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ABSTRACT 
This paper investigates the relationship between natural gas spot and futures prices by using threshold 
error correction model developed by Hansen and Seo (2002) and threshold granger causality test 
developed by Li (2006). We found that there is a threshold cointegration relationship between spot and 
futures prices of natural gas. We also found that there is partially bidirectional causality between spot and 
futures prices of natural gas. The evidence obtained from this paper also suggests that there is information 
flow between natural gas spot and future market and there is no profitable arbitrage opportunity exists. 
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1. Introduction 
 
The three functions which a futures market is expected to provide are price 
discovery, transfer of risk, and transaction cost reduction (Lien and Root 1999). 
Prices in futures and forward markets can also provide signals for investments in the 
power system infrastructure, and thereby contribute to an adequate development of 
supply and demand. These markets also represent an opportunity for trading and 
speculation, both for power companies and financial market players (Botterud et. al. 
2010). 
 
There are several theoretical models in the literature that explain why we should 
expect a relationship between spot and futures prices. The precise nature of this 
relationship will depend on the nature of the commodity, its relative importance in 
the World economy, seasonal factors, market expectations and the random 
realization of the news (Maslyuk and Smyth 2009). 
 
The theoretical connection between spot and futures prices is a long-run, rather than 
short run, concept. In the short-run, there might be deviations between spot prices 
and derivative prices. These deviations can be induced by thin trading, lags in 
information transmission, insufficient inventory levels and seasonal patterns of 
consumption (Maslyuk and Smyth 2009). 
 
Within United States economy, natural gas plays a major role because it accounts for 
almost a quarter of the total annual energy. It is expected that US natural gas 
consumption will continue to increase due to relatively competitive market structure, 
and environmental standards that encourage increased use or combustion of cleaner 
fuels for the generation of electricity (Gebre-Mariam 2011). 
 
 

 
Figure 1: US Primary Energy Consumption by Source 
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Figure 1 represents the US primary energy consumption by source in 2011. As can 
be seen from the figure, the percentages of primary energy consumption from the 
fossil fuels, nuclear energy and renewable energy are 81.99%, 8.49%, 9.39%, 
respectively. 
 

 
Figure 2: US Fossil Fuels Energy Consumption by Source 

 
The percentage of US fossil Fuels energy consumption by source has been presented 
in Figure 2. Over the period 1949 – 2011, percentage of petroleum consumption 
climbed from 40% to 44%, while percentage of coal consumption ascended from 
41% to 24%. In the same period the percentage of natural gas consumption climbed 
from 17% to 31%.  
 
Natural gas is at the heart of the debate about the present and future of energy in the 
US. According to Golpe et.al (2012), there are several reasons behind this growing 
interest in natural gas. Firstly, natural gas is considered as a promising candidate for 
meeting future demand under carbon dioxide (CO2) emissions constraints. 
Secondly, the US has new disposals of low cost gas that provide an enormous 
potential benefit to the nation remember that the US has particularly large reserves 
of shale gas. Finally, the US natural gas industry has been subject to several 
regulatory reforms with the aim of converting the natural gas market into a more 
competitive and efficient one. 
 
In recent years, several studies mainly examine the causal relationships between spot 
and futures commodity prices. [Silvapulle and Moosa (1999), Benz and Trück 
(2009), Milunovich and Joyeux (2007), Chevalier (2010), Uhrig-Homburg and 
Wagner (2009), Arouri et. al. (2012)]. The purpose of this paper is to fill the gap in 
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the empirical literature on the casual relationship between spot and futures prices of 
natural gas by using nonlinear techniques. To our knowledge, no attempts have so 
far been made to investigate the relationship between spot and futures prices of 
natural gas by using threshold models. 
 
The rest of the paper is organized as follows: Section 2 deals with the econometric 
methodology, Section 3 describes data and empirical results and Section 4 gives the 
summary and conclusions. 
 
2. Methodology 
 
In order to investigate the relationship between spot and futures prices of natural 
gas, this study applied a threshold error correction model. Unlike the standard error 
correction model which assumes linearity and symmetric adjustment in every time 
period, threshold cointegration models, introduced by Balke and Fomby (1997), 
combine nonlinearity and cointegration. This model allows discontinuous 
adjustment to equilibrium when the system exceeds a certain threshold, for the cost 
of adjustment are lower than the benefits, and economic agents move the system 
back to equilibrium. A threshold VECM described as follows: 

∆𝑥𝑡 = �𝐴1
′ 𝑋𝑡−1(𝛽) + 𝑢𝑡       𝑖𝑓      𝑤𝑡−1(𝛽) ≤ 𝛾

𝐴2′ 𝑋𝑡−1(𝛽) + 𝑢𝑡       𝑖𝑓      𝑤𝑡−1(𝛽) > 𝛾    (1)

  
where, 

𝑋𝑡−1(𝛽) =

⎝

⎜
⎜
⎜
⎛

1
𝑤𝑡−1(𝛽)
∆𝑥𝑡−1
∆𝑥𝑡−2
⋮
⋮

∆𝑥𝑡−𝑙 ⎠

⎟
⎟
⎟
⎞

                                                                                (2) 

 
𝛾 is a threshold parameter, 𝑥𝑡 is a p-dimensional  I(1)  time series which is co-
integrated with one 𝑝 𝑥 1 co-integrating vector 𝛽,  𝑤𝑡(𝛽) = 𝛽′𝑥𝑡  is the I(0)  error 
correction term 𝐴1 and 𝐴2 are coefficient matrices, 𝑢𝑡 is an error term. 
The threshold error correction model can alternatively be written as, 
 
∆𝑥𝑡 = 𝐴1′ 𝑋𝑡−1(𝛽)𝑑1𝑡(𝛽, 𝛾) + 𝐴2′ 𝑋𝑡−1(𝛽)𝑑2𝑡(𝛽, 𝛾) + 𝑢𝑡   (3) 
 
where 
𝑑1𝑡(𝛽, 𝛾) = 1(𝑤𝑡−1(𝛽) ≤ 𝛾) 
𝑑2𝑡(𝛽, 𝛾) = 1(𝑤𝑡−1(𝛽) > 𝛾)      
 (4) 
 
Here, 1(. ) denotes the indicator function. 
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Hansen and Seo (2002) made two contributions. First, they proposed a method to 
implement maximum likelihood estimation of the threshold model. Second, they 
developed a test for the presence of a threshold effect. Under the null hypothesis, 
there is no threshold so the model reduces to a conventional linear VECM. This test 
statistic can be denoted as, 
sup 𝐿𝑀 = sup

𝛾𝐿≤𝛾≤𝛾𝑈
𝐿𝑀(𝛽�, 𝛾) 

where 𝛽� is the estimate of 𝛽. [𝛾𝐿 , 𝛾𝑈] is the search region set so that 𝛾𝐿 is the 𝜋0 
percentile of 𝑤�𝑡−1, and 𝛾𝑈 is the (1 − 𝜋0) percentile.  Andrews (1993) suggests 
setting 𝜋0 between 0.05 and 0.15. To calculate the asymptotic critical values and p-
values of the sup LM test, Hansen and Seo (2002) developed two bootstrap methods. 
Threshold model and granger causality analysis have been combined by Li (2006). 
Two regime threshold autoregressive distributed lag TADL (p,q,τ,d) model can be 
shown 
 
𝑦𝑡 = ∑ �𝑎𝑚 + ∑ 𝑏𝑚𝑖𝑦𝑡−𝑖𝐼𝑚𝑡

𝑝
𝑖=1 + ∑ 𝑐𝑚𝑗′ 𝑥𝑡−𝑗𝐼𝑚𝑡

𝑞
𝑗=1 � + 𝑒𝑡2

𝑚=1      (5) 
 
where 𝐼1𝑡 = 𝐼(𝑦𝑡−𝑑 > 𝜏) and 𝐼2𝑡 = 1 − 𝐼1𝑡, 𝑥𝑡 = (𝑥1𝑡 , … . , 𝑥𝑘𝑡)′ is a kx1 vector at 
time t. Li(2006) considers three null hypotheses given by 
 
𝐻00 = 𝑐11 = 𝑐21 … . . = 𝑐1𝑞 = 𝑐2𝑞 
𝐻01 = 𝑐11 = ⋯ = 𝑐1𝑞 
𝐻02 = 𝑐21 … . . = 𝑐2𝑞 
 
where 𝐻00 implies that none of the covariates has predictive content in the two 
regimes,           𝐻0𝑖  implies no predictive content in regime i, i=1,2.  
 
According to Li (2006), all hypotheses are tested based on the Wald  statistic, 
written as 
 
𝑊 = �𝑅𝜃��′[𝑅(∑𝑧𝑡𝑧𝑡′)−1(∑ �̂�𝑡2𝑧𝑡𝑧𝑡′) (∑𝑧𝑡𝑧𝑡′)−1𝑅′]−1 �𝑅𝜃��   (6) 
 
where  R   is   the  selection  matrix  for  the   null   hypotheses,  θ   are   parameters 
estimates, 
 𝑧𝑡 = 𝜕𝑓(𝜃)/𝜕𝜃, 𝑓 = 𝐸(𝑦𝑡/Ω𝑡−1) and �̂�𝑡 is the OLS or NLS residuals. Li (2006) 
also showed that 𝑊~𝒳2(𝑚), where m is the number of restrictions and standard 
asymptotic results are applicable. 
 
3. Data and Empirical Results 
 
In order to investigate the relationship between spot and futures prices of natural 
gas, we use monthly data over the period 2000:1 - 2012:11. All data have been 
collected from the US Energy Information Administration and were converted into 
natural logarithmic form before the empirical analysis. 
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As a first step of the analysis, we have tested for the order of integration of these 
variables. To do this we use ADF, PP, KPSS and NG – Perron tests. Results of these 
tests are reported in Table 1. 
 

Table I: Unit Root Test Results 
 
  ADF PP KPSS 
LNSPOT -2.467868 -2.751139 0.306434 
LNFUT -2.687302 -2.668974 0.316097 
ΔLNSPOT -11.49303* -11.52045* 0.029886* 
ΔLNFUT -10.30479* -10.23691* 0.032088* 

 
Ng – Perron 

     MZa    MZt    MSB    MPT 
LNSPOT -5.63962 -1.61876 0.28703 16.0341 
LNFUT -7.44544 -1.87743 0.25216 12.3543 
ΔLNSPOT -75.6454* -6.14651* 0.08115* 1.23551* 
ΔLNFUT -73.3326* -6.04850* 0.08248* 1.27206* 

* indicates rejection of unit root null hypothesis at 1% significance level.   
 
Spot and futures prices of natural gas cannot reject the null hypothesis of unit root in 
the level. All the variables in first differences are stationary, because the first 
difference rejects the null hypothesis at the 1% significance level. Given that the 
integration of the series is of the same order, we continued to test whether these two 
series are co-integrated over the sample period. The next step of empirical analysis 
is to test the presence of a threshold effect.   
 
Because the selection of lag lengths is an important stage of threshold methodology, 
before testing threshold effect, it can be estimated with the help of information 
criteria. The order of lag selected by Akaike Information Criterion (AIC) is 
estimated as 1. Using this finding, sup LM test proposed by Hansen and Seo (2002) 
is used to test the presence of threshold effect. Table 2 presents the Sup LM test 
results. 
 

Table II: Sup LM Test Result 
 
  SPOT - FUTURES 
Test Statistic 18.0489 p value 0.0488 
Critical Values 0.90% 16.59678 

 
 

0.95% 18.01219 
   0.99% 21.00892   
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Bootstrap p-values calculated from 5,000 replications 
 
Given that the Sup LM tests indicate the validity of threshold co-integration between 
spot and futures price of natural gas. This implies that there is no arbitrage 
opportunity on futures contracts over a long period of time. Based on this finding, 
the threshold vector error correction model can be conducted for these variables. 
The results of threshold vector error correction model are presented in Table3. 
 

Table III: Threshold Error Correction Model Result 
 

Dependent Variables: ΔLNSPOT     ΔLNFUT   
Variables  𝑤𝑡−1 ≤ 𝛾  𝑤𝑡−1 > 𝛾    𝑤𝑡−1 ≤ 𝛾  𝑤𝑡−1 > 𝛾 
𝑤𝑡−1 -0.457662 -3.162488a 

 
0.298804 -2.294017a 

Constant -0.008640 0.086079a 
 

-0.008625 0.068867a 
𝐿𝑁𝑆𝑃𝑂𝑇𝑡−1 -0.982129b 0.324838c 

 
-1.362549a 0.208770 

𝐿𝑁𝐹𝑈𝑇𝑡−1 0.980012c -0.006601 
 

1.421371a 0.099851 
𝛾 0.01324281 

    % of Observations 43.8        56.2   
 

  
The p-values are calculated by using with the heteroskedasticity-consistent(Newey-
West) standard errors. 
 a,  b and c indicate a 1%, 5% and 10% level of significance, respectively. 
 
The results of Table 3 suggest that the estimated threshold is 0.01324281. While the 
error correction terms are statistically significant in second regimes of spot and 
futures price equations, error correction terms in the first regime are statistically 
insignificant. This findings indicate that adjustment will occur in the second regime.  
 
The next step of the empirical analysis is to investigate the causality relationship 
between spot and futures price, using the threshold granger causality test proposed 
by Li (2006). Table 4 presents the test results. 
 

Table IV: Granger Causality Test Results 
 

  𝐻00 𝐻01 𝐻02 
LNSPOT   -   
LNFUT 6.057155b 6.056832b 0.000323 
LNFUT   -  
LNSPOT 14.21032a 13.79322a 0.417101 

a and b indicate a 1% and 5% level of significance, respectively. 
 
As can be shown in Table 4 we find that there is a bi-directional causality between 
Natural gas spot and futures prices in the first regime.  These findings are interpreted 
that Natural gas spot and futures prices are jointly determined and affected, except 
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when the threshold parameter exceed 0.01324281. This results suggest that there is 
no profitable arbitrage opportunity exists.  
 
4. Conclusion 
 
This study has examined the casual relationship between natural gas spot and futures 
prices. The analysis based on monthly data from January 2000 to November 2012. 
As a first stage of our analysis, we determined the order of integration of these 
variables by using ADF, PP, KPSS and Ng-Perron tests. Given that the integration 
of these two series is of the same order, we investigate validity of threshold co-
integration between spot and futures price of natural gas by using sup 𝐿𝑀 test which 
developed by Hansen and Seo (2002). We find that there is a threshold cointegration 
relationship between spot and futures prices of natural gas. The final stage of our 
analysis is to investigate the causality relationship by using the threshold granger 
causality test proposed by Li (2006). We concluded that there is a partially bi-
directional causality between Natural gas spot and futures prices. When threshold 
parameter does not exceed the threshold value Natural gas spot and futures prices 
are jointly determined. The evidence obtained from this paper also suggests that 
there is information flow between natural gas spot and future market and there is no 
profitable arbitrage opportunity exists. 
 
References 
 
Andrews, D.W.K. (1993). Test for Parameter Instability and Structural Change with 
Unknown Change Point. Econometrica, 61, 821-856. 
 
Arouri, M. E. H.,  Jawadi, F.  & Nguyen, D. K. (2012). Nonlinearities in Carbon 
Spot-Futures Price Relationships During Phase II of the EU ETS. Economic 
Modelling, 29, 884–892. 
 
Balke, N.S. & Fomby, T. B. (1997). Threshold Cointegration. International 
Economic Review, 38, 627-645. 
 
Benz, E. & Trück, S. (2009). Modelling the Price Dynamics of CO2 Emission 
Allowances.  Energy Economics, 31, 4–15. 
 
Botterud A., Kristiansen T. & Ilic. M. D. (2010). The Relationship Between Spot 
and Futures Prices in the Nord Pool Electricity Market. Energy Economics, 32, 967-
978. 
 
Chevalier J. (2010). A Note on Cointegrating and Vector Autoregressive 
Relationships Between CO2 Allowances Spot and Futures Prices. Economics 
Bulletin, 30, 1564–1584. 
 



İstanbul Ticaret Üniversitesi  Sosyal Bilimleri Dergisi        15. Yıl Özel Sayısı     Bahar 2016/1 

143 

Gebre-Mariam, Y. K. (2011). Testing for Unit Roots, Causality, Cointegration, and 
Efficiency: The Case of the Northwest US Natural Gas Market. Energy, 36, 3489-
3500. 

Golpe A.A., Carmona, M. & Congregado, E. (2012). Persistence in Natural Gas 
Consumption in the US: An Unobserved Component Model. Energy Policy, 46, 
594–600. 

Hansen, B.E. & Seo, B. (2002). Testing Two Regime Threshold Cointegration in 
Vector Error Correction Models. Journal of Econometrics, 110, 293-318. 

Li, J., (2006). Testing Granger Causality in Presence of Threshold Effects. 
International Journal of Forecasting, 22, 771-780. 

Lien D. & Root, T. H., (1999). Convergence to the Long-run Equilibrium: The Case 
of Natural Gas Markets. Energy Economics, 21, 95-110. 

Maslyuk, S. & Smyth, R., (2009). Cointegration Between Oil and Futures Prices of 
the Same and Different Grades in the Presence of Structural Change. Energy Policy, 
37, 1687-1693. 

Milunovich, G. & Joyeux R., (2007). Pricing Efficiency and Arbitrage in the EU-
ETS Carbon Futures Market. Journal of Investment Strategy, 2, 23-25. 

Silvapulle, P. & Moosa, I.A., (1999). The Relationship Between Spot and Futures 
Prices: Evidence from the Crude Oil Market. Journal of Futures Markets, 19, 175–
193. 

Uhrig-Homburg, M. & Wagner M., (2009). Futures Price Dynamics of CO2 
Emission Allowances: An Empirical Analysis of the Trial Period. Journal of 
Derivatives, 17, 73–88. 


	000_ic kapak-Sosyal_29_OZEL
	00_icindekiler_29_1_OZEL
	1_Nekren_MFindikci_29_OZEL_2
	1. Giriş
	1. Veri ve Yöntemler
	Veri
	Yöntemler
	Analitik Hiyerarşi Prosesi
	VIKOR Yöntemi


	2. Bulgular

	2_STepe_AHZaim_29_OZEL
	3_HParlar_29_OZEL
	SINIF ÖĞRETMENLERİNİN KRİTİK VE ANALİTİK DÜŞÜNME BECERİLERİNİN- EĞİLİMLERİNİN İNCELEMESİ: İSTANBUL ÜMRANİYE ÖRNEĞİ15TP0F(
	ÖZET
	1. GİRİŞ
	2. ELEŞTİREL DÜŞÜNME
	3. ELEŞTİREL DÜŞÜNME EĞİLİMİ
	4. ELEŞTİREL DÜŞÜNME EĞİTİMİ VE ÖĞRETMEN
	5. YÖNTEM
	5.1. Amaç
	5.2. Evren ve Örneklem
	5.3. Veri Toplama Aracı
	5.4. Veri Toplama Süreci
	5.5. İşlem

	6. BULGULAR
	6.1. Betimleyici Analizler I-Tüm Sorular (Beceri/Eğilim)
	6.2. Betimleyici Analizler II: Demografik Değişkenler
	6.3. Soru Analizleri: Frekanslar
	6.4. Bağımsız İki Örnek T Testi Analizleri
	6.5. F Testi  (Varyans Analizi= Anova) Analizleri

	7. SONUÇ, TARTIŞMA VE ÖNERİLER
	KAYNAKÇA

	4_OOzkan_AKarayazgan_29_OZEL
	GİRİŞ
	1. Uluslararası Emtia/Mal Satımlarında Sigorta
	2. Mal Satım Sözleşmelerinde Teslim Şekilleri, Riskin Geçisi ile Sigorta İlişkisi
	2.1.   Emtia Satımlarında Riskin Geçişi
	2.1.1. CISG Antlaşması Çerçevesinde Riskin Geçişi
	2.1.2. Incoterms
	2.1.3. Türk Hukukuna Göre Riskin Geçişi

	2.2.   Riskin Geçişi’nin Sigorta İle İlişkisi
	2.2.1.  Sigortayı Yaptıracak Tarafın Tespiti
	2.2.2. “Sigortalanabilir Menfaat”in Tespiti


	3. Emtia Sigorta Sözleşmesinin Muhtevası, Konu ve Kapsamı
	3.1. Genel Olarak
	3.2. Emtia Sigorta Sözleşmesinin Muhtevası
	3.3. Konu ve Kapsam

	4.  Emtia Sigortalarında Teminatın Sınırları - Teminat Dışında Kalan Haller
	4.1. Kesin teminat dışında kalan haller
	4.2. Aksine Sözleşme Olmadıkça Teminat Dışında Kalan Haller
	4.2.1.  Genel Şartlar Gereğince Ek Sözleşmeye Konu Edilebilecek Durumlar
	4.2.2.    Enstitü Klozları Gereğince Ek Sözleşmeye Konu Edilebilecek Durumlar
	4.2.2.1.  Enstitü Savaş Klozu   (1/1/09)
	4.2.2.2. Enstitü Grev Klozları (1/1/09)



	5. Sigortanın İşleyişinde Önemli Hususlar
	5.1. Sigorta Konusu Taşıma, Riskin Başlangıcı ve Sonu
	5.2. Rizikonun Gerçekleşmesine Etki Eden Sebebin Belirlenmesi
	5.3. Hasar Bildirimi, Hasarın İncelenmesi
	5.4. Rücu İlişkileri
	5.5. Yetkili Hukuk ve Mahkeme
	5.6. Zamanaşımı

	SONUÇ

	5_MAdiguzel_29_OZEL
	1. GİRİŞ
	OECD’ye göre Ulusal Yenilik Sistemi “Bir ülkede yenilik ve teknolojik yayılmanın hızını ve yönünü etkileyen piyasa ve piyasa-dışı kurumlar Ulusal Yenilik Sistemi’ni oluşturur.”P 12F
	Şekil 1. Üniversiteler Tarafından Gerçekleştirilen Girişimler
	Her Fakültede ayrı ayrı yapılan Mesleki Seminer Derslerinde İTO Meslek Komiteleri Üyeleri kendi iş alanları ile ilgili bölümlerde haftada 3 saatlik Mesleki Seminer dersinde mesleki konular ve iş yaşamı ile ilgili konferans vermektedir. Mesleki seminer...
	CHANG Ha-Joon (2013):Ekonomik Değişimde Kurumların Rolü, içinde Neoliberal Küreselleşme ve Kalkınma, İletişim Yayınevi,İstanbul
	DOUGLASS, North (2002): Kurumlar,Kurumsal Değişim ve Ekonomik Performans,Sabancı Üniversitesi Yayınları,İstanbul

	Tedmem (2016): Yükseköğrenimde Dönüşüm İhtiyacı
	http://www.ticaret.edu.tr/tr/Haberler/Detay/id/435 Erişim tarihi; 25 Ocak 2016
	LUNDVALL, Benget-Ake (1992); National Systems of Innovation. Towards a Theory of Innovation and Interactive Learning, Introduction, Pinter, New York
	LUNDVALL, Bengt-Åke, Bjorn Johnson, Esben Sloth Andersen and Bent Dalum (2002); “National systems of production, innovation and competence building”, Research Policy 31, 213–231
	TAYMAZ E. (2001) Ulusal Yenilik Sistemi: Türkiye İmalat Sanayinde Teknolojik Değişim ve Yenilik Süreçleri, TÜBİTAK/TTGV/DİE, Ankara
	TÜSİAD (2006): Eğitim ve Sürdürülebilir Büyüme Türkiye Deneyimi, Riskler ve Fırsatlar, TÜSİAD, İstanbul


	6_MTuranli_BGuris_DCengiz_UOzden_SBagdatli_29_OZEL
	8_SPazarceviren_DCelayir_ESari_29_OZEL
	9_OFBatirel_29_OZEL
	10_AGorener_29_OZEL
	2.6. Direkt Maliyetler

	11_IGider_HSencan_29_OZEL
	12_TKarabulut_29_OZEL
	13_NSayrac_EAri_GMalkoc_29_OZEL
	14_RGOzturk_29_OZEL
	15_GTapsin_29_OZEL
	16_MAYulek_SKilic_29_OZEL
	17_AODemir_ACinar_29_OZEL
	Şekil 3. Rusya İşsizlik Oranı (%)
	Kaynak: Dünya Bankası
	Şekil 4. Türkiye – Rusya Dış Ticareti
	Kaynak: Türkiye İstatistik Kurumu
	Kaynak: Türkiye İstatistik Kurumu
	Kaynak: TÜİK
	U.S. Energy Information Administration, (EIA), 2015, “Russia Report”, 1-21, Uhttp://www.eia.gov/beta/international/analysis_includes/countries_long/Russia/russia.pdfU.


	18_GOKale_29_OZEL
	Diğer bir kampanyada ise 64 yaşındaki Rolling Stones Grubunun ve Rock’n roll"un asi gitaristi Keith Richards yer almıştır. Richards kucağında gitar ve LV gitar çantasıyla New York’ta bir otel odasında görüntülenmiştir. Fotoğrafın altında “Bazı yolculu...
	2008 yılının son reklam kampanyasında efsane “Baba” filmlerinin efsanevi yönetmeni Francis Ford Coppola ile yine ünlü bir yönetmen ve senaryo yazarı olan kızı Sophia Coppola (Lost In Translation) oynamıştır. Reklam fotoğrafında Coppola’lar Buenos Aire...
	Simmers, C.S., Martinez, D.D.,ve Haytko, D.L., (2009), “Examining the Effectiveness of Athlete Celebrity Endorser Characteristics and Product Brand Type: The Endorser Sexpertise Continuum”, Journal of Sport Administration & Supervision, 1(1), 52-64.
	http://www.medyatava.com/haber/coppola-ailesi-louis-vuitton reklaminda_31436#sthash.Zsp0ChYt.dpuf, 23.01.2016.


	19_HErsoy_29_OZEL
	20_Yazi_Yayim_Kosullari
	Boş Sayfa
	Boş Sayfa
	Boş Sayfa
	Boş Sayfa
	Boş Sayfa
	Boş Sayfa
	Boş Sayfa
	Boş Sayfa
	Boş Sayfa
	Boş Sayfa
	Boş Sayfa



