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Karbon Piyasasi ve Tiirkiye’'nin Entegrasyonu
Ali ibrahim BALIN*
0z

Endiistri devriminden bu yana, diinya ekonomisindeki iretim artisi
bir yandan kalkinmay1 saglayarak kiiresel refah diizeyini
arttirirken o6te yandan dogal kaynaklarin sémiiriilmesi ve bir
dissallik olarak “kirlilik” sorununun giindeme gelmesine neden
olmugtur. Ozellikle sanayilesme siireciyle birlikte ortaya cikan
karbon emisyonunda yiiksek orandaki artis yasam sartlarimizi
tehdit eder hale gelmistir. Akademik ¢alismalar mevcut liretim
diizeninin korunmasi halinde durumun daha da koétiiye gidecegini
ortaya koysa da; uluslararasi kamuoyunun konuya yaklasimi halen
tartismalidir. Bu c¢alismada karbon emisyonunu sinirlamak
amaciyla uygulanan piyasa temelli araclardan biri olan kiiresel
karbon piyasast Avrupa Birligi 0zelinde incelenmektedir. Bu
baglamda karbon ticareti, karbon piyasas tiirleri ve Tiirkiye'nin
piyasaya entegrasyonu degerlendirilmektedir.

Anahtar Kelimeler: Karbon Ticareti, Karbon Piyasasi, Karbon
Piyasasi Tiirev Uriinleri, AB Emisyon Ticareti Sistemi

JEL Kodlar: Q54, Q58
Carbon Market and Integration of Turkey
Abstract

Since industrial revolution, production growth in the World
economy on one hand caused the economics development and

* Doktora Ogrencisi, CPPM, Beykent Universitesi, Sosyal Bilimler Enstitiisii,
Isletme Yonetimi, Istanbul, Tiirkiye, E-posta: aibalin80@gmail.com
ORCID ID: https://orcid.org/0000-0002-3442-0164




increased the global welfare, however on the other hand caused the
exploitation the natural resources and arised the “pollution”
problem as an externality. Especially high level of growth in in
carbon emissions which is the natural consequence of the
industrialization, threaten the life on the earth. Although academic
studies exhibit the situtation will get worsen if there is no change
in production patterns; public opinion at the internation level is not
clear. In this study, it is examined the carbon market in the
European Union, one of the most promoted market based policy to
limit the carbon emissions. Within this scope structure of global
carbon market, principles of carbon trade, and Turkey’s integration
to the European carbon market is analysed.

Keywords: Carbon Trade, Carbon Market, Derivatives in Carbon
Market, EU Emission Trading Scheme

JEL Codes: Q54, Q58



The Spillover Effects of Trade and Risk:
A Case of Turkey

Adewale Andrew ALOLA’, Uju Violet ALOLA™

Abstract

In recent time, the performance of the Turkish economy cannot be
concisely illustrated without considering the earlier trade row
between the country and the United States. Consequently, this
study examines the spillover effects from trade and risk factors in
Turkey. The study considers the Turkey’s trade factors to include
tourism receipts, real exchange rate, trade to high-income
economies, exports in metal for the case of Turkey, and the political
risk as a potent risk factor of the country. The novelty of Diebold
and Yilmaz (2012) approach is employed such that 8.6% of total
spillover is observed. In addition, statistical evidence reveals that a
significant level of shock is received by the country’s tourism
industry (i.e a net spillover of 4.1%). Likewise, the net spillovers of
export in metal ore, geopolitical risk, export to high-income
economies (like the United States), and the net spillover effect of
real exchange rate are respectively -21.1%, 3.0%, 22.6% (the
highest), and 5.7%. Hence, the policy of the government that is
directed at the country’s major import goods and service should be
enhanced with a sustainable framework.

Keywords: Spillover Effect; Tourism Receipts; Trade; Geopolitical
Risk; Real Exchange Rate; Republic of Turkey

* Asst. Prof. Dr., Istanbul Gelisim University, Faculty of Economics, Administrative
and Social Science, Department of Economics and Finance, Istanbul, Turkey,
E-mail: aadewale@gelisim.edu.tr ORCID ID: http://orcid.org/0000-0001-5355-
3707

™ Asst. Prof. Dr., Istanbul Gelisim University, Faculty of Economics,
Administrative and Social Science, Department of Tourism Guidance, Istanbul,
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Uluslararasi Tahvil Piyasasinin EKonomi
Uzerindeki Etkisi; G7 Ulkeler Ornegi

Asef YELGHI*
0z

Tarih siirecinde finansal sistemin sagladig1 avantajlar {ilke
gelisimine katki sagladigini  gostermektedir. Ulkelerin bu
gelisiminde o6zellikle giiniimiiziin finansal sisteminde, tahvil
piyasasinin gelisiminin hizlanmasi, ekonominin biiylimesinde
onemli olanak saglamaktadir. Biz bu ¢alismada bu etkiyi 6lgmek
icin tahvil piyasasini uluslararasi boyutu icerisinde devlet ve 6zel
sektor bazinda degerlendirecegiz. Calismada G7 {ilkelerinin verileri
karsilastirmali bir analiz ¢ercevesinde degerlendirecegiz. Bu
arastirmada veriler 2000Q1-2017Q4 dayanmakta ve iki asamali
degerlendirme yapilmistir. ilk asamada verilerin mevsimsel olmasi
ve kisith ve uzun dénem analiz gerektirmesinden dolayi Pesaran ve
Shin (1999), tarafindan gelistirilen Autoregressive Distributed Lag
(ARDL) sinir testi uygulanmistir. Kisa dénem analizi i¢cin VAR-
Granger-Causality (Block Exogeneity Wald Tests) analizi
kullanilmistir. Sonug olarak G7 tilkeleri uluslararasi tahvil gelisimi
kisa donemde iilke ekonomisine katki saglamamistir; ama uzun
dénem de Japonya ve Ingiltere hari¢, ekonomiye katkida
bulunmustur.

Anahtar Kelimeler: Ekonomi Biiyiime, Finansal Sistmem, Tahvil
Piyasasi, Uluslararasi Devlet Tahvil Stoku, Uluslararasi Ozel Sektor
Tahvil Stoku, G7 Ulkeleri

* Doktora Ogrencisi, Haci Bayram Veli Universitesi, Lisansiistii Egitim Enstitiisii,
i$1etme Ana Bilim Dali, Ankara, Tiirkiye, E-posta: asefyelghi@gmail.com
ORCID: http://orcid.org/0000-0003-0683-7218
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Impact of International Bond Market on the Economy; G7
Countries

Abstract

Historical process in most of the countries shows that the
opportunities provided by the financial system are strongly
efficient in the development of a country. In this development,
especially in today's financial system, the acceleration of the
development of the bond market may provide an important break
for the growth of the economy. In this study, we will try to measure
this impact. For this aim, we will evaluate the bond market in terms
of the government and private sector within the international
framework. We will evaluate the data of G7 countries in a
comparative analysis. Data's of this study based on 2000Q1-
2017Q4 databases and we performed two-stage on it. Due to the
seasonal, limited and long term data’s, we examine the ARDL model
which based on Pesaran and Shin (1999) theory. For short-term
analysis, we used VAR-Granger-Causality (Block Exogeneity Wald
Tests) model. As a result, the international bond development of G7
countries did not contribute to the national economy in the short
term; but long-term this contribution was efficient into the
economy, except Japan and the United Kingdom.

Keywords: Economic Growth, Financial System, Bond Market,
International Government Bond Stock, International Private Sector
Bond Stock, G7 Countries



Katilim Bankalarinin Faaliyet Raporlarinin
Kurumsal Yénetisim ilkeleri A¢isindan icerik
Analizi Yontemi ile Incelenmesi

Aysen AKBAS TUNA®
0z

Kurumsal yonetisim, isletme yonetiminin lizerine diisen gorev ve
sorumluluklarini yerine getirirken tiim paydaslar1 ile olan
iliskilerini adil, seffaf, sorumlu ve hesap verebilir bir sekilde
ylriitmesini kapsar. Arastirmaya konu olan ekonomik faaliyetlerin
yuriitiildigii bankacilik sektériinde, kurumsal yonetisim daha da
onem kazanmaktadir. Bu ¢alismanin amaci Tirkiye'de faaliyet
gosteren bes katilim bankasinin, bankalara yonelik kurumsal
yonetisim ilkelerini uygularken basarili bir kurumsal yonetisimin
ilkeleri olan esitlikci (adil), seffaf, hesap verebilir ve sorumlu
kavramlarini faaliyet raporlarinda ne derece kullandiklarini igerik
analizi yontemi ile incelemektir. Alan yazin incelendiginde, daha
once bu konuda yapilmis bir ¢alismaya rastlanmamaistir. Bankalarin
faaliyet raporlarinda gecen bu unsurlarin bankalar arasinda 2017
yil1 faaliyet raporlarina gore karsilastirmasi yapilarak benzerlikler
ve farkliliklar tespit edilmistir. Arastirmanin sonucunda toplamda
kurumsal yonetisim ilkelerine faaliyet raporlarinda en ¢ok énem
veren bankanin Kuveyt Turk Katilim Bankasi; en az 6nem veren
bankanin ise Vakif Katilim Bankasi oldugu gorilmiustiir. En ¢ok
lizerinde durulan ilke hesap verebilirlik ilkesi iken en az tizerinde
durulan ilke esitlik/adillik ilkesidir.

Anahtar Kelimeler: Kurumsal Yonetisim, Katiim Bankalari,
Faaliyet Raporlari, I¢erik Analizi.

* 0g. Gor. Dr., Ankara Hact Bayram Veli Universitesi, Bankacilik ve Sigortacilik
Yiiksekokulu, Ankara, Tiirkiye, E-posta: aysenakbastuna@hotmail.com
ORCID ID: http://orcid.org/0000-0003-4615-4374
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JEL Kodlar: G34, G21, M10

Content Analysis of Annual Reports of Participation Banks in
Terms of Corporate Governance Principles

Abstract

Corporate governance covers the conduct of its relations with all
stakeholders in a transparent, accountable, fair and responsible
manner while fulfilling its duties and responsibilities. In the
banking sector, where the economic activities are carried out,
corporate governance becomes more important. The aim of this
study is to examine the principles of corporate governance of 5
participation banks operating in Turkey, and to examine the
concepts of equity (fair), transparent, accountable and responsible,
which are the principles of successful corporate governance, using
the content analysis method. The aim of this study is to examine the
principles of corporate governance of five participation banks
which are operating in Turkey, and to examine the concepts of
equity (fair), transparent, accountable and responsible, which are
the principles of successful corporate governance, with using the
content analysis method. When the literature is examined, there is
no previous study on this subject. As a result of the study, it is seen
that the bank that gives the most importance to corporate
governance principles in the annual reports is the Kuveyt Tiirk
Participation Bank and the bank that gives the least importance is
the Vakif Participation Bank. The most emphasized principle is the
accountability principle, while the least emphasized principle is the
fairness principle.

Keywords: Corporate Governance, Participation Banks, Annual
Reports, Content Analysis.

JEL Codes: G34, G21, M10



Personel Se¢me Siirecinde Yetkinlik Bazh

Miilakatin Etkinligi Uzerine Bir inceleme
Bilal CANKIR"

0z

Teknolojilerde yasanan gelismeler isletmelerde insan faktoriini
onemli bir unsuru haline getirmistir. Bu durumda insan
Kaynaklar1 bos kadrolar i¢in uygun adayin arastirilmasi, segilmesi
isletmelerin varligini devam ettirebilmesi ve biiylimesi igin
onemli gorev olarak iistlenmektedir. insan kaynaklar1 aday secimi
yaparken ayni zamanda Kkurumun amaglarini, kurallarini
benimseyecek ve kurumu, bilgisini kullanarak ileriye tasiyacak
aday1 secmek zorundadir. ise alim fonksiyonu insan kaynaklarinin
isletmeler icinde en énemli gorevlerinden biridir. ise alim siireci
belli bir zamani1 kapsamakla beraber uygun adayi bulmak icin
birtakim faaliyetler yapmayr da gerektirir. Isletmeler
stratejilerine uygun anahtar kisileri ise almak, egitim vermek ve
ylikselmesini saglamak icin kariyer planlari yapmak, ¢alisanlarin
motivasyonunu yiikseltmek icin c¢oziimler bulmak ve ise
baghliklarini artirmaya calisan insan kaynaklari uygulamasi
stratejik bir deger tasimaktadir. Giiniimiiziin rekabet kosullarinda
isletmelerin ayakta Kkalabilmesi ancak c¢alisanlarin yiiksek
performans gdstermeleriyle miimkiin olmaktadir. Insan
kaynaklar1 sadece Kisiyi ise almakla kalmayip onun yetkinlikleri
dogrultusunda kariyer basamaklarini ¢ikmasina yardimci olur.
Ayni sekilde kurumun cikarlarin1 da gozeterek ana hedefleri
dogrultusunda insan kaynagini iyi kullanmaya c¢alisir. Bu
kavramsal calisma da orgiitlerin miilakat silireclerinde adayy,
dogru miilakat teknikleriyle iyi tanimaya calisip yetkinliklerini
Olciimleyerek acik pozisyon icin adayin, uygun aday olup

" Dog. Dr., Istanbul Medeniyet Universitesi, Siyasal Bilgiler Fakiiltesi, isletme
Boliimd, Istanbul, Tiirkiye, E-posta: bilal.cankir@medeniyet.edu.tr
ORCID ID: http://orcid.org/0000-0001-5126-8769
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olmadigina karar verebilmelerine yardimct olmak igin
hazirlanmistir.

Anahtar Kelimeler: insan Kaynaklari, Personel Segme, Yetkinlik
Bazli Miilakat Teknigi

JEL Kodlar:: M10, M12, M14

A Research on the Effectiveness of Competence-Based
Interpretation in the Personnel Selection Process

Abstract

Developments in technologies have made human factor an
important factor in enterprises. In this case, the selection and
selection of suitable candidates for vacant positions in Human
Resources is an important task for the companies to continue their
existence and to grow. While selecting human resources,
candidates must also select the candidate who will adopt the
objectives and rules of the institution and take the institution
forward with its knowledge. Recruitment is one of the most
important tasks of Human Resources in businesses. The
recruitment process involves a certain period and requires some
activities to find the appropriate candidate. The implementation
of human resources practices that seek to increase the motivation
of employees and to make career plans for recruitment, training
and promotion of key people in accordance with their business
strategies, and the application of human resources to increase
their loyalty are of strategic value. In today's competitive
conditions, enterprises are only able to survive with high
performance of the employees. Human Resources not only
recruits people, but also helps them to move up the career ladder
in line with their competencies. Likewise, it seeks to use the
human resources well in line with the main objectives of the
institution, taking into consideration the interests of the
institution. This conceptual study is designed to help



organizations determine the candidate for the vacant position and
decide whether they are eligible candidates or not.

Keywords: Human Resources, Personnel Selection, Competency
Based Interview Technique

JEL Codes: M10, M12, M14
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Tiiketicilerin Fiyat Algilamalarinin indirim
Marketlerinden Satin Alma Niyetleri Uzerindeki
Etkisi

Burak LEBLEBiCiOGLU*, [lIknur BILGEN**
0z

Tiiketicinin satin alma davranisini etkileyen bircok faktor bulunsa
da siiphe yok ki bunlardan en o6nemlilerinden biri pazarlama
karmasi unsurlarindan biri olan fiyattir. Dolayisiyla tiiketicilerin
satin alma niyetinde olduklari {iriin veya hizmetlerin fiyatlar1 ve bu
fiyatlar1 nasil algiladiklarinin; satin alma davranislarinin lizerinde
ciddi bir etkisi bulunmaktadir. Tiiketicinin fiyat1 nasil algiladig1 ve
bu stire¢ dogrultusunda satin alma niyetinin nasil bir olusum veya
degisim gosterdigini bilmek pazarlamacilara bir¢ok yonden avantaj
saglayacaktir. Ulkemizde konu ile ilgili calismalarin kisithligi ve
perakende sektoriiniin lokomotifi sayilabilecek indirim marketleri
lizerinde konu ile ilgili yapilmis bir ¢alismaya rastlanamamasi
nedeniyle, bu arastirmanin amaci indirim marketlerinde
tiiketicinin fiyat algilamasinin satin alma niyeti lizerindeki etkisi ve
bu etkinin yoniiniin ortaya konulmasidir. Bu kapsamda tg¢ farkl
indirim marketi aragstirmaya konu edilmis ve bu marketlerden
alisveris yapan 400 tiiketici izerinde anket uygulanmistir.

Anahtar Kelimeler: Fiyat Algilamasi, Satin Alma Niyeti, indirim
Marketleri, Tiiketici Davraniglari, Perakendecilik

JEL Kodlar:: M30, M31, M39
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The Influence of Consumers Price Perception on Purchase
Intention from Discount Markets

Abstract

Although there are many factors affecting the buying behavior of
the consumer, one of the most important ones is price which is one
of the elements of marketing mix. Therefore, the prices of the
products or services that consumers intend to purchase and how
they perceive these prices; it has a serious impact on purchasing
behavior. Knowing how the consumer perceives the price and how
the buying intention in the direction of this process shows or
changes will give marketers an advantage in many ways. The aim
of this study is to determine the effect of consumer's perception of
price on the purchase intention and the direction of this effect in
discount markets due to the lack of studies on the subject in our
country and the lack of a study on discount markets that can be
considered as the locomotive of the retail sector. In this context,
three different discount markets were considered and 400
consumers were surveyed.

Keywords: Price Perception, Purchase Intention, Discount
Markets, Consumer Behavior, Retailing

JEL Codes: M30, M31, M39
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Hilelerin Onlenmesinde Denetimin Rolii

Hiidaverdi BIRCAN*, Burhan ERDOGAN™

0z

Isletme, muhasebe, finans ya da iktisat gibi alanlarda ne zaman yazi
yazacak ya da bu konular iizerine konusacak olsak mutlaka
“kiiresellesme, sinirlarin kalkmasi” gibi bazi klise ama olmazsa
olmaz kelimeleri kullaniyoruz. Clinkii diinya hem ticari anlamda
hem sosyal anlamda hem de kiiltiirel anlamda diin ki durumundan
cok uzakta ve gittikce de degismekte olan bir durumda. Her seyin
bu denli hizli degistigi bir ortamda insanlarin giinliik yasaminda
¢okeca kullandigl ekonomik birimlerin degismemesi miimkiin bir
kavram degil. Kapali ekonomilerde bile olsa ticaret yapan her
kurum bu degisime ayak uydurmak ve miimkiinse yon vermek
zorundadir aksi halde bu degisim bir¢ok isletmenin sonunu ¢ok
kolay getirmektedir. Nokia 6rnegini diisiinecek olursak degisime
direnen devasa sirketlerin bile ¢ok kolay tarihin sayfalarina
gomiildiiklerine sahit oluruz. Iste bu degisen sartlar icerisinde
isletmeler hem degisen tiiketici ihtiyaclarini yakindan takip etmek
hem yeni iriinler {retip bunlar1 miisteriye satabilmek ve
miimkiinse de pazar payini biliylitmek zorundadir. Biitiin bunlari
yapabilmek icin isletmelerin hem {iretim aginda hem dagitim
aginda hem de satis sonrasinda bazi gereklilikleri yerine getirmesi
gerekmektedir. Degisen diinya sartlari bir¢ok yeniligi beraberinde
getirdigi gibi bazi olumsuz etkilerle de isletmeleri diine nazaran
daha fazla korunmasi gereken bir birim haline getirmistir. Bu
olumsuz etkilerden birisi de hi¢ sliphesiz hile faktoriidiir. Hile,
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ORCID ID: http://orcid.org/0000-0002-1868-1161

* Ogr. Gor., Giresun Universitesi, Alucra Turan Bulutcu Meslek Yiiksek Okulu, Dis
Ticaret Programi, Giresun, Tiirkiye, E-posta: burhan.erdogan@giresun.edu.tr
ORCID ID: http://orcid.org/0000-0002-6171-0554

13



genel itibari ile baktigimizda “cikar saglamak icin yapilan her tiirlii
davranis” olarak karsimiza ¢kmaktadir. Isletmeler baslica
calisanlar, yoneticiler ve ticlincii kisiler tarafindan her daim hileye
maruz kalmaktadirlar. ACFE* kurumunun her iki yilda bir
yayinlamis oldugu hile raporuna gore 2018 yilinda diinya
genelinde hile vakalarinin maliyeti yedi milyar $ olarak
gerceklesmistir.  Bu  vakalarin  6nlenmesinde  denetim
uygulamalarinin 6nemi oldukea biiytiktiir. Ve denetlenmeyen bir
isletme her zaman hile riski ile karsi karsiyadir. Bu ¢alismamizda
hile eylemlerinin tespiti ve 6nlenmesinde denetim uygulamalarinin
roliine deginilmektedir.

Anahtar Kelimeler: Hile, Denetim, Isletme
JEL Kodlar1: M14, M49

The Role of Auditing in Prevention of Fraud
Abstract

Whenever we are going to write or talk about business, accounting,
finance or economics, we use certain stereotypical but essential
words such as ak globalization, the abolition of borders. Because
the world is in a commercial, social and cultural sense, it is far away
from yesterday's situation and is changing. In an environment
where everything changes so fast, it is not possible for the economic
units that people use in their daily life to change. Even if in closed
economies, every institution that makes a trade must adapt to this
change and give direction if possible, otherwise this change brings
the end of many businesses very easily. Considering the example of
Nokia, even the huge companies that resist change are easily
embedded in the pages of history. Under these changing conditions,
enterprises have to keep up with changing consumer needs and
produce new products and sell them to the customers and increase

* Uluslararas Suiistimal inceleme Uzmanlari Birligi.

14



their market share if possible. In order to do all this, businesses
need to meet some requirements both in the production network,
distribution network and after sales. The changing world
conditions have brought with it many innovations, and with some
negative effects, they have made the enterprises more protected
than yesterday. One of these negative effects is undoubtedly the
fraud factor. The fraud is generally seen as da all kinds of behaviors
to provide benefits saglamak when we look at it in general terms.
Businesses are always exposed to fraud by major employees,
managers and third parties. According to the fraud report issued by
the ACFE agency every two years, the cost of fraud cases in the
world in 2018 was $ 7 billion. The importance of audit practices in
the prevention of these cases is considerable. And an unchecked
enterprise always faces the risk of fraud. In this study, the role of
auditing practices in detecting and preventing fraud actions is
discussed.

Keywords: Fraud, Audit, Business

JEL Codes: M14, M49
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2000’li Yillarda Finansal Piyasalarin
Entegrasyonu ve Borsalarin Korelasyonu

Biilent ILHAN*
0z

Bu c¢alismada kiiresel boyutta giderek artan sermaye
hareketliliginin  etkisiyle, finansal piyasalarin en temel
unsurlarindan olan borsalardaki entegrasyonu incelemek
amagclanmistir. Calismada gelismis ve gelismekte olan {ilkelerden
secilmis 8 borsa endeksi arasindaki korelasyon iliskisi
incelenmistir. Ayrica BIS100 endeksindeki degisimlerde diger 7
endeksin ne kadar etkisi oldugu ampirik olarak arastirilmistir.
Coklu lineer regresyonun sonucuna goére BIST100 hisse senetleri
endeksindeki degisimler hem gelismis, hem de gelismekte olan
tilkelerin  borsa  endekslerinden besindeki degisimlerle
aciklanabilmektedir. Ayrica korelasyon iliskisi acisindan da durum
benzerdir. Ancak gelismis iilkeler ve gelismekte olan iilkelerin
kendi aralarinda korelasyon iliskisi daha giiclii iken, iki grup
arasindaki korelasyon iliskisinin daha zayif oldugu goriilmektedir.
Dikkat ¢eken bir sonug ise, gelismekte olan iilkeler arasindaki
korelasyonun kendi aralarinda ¢ok ytiksek olmasidir.

Anahtar Kelimeler: Finansal Piyasalar, Finansal Entegrasyon,
BiST100 Endeksi, Borsalar

JEL Kodlar: B26,C18, C58
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Integration of Financial Markets and Correlation of
Stock Exchanges in 2000s

Abstract

The aim of this study is to examine the integration of stock markets,
which is one of the most fundamental elements of financial
markets, due to the increasing global capital movements. In the
study, the correlation coefficients between the 8 stock market
indices (chosen from developing and developed countries) are
examined. In addition, the effects of the other 7 indices on the
changes in BIS100 index were investigated empirically. According
to the results of multiple linear regression, changes in BIST100
stock index can be explained by changes in five of the stock market
indices of both developed and developing countries. This situation
is also similar in terms of correlation relationship. However, the
correlation relationship between developed countries and
developing countries amongst themselves is stronger, whereas the
correlation between the two groups is weaker. A remarkable result
is that the correlation between developing countries is very high
among themselves.

Keywords: Financial Markets, Financial Integration, BIST100
Index, Stock Exchanges

JEL Codes: B26, C18, C58
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Siirdiiriilebilir Kalite Algis1 ve is Tatmini: Farkh
Bolgeler ve Sektorlerden Yapilmis Bir Arastirma

Biisra EKST", Bilal CANKIR™

0z

Diinyada kaynaklarin hizl tiiketilmesiyle, devamlilig1 saglamak ve
insanlarin gelecek nesillere sorumluluklarini yerine getirebilmesi
icin  strdiiriilebilirlik ~ 6nemli  bir kavram  olmustur.
Siirdiirtilebilirlik anlaminda; siirdiiriilebilir bir ekonomi, sosyal
ortam ve doga saglamak gereklidir. Giinlimiiz kosullarinda
rekabetin artmasiyla orgiitler, rekabet iistiinliigii ve siirdiirtilebilir
biiylime elde etmekte zorlanmaktadir. Bu nedenle isletmeler kalite
ve bunun siirdiiriilebilir nitelikte olmasina daha da 6nem vererek,
konuya bilingli yaklasmaktadir. Orgiitler icin en biiyiik kaynak olan
insan unsuruna daha da énem verilmektedir. Orgiitte kalite
algisinda strdiiriilebilirligin gerceklestirilmesi, basarinin her
yonde saglanabilmesi icin gereklidir. Bu nedenle siirdiiriilebilir
kalite algisinin saglanabilmesi icin uygulanabilecek cesitli
yontemler, hem firmalar hem de bu konu otoriteleri tarafindan
gelistirilmistir. Gelistirilen bu yontemler; baska isletmelere de
uygulanarak, stirdiiriilebilir kalitenin saglanmasi
hedeflenmektedir. Is tatmini yiiksek olan isletmelerde Kkalite
kavramina yaklasim olumlu olmakta ve kalitenin dogru saglandig:
isletmelerde de is tatmini saglanabilmektedir. Calisanlarin bireysel
ozellikleri ve orgiit 6zellikleri is tatmini durumunu etkilemektedir.
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Calisanlarin siirdirilebilir kalite algisinin is tatmini tizerindeki
etkisi ve bireysel 6zelliklerinin Siirdiiriilebilir Kalite Algis1 ve Is
Tatmini iizerine etkilerinin incelendigi bu c¢alismada ¢evrimigi
anket yonetimi kullanilmistir. Anket ¢alismasi, Tiirkiye'nin cesitli
bolgelerinde ve 6zel sektorde faaliyet gostermekte olan 16 firma ve
toplam 316 calisanin katilimiyla gerceklestirilmistir.

Anahtar Kelimeler: Surdiurilebilirlik, Kalite, Sirduritlebilir Kalite
Algisy, Is Tatmini

JEL Kodlar:: M10, M12, M14
Sustainable Quality Perception and Job Satisfaction
Abstract

Sustainability has been an important concept in order to ensure
continuity and to enable people to fulfill their responsibilities to
future generations with the rapid consumption of resources in the
world. In terms of sustainability; It is necessary to provide a
sustainable economy, social environment and nature. In this
respect, legal institutions and non-governmental organizations and
consumers are expected to take steps in this direction.
Organizations with the increased competition in the present
conditions, it is difficult to obtain a competitive advantage and
sustainable growth. For this reason, enterprises are more
conscious of the subject by giving more importance to quality and
its being sustainable. More importance is given to an element that
is the biggest resource for organizations; this is human.
Sustainability in the perception of quality in the organization is
necessary to ensure success in all directions. Therefore, various
methods that can be applied to achieve sustainable quality
perception have been developed by both firms and authorities.
These methods developed; It is aimed to ensure sustainable quality
by applying it to the enterprise. In enterprises with high job
satisfaction, the approach to quality concept is positive and work

19



satisfaction can be ensured in the enterprises where quality
perception is provided. Individual characteristics and
organizational characteristics of employees affect job satisfaction.
In this study, the effect of sustainable quality perception on job
satisfaction and the effects of individual characteristics on
Sustainable Quality Perception and Job Satisfaction were
researched. The survey, in various regions of Turkey and those
operating in the private sector was carried out with the
participation of 16 companies and 316 employees.

Keywords: Sustainability, Quality, Sustainable Quality Perception,
Job Satisfaction

JEL Codes: M10, M12, M14
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Volatility Spillover Analysis of Interest Rates,
Inflation and Exchange Rate Shocks by
Implementing ARMA-EGARCH Model in Turkey

Burcay YASAR AKCALT", Ebubekir MOLLAAHMETOGLU",
Erding ALTAY ™

Abstract

It is important to monitor and estimate the interest rates, exchange
rates and inflation indicators and foresee the consequences of the
shocks occurring among these in order to determine the economic
plans and policy formation for institutional as well as individual
investment decisions. This paper analyses the cross-volatility
spillover effects of the shocks occurring in the variables among
interest rate (three-month deposit interest rate, overnight interest
rate and 2-year benchmark interest rate), inflation (CPI) and
exchange rate (TL / USD exchange rate and real effective exchange
rate) in the context of financial contagion. The ARMA-EGARCH
methodology is implemented to the monthly data in the period of
March 1999 to December 2018 in order to analyze the effects of
interest rates, inflation and exchange rates’ conditional variability
on each other. This study also examines the impact of the
magnitude, persistence and asymmetric characteristics of the new
information on conditional variability of the variables. The
empirical results show that all variables have statistically
significant effects on each other's conditional variability, and thus
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there is an evidence of the existence of volatility spillover among
these variables.

Keywords: Financial Contagion, Volatility Spillover, Volatility
Contagion, ARMA-EGARCH

JEL Kodlar:: G17, C58, E44

Tiirkiye’de Faiz, Enflasyon ve Kur Soklarimin Bulasiciliginin
ARMA-EGARCH Yéntemiyle Analizi

0z

Kurumsal ya da bireysel yatirim kararlarinin belirlenmesi
acisindan, ekonomik faaliyetlerin planlanmasi ve politikalarinin
belirlenmesi, ozellikle faiz, kur ve enflasyon gostergelerinin
gelisiminin takip ve tahmin edilmesi ve bunlarda meydana gelen
soklarin ortaya c¢ikaracagi sonuglarin 6ngoriilmesi onemlidir.
Calismada, finansta bulasicilik etkisi analizi kapsaminda, ARMA-
EGARCH modellemesi kullanilarak, Tiirkiye’de; Mart 1999- Aralik
2018 donemi, aylik verilerle, faiz (ii¢ aylik mevduat faiz orani,
gecelik faiz orani ve 2 yillik tahvil gosterge faizi) , enflasyon (TUFE)
ve kur (TL/Dolar kuru ve reel efektif doviz kuru) degiskenlerinde
meydana gelen soklarin karsilikli bulasiciligi bir baska deyisle faiz
oranlari, enflasyon ve doviz kuru degerlerinin birbirlerinin kosullu
degiskenligi lizerinde yarattig1 etki analiz edilmesi amaglanmistir.
Calismada, ayrica piyasaya giren bilginin faiz oranlari, enflasyon ve
doviz kuru kosullu degiskenligi tizerindeki biiytikliik, kalicilik ve
asimetriklik 6zellikleri de incelenmektedir. Elde edilen bulgular
degiskenlerin birbirlerinin kosullu degiskenlikleri {izerinde
istatistiksel olarak anlamli etkilere yol actigl, dolayisiyla
birbirlerine bulastiklar1 yoniindedir.

Anahtar Kelimeler: Finansal Bulasicilik, Oynaklik Yayilimi,
Oynaklik Bulasiciligi, ARMA-EGARCH
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Web Sayfasina Giiven ve Canli Destegin Yeniden
Satin Alma Niyeti Uzerine Etkisi: Online
Aligveris Siteleri Uzerine Bir Arastirma

Emine AYDINHAN®, Serhat ERAT™
0z

Her gecen gilin internetin kullaniminin artmasi, kullanicilarin
internetten alisverisi 7/24 yapabiliyor olmalar1 online magazalarin
da artmasina yol agmistir. Elektronik ticaretin giderek
yayginlasmasi, online ortamda rekabeti de artirmaktadir. Bu
durum isletmeleri kullanicilar1 elde tutmak icin yollar aramaya
sevk etmistir. Yani isletmeler agisindan yeniden satin alma kavrami
onem kazanmistir. Online alisveriste miisterilerin yeniden satin
alim yapmalarinin saglanmasi, isletmelerin yeni miisteri bulma
cabalarindan daha az maliyetlidir. Dolayisiyla kullanicilar igin
onemli olan web sayfasina giiven kavrami ve her zaman iletisime
gecebilecekleri bir miisteri temsilcisi bulma kavramlarinin yeniden
satin almaya etkisi 6nem kazanmistir. Bu ¢calismada, web sayfasina
gliven ve canli destegin yeniden satin alma niyeti lzerindeki
etkisinin ne Olglide oldugu ve aralarinda nasil bir iligski oldugu
temel olarak 6 hipotez sinamasi aracilifiyla incelenmektedir.
Arastirma internetten alisveris yapan 346 kisi lizerinde anket
aracilifiyla gerceklestirilmistir. Arastirma sonuglari incelendiginde
canli destek, web sayfas1 giiveni ve yeniden satin alma niyeti
arasinda pozitif iliskiler bulunmus olup, ortaya konulan hipotezler
dogrulanmistir.
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Anahtar Kelimeler: Web Sayfas1 Giiven, Canli Destek, Yeniden
Satin Alma Niyeti, Canli Destek Giiven, Canli Destek Algilanan Yarar

The Impact of Trust and Live Support on the Re-Purchase
Intention on the Web Page: A Research on Online Shopping
Sites

Abstract

The increase in the usage of the internet every day, the fact that the
users can be able to make purchases from the internet 24/7 have
caused an increase in online stores. Gradually increasing popularity
of electronic commerce is increased the competition in the online
environment every passing day. This situation has caused
businesses to search ways to keep users. So, the concept of re-
purchase in terms of businesses has gained importance. Providing
customers to repurchase at online shopping is less costly than
trying to find new customers. Therefore, it is important for users to
trust the web page and the fact that they have a customer
representative (live support) that they can contact with at all times
on repurchase has gained importance. In this study, the impact of
trust and live support on the repurchase intention on the web page
and to what extent the impact and the relationship between them
are examined through six hypothesis testing basically. The
research was realized on 346 people who made purchases from the
internet through a printed and online survey application. When the
research results were examined, positive relationships were found
between live support, web page trust and repurchase intent, and
hypotheses were confirmed.

Keywords: Web Page Trust, Live Support, Repurchase intention,
Live Support Trust, Live Support, Perceived Benefit of Live Support
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Tiirkiye’de Finansal Gelisim, inovasyon ve
Temiz Enerji Uretimi: ARDL Sinir Testi
Yaklasimi

Emrah DOGAN*, Basak 0ZARSLAN™

0z

Bu ¢alisma, 1968-2015 doénemi i¢in Tiirkiye’deki finansal gelisim ve
inovasyonun yenilenebilir enerji liretimi ilizerindeki etkilerini
incelemeyi amaclamaktadir. Bu baglamda calismada degiskenler
arasindaki iliski ARDL Sinir Testi yaklasimui ile incelenmistir. Elde
edilen tahmin sonuglarina gore finansal gelisim, inovasyon ve
GSYIH'nin yenilenebilir enerji liretimi tizerinde pozitif ve anlaml
bir etkisi oldugu sonucuna ulasilmistir. Elde edilen uzun dénem
katsayilarina gore finansal gelisimdeki %1’lik artis yenilenebilir
enerji lretimim 0.86 oraninda arttirdigl goriilmistiir. Ayrica
inovasyondaki %1’lik artis ise yenilenebilir enerji tiretimini 0.99
oraninda arttirdig tespit edilmistir. Son olarak, GSYIH’daki %1’lik
artis yenilenebilir enerji iiretimini 2.62 oraninda artirdigi
sonucuna ulasilmistir. Calismada CO; emisyonlarinin yenilenebilir
enerji Uretimi {izerindeki etkisi istatistiki olarak anlamsiz
bulunmustur.

Anahtar Kelimeler: Yenilenebilir Enerji, Inovasyon, Finansal
Gelisim, ARDL

JEL Kodlar: C20,G10,013

* Dr. Ogr. Uyesi, istanbul Gelisim Universitesi, Iktisadi, idari ve Sosyal Bilimler
Fakiiltesi, Uluslararasi Ticaret Boliimii (ingilizce), istanbul, Tiirkiye,

E-posta: emdogan@gelisim.edu.tr ORCID ID: http://orcid.org/0000-0001-9870-
5718

** Doktora Ogr., Anadolu Universitesi, Sosyal Bilimler Enstitiisi, iktisat Bélimij,
Eskisehir, Tiirkiye, E-posta: bozarslan@anadolu.edu.tr

ORCID ID: http://orcid.org/0000-0002-5126-7077

25



Financial Development, Innovation and Clean Energy
Production in Turkey: ARDL Bounds Testing Approach

Abstract

In this study it is aimed to investigate the impact of financial
development and innovation on clean energy production in Turkey
for the period 1968-2015. In this context, the relationship between
the variables was examined by ARDL Bound Test approach. The
empirical results show that financial development and innovation
have a positive and significant effect on clean energy production.
According to the long-term coefficients, 1% increase in financial
development increased the use of renewable energy by 0.86. In
addition, a 1% increase in innovation increased the use of
renewable energy by 0.99. Finally, it is concluded that the 1%
increase in GDP increases the use of renewable energy by 2.62. The
effect of CO2 emissions on renewable energy use was found to be
statistically insignificant.

Keywords: Renewables Energy, Innovation, Financial
Development, ARDL
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Mali Dengeler ile CDS Primleri Arasindaki
Nedensellik iliskisinin Analizine Yénelik Bir
Calisma; Tiirkiye Ornegi

Esra N. KILCI*
0z

2010-2014 doéneminde Avrupa Boélgesi'nde yasanan borg krizinde
temel faktérlerden biri, finansal stres yasayan Yunanistan, ispanya
ve Portekiz gibi {lkelerin makroekonomik temellerindeki
dengesizliklerdir. Kriz doneminde, makroekonomik gostergeler-
deki sikintilar, kiiresel yatirimci algisinin bozulmasi ve risk
primindeki artisla birlikte s6z konusu {ilke CDS primlerinin belirgin
sekilde yiikselmesine yol agmis; uygulanan tasarruf programlarina
ragmen, CDS primleri yiiksek seviyelerini bir siire korumustur. Bu
calismanin amaci, Tiirkiye’de, mali dengeye isaret eden biitce
ac131/GSYIH ve cari acik/GSYIH oranlar ile iilke CDS primleri
arasindaki iliskinin 2006:C1-2018:C3 donemi verileri kullanilarak
analiz edilmesidir. Tiirkiye Istatistik Kurumu Veritabanr’ndan ve
Bloomberg'ten elde edilen c¢eyrek donem verileriyle yapilan
analizde, Fourier ADF birimkok testi ve Fourier Granger
nedensellik testi kullanilmistir. Analiz sonuglari, cari acik/GSYIH
orani ile CDS primleri arasinda bir nedensellik iliskisi olduguna
isaret etmektedir.
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Primleri
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A Study on Analysis of the Causality Relationship between
Fiscal Balance and CDS Premiums; Evidence from Turkey

Abstract

One of the major factors in the debt crisis in Euro-Area experienced
over the period of 2010-2014 is the macroeconomic imbalances of
the countries under financial stress such as Greece, Spain and
Portugal. In the crisis period, the CDS premiums of these countries
increased significantly due to the weakening macroeconomic
indicators, the deterioration in the global investor perception and
the increase in the risk premium. Despite the austerity programs
implemented, CDS premiums stayed in high levels for a period. The
objective of this study to investigate the relationship between fiscal
balances as budget deficit to GDP ratio and current account deficit
to GDP and sovereign CDS premiums in the period of 2006:Q1-
2018:Q3. In the analysis, Fourier ADF unit root test and Fourier
Granger causality test are used with quarterly data obtained from
TurkSTAT Statistics Database. The results supported the
relationship between current account to GDP ratio and sovereign
CDS premiums.

Keywords: Budget Deficit, Current Account Deficit, Fiscal Balance,
SCDS Premiums
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Rule Based Decision Support System for
Strategic Planning

Fatih GURSOY*, Ufuk CEBECI**
Abstract

Technology has made significant progress since the twentieth
century and the progress in technology has led to vital
transformations and changes in many business areas. Advances in
information technologies through technology has emerged a new
tool for companies to assist their decision making process by
providing quick decision-making opportunity which makes
companies more competitive in the market. Decision Support
Systems are computer based information systems which provides
companies the opportunity of effective evaluation and
development of the decision making process eventually works as a
decision supporting tool in decision-making activities as a whole.
Additionally, implementation of an effective Decision Support
System plays important role in the execution of Strategic
Management by enabling companies to apply their visions and
missions in action. In this study, a Strategic Management tool
Balanced Scorecard concept will be analysed and an
implementation of it in a firm will be studied. A decision support
system for a present balanced scorecard software is suggested in
this study.

Keywords: Strategic Management, Decision Support Systems,
Balanced Scorecard
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Stratejik Yonetim icin Kural Bazh Karar Destek Sistemi
Oz

20. ylizyilldan bu yana teknoloji alaninda ¢ok 6nemli ilerlemeler
olmustur ve bu ilerlemeler is alanlarinda ¢ok 6nemli doniisiimlere
yol agmustir. Sirketler arasindaki artan rekabet ve sirketlerin
kendini degisen is cevresine ayak uydurma ¢abalar1 giiniimiiz
ekonomik kosullarinin kaginilmaz bir sonucu olmustur. Sirketler
gelirlerini arttirmak, miisterileri ile olan iliskilerini gelistirmek, i¢
stireclerini  iyilestirmek ve biiylimelerini stirekli kilmak
zorundadir. Giinlimiiz is ¢evresinde, etkili bir performans
yOnetimine sahip olmak boylesine bir is cevresinde hayatta kalmak
ve biiylimek isteyen sirketler i¢cin sektor farketmeksizin cok 6nemli
hale gelmistir. Karar Destek Sistemleri cesitli kaynaklardan gelen
bilgileri birlestiren, organizasyonlara bu bilgiyi analiz etme imkani
sunan, karar vericilere uygun veriyi erisim imkani sunup
alternatifler arasindan daha etkili ve kolay se¢cim yapma imkani
sunan bilgisayar tabanli sistemlerdir. Karar Destek Sistemleri
konsepti 1970 yilinda ortaya c¢ikmistir ve teknoloji ilerledikce
evrilmistir. Denge Skor Karti organizasyonlarin finansal ve finansal
olmayan yo6nlerine odaklanan bir perforamans 6l¢lim yontemidir.
Denge Skor Karti konsepti ilk kez 1992 yilinda Kaplan ve Norton
tarafindan Harvard Business Review’da c¢ikan “The Balanced
Scorecard-Measures that Drive Performance” adli makalede ortaya
konulmustur ve her ¢esit organizasyon icin en 6nemli performans
yonetim enstriimanlarindan biri haline gelmistir. Bu ¢alismada,
Denge Skort Kart1 konseptinin temelleri ortaya konmus ve Denge
Skor Kartinin uygulanmasi silirecinde tavsiye edilen kurallar
aciklanmistir. Ayni zamanda var olan Denge Skor Karti yazilimi igin
yeni bir Karar Destek Sistemi kurgusu dnerilmistir.

Anahtar Kelimeler: Stratejik Yonetim, Karar Destek Sistemi,
Kurumsal Karne
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The Relationship Between Initial Public Offering
and Firm Performance: A Study on Borsa
Istanbul

Fenant Laurent MHAGAMA®, Mehmet Sabri TOPAK™

Abstract

The study aims to examine the relationship between initial public
offerings (IPO) and financial performances of the Turkish firms.
ROA (return on assets), ROE (return on equity) and ROS (return on
sales) are used as a measure of company performance in the study.
Median change analysis and panel data analysis are employed by
using a sample of 38 Turkish firms which were initially listed on
Borsa Istanbul for the period of 2003-2011. The findings of both
median change and panel data analysis have confirmed the
hypothesis that there is a relationship between IPO and company
performance. According to the analysis the company performance
prior to the IPO is higher than the period of IPO and the period after
the IPO.

Keywords: Initial Public Offering, Financial Performance, Panel
Data Analysis, Median Change Analysis
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i1k Halka Arz ve Sirket Performansi Arasindaki iliski:
Borsa istanbul Uzerine Bir Arastirma

0z

Bu calismanin amaci, ilk Halka Arz (iHA) ile sirket performansi
arasindaki iliskinin Tiirkiye’'de faaliyet gosteren sirketler iizerinde
arastirilmasidir. Sirket performansinin 6l¢lisii olarak calismada
kullanilan degiskenler, toplam varliklarin karllik orani (ROA),
6zkaynaklarin karlilik orami (ROE) ve satislarin karlilik (ROS)
oranidir. Medyan degisim analizi ve panel veri analizi olmak {izere
iki farkli yontemin kullanildig1 c¢alismada, 2003-2011 yillar
arasinda Borsa Istanbul’da IHA’s1 gerceklestirilen 38 sirketin
verileri kullanilmistir. Her iki analiz yonteminden elde edilen
sonuglara gore, IHA ile sirket performansi arasinda istatistiki
olarak bir iliskinin var oldugu ve IHA éncesindeki yila gore sirket
performansinin, IHA yilinda ve iHA’dan sonraki yilda diistiigii
tespit edilmistir.

Anahtar Sozciikler: ilk Halka Arz, Finansal Performans, Panel Veri
Analizi, Medyan Degisim Analizi
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Universite Ogrencilerinin Girisimcilik
Yéneliminin Ol¢iilmesi: istanbul Gelisim
Universitesi’nde Bir Uygulama

Gokee KILICKAYA", ilkay SARACOGLU™
0z

Girisimcilik yonelimi, insanlarin girisimci faaliyetlere yonelik
kisilik ozelliklerini yansitmaktadir. Bu c¢alisma da iki farkh
fakiiltede okuyan 0Ogrenciler arasinda girisimcilik egilimleri
acisindan farkliliklar1 dikkate alinarak analizi gergeklestirilmistir.
Bu amag dogrultusunda yapilan anket ile toplanan veriler istatistik
programi SPSS 20.00 kullanilarak incelenmistir. 200 06grenci
arasinda yapilan analiz sonuglar1 fakiilteler arasi karsilastirmada
anlaml bir fark gostermemektedir. Bu nedenle 6grencilerin boliim
tercihleri ile girisimcilik egilimleri arasinda anlamli bir fark
olmadig goriilmektedir.
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Measurement of the Entrepreneurship Orientation of the
University Students: An Application in Istanbul Gelisim
University

Abstract

Entrepreneurial  orientation  indicate  the  personality
characteristics of people for entrepreneurial activities. In this
study, the differences between the students studying in two
different faculties were taken into consideration in terms of
entrepreneurship orientation. In accordance with this purpose
data collected by survey were examined through the statistical
program SPSS 20.00. Results of 200 students does not indicate a
significant difference between faculties. Therefore, it is seen that
there is no significant difference between students' department
preferences and entrepreneurship orientation.

Keywords: Entrepreneurship Orientation, Engineering Faculty,

Faculty of Economics and Administrative Sciences, Personality
Characteristics, University Students.
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internet Sitesi istatistiklerinin Orta Vadede
Degisimi

Gozde BOZKURT", Ahmet Mete CILINGIRTURK"
0z

Bilgisayar aglarinin planlanmasi ve kaliteli ag servisi saglamak icin
internet veri trafigi modellerinin kesin tahminlerine ihtiyac
duyulmaktadir. Bu ¢alismada amag, tiklama verilerinden meydana
gelen sayfa merkezli verilere ait dagilimlarin modellenmesi ile
benzetim ve planlama modellerine kaynak olusturmaktir. Bu amag
dogrultusunda hedef olarak belirlenen web siteleri, aksesuar ve
hazir giyimin pazarlandig e-ticaret ile bilgi edinme amac1 tasiyan
haber siteleridir. Bu web sitelerinin gostergelerinden olan hemen
¢ikma orany, sitede kalma siiresi ve sayfa goriintiilleme sayisina ait
dagilimlar incelenmistir. Bes ay aralikla elde edilen verilerin
karsilagtirmali analiz edilmesiyle, hemen ¢ikma orani ve sayfa
goriintileme  sayis1  gostergelerinin, yapilacak benzetim
modellerinde Dagum ve Johnson SB dagilimlari ile incelenebilir
oldugu ¢karimi yapilabilmektedir. Internet kullanicilarinin
davranis seklinin degismesi nedeniyle, arastirmacilarin diger web
sitesi gostergeleri icin siirekli giincel verilere dayali dagilimlari
kullanarak degerlendirmeler yapmalar1 uygun olacaktir. Elde
edilen dagilhim bilgileriyle, 6zellikle 6zel sektorde kullanilan satis
simtlasyonlarinda, web  siteleri arasindaki performans
degerlendirmesi  gibi  cesitli alanlarda  kullanilabilecegi
diistiniilmektedir.
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Anahtar Kelimeler: Benzetim Modelleri, Web Sitesi Istatistikleri,
Istatistiksel Dagilimlar, Internet Kullanim Davranisi

JEL Kodlar: C46, .86, M31
Change in the Medium Term of Site-Centric Web Statistics
Abstract

There is a need for precise estimates of internet data traffic models
to provide computer network planning and high quality network
service. The aim of this study is to model the distributions of page-
based data consisting of click data, and to generate resources for
simulation and planning models. For this purpose, web sites,
accessories and ready-to-wear websites are presented as e-
commerce and news sites aiming to acquire information. Bypass
rate, duration of site and number of page views are examined. With
comparative analysis of the data obtained at five-month intervals,
it can be concluded that the bounce rate and page video number
indicators are examined by Dagum and Johnson SB distributions in
the simulation models to be made. Due to the change in the
behavior of Internet users, it would be appropriate for the
researchers to make evaluations using other distributions based on
current data for other website indicators. It is thought that the
distribution information obtained can be used in various areas such
as performance evaluation among web sites, especially in sales
simulations used in the private sector.

Keywords: Simulation Models, Web Site Statistics, Statistical
Distributions, Internet Usage Behavior
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Data Mining Applications in FMCG Companies

Hamza Soner YERLIKAYA*, Ufuk CEBECI™,
Gillgiin KORKUSUZ"™*

Abstract

For years, data mining has been an important area, but, with the
formation of Big Data, it has been of the essence. Processing data
and identifying patterns and trends for judging are the interests of
data mining. In addition, data mining is necessary to predict and
analyze the future from large masses of data. An FMCG company
must be able to offer customers products that are highly demanded.
One of the fastest growing countries in the FMCG sector in Europe,
Turkey is where the rivalry among companies is quite tight. On the
other hand, it is necessary to develop a relationship based on
mutual trust and loyalty. In this study, a framework for data mining
applications in a FMCG company is developed. Thus, business
people can make smart decisions by producing innovative products
and focusing on the right category in the right period.
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FMCG (Hizh Tiiketim Uriinleri) Firmalarinda Veri Madenciligi
Uygulamalari
0z
Yillardir veri madenciligi 6nemli bir alan olmustur, ancak Biiyiik
Veri'nin olusumu ile birlikte bu 6nem daha da artmistir. Verilerin
islenmesi ve degerlendirme i¢in modellerin ve egilimlerin
belirlenmesi veri madenciliginin ilgi alanlarina girer. Ek olarak,
biiyiik veri yiginlarindan gelecegi tahmin etmek ve analiz etmek
icin veri madenciligine ihtiyag duyulur. Bir FMCG sirketi,
miisterilere yiiksek talep goren tlriinler sunabilmelidir. Avrupa'da
FMCG sektoriinde en hizli biiyiiyen {ilkelerden biri olan Tiirkiye,
sirketler arasindaki rekabetin de oldukca siki gectigi bolgedir. Bu
calismada, bir FMCG sirketindeki veri madenciligi uygulamalari i¢in
bir cerceve gelistirilmistir. Boylece is adamlari, yenilik¢i tirtinler
lreterek ve dogru zamanda dogru kategoriye odaklanarak akilli
kararlar alabilir. Bu calismada, firmalara verilen hibelerin iriin
gelistirme faaliyetlerini, proje hedeflerini, iretim verimliligi, piyasa
cesitliligi, misteri sayisi, istihdam gibi parametreleri nasil ve ne
olciide etkiledigini anlamak i¢in istatistiksel analizler yapilmistir.
Sirketlerden, triin gelistirme ¢alismalarina devam etme, makine,
techizat, iirtin gelistirme icin yazilim satin alma veya istihdam
yaratma gibi konularda hibenin etkisinin ne derecede oldugu
yoniinde sorular sorulmus ve cevaplardan hareketle sektor
hakkinda bir takim sonuglara varilmistir.

Anahtar Kelimeler: Veri Madenciligi, FMCG (Hizhi Tiiketim
Uriinleri) Sektorii, Nesnelerin interneti, Hibe
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istanbul’a Yonelik i¢ Géciin Analizi: Cekim
Modeli Yaklagimi

Halil ibrahim KESKIN*
0z

Istanbul gecmiste oldugu gibi giiniimiizde de énemli bir ¢ekim
merkezidir. Ancak, son yillarda Istanbul’a olan i¢ gociin azaldig
gorilmektedir. Her ne kadar, yapilan galismalar i¢ goce neden olan
geleneksel dinamiklerin benzer ekonomik ve sosyal faktorler
oldugunu gosterse de, bu etkilerin uygun yontemler ile
arastirilmasi noktasinda stipheler bulunmaktadir. Cekim modeli ile
yapilan calismalarda modelin tahmini genellikle OLS yontemiyle
yapilmaktadir. Ancak, ¢ekim modelinin hata teriminin degisen
varyansli olmas1 durumunda, logaritmik hata teriminin beklenen
degeri diger aciklayic1 degiskenler korelasyonlu olmaktadir. Bu
durum OLS tahmincilerinin sapmali olmasina neden olmaktadir.
Ayrica, goc edilmeyen iki bolge arasinda sifir degerini alan
gozlemler bulunmasindan ve bu gozlemlerin logaritmalarinin
alinamadigindan dolayi, bu durumda OLS yonteminin kullanilmasi
ciddi sorunlara neden olmaktadir. Tiirkiye’de i¢ goclin ¢ekim
modeliyle arastirildigt bu c¢alismada, literatiirdeki diger
calismalarin aksine, ¢ekim modelinin tahminde tutarl tahminler
veren Pseudo Maksimum Olabilirlik (PML) tahmincisinin
kullanilmasi amaglanmaktadir. Elde edilen bulgular ¢ekim
modelinin OLS ile tahmininden elde edilen esneklik katsayilarinin
sapmali oldugunu gostermektedir. Diger taraftan, OLS yontemiyle
elde edilen sonuglar géreli issizlik faktériiniin Istanbul’a yonelik
gocll anlamli bir sekilde arttirdigl gosterirken, PPML y6ntemiyle
elde edilen sonuglar goéreli issizligin Istanbul’a yénelik i¢ goci
aciklamada anlaml bir etkiye sahip olmadigini gostermektedir.
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Analysis of Internal Migration to Istanbul: Gravity Model
Approach

Abstract

As in the past, Istanbul is still an important center of attraction.
However, it is seen that the internal migration to Istanbul has
decreased in recent years. Although the studies show that the
traditional dynamics causing internal migration are similar
economic and social factors, there are doubts about investigating
these effects with appropriate methods. In migration studies
conducted with the gravity model, the estimation of the model is
usually performed by OLS method. If error term is heteroscedastic,
the expected value of logarithmic error term will be correlated with
other explanatory variables. This causes the OLS estimators to be
biased. Also, due to the fact that there are observations that take
the value of zero between two non-migrated regions and
logarithms of these observations cannot be taken, using the OLS
method in this case causes serious problems. The aim of this study,
unlike other studies in the literature, is to investigate internal
migration to Istanbul by using use the Pseudo Maximum Likelihood
(PML) estimator, which provides consistent estimation of the
gravity model. The findings show that the elasticity coefficients
obtained from the estimation of the gravity model by OLS are
biased. On the other hand, the results of the OLS method showed
that the relative unemployment factor significantly increased the
migration to Istanbul, whereas the results obtained by the PPML
method showed that the relative unemployment did not have a
significant effect on explaining of internal migration to Istanbul.
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Konaklama Isletmelerinde Calisanlarin Mesleki
Doyum ile Tiikenmislik Diizeyleri Arasindaki
iliskinin Incelenmesi

Hasan Onal SEYHANLIOGLU*, Said KINGIR™
0z

Calismamizin  amaci, hizmetler endiistrisinin  lokomotifi
konumunda olan konaklama isletmelerinde c¢alisan kisilerin
mesleki doyumlar: ile tiikenmislik diizeyleri arasindaki iliski
incelenmektir. Ankara’da faaliyet gosteren iki adet bes y1ldizli ve tig
adet dort yildizhi otellerden toplanan nicel veriler, ilk olarak
degiskenler arasindaki korelasyon katsayilar1 hesaplanmistir.
Arastirma sonucunda, tiikkenmisligin alt boyutlarindan biri olan
“Kkisisel basar1” ile mesleki doyum arasinda pozitif ve anlaml bir
iliski olduguna ulasilmistir. Tiikenmisligin diger alt boyutlar1 olan
“duygusal tiikenme” ve “duyarsizlasma” ile mesleki doyum
arasinda negatif ve anlaml bir iliski oldugu tespit edilmistir.

Anahtar Kelimeler: Mesleki Doyum, Tiikenmislik, Konaklama
Isletmeleri.
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Investigation of the Relationship Between Professional
Satisfaction and Burnout Levels of Workers in
Accommodation Business

Abstract

The aim of the study was to investigate the relationship between
the occupational satisfaction and depletion levels of people
working in accommodation establishments, which are the
locomotive of the services industry. The data were collected from
two five-star hotels in Ankara and three four-star hotels. First,
correlation coefficients between variables were calculated. Then,
T test and One-way Anova analysis were performed to determine
whether there was any difference between the burnout dimensions
and demographic characteristics. It was found that there was a
positive and meaningful relationship between “personal success”
and professional satisfaction, which is one of the sub-dimensions of
exhaustion. It was found that there was a negative and meaningful
relationship between “emotional exhaustion” and “desensitization”
with other sub-dimensions of exhaustion and occupational
satisfaction.

Keywords: Professional Satisfaction, Burnout, Accommodation
Business.
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Bitcoinin Euro-Dolar Fiyatlar1 Uzerindeki
Etkisinin incelenmesi

Nalan ECE*, Hagim BAGCI*
0z

Amag - Bu calismada ekonomik ve finansal giindemde sik¢a yer
alan kripto paralardan en yaygin kullanilan Bitcoin’in 2010-2018
yllar1 arasinda yatirim araci olarak kullanilan euro ve dolar
fiyatlar1 lizerindeki etkisi olup olmadiginin ortaya g¢ikarilmasi
hedeflenmistir.

Yontem - Calisma kapsaminda literatiirde yapilan taramada kripto
paralar: euro, dolar, yen, pound ve CAN dolart ile farkli yontemler
ile nedensellik iliskisi analizleri oldugu tespit edilmistir. Bunedenle
hi¢ kullanilmayan bir yéntem olarak zaman serisi analizi ile calisma
yapilmistir.

Bulgular - Euro-Dolar fiyatlari arasinda cift yonlii nedensellik
iliskisinin belirlenmistir. Bitcoin-Dolar fiyatlar1 arasinda ¢ift yonli
nedensellik iligkisi ortaya konulmustur. Ancak Bitcoin ve Euro
arasindaki sonuc¢ farkhidir. Bitcoin Euro’nun nedeni iken Euro
Bitcoin’in nedeni degildir. Euro fiyatlarindaki artis veya azalis
Bitcoin fiyatlarindan kaynaklanmaktadir.

Sonug¢- Analiz sonuglari 15181nda; bitcoin fiyatlar1 ile euro-dolar
fiyatlar1 arasinda uzun doénemli es biitiinlesme iliskisi
bulunmustur. Ayrica yapilan Granger nedensellik analizi
sonuglarina gore: Euro ve dolar fiyatlar1 arasinda cift yonli
nedensellik iliskisi oldugu ve her ikisinin birbirini etkiledigi
gorilmektedir. Bitcoin fiyatlarinin euro fiyatlarini etkiledigi
sonucuna ulagilmistir.
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Anahtar Kelimeler: Kripto Para, Bitcoin, Euro-Dolar, Zaman Serisi
Analizi

JEL Kodlar: F3, G11, G15
Examination of the Effect of Bitcoin on the Euro-Dollar Prices
Abstract

Aim - In this study, it is aimed to find out whether Bitcoin, which is
the most widely used crypto currency in economic and financial
agenda, has an effect on euro and dollar prices used as investment
vehicle between 2010-2018.

Method - Crypto coins in the literature search: It was determined
that there were different methods of causality relation with euro,
dollar, yen, pound and CAN dollar. For this reason, time series
analysis was a not used method at all.

Findings - Bilateral causality relationship was determined
between Euro and Dollar prices. The bi-directional causality
relationship between Bitcoin-Dollar prices is presented. But the
result between Bitcoin and Euro is different. Bitcoin is the cause of
Euro, not the opposite. The increase or decrease in Euro prices is
due to Bitcoin prices.

Conclusion - In the light of analysis results; the long-term co-
integration relationship between bitcoin prices and euro-dollar
prices was found. In addition, according to the results of Granger
causality analysis: It is seen that there is a bi-directional causality
relationship between Euro and dollar prices and both of them affect
each other. It is concluded that bitcoin prices have affected euro
prices.

Keywords: Crypto Currency, Bitcoin, Euro-Dollar, Time Series
Analysis

JEL Codes: F3,G11, G15
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Tiirkiye Hisse Senedi Piyasa Volatilitesinin
Makroekonomik Temelleri: GARCH-MIDAS
Yaklasimi

Hiiseyin TASTAN", Arifenur GUNGOR*
0z

Bu c¢alismada, gilinlik frekansh Tiirkiye hisse senedi piyasa
volatilitesinin yavas hareket eden uzun dénemli bileseninin aylik
makroekonomik gostergelerle iliskisi analiz edilmistir. Calismanin
ilk asamasinda, BIST100 endeksinin uzun dénemli volatilitesi
GARCH-MIDAS (Mixed Data Sampling) yo6ntemiyle tahmin
edilmistir. ikinci asamada ise Ocak 2004-Aralik 2018 déneminde
BIST100 endeksinin uzun doénemli oynaklhiginin, faiz orani,
Dolar/TL doviz kuru, enflasyon orani, CDS risk primi, reel sektor
gliven endeksi ve S&P500 endeksinin volatilitesiyle iliskisi
otoregresif dagitilmis gecikme (ARDL) modeli tahmin edilerek
incelenmistir. Analizin sonucunda, BIST100 endeksinin uzun
donemli volatilitesini etkileyen en o©nemli makroekonomik
faktoriin doviz kuru oldugu bulunmustur. Bununla birlikte faiz
orani, CDS risk primi ve S&P500 volatilitesi ile BIST100 endeksinin
uzun donemli volatilitesi arasinda pozitif yonli bir iliski oldugu
gorilmiistiir. Reel sektor giiven endeksindeki artislarin ise
BIST100 endeksinin uzun doénemli volatilitesini dusiirdigi
sonucuna ulagilmistir.

Anahtar Kelimeler: Hisse Senedi Piyasasi, Volatilite,
Makroekonomi, MIDAS, BIST100
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JEL Kodlar: C22, C58, G10

Macroeconomic Fundamentals of Turkey Stock Market
Volatility: GARCH-MIDAS Approach

Abstract

The aim of this study is to investigate the relationship between the
slowly moving long-run component of daily volatility of Turkish
stock market and a set of monthly macroeconomic variables. In the
first stage, we estimate the long term volatility of BIST100 index
using GARCH-MIDAS (Mixed Data Sampling) method.
Subsequently, we examine the relationship between the long term
volatility component and interest rate, USD/TL exchange rate,
inflation rate, CDS premium, real sector confidence index and the
volatility of S&P 500 index using an autoregressive distributed lag
(ARDL) model. Empirical results suggest that the most significant
macroeconomic variable affecting the long run volatility of
BIST100 index is the exchange rate. Also, we show that the long
run volatility of BIST100 index is positively associated with both
CDS premium and the volatility of S&P500. Finally, we find that an
increase in real sector confidence index leads to a decrease the long
run component of the BIST100 index volatility.

Keywords: Stock Market, Volatility, Macroeconomy, MIDAS,
BIST100
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New Credit Rating Model for Countries:
EU and Turkey

Isik AKIN®

Abstract

Credit rating agencies have played important role the occurance of
2007/08 global financial crisis. Credit rating methodologies and
the structure of credit rating agencies have been deeply examined
after the global financial crisis. This global financial crisis has
shown that credit rating is not timely done in the market in relation
to the role of credit rating agencies in the market, there are
difficulties in its accuracy and transparency and does not reduce
asymmetric information in the market. More importantly, the
question arises about how rating agencies maintain neutrality
when large fees (issuer-payment model) are paid by the companies
they rate. Therefore, this study is examining a new credit rating
model for European countries and Turkey. Macroeconomic
variables, supervisory and regulatory variables, and legal
environment indicators affecting the country's credit ratings are
used as independent variables. ANOVA analysis was applied to the
data. According to ANOVA analysis, GDP, GDP per capita, inflation,
unemloyment rate and government net debt which are
macroeconomic variables, regulatory quality and control pf
corruption which are legal enviroment variables and capital
requirements, banking entry requirements, external and internal
audit, restriction on activities, accounting requirements, liquidity
requirements and power of commitee which are regulatory and
supervision variables, are statistically significant to explain for new
credit rating model.

*PhD Student, Bath Spa University, Bath, UK, E-mail: isikakin89@gmail.com
ORCID ID: https://orcid.org/0000-0003-0918-7441
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Keywords: Credit Rating, Credit Rating Methodology, ANOVA
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Ulkeler i¢in Yeni Kredi Degerlendirme Modeli: AB ve Tiirkiye
0z

Kredi derecelendirme kuruluslari, 2007/08 kiiresel mali krizinin
meydana gelmesinde o6nemli rol oynamistir. Kiiresel finansal
krizden sonra kredi derecelendirme metodolojileri ve kredi
derecelendirme kuruluslarinin yapisi derinlemesine incelenmistir.
Bu kiiresel finansal kriz, kredi derecelendirme kuruluslarinin
piyasadaki roliiyle ilgili olarak piyasada kredi notunun zamaninda
yapilmadigini, dogrulugu ve seffafliginda zorluklar oldugunu ve
piyasadaki asimetrik bilgileri azaltmadigini gostermistir. Daha da
onemlisi, derecelendirme kuruluslarinin biiyiik licretler (ihragci-
6deme modeli) derecelendirdikleri sirketler tarafindan
o0dendiginde tarafsizlig1 nasil korudugu sorusu ortaya ¢ikmaktadir.
Bu nedenle, bu ¢alisma Avrupa iilkeleri ve Tiirkiye icin yeni bir
kredi derecelendirme modelini incelemektedir. Makroekonomik
degiskenler, denetleyici ve dizenleyici degiskenler ve tilkenin
kredi derecelendirmesini etkileyen yasal ortam gostergeleri
bagimsiz degiskenler olarak kullanilmaktadir. Verilere ANOVA
analizi uygulanmistir. ANOVA analizine gore; makroekonomik
degiskenlerden GSYIH, kisi basina GSYIH, enflasyon, issizlik oran
ve devletin net borcu, yasal ortam degiskenlerinden sermaye
gereksinimleri, bankacilik giris sartlari, dis ve i¢c denetimden
kaynaklanan yolsuzluklarin kontroli ve kisitlamalari, diizenleyici
ve denetleyici degiskenlerden de muhasebe gereklilikleri, likidite
gereklilikleri ve denetleme komitesinin giicii, yeni Kkredi
derecelendirme modelinde agiklamak icin istatistiksel olarak
onemlidir.

Anahtar Kelimeler: Kredi Derecelendirme, Kredi Derecelendirme
Metodolojisi, ANOVA Analizi, Avrupa, Tiirkiye
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Orgiitlerde Duygusal Baglilik ve Performans
iliskisi

ismail SOZEN®, Bilal CANKIR™
0z

Isletme literatiiriinde orgiitlerin sahip olduklar1 en degerli
varliklar1 ¢alisanlar olarak yer almaktadir. Son yillarda artan
rekabet ve verimlilik kosullar1 ¢alisan performansi konusunun
popiilerligini artirmistir. Orgiitsel performansa etki eden énemli
bilesenlerden biri ise ¢alisanlarin orgiite duygusal baghligidir.
Calisanlarin orgiite olan duygusal baglilig), isyerlerinde calisan
personellerin orglt i¢i paylasimlari, is tatmin diizeyi ve isyerinde
calisma istegi isletmelerin amaglarina ulasmasinda ve sirketin
ileriye dontik hedeflerine ulasmasinda 6nemli bir yer tutmaktadir.
Calisanlarin orgiite baghligl, isyerlerinde calisan personellerin
orgilt ici is tatmin diizeyi ve isyerinde calisma istegi isletmelerin
amaclarina ulasmasinda ve sirketin ileriye doniik hedeflerine
ulasmasinda 6nemli bir yer tutmaktadir. Bu sebeple calisanlarin
orgiite duygusal baghhg ve calisan performansinin iliskisinin
onemi glin gectikce artmaktadir. Bu ¢alismanin amaci, ¢alisanlarin
orgiitsel baglhiginin bilesenlerini, calisan performans bilesenlerini
ve c¢alisanlarin  orgiitsel baghginin calisan performansi
tizerindekini etkisini incelemektir. Bu amagla Uskiidar Belediyesi
Temizlik Isleri Miidiirliigii'nde calisan 198 personele yapilan anket
verileri kullanilmistir. Elde edilen verilerin analizi Calismadaki
soru gruplarinin faktor yapisini tespit etmek amaci ile Aciklayici
faktor analizi uygulamasi yapilmistir. Iki evre gruplar icin bagimsiz
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t testi analizi uygulanirken, Ug evre grubun karsilastirilmasinda
Varyans analizi (ANOVA) testi kullamlmustir. Is performansi ve
Orgiite Duygusal Baglilik diizeylerinin arasindaki iliskilerin tespit
edilmesi amaci ile korelasyon analizi yapilmistir. Analizler SPSS
22.0 paket programi ile yapilmistir.

Anahtar Kelimeler: Baghlik, Performans, Duygusal

Affective Commitment and Performance Relations in
Organizations

Abstract

In the business literature, the most valuable assets of the
organizations are employees. In recent years, the popularity of
employee performance has ben increased with increasing
competition and the efficiency conditions. One of the most
important components of affecting organizational performance is
the emotional commitment of employees to the organization.
Employees' affective commitment to the organization, the level of
job satisfaction of the personnel working in the organization and
the desire to work in the workplace play an important role in
reaching the goals of the enterprises and reaching the company's
forward-looking goals. Therefore, importance of relationship
between the employees affective commitment to the organization
and employees' performance components and relationships has
been increasing day by day. The aim of this study is investigating
the factors of affecting affective commitment of employees,
employee performance and effects of affective commitment of
employes on employees performance. For this purpose, the survey
data of 198 personnel working in Uskiidar Municipality Cleaning
Affairs Directorate were used. Analysis of the obtained data
Explanatory factor analysis was applied to determine the factor
structure of the question groups in the study. While independent t-
test analysis was applied for two-stage groups, Variance Analysis
(ANOVA) test was used to compare the three-stage groups.
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Correlation analysis was conducted to determine the relationships
between job performance and Emotional Commitment levels. The
analyzes were done by SPSS 22.0 package program.

Keywords: Devotion, Performance, Emotional
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The Relationship Between Financial
Development and Economic Growth:
The Case of Turkey

Turgay CEYHAN", Kemal ERKISI™

Abstract

In this study, the relationship between economic growth (GDP) and
financial developments (bonds, domestic credits) in Turkey was
explored by using the yearly data consist of 24 observations
between 1994 - 2017. “LSQ Method, Variance Inflation Factor Test,
Normality Histogram Test, Correlogram Q-Statistics Test and
Heteroscedasticity Test” were employed and results indicated that
the variables and the model are significant. Granger causality
analysis was conducted to define the short-term causality among
variables. It is concluded: (a) there is a positive bidirectional
causality between economic growth and domestic credit provided
by financial sector, (b) there is a positive unidirectional causality
from bonds to economic growth and (c) there is not a relationship
between domestic credits and bonds. As a result, there is a positive
bidirectional causality between economic growth and financial
developments. To investigate whether a long-term relationship
among the series, “Johansen Cointegration Test” was employed.
The results indicated that there is a long-term relationship between
the economic growth and the financial development. By
implementing “Variance Decomposition Technique”, it is concluded
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that economic growth is explained by 67%GDP, 8 % BONDS and by
23% CREDIT. Asaresult, financial development is the determinant
of economic growth both in short-term and long-term in Turkey.

Keywords: Economic Growth, Financial Development, Var
Granger Causality Analysis, Johansen Cointegration Analysis

JEL Codes: 047, 040, E21

Finansal Gelisme ve Ekonomik Bilyiime Arasindaki iliski:
Tiirkiye Ornegi

0z

Bu calismada, Tiirkiye'deki iktisadi biiytime (GSYH) ile finansal
gelisme (tahvil, yurt ic krediler) arasindaki iliski, 1994 - 2017 yillari
arasinl kapsayan 24 yillik veriler kullanilarak incelenmistir. “LSQ
Yontemi, “Varyans Biiyilitme Faktorii, Normallik Histogrami Test,
Korelogram Testi ve Heterokedasite Testi” Kkullanilarak
degiskenlerin ve modelin anlamli oldugu sonucuna varimistir.
Degiskenler arasindaki kisa donemli nedensellik iliskisinin
tespitinde “Granger Nedensellik Analizi” kullanilmis ve sonucunda:
(a) ekonomik biiytime ile yurtici krediler arasinda pozitif ¢ift yonlii
nedensellik oldugu, (b) tahvillerden ekonomik biiylimeye dogru
pozitif tek yonlii bir nedensellik oldugu ve (c) yurtici krediler ile
tahviller arasinda bir nedensellik iliskisi olmadigl sonucuna
varilmistir. Ekonomik biiylime ve finansal gelismeler arasinda
pozitif ¢ift yonli nedensellik var. Seriler arasinda uzun dénemli bir
iliskinin varligini arastirmak icin “Johansen Esbiitiinlesme Testi”
uygulanmis ve sonuglar ekonomik biiytime ile finansal gelisme
arasinda uzun donemli bir iliski oldugunu ortaya koymustur.
“Varyans Ayristirma Teknigi” uygulanarak, ekonomik biiylimenin
%67’si GSYIH, %8'i tahviller ve %23 yurtici krediler ile agiklandig
sonucuna varilmistir. Sonug olarak, finansal gelisme Tiirkiye'de
hem kisa hem de uzun doénemde ekonomik biiylimenin
belirleyicisidir.
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The Causality Between Import-Export and
Economic Growth in Middle Eastern Countries:
A Panel Data Analysis

Kemal ERKISI*

Abstract

In this study, the relationships between export (EXP), import (IMP)
and economic growth (GDP) in Middle East Countries were
examined by using yearly data consist of 312 observations between
1993 - 2016. In the empirical analyses, Dumitrescu & Hurlin
Causality Test, Westerlund ECM Panel Co-integration and PGM
Estimator were employed. The short-term analyses indicated; (a)
a bi-directional causality between GDP and IMP, (b) a bi-
directional causality between GDP and EXP, (c) a unidirectional
causality from EXP to IMP (d) a 1% raise in IMP cause to a 0.19 %
increase in GDP, (e) a 1% raise in EXP cause to a 0,34 % increase in
GDP. The long-term results revealed (a) a 1% raise in IMP cause to
a 0.35 % increase in GDP (b) a 1% raise in EXP cause to a 0,60 %
increase in GDP. 28% of the imbalances in a period can be
recovered in the next period. The country-level outcomes
confirmed a long-term relationship for Cyprus, Egypt, Iran, Israel,
Jordan, Oman, Qatar, S. Arabia, Turkey and Yemen, but not for
Bahrain, Kuwait and Lebanon. These findings support the feedback
hypothesis, which argues bi-directional causality. International
trade may seem necessary for sustainable growth in the long-term
based on outcomes of PMG Estimator, it can be said that a structural
transformation is necessary to eliminate import dependency in the
short term.
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Orta Dogu Ulkelerinde ithalat-ihracat ve iktisadi Biiyiime
Arasindaki Nedensellik iliskisi: Bir Panel Veri Analizi

0z

Bu calismada, Orta Dogu iilkelerinde ihracat (EXP), ithalat(IMP) ve
iktisadi biiytime (GDP) arasindaki uzun ve kisa donem iliskiler,
1993 - 2016 yillar1 arasinda 312 gozlemden olusan yillik veriler
kullanilarak incelenmistir. Analizlerde Dumitrescu & Hurlin
Nedensellik Testi, Westerlund ECM Es-biitiinlesme Testi ve PGM
Tahmincisi kullanilmistir. Kisa dénem analizleri; (a) GDP ve IMP
arasinda iki yonli, (b) GDP ve EXP arasinda iki yonli, (c) EXP’den
IMP’ye tek yonlii nedensellik iliskisi oldugunu tespit etmis ve ayrica
(d) IMP’de % 1 artis, GSYiH’da % 0,19 artisa, (e) EXP’de % 1 artisin,
GSYiH'da % 0,34 artisa neden oldugunu bulgulamistir. Uzun
dénemli sonuglar (a) IMP’de % 1'lik bir artisin GSYiH’da % 0,35'lik
bir artisa (b) EXP’de % 1'lik bir artisin GSYiH’da % 0,60'lik bir
artisa neden oldugunu gostermektedir. Ayrica bir ddonemde olusan
dengesizliklerin % 28'inin bir sonraki donemde sistem tarafinda
telafi edildigi goriilmistiir. Ulke diizeyindeki sonuglar Kibris, Misir,
Iran, israil, Urdiin, Umman, Katar, S. Arabistan, Tiirkiye ve Yemen
icin uzun iliski oldugunu dogrularken, Bahreyn, Kuveyt ve Liibnan
dogrulamamistir. Bu  bulgular geri bildirim hipotezini
desteklemektedir. PMG Tahmincisi sonuglarina dayanarak
uluslararasi ticaretin uzun vadede siirdiiriilebilir biiyiime i¢in
gerekli goriilse de, kisa donemde ithalat bagimliligini1 ortadan
kaldirmak icin yapisal bir dontistimiin gerekli oldugu soylenebilir.

Anahtar Kelimeler: Iktisadi Biiyiime, ithalat, ihracat, Uluslararasi
Ticaret, Panel Veri Analizi
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Tirkiye Demir-Celik Sektoriiniin Cin ile
Karsilastirilmali Analizi ve izleyecegi Stratejiler
icin SWOT Analizi

Hiidaverdi BIRCAN*, Koray KARABULUT™,
Burhan ERDOGAN**

0z

Bu calismada, Tiirkiye Demir-Celik sektoriiniin Cin ile
karsilastirilmasi ve izleyecegi stratejiler izlenecektir. Demir-Celik
endiistrisini 6nemi, tarih agisindan yaklasik 3000 bin y1l 6ncesine
kadar uzanmakta olan bir sektdr ve ge¢cmisten giiniimiize kadar
toplumlarin gelismislik seviyelerini ve sanayilesmesini etkileyen
en onemli unsuru olmustur. Celik, %2’den daha az oranda karbon
iceren demir ve karbon alagimi bir maddedir. Otomotivden insaata,
tasimaciliktan saglik gereclerine ve dayanikli tiiketim mallarina
kadar her alanda hayatimizin icinde olan gelik, binlerce yildan beri
insanoglu tarafindan cesitli yontemlerle tiretilmis ve kullanilmistur.
Diinya demir ¢elik sektoriiniin icinde bulundugu en biiytik sorun
ise Cin'in de ¢ok biiylik rol oynadigi kapasite fazlalif1 ve bunun
sonucunda da piyasalarda olusan talep yetersizligi ve hammadde
fiyatlarinin belirsizligidir. Demir-Celik sektorii ve ekonominin
performansi arasinda giiclii baglanti bulunmaktadir. Ekonomik
biiyiime rakamlari ile dogrudan baglantili olan demir-gelik
sektoriinde lider konumda olan Cin’in {liretim, tiiketim, ithalat ve

* Prof. Dr., Cumhuriyet Universitesi, [IBF, Isletme Anabilim Dal, Sivas, Tiirkiye,
E-posta: hbircan@cumhuriyet.edu.tr ORCID ID: https://orcid.org/0000-0002-
1868-1161

* Doktora Ogrencisi, Cumhuriyet Universitesi, Sosyal Bilimler Enstitiisii, Isletme
Anabilim Daly, Sivas, Tiirkiye, E-posta: koraykarabulut58@outlook.com

ORCID ID: https://orcid.org/0000-0002- 4034-8517

** Ogr. Gor., Giresun Universitesi, Alucra Turan Bulutcu MYO, Dis Ticaret ve
Pazarlama Béliimii, Giresun, Tiirkiye, E-posta: burhanerdogann@gmail.com
ORCID ID: https://orcid.org/0000-0002-6171-0554

58



ihracat stratejilerinde izlemis oldugu yontemlere bakilarak global
capta olusturmus oldugu etkiler ve Tiirkiye agisindan bu etkileri
SWOT analizi ¢ergevesinde degerlendirilerek bir karsilastirma
yapilmistir.

Anahtar Kelimeler: Demir-Celik Sektérti, Celik ihracati ve ithalaty,
Tiirk Celik Sektori

JEL Kodlar1: MO0, M11, M16

SWOT Analysis for Turkey and Comparison with China
Iron and Steel Sector Analysis

Abstract

In this study, comparison and Turkey will follow the strategy of the
Chinese iron and steel industry will be monitored. The importance
of the Iron and Steel industry has been the most important element
affecting the development level and industrialization of societies
from the past to the present day. Steel is an iron and carbon alloy
containing less than 2% carbon. Steel has been in our lives in every
area from automotive to construction, from transportation to
sanitary wares and durable consumer goods, and has been
produced and used by human beings for thousands of years. The
biggest problem in the world iron and steel industry is the excess
capacity of China, which is a huge part of the market, and
consequently the shortage of demand in the markets and the
uncertainty of raw material prices. There is a strong link between
the iron and steel industry and the performance of the economy.
Economic growth figures with directly leading position in the iron
and steel industry in connection with China's production,
consumption, imports and by reference to the method to be
followed in export strategy affects that it has created a global scale
and the impact in terms of Turkey SWOT analysis is a comparison
was evaluated in the frame.
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Bitcoin Ongoriisii icin Alternatif Modeller

Mustafa Cagri AYKAC*
Oz

Bu calismada, bitcoin ile altinin ons fiyati, brent petrol fiyati, ABD
kisa ve uzun donem faiz oranlari arasindaki kisa ve uzun dénemli
iliskiler Pesaran vd (2001) tarafindan ARDL (Gecikmesi dagitilmis
otoregressif) model Tlzerine tesis edilen smir testi ile
arastirilmistir. 2010 Agustos ve 2019 Mart arasindaki aylik veriler
kullanilarak yapilan analizler, bitcoin ile sadece altin fiyat1 arasinda
hem kisa hem de uzun dénemde negatif yonde iliski oldugunu
gostermistir. Ayrica ARDL, ARIMA ve GARCH modelleri
kullanilarak  bitcoin icin  alternatif —modellerin  6ngori
performanslar1 RMSE (Karekok ortalama Hata Kareler) Kriterine
gore karsilastirilmis ve ARDL modelinin donem i¢i 6ngoriide daha
basarili oldugu belirlenmistir.

Anahtar Sozciikler: Bitcoin, Sinir Testi, ARDL Model, ARIMA
Model, GARCH Model

Alternative Models for Bitcoin Forecasting
Abstract

On this study, relationship between brent oil and bitcoin,
relationship between ounce price of gold and Bitcoin, relationship
between USA long-short term interests and Bitcoin has been
examined with Pesaran vd (2001) ARDL test model. The analysis
which made with monthly datas between August 2010 and March
2019 have showed that there is negative and positive meaningful
relationship between ounce price of gold and Bitcoin for both short
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and long terms. Also, forecast performances of alternative models
for bitcoin which made with ARDL, ARIMA and GARCH models has
been compared with the RMSE criteria and detemined that ARDL
models forecast for current term transactions are more successful.

Keywords: Bitcoin, Bounds Test, ARDL Model, ARIMA Model,
GARCH Model
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The Pathology of the Relationship Between
Democracy and Income Revisited: Empirical
Evidence from Advanced Economies

Onur OZDEMIR*

Abstract

This paper replicates the data set of Acemoglu et al. (2008) to
reveal the relationship between the level of income and the degree
of democracy in terms of advanced economies over the period
1960-2000. The study extends the initial findings of Acemoglu et al.
(2008) in terms of econometric procedures by using the system-
GMM method with collapsing instruments and allowing for more
flexible - non-linear - specifications for the effect of income on
democracy. The empirical results provide evidence of a positive
and non-linear effect from income to democracy for advanced
economies even after controlling for country-specific effects. In
addition, with the same data set that of Acemoglu et al. (2008), we
find that the coefficients of log GDP per capita are positive and
statistically significant in most specifications by way of using the
system-GMM method, in contrast to the results provided by
Acemoglu et al. (2008). Furthermore, an interesting result is the
square term of log GDP per capita which is negative and statistically
significant. It indicates that while the initial stages of an increase in
log GDP per capita have a positive impact on democracy, the latter
stages show that this positive correlation turns into a negative
possibly due to the changing dynamics of the power of income
segments in the society.
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Non-Linear Specification

JEL Codes: E00, C1, 011

Demokrasi ve Gelir Arasindaki iligkinin Patolojisinin Tekrar
Ele Alinmasi: Gelismis Ekonomilerden Ampirik Kanit

0z

Bu makale 1960-2000 déneminde gelismis iilkeler agisindan gelir
ve demokrasi diizeyleri arasindaki iliskiyi aciga ¢cikarmak igin
Acemoglu vd. (2008)'nin veri setini tekrar etmektedir. Calisma,
Acemoglu vd. (2008)'nin o6nsel bulgularini gelirin demokrasi
tizerindeki etkisi i¢in collapsing araclar ile birlikte sistem-GMM
metodunu kullanarak ve daha esnek -dogrusal olmayan-
spesifikasyonlara firsat vererek ekonometrik yontemler agisindan
genisletmektedir. Ampirik sonuglar, iilke-spesifik etkiler kontrol
edildikten sonra dahi gelismis ekonomiler icin gelirden
demokrasiye dogru pozitif ve dogrusal olmayan kanitlar
saglamaktadir. Ayrica, Acemoglu vd. (2008)'nin ayni veri seti ile
birlikte, kisi basina diisen GSYH'nin logaritmik katsayilarinin
Acemoglu vd. (2008)'nin sagladig1 sonuglarin aksine sistem-GMM
yontemini kullanarak birgok spesifikasyonda pozitif ve istatistiksel
olarak anlamli oldugunu bulmaktayiz. Buna ek olarak, ilgi ¢ekici
sonug ise kisi basina diisen GSYH'nin logaritmasinin karesinin
negatif ve istatistiksel olarak anlamli oldugudur. Bu durum
gostermektedir ki; kisi basina diisen GSYH'deki artis ilk asamalarda
demokrasi {lizerine olumlu bir etkiye sahipken ileri asamalarda
toplumdaki gelir katmanlarindaki gili¢ dinamiklerindeki degisimler
nedeniyle mevcut pozitif korelasyon negatif bir duruma
doniismektedir.

Anahtar Kelimeler: Demokrasi, Gelir, Fark-GMM, Sistem-GMM,
Dogrusal Olmayan Spesifikasyon

JEL Kodlar: E00, C1, 011
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Tiirkiye’de Beseri Sermayenin Onemi, iktisadi
Biiyiime ile iliskisi ve Sosyal Boyutu Uzerine
Teorik Bir inceleme

Omer EMIRKADI*
0z

Bu calismada, iktisadi biliyiimenin temel unsurlarindan biri olan
beseri sermayenin dnemi ortaya konulmaktadir. Gelismekte olan
ekonomilerin ekonomik kalkinmasi ve siirdiiriilebilir nitelikte
biiylimesi, 0zellikle beseri sermayenin gosterecegi gelismeye
baglidir. Bununla beraber beseri sermaye yatirimlarinin gelismesi
de egitim, saglik, niifus, ekonomik gelir ve yasam diizeyinin
iyilesmesiyle birebir ilgilidir. Calisma ayni zamanda Turkiye’'deki
beseri sermaye gostergelerinden saglik, egitim ve niifus gibi
kavramlarin 6nemi vurgulanmakta ve bu kavramlara iliskin sayisal
verilerle konu desteklenmektedir. Kalkinma ve beseri sermaye
kavramlarinin insani gelismislik endeksine gore karsilikli
iliskisinin Tirkiye acisindan ele alinmasi c¢alismanin bir diger
o6nemli boyutunu olusturmaktadir. Calismanin amaci; beseri
sermaye kavraminin 6nemi ve iktisadi biiyiime ile iliskisi olup, bilgi
ve teknolojiyi kullanmanin kiiresel ve ulusal ekonominin
gelismesinde ne denli 6nemli hale geldigi, verimliligi artirmak,
kaliteli ve nitelikli isglicii yaratmalk, istikrarli bir iktisadi biiylimeyi
saglamak, dlinya pazarlarinda rekabet avantajini elde etmek ve s6z
sahibi olabilmek i¢in beseri sermayenin énemini vurgulamaktir.
Sonug olarak, beseri sermayeye verilen énem arttiginda ekonomik
biiyimenin daha saglikli ve niteliksel bicimde gerceklesebilecegi
soylenebilir.
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JEL Kodlar: F43,125,]24, 049

A Theoretical Review on the Importance of Human Capital
in Turkey, its Relationship with Economic Growth and its
Social Dimension

Abstract

In this study, the importance of human capital, which is one of the
basic elements of economic growth, is put forward. The economic
development and sustainable growth of developing economies are
particularly dependent on the development of human capital. At
the same time, the development of human capital investments is
directly related to the improvement of education, health,
population, economic income and life. The study also concepts such
as the importance of human capital as a form of health-education
population in Turkey and emphasized issues related to these
concepts are supported with quantitative data. Addressing the
human development index mutual relations based on the concept
of human capital in terms of deve-lopment and operation of Turkey
constitutes another important dimension. Purpose of the study; the
importance of the concept of human capital and its relationship
with economic growth, the importance of using information and
technology in the development of global and national economy, to
increase productivity, to create a qualified and qualified workforce,
to provide a stable economic growth, to gain competitive advantage
in the world markets and have a say to emphasize the importance
of human capital. As a result, it can be said that when the
importance given to human capital increases, eco-nomic growth
can be realized in a healthier and more qualitative way.

Keywords: Economic Growth, Human Capital, Turkey
JEL Codes: F43, 125, ]24, 049
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Farmer Characteristics and Off-Farm Work:
Evidence from Algeria

Radhia BOUCHAKOUR®, Mohammed SAAD™

Abstract

Off-farm work is a widespread, two-edged, phenomenon that can
help both the survival and the demise of small and medium
agricultural exploitations. Given the prevalence of poverty in rural
areas, non-farm income has been credited for helping farmers
survive. But the observed shrinking of rural areas has also raised
the question of whether off-farm work has pulled farmers
permanently away from farming. This paper explores the impact of
farmer characteristics on the decision to work off-farm. The context
is that of developing countries where this phenomenon has been
largely neglected. A review of theory and prior empirical work
suggests five main hypotheses which we test empirically. The
results suggest that while some farmer characteristics seem to be
universal, others seem to be country or culture specific.

Keywords: Off-farm Work; Rural Areas; Portfolio Theory; Theory
of Labour Supply.
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Ekonomide Mali Sosyoloji ve Vergilendirme
Boyutu

Rana DAYIOGLU ERUL*, Funda BUZ*
0z

Mali sosyoloji, toplumsal yap1 ile vergi ve harcama politikalari
arasindaki etkilesimi aragstirmaktadir. Mali sosyoloji geregi, vergi
sistemlerinin olusumunda toplumsal unsurlar1 -toplumun temel
yapitaslarini, kultiirtinii, toplumsal algt ve dinamiklerini,
sosyoekonomik diizeyini- dikkate alan diizenlemelerin yapilmasi,
vergi uyumunu artiracagindan vergi sisteminin basarili olmasini
saglamaktadir. Calismada, mali sosyoloji geregi toplum yapisini
dikkate alarak uygulamaya konulan obezite vergisi, giinah vergisi,
sehir vergisi gibi uygulamalar ile mali sosyolojinin bilesenlerinden
olan vergi ylikii ve kamusal politikalar mali sosyoloji etkileri
baglaminda incelenmistir. Bu dogrultuda, hem yabanc lilkelerde
hem de Tirkiye'de yer alan uygulamalar karsilastirmali olarak
degerlendirilmis ve yabanci lilke 6rnekleri cercevesinde iilkemizde
hangi uygulamalara yer verilmesinin yerinde olacag: tartisiilmaya
calisiimistir.

Anahtar Kelimeler: Mali Sosyoloji, Vergi Yiikii, Obezite Vergisi,
Giinah Vergisi, Sehir Vergisi, Kamusal Politikalar.
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Fiscal Sociology in Economy and the Dimension of Taxation
Abstract

Fiscal sociology explores the interaction between social structure
and tax and expenditure politics. Due to fiscal sociology, making the
regulations that take into consideration the social elements -the
basic instruments of the society, culture, social perceptions and
dynamics, socioeconomic level- in the formation of the tax systems
ensures that the tax system is successful as it increases the tax
compliance. In the study, due to fiscal sociology, obesity tax, sin tax,
city tax and tax burden and public policies which are the
components of financial sociology are examined in the context of
financial sociology effects. In this respect, the regulations that are
implemented both in foreign countries and Turkey are evaluated
comparatively and it is tried to be discussed which applications will
be in place in our country within the framework of foreign country
examples.

Keywords: Fiscal Sociology, Tax Burden, Obesity Tax, Sin Tax, City
Tax, Public Policies.
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Could Nuclear Energy Production and Economic
Growth Relationship for Developed Countries
Be An Incentive for Developing Ones?: A Panel

ARDL Evidence Including Cointegration Analysis

Siileyman DEGIRMEN®, Omiir SALTIK™*
Abstract

The purpose of this study to produce policy options for developing
countires defined as debtor nation and have significantly current
account deficit problem because of their huge level of energy costs
and bills in their balance of payments. For this reason, the paper
initialy aims to explore developed countries’ nuclear energy
policies and thus, to guide developing countries (especially for
Turkey and similar countries) for adopting alternative energy
resources to reach a sustainable higher GDP per capita and to
protect themselves against energy price volatalities. Thus, in
mostly examined statistical studies, developing countries, also
called as middle income countires whose GDP per capita is lower
than developed countries, have been looking for different
strategies to catch up the wealth level of developed countires from
the aspect of catch-up effect in the Growth Theory. For this reason,
in the context of cross sectional and limited time series, the paper
anlaysis all available retroperspective panel data method which
uses time interval between 1977-2014 for 15 developed countires.
We employed Panel ARDL approach to serve the aim of the study.
According to the emprical results, as expected, vector error
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correction coefficient was founded negaitvely and accepted
numerical interval. Results indicate that there has been significant
and positive relationship between the increment of nuclear share
in electricity production and GDP per capita, which may
alternatively recommend nucluear type of energy production in
developing countries and thus, may convince those who are against
this kind of energy.

Keywords: Nuclear Energy, Economic Growth, Developed and
Developing Countries, Panel ARDL, Cointegration Analysis

JEL Codes: F43,C33

Gelismis Ulkeler Icin Niikleer Enerji Uretimi ve Ekonomik
Biiyiime iliskisi Gelismekte Olan Ulkeler i¢cin Tesvik Edici
Olabilir Mi?: Panel ARDL Esbiitiinlesme Analizi

0z

Bu calismanin amaci, enerji maliyetleri ve enerji faturalari
odemeler bilancosu dengesinde ytliksek diizeyde ac¢iga neden olan
bor¢lu ve gelismekte olan tilkelere yonelik politika onerileri
gelistirmektir. Bu nedenle, calismanin ilk hedefi gelismis iilkelerin
niikleer enerji politikalarinin ortaya konulmasi, bdylece
strdiiriilebilir ve daha ytiksek kisi basi gelir ve enerji fiyatlarindaki
oynakliklara karsi kendilerini koruma altina alabilmeleri igin
(ozellikle Tiirkiye ve benzeri llkeler) gelismekte olan iilkelerin
alternatif enerji politikalarini adapte etmelerine sevk etmektir. Bu
hedefler, gelismis iilkelerden daha diisiik kisi basina sahip
gelismekte olan tilkeler veya bir diger adiyla orta gelirli iilkelerin,
Biiylime Teorisi'nde yakalama etkisi olarak bilinen gelismis
tilkelerin refah seviyelerini ulasmalarina, ve bu anlamda aradiklari
alternatif stratejilerinin tespitine yardimci olacaktir. Bu sebeple,
kisith yatay kesit ve zaman serileri tizerinden, 15 tlke ve 1977-
2014 donemlerinde panel veriler kullanilmistir. Calismanin
amacina hizmet etmesi adina Panel ARDL yaklasimi kullanilmistir.
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Ampirik bulgular, beklendigi gibi, hata diizeltme katsayisi negatif
ve istenen aralikta tespit edilmistir. Bulgular elektrik tretiminde
niikleer iiretimin artmasi ile kisi basina diisen GSYIH arasinda
anlamh ve pozitif bir iliskiyi gosterirken, bu tiir enerji iiretim
fikrine karsi kisilerin gelismekte olan iilkelerde niikleer tipi enerji
Uretiminin alternatif olarak tavsiye edilmesini miimkiin
kilabilecektir.

Anahtar Kelimeler: Niikleer Enerji, Ekonomik Biiyiime, Gelismis
ve Gelismekte Olan Ulkeler, Panel ARDL, Esbiitiinlesme Analizi

JEL Kodlar: F43, C33
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Finansallagma Siirecinde Kirilgan Besli
Ulkelerinde Déviz Kurunun Gegis Etkisi

Yusuf Ekrem AKBAS", Canan SANCAR OZKOK™
0z

Bu calismada, kirilgan begli iilkelerinde (Brezilya, Hindistan,
Endonezya, Giliney Afrika ve Tiirkiye) 1996Q4-2015Q4 déneminde
fiyat diizeyi lizerinde faiz orani ve doviz kurunun gecis etkisi olup
olmadigl analiz edilmistir. Analiz icin ilk olarak serilerin
duraganliklar1 sinanmistir. Daha sonra degiskenler arasinda uzun
donem iliskisinin mevcudiyetini sinamak i¢in panel es-biitlinlesme
testi yapilmistir. Son olarak, enflasyon orani lizerinde faiz orani ve
doviz kurunun etkisini belirleyebilmek icin olusturulan model
tahmin edilmistir. Calismada kullanilan yontemler yatay kesit
bagimlilig1 ve heterojenligi dikkate almaktadir. Analiz sonucunda,
serilerin birim kok icerdigi ve aralarinda uzun dénem iliski oldugu
tespit edilmistir. Tahminci sonucuna gore ise Kirilgan begsli
tilkelerinde doviz kurunun fiyatlara gecis etkisinin oldugu
sonucuna ulasilmistir. Buna ilave olarak, déviz kuru kadar olmasa
da faiz oraninin da enflasyon orani lizerinde etkili oldugu tespit
edilmistir.

Anahtar Kelimeler: Gegis Etkisi, Doviz Kuru, Faiz Orani, Enflasyon
Orani, Panel Veri,

JEL Kodlar: B22; C33
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Exchange Rate Pass-Through Effect in Fragile Five Countries
Abstract

In this study, we investigated whether the exchange rate and the
interest rate had an effect on the inflation rate in the fragile five
countries between the years of 1996Q4 and 2015Q4. In this
context, a model was created to estimate the effect of interest rate
and exchange rate on the inflation rate. The methods used in the
study take into account cross-section dependence and
heterogeneity. As a result of the analysis, it was determined that
there was an exchange-rate and interest rate pass-through effect in
the fragile five countries. Moreover, it was found out that the cost
channel and price puzzle were effective in Indonesia and South
Africa but were not effective in Turkey, Brasil and India.

Keywords: Pass Through Effect; Cost Channel; Price Puzzle;
Fragile Five; Common Correlated Effects Mean Group Estimator.
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Meaningful Connections:
Authentic Leadership and Trust

Zeynep Merve UNAL*
Abstract

The aim of this study is to investigate the predictive relationship
between authentic leadership and trust to supervisor. In the scope
of this study, existing scales are used to collect data. The
participants of this study are white and blue-collar employees who
work in Turkey. The structural equation modelling results showed
a strong positive relationship between authentic leadership and
trust to supervisor (B = .85). The results are discussed along with
practical implication, suggestions for future research and
limitations.

Keywords: Trust to Supervisor, Authentic Leadership, Positive
Organizational Behavior

JEL Codes: M12, D23
Anlamh Baglantilar: Otantik Liderlik ve Giiven
0z

Bu arastirmanin amaci otantik liderlik ile yoOneticiye giiven
arasindaki yordayici iliskiyi incelemektir. Arastirma kapsaminda
verileri toplamak icin mevcut 6lgekler kullanilmistir. Aragtirmanin
katilimcilar1 Turkiye’de ¢alisan beyaz ve mavi yakali ¢calisanlardan
olusmaktadir. Yapisal esitlik modellemesi sonuclari otantik liderlik
ile yoneticiye giiven arasinda gii¢lii olumlu iliskinin var oldugunu
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gostermistir (B = .85). Sonuglar tatbiki mimkiin uygulamalar,
gelecek arastirmalar i¢in Oneriler ve kisithliklar cergevesinde
tartisiimistir.

Anahtar Kelimeler: Yoneticiye Giiven, Otantik Liderlik, Pozitif
Orgiitsel Davranis

JEL Kodlar:: M12, D23
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