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SUCCESSIN SOCCER AND ECONOMIC PERFORMANCE:
EVIDENCE FROM BESIKTAS-TURKEY

Abstract

This paper invedigates the connection between Turkish indudtria production
growth and the success of Besktas, which is a popular Turkish soccer teeam. The
empiricd evidence provided in the paper suggests tha indudtrid production growth
tends to increase with the success of Besktas in European cups. Moreover, if the
winnings are in displacement, the increese in indudrid production is higher then if
the winnings are in the home fiedd. On the other hand, findings on the effects of
domestic games on indugtrid performance are not satidicdly significant.

JEL Classification Codes: C51, J28 and L83.
Key Words and Phrases: Indudtrid Production, Sports Economics, and Soccer.

+

Besktas, established in 1903, is one of the most popular soccer teams in Turkey. Detailed
information about the team can bereached at http:/iwww.besiktas.org.
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1. INTRODUCTION

There has been consderable discusson in the literature about the connection
between sports activities and economic performance.  Even casud obsarvaions may
reved the fact tha a condderable volume of economic activity is atached to
professond sports.  In dmost every country, there are naiond leagues of severd
branches of professord games, which induce the movement of massve amounts of
financid assets, possessed by ether the private or the public sector.  Furthermore,
international contests, cups, and Olympic games hep to extend these movements
beyond nationad borders. Therefore, one is dways be curious about the possble
effects of professond gports on the economy.  Ancther important aspect of
professond sports is probably their potentid sociologicd and  psychologicd  effect
on people For indance, every professond team has a large number of supporters
drongly atached to it. Hence, professond sports performance might have some
effect on peopleés morde. Owing to these obsarveions, the rdaionship between
economic performance and professona sports performance isworth investigeting.

The connection mentioned above was invesigated in the literature with
different points of view. Coates and Humphreys (1999), within an economic impact
andyss framework, reject a postive corrdation between the congruction of sports
fadlities and economic development. Segfried and Zimbdigt (2000) dso andyze
the reaionship between economic devdopment and professond sports and cannot
find the relaionship between professond sports and economic devel opment.

Ancther intereting study that deds with sports economics from the sde of
public budget, Coates and Humphreys (2002), reveds that public expenditures to
finance professond sports cannot be judified efter invedigating the determinants of
redl income in cties with professond sports teams.  However, Coaes and
Humphreys (2002) present deidicd evidence that the home city of the winning
team in the Super Bowl has higher red per cgpita income, probably pointing to
increesed productivity of workers in these dties  Smilaly, a pogtive rdationship
between growth performance and the World Cup success of sdlected countries is
reported in the Federa Reserve Bank of St Louis (2002) such that countries which
are successful in the World Cup have higher growth performance rdative to prior
periods.
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This paper investigates the effect of soccer success on economic performance
from a different angle — happiness.  Every soccer team has a huge number of
supporters.  If these supporters are affected by the success of their team, then ther
well being will be affected. If this is the case, fird their behavior then the economic
outcomes will be affected (see Isen, 2000; and Frey and Stutzer, 2002 for a review of
the literature). For example, Spector (1997) and Warr (1999) argue that employees
who ae saidied with their lives ae more coopedive and hepful to ther
colleagues, tend to be more punctud, report fewer sck days, and reman employed
for longer periods than disstisfied employees. All these are factors that increase the
productivity of workers. If this is redized for large number of people then it is
likdy to affect totd productivity. By conddeing a sample of OECD countries,
Kenny (1999) provides some emprical evidence that happiness increases income.

We invedigated the rdaionship between Turkish indudrid production
performance and success of a popular Turkish soccer team, namely Besktas. At first
sght, our focus on the success of a popular soccer team (ingead of any other
explanatory variable) and on overdl indudrid peformance (instead of the economic
wefae of a specific region of the country) may not seem sophisticated enough.
However, once we present our key observations about the soccer industry in Turkey
as wel as about Turkey's socio-economic dructure, our empirica setup proves to be
adequately formed.*

The firs set of our observations covers the dructure of the Turkish soccer
indusgtry, which differentiates it from its North American counterpart. Fird, there is
an dmost setled dructure in Turkish soccer indudry, i.e dmogs every city hes a
least one associated teamn that does not change its location over time.  In that respect,
Turkish society is not familiar with the practice of a North American locd
adminigration to franchise a sports team. In fact, al sports teams are subsidized
from the budget of the Ministry of Youth and Sports in Turkey, yet the amounts of
subsdy are pahdicdly symbolic. Second, new sadiums and other rdated facilities
ae rady bult. Based on these two mgor points it sseems more meaningful to
andyze the impact of professond sports on the overdl economic performance
ingtead of focusing on loca economies.

! Economists might think that incorporating the psychologica behaviour into decison making brings
the non-rationdlity to economic modeling. However, economists dart to defend this kind of behaviour
within rationa setting (see, for example, Hermdin and Isen, 2000).
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Our focus on soccer is due to a second set of observations regarding the
meaning of soccer to Turkish society.  Firg and probably the most important, the
term sports possessed a narrower meaning in Turkey as far as the average perception
of the society is conddered. Sert (2000) argues that soccer has an dmost perfect
association with the more generd term sports in Turkey. Second, sports news on TV
broadcasts is dmogt totdly related to soccer. Especidly at the weekends, soccer
programs dominate nearly dl TV channds and these programs have high audience
ratings. Soccer turns out to be the topic that recaives the interest of the mgority of
people’ in Turkey. The generdly unsteble economic pefformance and unstable
political dynamics leave the morde of Turkish people to be bedcdly directed by the
success of the soccer team that they support. Third, in the eyes of the Turkish
people, the term soccer has a srong connotation with the three biggest teams of the
country, namely Besktas, Fenerbahge, and Gaatasaray. Based on these
obsarvations, our focus on soccer ingdead of any other branch of sports can be
justified.

On the bass of the two sets of observations which are briefly presented
above, we ae left with a setup in which we investigate the impact of Besktas
success on Turkish indudtria performance. Once we have st the importance of
soccer in determining Turkish peoples psychologicd  well-being, we hypothesize
that success in soccer affects the economic performance podtively.  Actudly,
psychologits ague the exigence of sSmilar reationships The happy-worke
hypothesis possesses key importance in the literature of industrid psychology.®* The
well-being and performance of the workers conditute the subject of the hypothesis,
such that an incressing level of happiness, or job satisfaction, of workers is expected
to increase ther job peformance. The leve of job satisfaction is determined by the
conditions of the externd environment and the work environment. Here we follow a
route that is different from that of the indugtrid psychology scholars in that we use
the success of Besktas as the sole determinant of workers happiness since it is one

2 Miller (1999) can be visted for the “tdlevisudization of sports’, i.e. the process by which sports

teams become media entities.

3 Seefor example Wright et al. (2002).

* One may also look a Berument and Y ucel (2005) for asocia psychology approach to productivity

increasss.

° The tems “happiness’, “morade’, “well-beng’” and “psychologicd well-being” ae used
interchangesbly in therest of the article.
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of the top ranked soccer teams in Turkey, having fanaica supporters with strong
team love

Using trandfer function analysis, we demondtrate that the success of Besiktas
in games played in Europeen cups and tournaments affects the indudrid
performance pogtively, but not in domesic games  The increese in indudrid
production is higher if the success is obsarved in digplacement. The next section
describes Turkish soccer game sructure.  In the Empirical Andysis we present our
data, methodologicd framework and basc findings  Findly, we concdlude the aticle
in the Conclusion.

2. TURKISH SOCCER GAME STRUCTURE

Turkish soccer teams play matches ether among themsdves in Turkish
National League and Turkish Cup or with European teams in Champions League,
UEFA Cup and Cup Winners Cup. In the padt, unlike some European teams, Turkish
teams did not play againgt another Turkish team in any of the European Cups. Tte
Turkish National League darted in 1959. At fird, 16 teams were involved in a
season; however, this number varied between 12 and 20 as time passed. For the
sample that we congder, 16 teams played in the Turkish National League during the
199293 and 1993-94 seasons.  After the 1994-95 season, this number was fixed a
18. The Turkish Nationd League uses league datus to determine the winner. All the
teams play each other and the winning team receives 3 points (it was 2 points before,
but the rule was changed darting in the 1987-88 season), ties get 1 point and loser
teams do not get any points. At the end of the season, the team that scores the
highest wins the championship.

The teams playing in the Turkish Cup are determined by the Turkish Soccer
Federation by consdering the success of the team in the Turkish Cup in the previous
season, and the success of the teams in the Turkish National League in the previous
season. The number of the teams that play in the Turkish Cup changes every year.
Unlikethe Turkish National League the Turkish Cup uses an dimination procedure.

Teams that represent Turkey in European tournaments are determined by
games played among themsdves. The firgt two teams in the Turkish National League
paticipate in the Champions League. The winner of the Turkish Cup and the third,
fourth and fifth teams participate in the UEFA Cup. Participants of the Cup Winners
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Cup ae determined by the winners of each nation's Cups® For the 1992-2002
period, the number of teams participating in the Champions Cup in Europe was
determined with a threestep procedure.  The country points’ determined the number
of teams that represented each country in the Champions Cup. Teams from the
countries that have low points play in eéiminaion games in order to enter the
Champions League. There are 32 teams in the leegue and 8 groups. Each group has
4 teams. After the matches played with each other, the first and the second teams in
each group qudified for the second tour. There are 16 teams in the second tour.
These teams are divided into 4 groups and 4 teams exist in esch group. After the
matches played within the groups the fird and the second teams qudify for the
quarter finds. The league dtaus disgppears with the starting of the quarterfinas and
the dimination procedure is used. After twomaich diminaions in quarter and semi
find matches the find will be played in a sngle mach and the winner will be
determined.

The datus of the UEFA Cup is based on an dimination process  Country
point daus is adso important in the UEFA Cup for delermining the number of
participants with respect to the countries. Every round has a two-maich dimination
procedure. After the quarter and semifinds, the find is played in a single game in a
country determined by the UEFA before the beginning of the cup. Before the
merging of the UEFA Cup and the Cup Winners Cup, the teams playing in the Cup
Winners Cup were determined by the winners of each nation's Cups. The Cup
Winners Cup, like the UEFA Cup, is based on an dimination process and after the
guater and semi finds, the find is played in a dngle game within a country
determined by the UEF A before the cup.

3. EMPIRICAL ANALYSIS
3.1. Modeling Approach and Variable Definitions

We measure the indudtrid performance by g”, which is the logarithmic first
difference of the seesondly adjusted industrid production index. Following Ergun

(2000), we assume that it follows an autoregressve process. Later, it is regressed

© After the 1998-99 season the Cup Winners Cup and the UEFA Cup were merged.
! Country points are determined by UEFA and FIFA by considering the success of the nationd and
individua teams of each country in Europe.
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agang its lags® up to the fifth order and variables that messure the success of

Besktas. The incluson of lags of the monthly rate of change of industrid
production dlows us to hendle the trend behavior of the origind indudrid
production series. The pat of vaiation not explaned by the autoregressve modd

for g isattributed to Besiktas by using the varidbles 7, asshown in Equation 1:

5 3
g: :ao+éaigli+égjzjt+et N
=1 i=1

In terms of Equation 1, the vaues of a,, k = 0, ., 5 and g, ae the
parameters to be estimated.  Z;, denotes the jthmeasure for the success of Besktas
a timet. The e, isthe i.i.d. error teem. In order to obtain a meaningful time-series

for the Z.

iv» we firs classified the games played in each month on the bads of the
hogt team’s fidld. If the game is played a Besktas home fidd, then it is put in the
caegory of home and when it is played a the rivd’'s fidd it is cdassfied as
displacement. Second, the score of each game is trandated into a win, tie, or loss
from the Besktas point of view. We defined our tempora rule as recording a game
that is actudly played in month t for month t+1 if the fird consequent workday
belongs to month t+1. We denote the number of games won, tied and logt with W, T,
and L respectively. The subscript of h refers to games played at Besiktas home and d
dands for the games played in displacement. The absence of a subscript indicates
that we consolidete the daa regardess of the field information.  Superscript All
indicates dl the games Turkey is used for the games played in the domedtic
tournaments, Europe is for the games played in European tournaments, and Season is
for the games played in the nationd-season.

The coefficients g; ae of our interest in Equation 1°. The variable g/ is
assumed to follow an autoregressve process tha is interrupted by Z, in each

period.  The coefficient gj of the variable Z,, is tested under the null hypothesis (Ho

8 Theoptimal lag length used in the analysisis determined using the Final Prediction Error criterion.
*uUs ng mathematical terminology, these coefficients correspond to the transfer function that we
estimate. The “transfer function” isthe satistically estimated relationship that explainshow an
exogenous movement istrangferred to an autoregressive endogenous varigble.



SUCCESS IN SOCCER AND ECONOMIC PERFORMANCE 9

: gj=0). This type of spedification is often used in the literature®. (One may look

a Endes, 1995, for the trandfer function andyss). In the recent literature, Ergun
(2000) dso used the trander function andyss to invedigae various Turkish
meacroeconomic varisble aggregates. In our case, we study the effects of Besktas
success on Turkish indugtria performance.  Since we do not expect a feedback from
indudrid  performance to peformance of Besktas as adso supported by our
preliminary andysis, the problem of endogeneity is not relevant.

Posshle sengtivity of our results to our choice of induding only Besktas
may be an important point. For ingance, the success of Besktas in the nationd
soccer season, reminiscent of a zerosum game, means the failure of another team in
a given week of the nationd season fixture.  Thus, one may expect that the
productivity augmenting effects of different soccer teams offset each other. This is
epecidly apparent when we consider the competition among the top-ranked teams
for the championship. Even if these top-ranked teams do not play againgt each other
in evary given week, the success of one indicates increesng difficulty in the
comptition for the other ones™ On the other hand, the success of Besiktas in games
played droad may induce higher productivity for the corresponding month; since the
Turkish people have a tendency toward entangling the foreéign games with nationd
pride and idertification.

Ladly, the financid crids occurring in 1994 effected the Turkish economy
adversdy. Thus it is necessry to incdude the 1994 crigs in empirica dudies
Consecutively, the 3rd, 4th, 5th and 6th months of 1994 were controlled by usng a
dummy varidble for each: Dgs.3, Doaa, Doss, and Dosg respectively. Similarly, for the
financid crises of 2000 and 2001, we defined the dummy varigbles for November of
2000 and February of 2001, namely Dgo.11 and Dog.gz.

10 For instance, McCallum (1978), Alesinaand Sachs (1988), Ito and Park (1988), and Heckelman

and Berument (1998) employ similar transfer function specificationsin their analyses of political

businesscycles.

1 In a given week, each team plays with its rival acording to the season fixture. If it wins, it gets 3
points, ties are assigned 1 point and losses receive no points a dl. At the end, the champion is the
team with the highest cumulative points.
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3.2. Data

Data on indudrid production, which is the proxy of income in our study, was
obtained from the data ddivery sysem of the Centrd Bank of Turkey. 2" Higorica
game records of Besktas were compiled from Tanrikulu (2002) and from the officid
website of the UEFA™. The study period is from 1992:08 to 2002:10. Recdlling the
definition of economic performance, individud income could be proxied in a more
direct fashion udng consumption data. However, neither a measure of this varigble
nor a proxy of it is avalable for Turkey a monthly frequencies. Hence, we could not
elaborateonit.

Beginning in 1992, Turkish soccer teams began to improve their success rate
in Europe. Gdatasaray’s achievements in the UEFA Champions League, which is a
tournament where dl the champions of the countries of Europe are gathered,
positively motivated other Turkish soccer teams in European tournaments. Thus, we
took thet year as the beginning of our sample.

3.3. Model Estimates

We present our modd estimates in two different samples. In the first series of
regressons, we wanted to see the reationship between indudtrid production (growth)
and the success of Besktas for the period of 1992:08-2002:10. The second one uses
the daa between the two financid crises that Turkey experienced: 1995.01-
200010 We present our estimates in the first series of regressons in Table 1 and
Table 2. The specificdions of Table 1 hide the home/displacement fied information
but classfied the games as win, lose or tie In the specifications presented in Table
2, we diginguish between the home/diglacement field of the games so as to find out
whether the home-fidd is an important factor in trandaiing the success of the team
into workers morde. Crigs dummies to control the months that Turkey experienced

financiad crises and the lags of gYare common to both tables, as well as the sum of

suaed resduds Rand RZ. A quick glance a the tables shows the negative

2 Electronic Daa Ddlivery System of the Central Bank of the Republic of Turkey is an appropriate

medium for extracting economic data related to Turkey which is released by officid data providers.
The dedivery systan can be reached a http://tcmbf40.tcmb.gov.tr/cbt.html. The primary source of
industrial production is The State Indtitute of Statistics.

3 UEFA dataare accessible at http://ww.uefa.com.

4 Berument and Kilinc (2003) argue that the dynamics of the industridl production between the
financid crisesis different from the full sample.
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impact of the April 1994 financid criss  In dl sx spedficaions, the effect of the
dummy variables is Sgnificantly negative™.  Increased liquidity on November 2000,
which is represented by, D, ,, is podtive in dl sx specifications. The February
2001 crigs has the same impact as the April 1994 criss as suggested by Table 1 and
Teble 2, snce dl the coefficients associated with D, ,, are negative.

Insert Table 1 about here

Specification 1.1 in Table 1 is the summary of al games played by Besktas
Winnings seem to increase indudrid production but the coefficients ae na
ddidicdly sgnificant. The datidicad evidence suggests that ties and losses do not
affect indudrid production.  Specification 1.2 contains the games played in Turkey
and winnings increese indudrid production growth. However, the evidence is nat
daidicdly sgnificant. Ties and losses seem to have a negative impact on indudtrid
production, but the rdaionship between indudrid production and ties and losses in
Turkey isnot satisticdly sgnificant.

Specification 1.3 is highly remarkable. The winnings of Besktas in Europe
increese indudrid production by nearly 0.15%, and the edtimaed coefficient is a
gaidicdly dgnificant finding. Ties have a negatlive impact on indudria production
but this evidence is not ddidicdly dgnficant. The relaionship between industriad
production and losses in Europe is not Satigticaly sgnificant ether.

Insert Table 2 about here

In the gspecifications presented in Table 2, we distinguish between games
played a& home and in displacement. In Specification 21, we do not have
daidicdly sgnificant evidence tha ether winnings, ties or losses a home or in
displacement have explanatory power for the indudtrid growth.

Specification 2.2 decomposes the games into the opposng team: If the
opponent is another Turkish team, there is no datidicdly sgnificant evidence that
the score and the location of the game have explanatory power for indudtrid
production. On the other hand, the edimaes of Specification 23 sugget a

> Thelevel of significanceis 5% unless otherwise noted.
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ddidicdly significant relaionship between indudrid production and the games
Besktas played in Europe. Regardiess of the home-fidd of the game, the winnings
of Bedktas ae associated with increased indudtrid production growth rate.  This
increase is dightly higher if the game is played in digplacement, where both of the
edimates are datidicaly dgnificant. The increase in the monthly growth rate of
indugtrid production due to the winnings of Besktas a home is aound 0.14%, and
in digplacement is around 0.39%. This higher effect further suggests that winning in
disolacement increases indudtrid  production more than winning a home. Besktas
ties whether a home or in displacement decreese indudrid production, but this
evidence is not ddidicdly dgnificant.  Nether losses a home nor losses in
displacement change the industrid production in agatisticaly significant manner.

Insert Table 3 and Table4 about here

It is worth mentioning tha this time span indudes the most devadtating
financid crises of Turkish economy, namey the ones of 1994 and 2001. Thus, one
can adways question the rdiability of our empiricd findings In order to handle such
citicisms, eg. checking for the robustness of our edimates in the first series of
regressons, we run a second series of regressons in which we trim our data for the
1994 and 2001 crises. Table 3 and Table 4 report the etimates for the sample
between January 1995 and October 2000. In Table 3, agan we do not have any
datidicaly ggnificant correlations between the dependent variable and independent
vaiables in Spedfications 31 and 32 In Specfication 3.3, winnings in Europe
increese indugtrid production by 0.15%, which is dso datidicdly sgnificant. Ties
and losses in Europe do not affect indudtria production index significantly.

In Table 4 we cannot find any datidicaly sgnificant relationships between
dependent variadble and independent varigbles in  Spedification 41 and 4.2
Neverthdess, there are some important results in Spedification 4.3, which involves
the games played in Europe. Winnings a home increase indudrid production index
by 013%, which is a datidicdly ggnificant finding. Winnings in displacement in
Europe dightly increese the production by 052% in a daidicdly sSgnificant
manner. Winnings in displacement increese indudrid production more than
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winnings & home.  Nether ties nor losses affect production in a datidicaly

significant manner.

4. CONCLUSION

In this dudy, we try to asess any relaionship between economic
performance and the success of a popular Turkish team: Besktas. The success of a
soccer team may motivate workers to be more productive and this may boost the
economic performance. Thus, we study how workers happiness affects indudrid
performance and present daidicdly dgnificant evidence tha there is a pogtive
feedback from workers happiness to indudrid performance using a trandfer function
andyds. The magnitude of this postive feedback is an increase in the monthly rate
of indugria growth for the games won by Besktas in European cups Moreover,
this increase is higher if these wins occur in displacement (the home of the riva
team). However, we are not able to find this pogtive feedback in Turkish league
games in a daidicdly dsgnificat manner.  There is a cancding effect for the
supporters of riva cubs of Besktas, which may offset the pogtive effects of
Besktasin the nationa season.

Increese in labor productivity due to the effect of a popular Turkish team
Besktas, by supporting the hgppy worker hypothess, makes us agree with Coates
and Humphreys (2002).

There is room for further reseerch usng consumption data or some other
determinants  of indudrid  production. Fndly, the extraction of the net
meacroeconomic effect due to Besktas within a different economic framework is left
for afuture study.
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Teble 1: Edimated Modds 1992:08-2002:10#

SPECIFICATIONS
11 12 13
Congant 0.355 0.380 0.399
(35%6) (3500) (4.431)
Dos s -0.751 0.733 -0.648
(-5997) (-5639) (-7549)
Doy 4 -0.587 0523 -0.587
(-5076) (-4.120) (-5.703)
Dos s -1.326 -1.253 -1.285
(-9675) (-8561) (-10.725)
Dgs 6 -0.681 -0.723 -0.712
(-4122) (-4.078) (-4.424)
Doo. 11 0.180 0215 0243
(1.989) (2.158) (3817)
Dos. 02 -0.046 0.050 0.001
(-0.359) (0.367) (0.012)
W 0.023
(0918)
T -0.039
(-0752)
L 0.018
(0479)
WTurkey 00)8
(0317)
TTur key -0021
(-0330)
LTurkey -0032
(-0628)
WEurope 0.155
(2.835)
TEurops -0072
(-06%)
I‘Eur ope 0044
(0.689)
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Table I Edtimated Modds: 1992:08-2002:10 (continued)

SPECIFICATIONS
11 12 13
9’ 0.249 0.253 0237
(2583) (2520) (2.339)
g’ 0.405 0406 0377
@472 (4.785) (4.451)
9’ 0.028 0024 0.041
(0.290) (0.251) (0422)
9’ -0.139 -0.140 0133
(-1454) (-1456) (-1409)
a’s 0.147 0158 0133
(L862) (2.008) (L770)
SSR 14.817 14.950 14,627
R2 0.498 0494 0505
R? 0433 0428 0441

2 In the specifications of Table 1, we cover the whole data span but
control for the crisss by usng dummies In Table 1, we do not
diginguish between the games played a home vesus those in
diglacement.  The tdatisics are reported in parentheses under the
corresponding estimated parameters.
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Table 2: Edimated Modds; 1992:08-2002:10 2

SPECIFICATIONS
21 22 23
Condtant 0.368 0.368 0413
(3603) (3.348) (4.499)
D 0.755 0.739 0.644
(-5910) (-5.372) (-7.436)
Do 4 0610 -0.494 -0.589
(-4.022) (-2318) (-5553)
Dos s -1.320 -1.255 -1.289
(-9.288) (-8347) (-10594)
Dos s -0.686 0716 0722
(-4073) (-3979) (-4429)
Doo 11 0134 0204 0.230
(1346) (1.855) (3112)
Dos. 02 0.032 0054 -0.002
(-0224) (0.369) (-0.025)
W, 0.020
(0491)
W, 0.031
(0617)
Ty -0.094
(-1.337)
Ty -0.010
(-0.169)
L, -0.028
(-0489)
L, 0.061
(1185)
Vthurkey 0011
(0.270)
WdTurkey 0021
(0.407)
ThTur key -0081
(-0968)
TdTur key 0023
(0.361)
LhTurkey -0049
(-0728)
LdTurkey -0010
(-0111)




SUCCESS IN SOCCER AND ECONOMIC PERFORMANCE 19

Table 2. Edimated Modds: 1992:08-2002:10 (continued)

SPECIFICATIONS
21 22 23
WhEurope 0 140
(1.956)
WdEurope 03%
(3487)
Th Europe -0038
(-039%5)
TdEurope -0185
(-0.908)
L nurope -0.018
(-0125)
LdEurope 0%1
(0.845)
g’ 0.251 0.258 0.229
2643 (2.628) (2.227)
a’, 0409 0407 0.378
(4.960) (4.885) (4.403)
9’ 0.018 0.009 0038
(019) (0.103) (0.381)
9’ -0.146 0134 -0.130
(-1491) (-1334) (-1342)
a’s 0.151 0.164 0.128
(L917) (2.075) (1.706)
SSR 14563 14.801 14.463
R’ 0.507 0499 0510
R2 0427 0418 0431

2 In the specifications of Table 2, we cover the whole data span but control
for the crises by usng dummies. In Table 2, we aso account for where
the game is played. The tddidics are reported in parentheses under the
corresponding estimated parameters.



SUCCESS IN SOCCER AND ECONOMIC PERFORMANCE 20

Teable 3: Edimated Modds 1995:01-2000:102

SPECIFICATIONS
31 32 33
Condtant 0.315 0321 0.406
(L695) (1637) (2.535)
W 0.022
(0809)
T -0.063
(-1.089)
L -0.030
(-0649)
WTurkey 0006
(0.218)
TTurkey -0064
(-0935)
Lrurkey -0.110
(-1530)
Weurope 0150
(2.218)
TEurope -0111
(-0974)
I—Europe 0026
(0.372)
g’ 0.166 0132 0.135
(L332) (L014) (1037)
g’ 0.470 0469 0441
4.419) (4.439) (3.866)
9’ -0.073 -0.059 -0.053
(-0657) (-0554) (-0482)
9’ -0.070 0,057 -0.100
(-0559) (-0451) (-0:845)
9% 0.285 0334 0.250
(2404) (2.565) (2.360)
SSR 7.783 7.645 7721
R2 0.366 0378 0371
R2 0.283 0.29 0.289

% In the specifications of Table 3, we estimaie our modd for the years
between two mgor crises in the Turkish economy. In Table 3, we do not
diginguish between the games played a home versus those in
displacement. The tdatigics are reported in parentheses under the
corresponding estimated parameters.
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Table 4: Edimated Modds 1995:01-2000:102

SPECIFICATIONS
41 42 4.3
Congtant 0.348 0.299 0447
(1826) (1.524) (2.805)
W, 0.012
0252
W, 0.045
(0.715)
T, -0.166
(-21009)
T -0.016
(-0.240)
Ly -0.080
(-1032)
Ly 0.020
(0381)
WhTurkey OCDS
(0.108)
WdTurkey 0036
(0553)
ThTur key -0. 183
(-1817)
Torurkey 0.010
(0152)
LhTurkey -0099
(-1.252)
LdTurkey -0, 129
(-1108)
WhEur ope 0128
(1670)
WdEurops 0517
(4.189)
ThEurope '0109
(-1.086)
TdEurope -0305
(-1459)
I—hEu rope OO%
(0.550)
I‘dEu rope 0022
(0.278)
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Table 4: Edimated Modds: 1995:01-2000:10 (continued)

SPECIFICATIONS
41 42 43
9’ 0.164 0.143 0.113
(1.418) (L195) (0.837)
g’ 0472 0462 0439
4.262) (4.042) (3804)
9’ -0.105 -0.098 0.049
(-1004) (-0955) (-0430)
a’, 0.077 0.029 0.001
(-0567) (-0214) (-0.769)
a’s 0.308 0.356 0.228
(2582 (2.720) (2.194)
SSR 7.441 7.352 7428
R2 0.3%4 0402 0395
R? 0.280 0.288 0281

2 In the specifications of Table 4, we estimate our modd for the years
between two mgor crises in the Turkish economy. In Table 4, we dso
account for where the game is played. The t-datigtics are reported in
parentheses under the corresponding estimated parameters.



