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Education

Ph.D. Economics, Cornell University, 2009
M.A. Economics, Sabanci University, 2002
B.S. Industrial Engineering, Marmara University, 2000

Employment

Professor of Finance, Sabanci University, Sabanci Business School (2023-)

Associate Professor of Finance, Sabanci University, Sabanci Business School (2017-
2023)

Assistant Professor of Finance, Sabanci University, Sabanci Business School (2009-2017)
Teaching Assistant, Cornell University, Department of Economics (2004-2009)

Research Interests
Mergers & Acquisitions, Corporate Governance, Corporate Capital Structure, Insider
Trading, Market Efficiency, Individual Investors.

Published & Forthcoming Papers

Are blockchain and cryptocurrency M&As harder to close? with Evrim Akdogu. Finance
Research Letters 52, 103500.

SSRN Link. Publisher Link. Duke Financial Economics Center FinReg Blog.

SPACs and the regulation gap: The effect of first SEC intervention on share and warrant
returns, with Evrim Akdogu and Merve Meric Yilmaz. Finance Research Letters 50,
103316.

SSRN Link. Publisher Link.

The market impact of private information before corporate announcements: Evidence
from Turkey, with Koray Simsek.Journal of International Financial Markets,
Institutions and Money 80, 101624.

SSRN Link. Publisher Link.

Is short-term debt a substitute for or complementary to good governance? with Deniz
Anginer, Asli Demirgiig-Kunt and Mete Tepe. Borsa Istanbul Review 22, 197-208.
SSRN link. Publisher Link.

Stock price reaction to debt offerings: The Turkish evidence, with Evrim Akdogu and
Burcu Avci. Emerging Markets Finance and Trade 57, 4070-4088.
SSRN Link. Publisher Link.
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https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4288609
https://doi.org/10.1016/j.frl.2022.103500
https://sites.duke.edu/thefinregblog/2022/12/29/are-blockchain-and-cryptocurrency-mas-harder-to-close/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4227893
https://doi.org/10.1016/j.frl.2022.103316
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4173092
https://doi.org/10.1016/j.intfin.2022.101624
https://ssrn.com/abstract=3485904
https://doi.org/10.1016/j.bir.2021.05.004
https://ssrn.com/abstract=3733470
https://www.tandfonline.com/doi/abs/10.1080/1540496X.2020.1798225

The effect of unionization on industry merger activity around negative economy-wide
shocks, with Evrim Akdogu and Nihat Aktas. International Review of Financial Analysis
76, 101799.

SSRN link. Publisher Link.

The speed of stock price adjustment to corporate announcements: Insights from Turkey,
with Oguz Ersan, Koray Simsek and Afan Hasan. Emerging Markets Review 47, 100778.
SSRN Link. Publisher Link.

Investor reaction to accounting misstatements under IFRS: Australian evidence, with John
Goodwin, Yigit Atilgan and Kamran Ahmed. Accounting & Finance 60, 2467-2512.
SSRN link. Publisher link.

Deal initiation in mergers and acquisitions, with Ronald Masulis. Journal of Financial
and Quantitative Analysis 53, 2389-2430.
SSRN link. Publisher link. Columbia Law School Blue Sky Blog

The effect of CEO departure on target firms’ post-takeover performance: Evidence from
not-delisting target firms, with Gul Demirtas. Finance Research Letters 16, 55-65.
SSRN link. Publisher link.

Corporate governance and takeover outcomes, with Nihat Aktas and Croci Ettore.
Corporate Governance: An International Review 24, 242-252.
SSRN link. Publisher link.

Measuring takeover premiums in cross-border mergers and acquisitions: Insights from
Turkey, with Hasan Burak Arslan. Emerging Markets Finance and Trade 52, 188-203.
SSRN link. Publisher link.

Measuring deal premiums in takeovers, with Harold Mulherin. Financial Management
44, 1-14.
SSRN link. Publisher link.

The financial performance of Turkish target firms around acquisitions (Satin alim 6ncesi
ve sonrasi Tirk hedef sirketlerinin finansal performansi), with Hasan Burak

Arslan. Iktisat, Isletme ve Finans 29, 9-40.

SSRN link. Publisher link.

Working Papers

Prenatal stress and portfolio decisions during adulthood, with Oguz Ersan and Alok
Kumar

SSRN Link.
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https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3306317
https://doi.org/10.1016/j.irfa.2021.101799
https://ssrn.com/abstract=3733475
https://www.sciencedirect.com/science/article/abs/pii/S1566014120305872
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2844799
https://doi.org/10.1111/acfi.12395
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2297817
https://doi.org/10.1017/S0022109018000509
http://clsbluesky.law.columbia.edu/2019/02/12/deal-initiation-in-mergers-and-acquisitions/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2684064
https://doi.org/10.1016/j.frl.2015.10.012
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2600082
https://doi.org/10.1111/corg.12116
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2290079
https://doi.org/10.1080/1540496X.2015.1011505
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2076436
https://doi.org/10.1111/fima.12053
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2443221
http://www.iif.com.tr/index.php/iif/article/view/iif.2014.345.4251/7193
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4430920

Research Reports & Other Writings

Sustainability at Borsa Istanbul (Borsa Istanbul’da Siirdiiriilebilirlik), with Burcu Avci
and Evrim Akdogu. Center of Excellence in Finance, Sabanci University, July 2022. CEF
Link.

Initial public offerings and underpricing in Borsa Istanbul (Borsa Istanbul ilk halka arz
piyasa dinamikleri ve diisiik fiyatlama), with Burcu Avci and Evrim Akdogu. Center of
Excellence in Finance, Sabanci University, June 2020. CEF link.

The corporate bonds market in Turkey (Ozel sektdr borglanma araglari piyasasi), with
Evrim Akdogu and Burcu Avci. Center of Excellence in Finance, Sabanci University,
June 2019. CEF link.

Management of the corporate sale process (Sirket satig siireci yonetimi), with Oguzhan
Atay. Harvard Business Review Turkiye, October 2017, 112-117. HBR link.

Do mergers and acquisitions create economic value for Turkish acquirers and targets?
(Birlesme ve devirler Tiirk alict ve hedef sirketler i¢in ekonomik deger yaratiyor mu?)
Center of Excellence in Finance, Sabanci University, June 2017. CEF link.

The natural factor affecting your decisions: Hormones (Kararlarinizi etkileyecek dogal
faktor: Hormonlariniz), Harvard Business Review Tirkiye Blog, June 2017. HBR link.

The effect of CEO’s personal lives on their corporate financial decisions (Yoneticilerin
Ozel hayatlar1 ve sirketlerinde verdikleri finansal kararlar), Harvard Business Review
Turkiye Blog, May 2017. HBR link.

Grants & Awards & Honors
TUBITAK (The Scientific and Technological Research Council of Turkey) 1001 Grant
121K917, Researcher, ($30,600), January 2022-June 2024.

METU Prof. Dr. Mustafa Parlar Foundation Research Incentive Award, 2019.

TUBITAK (The Scientific and Technological Research Council of Turkey) 1001 Grant
115K179, Principal Investigator, ($135,000), September 2015-March 2018.

Marie Curie International Reintegration Grant (€75,000), Principal Investigator, 71"
Framework Program of the European Union, April 2010-April 2013.

Center for Analytical Economics (CAE) Conference Travel Grant, Cornell University,
August 2008.

Howard and Abby Milstein Graduate Teaching Assistantship Award (for excellence in
teaching), Department of Economics, Cornell University, September 2006.
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https://cef.sabanciuniv.edu/uploads/studies/borsa-istanbul-da-surdurulebilirlik.pdf
https://cef.sabanciuniv.edu/uploads/studies/borsa-istanbul-da-surdurulebilirlik.pdf
https://cef.sabanciuniv.edu/uploads/studies/the-initial-public-offerings-and-the-first-day-ipo-pricing-dynamics-in-borsa-istanbul.pdf
https://cef.sabanciuniv.edu/wp-content/uploads/2019/06/OZEL_SEKTOR_BORCLANMA_ARACLARI_PIYASASI.pdf
https://hbrturkiye.com/dergi/sirket-satis-sureci-yonetimi
https://cef.sabanciuniv.edu/wp-content/uploads/2016/02/CEF-ARASTIRMA-RAPORU_TR_052017.pdf
https://hbrturkiye.com/blog/kararlarinizi-etkileyecek-dogal-faktor-hormonlariniz
https://hbrturkiye.com/blog/yoneticilerin-ozel-hayatlari-ve-sirketlerinde-verdikleri-finansal-kararlar

Teaching

Sabanci University, Sabanci Business School, 2009-

Undergraduate level: Financial Management, Corporate Finance, Corporate Mergers &
Acquisitions, Introduction to Data Analysis and Research.

Master’s level: Principles of Finance, Corporate Finance, Mergers & Acquisitions,
Statistics, Financial Econometrics, Economics for Finance Managers, Microeconomics
for Managers, Company Action Project.

PhD level: Empirical Corporate Finance.

Cornell University, Department of Economics, 2004-2009

Instructor: Mathematics Review Class for incoming Ph.D. students.

Teaching Assistant:

Undergraduate level: Financial Economics, Introduction to Econometrics, Applied
Econometrics, Industrial Organization |1, Introduction to Macroeconomics.
Master’s level: Corporate Financial Policy.

PhD level: Intermediate Mathematical Economics, Microeconomic Theory II.

Professional Presentations

Turkish Finance Workshop (2018), Borsa Istanbul (2018), WHU (2014), Ulusal Finans
Sempozyumu (2014), MODAYV International Accounting Conference (2014), Borsa
Istanbul Finance and Economics Conference (2013), Bilkent (2012), Sabanci (2011), Koc
(2009), Cornerstone Research (2009), Sabanci (2009), FMA Annual Meeting (2008),
EARIE Conference (2008), ESEM (2008), EFMA Annual Meeting (2008), AFFI
Conference (2008).

Doctoral Dissertation Committees
Khaoula Agrebi, current (Co-chair)

Merve Merig, current (Co-Chair)

Giil Demirtas, 2014 (Chair)

Alper Erdogan, 2013 (Committee Member)
Haluk Citci, 2012 (Committee Member)

Referee Work

Journal of Financial and Quantitative Analysis, Journal of Corporate Finance, Journal of
Banking and Finance, Journal of Empirical Finance, British Journal of Management,
Emerging Markets Finance and Trade, Emerging Markets Review, Borsa Istanbul
Review, Corporate Governance: International Review, Finance Research Letters, iktisat
Isletme ve Finans, Asia-Pacific Journal of Accounting and Economics, The British
Accounting Review.
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Other Service

PhD Program Director, Sabanci Business School, Sabanci University (2019-present)
Academic Council, Sabanci University (2018-present)

Research Ethics Counsel, Sabanci University (2016-2018)

Hakan Orbay Research Award Committee, Sabanci University (2015-present)
TUBITAK panelist (ad-hoc, since 2011)

Cornell Alumni Admissions Ambassador Network, Cornell University (2010-present)
Faculty Recruiting Committee, Sabanci University (2009-present)

Finance Seminar Series Organizer, Sabanci University (2009-2015)

Master’s in Finance Program Director, Sabanci University (2010-2011, 2012-2013)
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