsizlikleri ifade etmektedir. Cagdas finans sisteminde, bu tiir
riskler yalnizca iilkeye 6zgii soklar olarak degil, ayni zamanda uluslararasi sermaye akimlarini etkileyen
kiiresel risk faktorleri olarak da islev géormektedir. Artan jeopolitik risk, yatirimcilarin risk algilarin
yliikselterek beklenen getiriler hakkindaki belirsizligi artirmaktadir. Bu dinamik, 6zellikle nispeten kirilgan
finansal yapilar1 nedeniyle portfoy yatirimlarindaki dalgalanmalara daha duyarl olan gelismekte olan
ekonomilerde daha belirgindir.

Bu ¢alisma, finansal ¢ekim modelini kullanarak, jeopolitik riskin ytikselen piyasa ekonomilerinin yabanci
portfdy yatirimlari iizerindeki etkisini arastirmaktadir. Model 97 iilkenin 2001-2024 yillar1 arasindaki
toplam yabanci portféy yatirimlari kullanilarak tahmin edilmektedir. Portfoy cesitlendirmesi hipotezi
dikkate alinarak, model hisse senedi ve bor¢lanma araglari portféy yatirimlari icin de tahmin edilmektedir.
Jeopolitik riskin portfdy tercihi ve fiili portfoy akimlari tizerindeki etkisini ayristirmak i¢in, finansal ¢ekim
modelinin tahmininde Heckman Secim Modeli kullanilmaktadir.

Bulgular, jeopolitik riskin yabanci portfoy yatirimlarini énemli 6lciide azalttigini, yatirimcilarin siyasi
olarak belirsiz ortamlardan kaginma egiliminde oldugunu gostermektedir. Olumsuz etki, devlet geri 6deme
kapasitesi ve artan risk primleri hakkindaki endiseleri yansitarak, hisse senetlerine kiyasla bor¢lanma
araclar i¢in daha giicliidiir. Genel olarak, artan jeopolitik gerilimler uluslararasi portféy yatirimlarinin
tilkeler arasindaki dagilimini etkilemekte ve uluslararasi finansal akimlarin siirdiiriilmesi i¢in jeopolitik
istikrarin stratejik 6nemini vurgulamaktadir.

Anahtar Kelimeler: Jeopolitik risk, yabanci portfoy yatirimlari, cekim modeli, secim modeli.
JEL Kodlar:: C33, F51, G11

142 Department of Economics, Faculty of Economics and Administrative Sciences, Atatiirk University, 25010, Erzurum,
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TURKIYE'DE SANAYiINiN ANADOLU’YA TASINMASI TARTISMASININ MEKANSAL
ANALIZI (2000-2024)

Erdem Ates143
Munzur University, Turkey
erdemates@munzur.edu.tr

Ozet

Turkiye’de son yillarda sanayi tiretiminin cografi dagiliminin yeniden dengelenmesine yonelik politika
tartismalari artmistir. Ozellikle beklenen Marmara depremi ve imalat faaliyetlerinin Marmara Bolgesi'nde
yogunlasmis olmasi, sanayinin Anadolu illerine tasinmasina iligskin argiimanlari gliglendirmistir. Bu ¢alisma,
s0z konusu tasinma iddialarinin ekonomik gerekgesini, 2000-2024 déneminde il bazli imalat faaliyetlerinin
mekansal dinamiklerini inceleyerek degerlendirmektedir. 81 ili kapsayan dengeli panel veri seti
kullanilarak, imalat performansinin mekansal bagimlhlik, kiimelenme ve yayilim o6zellikleri analiz
edilmektedir. Ampirik strateji, kesifsel mekansal veri analizi ile mekansal panel ekonometrik modellerin
birlikte kullanilmasina dayanmaktadir. Modelde, gozlemlenemeyen il diizeyindeki yapisal farkliliklar ve
ortak makroekonomik soklar1 kontrol etmek amaciyla il ve yil sabit etkileri dikkate alinmaktadir. Komsu
iller arasindaki dogrudan ve tasma (spillover) etkilerinin belirlenmesi yoluyla, gézlemlenen mekansal
sanayi dinamiklerinin Anadolu’ya yonelen sanayi tasinmasi argiimanini ekonomik ag¢idan destekleyip
desteklemedigi degerlendirilmektedir. Calisma, Tiirkiye’de bolgesel kalkinma ve sanayi politikalarina
iliskin tartismalara katki sunmay1 amaglamaktadir.

Anahtar Kelimeler: imalat Sanayi, Mekansal Ekonometri, Sanayi Tasinmasi, Bolgesel Kalkinma, Panel
Veri.
JEL Kodlari: R12, R11, C33

143 Correspondence: Department of International Trade and Business, Faculty of Economics and Administrative
Sciences, Munzur University, Tunceli, Turkey, e-mail: erdemates@munzur.edu.tr
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GECE ISIKLARIYLA SANAYI FAALIYETINI iZLEMEK: 6 SUBAT 2023
DEPREMLERINDEN ETKILENEN iLLERDE URETIM DiNAMIKLERI

Ferhat APAYDIN
Adiyaman University, Turkey
fapaydin@adiyaman.edu.tr

Ozet

Bu ¢alisma, 6 Subat 2023 depremlerinin Tiirkiye’de il diizeyinde sanayi iiretimi {izerindeki etkisini, beyana
dayanmayan ve yiiksek frekansli bir ¢ikt1 gostergesi olan gece i1siklari verileriyle analiz etmektedir.
Calismada, 2019-2025 donemini kapsayan il-ay panel veri seti kullanilmakta; ana bagiml degisken olarak
Visible Infrared Imaging Radiometer Suite (VIIRS) aylik kompozitlerinden elde edilen parilt1 (radiance)
ortalamalar1 temel alinmaktadir.

Arastirmanin tanimlama stratejisi, afet boélgesindeki illeri kontrol grubuyla karsilastirmanin 6tesine
gecerek, deprem etkisinin illerin én-dénem imalat yogunluguna gore nasil farkhlastigini 6lgen bir Uglii Fark
(Difference-in-Differences-in-Differences, DDD) tasarimina dayanmaktadir. Ayrica, sokun zaman icindeki
seyrini ve toparlanma hizini belirlemek amaciyla olay ¢alismasi (event-study) yaklasimi uygulanmaktadir.
Mekanizma analizlerinde; girisimcilik kanalini1 temsil eden TOBB yeni kurulan/kapanan sirket verileri ile
finansman kanalini temsil eden TCMB ve Risk Merkezi nakdi kredi géstergeleri kullanilmaktadir. imalat
yogunlugu ise TUIK Bélgesel Hesaplar ve SGK istihdam verileriyle operasyonellestirilmektedir.
Tahminlerde il ve ay-yil sabit etkileri (fixed effects) kontrol edilmekte, standart hatalar il diizeyinde
kiimelenmektedir. Beklenen bulgular, deprem sonrasinda gece 1siklarinda ani ve derin bir diistise; ardindan
sanayi yapisi ve finansal direnci gii¢li illerde daha hizli olmak iizere heterojen bir toparlanma siirecine
isaret etmektedir. Bu ¢alisma, uzaktan algilama verilerini nedensel bir ekonometrik cercevede sunarak, afet
sonrasi sektorel ve bolgesel kalkinma politikalari i¢in kanita dayali bir zemin sunmaktadir.

Anahtar kelimeler: iktisadi gelisme, gece 1s1klari, imalat yogunlugu, bolgesel kalkinma, dogal afetler.
JEL Kodlar:: R11, 014, Q54, C23, 018.
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KONUT ERIiSILEBILIRLIGININ BELIRLEYiCiLERi: OECD ULKELERI iCiN BiR
ANALIZ
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Mustafa Ozan Yildirim144
Pamukkale University, Turkey
moyildirim@pau.edu.tr

Ozet

Konut erisilebilirligi, son yillarda yalnizca barinma piyasalarinin degil, daha genis o6lcekte gelir dagilimy,
toplumsal refah ve makroekonomik istikrar tartismalarinin da merkezinde yer almaktadir. Ozellikle OECD
tilkelerinde konut fiyatlari ile hanehalki gelirleri arasindaki dengenin bozulmasi, konutun temel bir ihtiyag
olmanin 6tesinde finansal bir varlik niteligi kazanmasiyla birlikte daha goriiniir hale gelmistir. Bu calisma,
OECD tlkeleri 6rnekleminde konut erisilebilirliginin belirleyicilerini talep, arz ve makro-finansal kosullar
gibi farkli etki kanallari cercevesinde incelemeyi amaglamaktadir. Yontem olarak panel yerel projeksiyonlar
(panel local projections) yaklasimi kullanilacaktir. Bu yontem, farkli soklarin konut erisilebilirligi
lizerindeki dinamik ve zamana yayilan etkilerini esnek bir bicimde izlemeye olanak tanimakta; 6zellikle
soklarin kisa ve orta vadeli etkilerini karsilastirmali olarak degerlendirmek acisindan uygun bir ¢erceve
sunmaktadir. Boylece, yalnizca hangi degiskenlerin 6nemli oldugu degil, bu etkilerin hangi zaman ufkunda
glclendigi ya da zayifladig1 da ortaya konulabilecektir. Elde edilecek bulgularin, konut erisilebilirligindeki
bozulmanin hangi kosullarda daha belirgin hale geldigini ve hangi politika araclarinin bu baskilari
hafifletmede daha etkili olabilecegini gostermesi beklenmektedir. Bu yoniiyle ¢alisma, konut krizinin
nedenlerini daha sistematik bir bicimde anlamaya ve OECD {ilkelerinde daha kapsayici konut politikalarina
yonelik tartismalara katki sunmay1 amaclamaktadir.

Anahtar Kelimeler: Konut erisilebilirligi, konut piyasasi dinamikleri, yerel projeksiyonlar
JEL Kodlar:: R21, R31, C33
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