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THE DETERMINANTS OF THE FINANCIAL GOVERNANCE
OF CITIES IN A PERSPECTIVE OF SUSTAINABLE URBAN
DEVELOPMENT IN MOROCCO (CASE OF THE REGIONS OF
RABAT-SALE-KENITRA AND CASABLANCA-SETTAT)
(Abstract No:100)

Naoufel Belhaj
Cadi Ayyad University, Morocco / belhaj.naoufell@gmail.com

ABSTRACT

This article analyzes the tools that can be used to strengthen and promote the
financial governance of cities in a sustainable urban development perspective in
Morocco, through an empirical study of a sample of 163 actors and partners involved
in cities in the Casablanca-Settat and Rabat-Sale-Kenitra regions. A literature review
first focused on the main concepts necessary to understand the issue. The empirical part
was based on an exploratory study in which we empirically demonstrated the causal
links between the different variables of our research model, using structural modeling
of the variance type according to the PLS method (Partial Least Squares). The results
reveal that the four determinants that explain the financial governance of sustainable
urban development are: financial autonomy, consultation and coordination, vision and
planning, and budgetary control and monitoring.

Keywords: Financial governance, sustainable urban development, cities, Morocco
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ANALYSIS OF HOUSEHOLD LIGHTING FUEL CHOICE IN
RWANDA: MULTINOMIAL LOGIT MODEL
(Abstract No:101)

Niyonshuti Emmanuel
African Centre of Excellence in Energy for Sustainable Development,
Rwanda / niyency@yahoo.fr

ABSTRACT

This paper identifies the determining control factors that influence the fuel energy
choice for lighting purposes in Rwanda by applying the Multinomial logit regression
to the national representative survey at household level data. The study revealed
that the households with higher income are adopting to use the cleaner and modern
fuel energy source, confirming the hypothesis for energy ladder. Not only household
income exerting impact on the fuel energy choice for lighting, the other fuel choices
significant determining variables in Rwanda are: number of the rooms occupied by
household, type of dwelling for household, age of the household head, whether the
household head has formal education level, the household size, type of the habitant
for the household and the location of the household. This paper suggests deployment
and utilization of solar potentiality for supplying the cleaner and modern fuel energy
for lighting purposes in the remote area of Rwanda.

Keywords: Rwanda, energy choice, lighting, multinomial logit regression
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SOCIO-ECONOMIC ASPECTS INFLUENCING RURAL
HOUSEHOLD ADOPTION OF IMPROVED CLEAN COOK
STOVES CASE STUDY: RWANDA

(Abstract No:102)

Niyonshuti Emmanuel
African Centre of Excellence in Energy for Sustainable Development,
Rwanda / niyency@yahoo.fr

ABSTRACT

The major causes of deforestation worldwide from human activities is the reliance
of world population on the biomass fuel for domestic energy consumption through
cooking, water boiling, heating and lighting, the usage of biomass in inefficient way
increase the fuel demand for the household. Despite of multiple social economic,
health and environmental benefit of improved cook stove program, the program failed
to capture the recognition worldwide and a set of sociocultural, economic, institutional
barriers and cook stove and fuel characteristics contribute to the slow adoption of this
program. This paper provides an evidence of household driving factors that play a
crucial role in the uptake of improved cook stove empirically in Rwanda. The study
was based on fifth integrated household living standards survey (EICV-5) carried
of by National Institute of Statistics of Rwanda. Using binary logistic regression
analysis, the study shows that homeownership, age of household head, household
location and household size are the main significant household factors influencing the
adoption of improved cook stove while value of cook stove, amount spent on cooking
fuel and time spend on cooking fuels are the most significant stove and fuel factors
determining the adoption of usage of improved cook stove. The study revealed that
for substantially improved rate of adoption they should be consistent and focused
cooperation of government and non-governmental organizations to work in parallel
for developing energy policy frameworks like dissemination of improved cook stoves.

Keywords: Biomass, rural household, improved cook stoves, binary logit
regression
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POLITICAL INSTABILITY, ECONOMIC AND FINANCIAL
CHALLENGES IN THE WESTERN BALKANS IN THE
POST-PANDEMIC WORLD

(Abstract No.104)

Ilir Kalemaj
University of New York Tirana, Albania / ikalemaj@unyt.edu.al

ABSTRACT

In the ever challenging post-pandemic world with emerging threats of revisionist
global order and growing regional challenges, the Western Balkans region cannot be
immune. From threats of destabilization of Bosnia-Herzegovina, the volatile situation
in the northern Kosovo and the ongoing Serbia-Kosovo talks to the internal and
external threats vis-a-vis Montenegro, the region is facing unprecedented challenges.
The freezing of the European Union integration process, the new ideas of “Associate
Members” and the new “clusters” methodology has led to an enlargement fatigue not
only from Brussels but also from regional capitals as well. On the other hand, is the
growing threats of Russia’s geopolitical ruptures and China’s economic penetration
through “debt trap” diplomacy and other mechanisms that are making governments
and observers in the region increasingly sceptic. This paper tends to explore some of
the insights and the economic effect both in fiscal and monetary impact they have.

Keywords: Political instability, economic and financial challenges, Western
Balkans, European Union
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BACK TO NORMAL? PERFORMANCE OF LEADING
ISLAMIC CAPITAL MARKETS PRIOR TO AND
DURING THE COVID-19 PANDEMIC

(Abstract No:105)
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Tesmolo@ius.edu.ba >3*

’Istanbul Sabahattin Zaim University, Tiirkiye
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ABSTRACT

This paper assesses the impact of the COVID-19 pandemic on Islamic equities
in leading Islamic capital markets. We investigate whether Islamic equities provide
diversification benefits in a time of the COVID-19 pandemic. To this end, we use
daily data spanning from 01 January 2017 to 22 October 2021 and employ the
MGARCH-DCC technique. The empirical results reveal that the sample countries
are less correlated than expected. As expected, the COVID-19 pandemic outbreak
raised the volatility across the sample markets. However, its impact faded away
relatively soon. This provides evidence that Islamic equities have safe haven
features and offer portfolio diversification benefits to investors. The findings of this
study would help policymakers and diverse investors in making their decisions on
portfolio diversification. Investors and portfolio managers could benefit by focusing
on countries with negative volatility and building optimal portfolios of the Islamic
equities during the crisis period, such as the COVID-19.

Keywords: COVID-19, islamic finance, islamic equities, islamic capital market,
MGARCH-DCC
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PARA HAVALELERINDE YENI DONEM: KRiPTO PARA
HAVALELERIi
(Abstract No.106)

Cengizhan Canaltay
Hoca Ahmet Yesevi Uluslararasi Kazak-Tiirk Universitesi, Avrasya
Arastirma Enstitiisii, Kazakistan / cengizhancnlt@gmail.com

OZET

Kripto paralarn ilki olarak tabir edebilecegimiz Bitcoin’in 2008’de yayinlanan
makalesiyle hayatimiza miitevazi girisi halihazirda 3 trilyon dolarlara ulagan bir
kiiresel kripto piyasasinin olusmasina vesile olmustur. Blokzincir teknolojisi {izerine
kurulan kripto paralar tamamen dijital ortamda giivenli ticaret ve miilkiyet saglayan
bilgisayar ag yazilimi kullanilarak olusturulan dijital varliklardir. Olusturulan bu
sistem kripto paralarin gonderiminde bankalar gibi herhangi aractya ihtiya¢ duymadan
direk aktarimlara imkan saglamaktadir. Bu da halihazirdaki bankalar arasi havale
sistemleri ile karsilagtirildiginda hem ticret hem de zaman agisindan biiyiik avantajlar
saglamaktadir. Her ne kadar alict ve gonderici arasindaki aracilarin kalkmasina
olanak saglanmis olsa da kripto paralarin giinliik yasamimizdaki kullanim alanlarinin
oldukca kisithidir. Bu noktada biiyiik cogunlukla bankalara ihtiya¢ duyulmaktadir. Bu
da bu devrimin kiiresel ¢apta hizla yayginlasmasinin 6niindeki en biiyiik engellerden
birisidir. Lakin tim bu zorluklara karsin gelisen teknolojiler ve bu sisteme artan
Olciilerde duyulan ihtiya¢ nedeniyle cesitli ¢oziim oOnerilerinin diinyanin farkli
noktalarinda getirilmeye calisildigi gortilmektedir. Bu arastirmada kripto paralarin
kullanim alanlari, kiiresel para havaleleri icerisindeki mevcut konumu ve potansiyeli
incelenecektir. Kripto para havaleleri geleneksel para havale islemlerinin yerini
alabilir mi?, Kripto para havale yontemi nasil mevcut sisteme entegre edilebilir?
gibi genel arastirma sorunlarina yanit aranacaktir. Bu ¢alismanin 6énemi blokzincir
teknolojisinin potansiyel kazanimlarinin kripto paralar araciligi ile para havalelerine
erisimin yayginlastirilmasi ve kolaylastiriimasina odaklanmasidir.

Anahtar Kelimeler: Para havaleleri, kripto paralar, blokzincir, bankacilik, finans
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BASIRETLI TACIR, iKTiSADi DEGISKENLER VE RASYONEL
BEKLEYIiSLER
(Abstract No:107)

Afsin Sahin
Ankara Hact Bayram Veli Universitesi, Tiirkiye / afsin.sahin@hbv.edu.tr

OZET

Bu ¢aligmada dort adet analiz yapilmaktadir. Birinci analizde; Tiirkiye’de doviz
kuru ve enflasyon konularinda Tiirkiye Cumhuriyet Merkez Bankasi’nin (TCMB)
piyasa katilimeilarina uyguladig anket sonucu verilerinden yararlanarak; gerceklesen
degiskenlerle, bu degiskenlere iligkin katilimcilarin beklentileri arasindaki fark, diger
bir ifadeyle ngorii hatalar1 incelenmektedir. Ongérii hatalar1, Amerikan Dolar1/Tiirk
Liras1 (USD/TL) doviz kuru agisindan 2013: 01 ile 2022: 01 tarihleri arasinda rasyonel
beklentiler hipotezinin gegerliligine isaret ederken; tiiketici enflasyonu oranindaki
sapmalarin dikkat ¢ekici biiyiikliige ulastig1 goriilmektedir. Ikinci analizde; iktisadi
ve finansal krizlerin yasandig1 zamanlarinda, basiret ve diger makro iktisadi, finansal
degiskenlerle ilgili ucdegerler, Bilen ve Huzurbazar’in (2002) 6nerdigi yontemle tespit
edilmistir. Uciincii analizde; makro iktisadi ve finansal degiskenlerin tiiccar sinifinin
basiret diizeyine etkilerini kestirmeyi amaglayan ¢oklu dogrusal regresyon modeli
parametreleri, siradan en kiigiik kareler yontemi ile tahmin edilmistir. Dordiincii
analizde; regresyon modeli bagimsiz degiskenleri arasinda muhtemel bir tam olmayan
dogrusal baglant1 problemi gozetilerek, vektor otoregresif model kurulmaktadir. Etki
tepki fonksiyonu bulgularina gore; Tiirkiye’de 2007: 01 ile 2021: 12 tarihleri arasinda,
enflasyon oranindaki yukar1 yonlii degisim basiret oranini azaltirken, yatirim mallari
kapasite kullanimi1 oranindaki yukar1 yonlii degisim ve reel doviz kurundaki yukari
yonlii degisimdeki artis basiret degiskenindeki degismeyi artirmaktadir. Elde edilen
esneklik katsay1 bulgulari, Tiirkiye’deki tiiccar sinifinin ekonominin genel gidigatini
degerlendirirken, makro iktisadi ve finansal degiskenlerden etkilendigini ortaya
koymaktadir.

Anahtar Kelimeler: Basiret, ugdeger, ¢ok degiskenli siradan regresyon modeli,
vektor otoregresif model
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EMERGING COUNTRIES SOVEREIGN BOND SPREADS:
ADDITIONAL FACTORS ARE AT PLAY
(Abstract No:108)

Arjan Kadareja!, Ardita Todri?
'University of New York Tirana, Albania / arjankadareja@unyt.edu.al
2Universiteti i Elbasanit, Albania / ardita.todri@gmail.com

ABSTRACT

In this paper we hypothesize that, besides credit ratings, some other factors are
useful in explaining the variability of the sovereign bond rate spreads over some
credit risk free rate. We employ an unbalanced panel data approach to explain some
emerging Balkan (and non-Balkan) countries sovereign bond spreads over US
government bonds rates. The model explains the variations in the credit risk premium
by extending the set of explanatory variables beyond the sovereign credit ratings.
Our data set covers the 2005-2020 periods for Tiirkiye and Hungary, 2005-2013 for
Bulgaria and 2009-2020 for Croatia. The data set includes sovereign spread series
from JP Morgan’s Emerging Market Bond Index — Global (EMBIG) database, the
democracy index compiled by the Economist Intelligence Unit (EIU), the external
financing needs as a percentage of GDP taken from several IMF Country Reports as
well as country S&P Ratings taken from the Global Economy. We provide evidence
that useful and economically as well as statistically significant explanatory variables
are also the state of democracy, external financing needs and global crises such as
the COVID-19 pandemic. We construct several dummy variables to properly include
credit ratings as explanatory variables in the panel regression. This methodology
avoids imposing unrealistic model restrictions by treating ordinal numbers, i.e.
credit ratings, as cardinal. Our simulations based on econometric inference show
that a strategy aiming at increasing the democracy level and/or decreasing the yearly
external financing needs is always rewarding in terms of sovereign borrowing costs,
but it is especially so if employed during a global crisis period. An increase by 5%
of the democracy level achieved before or during a crisis period would reduce by
$2.3 Million the annual payments on a $1Billion nominal value debt whereas during
tranquil times, the same strategy would reduce the payments by $1.24 Million. JEL
Classification Numbers: GI5, G23, F34.

Keywords: Sovereign credit risk, credit ratings, ordinal and cardinal numbers,
democracy index, external financing needs
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FINANSAL KURESELLESME SURECINDE AZERBAYCAN’DA
UYGULANAN PARA POLITIKALARI VE FINANSAL iSTIKRAR
(Abstract No:110)

Giiven Delice
Sivas Cumhuriyet Universitesi, Tiirkiye / guvendelice@cumhuriyet.edu.tr

OZET

Bir ekonominin kalkinmasi, biiyiimesi ve toplumun refah diizeyinin artmasi
istikrarli bir ortamin varligiyla miimkiindiir. Istikrarhi ve siirdiiriilebilir kalkinma
ve biiylime igin finansal sistemin istikrar1 son derece onemlidir. Ozellikle 2008
Kiresel Finans Krizinin arkasindan yasanan gelismeler birgok iilkede finansal
istikrar konusunun temel politika oncelikleri arasinda yer almasina sebep olmustur.
Bu siiregte finansal sistemin isleyisinden sorumlu kuruluslarin sistemin istikrariin
saglanmasi konusundaki sorumluluklari, diizenleme ve denetleme yetkileri artirilmus;
para politikalarmin etkinligi agisindan tasidigi 6nem nedeniyle o6zellikle merkez
bankalarinin fiyat istikrari ile finansal istikrar1 birlikte ele alan politika gergeveleri
belirleyip, uygulamaya koymalari s6z konusu olmustur. Bir¢ok iilkede merkez
bankalar1 para politikalariin etkinligini artirmak, édemeler sisteminin aksamadan
calismasini temin etmek ve finansal sistemdeki olasi kirilganliklari tespit edip
zamaninda miidahale edebilmek igin sistemdeki riskleri titiz bir sekilde takip edip
gerekli 6nlemleri almakla sorumlu tutulmuslardir. Bu yeni dénemde sorumluluklari
artan merkez bankalar1 geleneksel para politikasi araglarini ¢esitlendirerek, farkli
enstriimanlart ylriirliige koymuslardir. S6z konusu politikalarin/araglarin basari
diizeyleri, konuyla ilgili literatiirde yogun bir sekilde inceleme konusu yapilmistir.
Bu ¢alismanin amaci, Azerbaycan’da 6zellikle 2008 Kiiresel Finans Krizi sonrasinda
yiiriitiilen para politikalarinin finans sisteminin istikrar1 {izerindeki etkilerini ortaya
koymaktir. Bu gergevede c¢alismada Azerbaycan’da merkez bankaciligi ve para
politikas1 uygulamalar1 konusu tizerinde durulacak; 6zelde ise para politikalarinin
finansal istikrarin saglanmasi hususundaki basari diizeyi degerlendirilerek ilgili
literatiire katki sunulmaya calisilacaktir. Bu dogrultuda 6ncelikle Azerbaycan para
ve finans sisteminin mevcut durumu ortaya konulacak; daha sonra 2008 kiiresel
finans krizi ve© COVID-19 salginin kaynaklik ettigi olumsuzluklar 1s1ginda para
politikas1 uygulamalarinda ortaya ¢ikan degisiklikler ele alinacak; son olarak da
istatistiki veriler 1s18inda 2008 sonrast donemde Azerbaycan Cumbhuriyeti Merkez
Bankasi’nin uyguladig1 para politikalari ile finansal sistemin istikrari arasindaki iliski
degerlendirilecektir. Calismada kullanilacak veriler igin Azerbaycan Cumhuriyeti
Merkez Bankasi’nin ve uluslararasi kuruluslarin veri tabanlarindan istifade edilecektir.

Anahtar Kelimeler: Para politikalari, finansal istikrar, Azerbaycan Cumhuriyeti
Merkez Bankasi
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EFFECT OF FINANCIAL INCLUSION ON ECONOMIC
EMPOWERMENT OF WOMEN, ECONOMIC GROWTH, AND
SMES A CASE STUDY ON JORDAN

(Abstract No:114)

Abedalfattah Al-abedallat
The World Islamic Sciences & Education University, Jordan /
abdmm1968@gmail.com

ABSTRACT

Financial inclusion includes the possibility for individuals to easily access financial
services, and this has a major role in supporting small and medium enterprises,
economic empowerment of women, supporting economic growth, and this is the basis
of sustainable development. The purpose of research is to identify the determinants
of financial inclusion and the reality of women in Jordan and Arab countries in the
labor market, access to financial services, and the problems experienced by the
Jordanian economy and small and medium enterprises, the qualitative approach
used to investigate the problem of the study. The study concluded that determinates
of financial inclusion are: Economic variables, physical infrastructure variables
and banking variables and Increasing female access to financial services enhances
women'’s financial independence, and achieving economic opportunities, in jordan the
percentage of women’s participation in the labor force is 18.1%, and the percentage
of financial inclusion is 26.6%.in compared to the global average 64.8% and there
is a reciprocal relationship between financial inclusion and women’s economic
empowerment. The most important recommendations of the study are: is necessary
to eliminate the obstacles of the financial inclusion (economic variables, physical
infrastructure variables and banking variables), and the Central Bank urges banks to
ease the conditions for opening an account and obtaining loans, especially for women
and small projects, and this contributes to increasing domestic product and economic
growth.

Keywords: Financial inclusion, economic empowerment of women, SMEs,
economic growth, financail inclusion index
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COVID-19 PANDEMISININ KURESEL FINANSAL VE
EKONOMIiK GOSTERGELER UZERINDEKi ETKILERI
(Abstract No:116)
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OZET

Diinya ekonomisinde tarimdan sanayiye teknolojiden inovasyona birgok sektorde
iilkelerin yogun bir rekabet ortaminin oldugu gériilmektedir. Ozellikle 2008 krizi ile
birlikte ortaya ¢ikan durgunluk ortami1 basta gelismis lilkeler olmak izere birgok iilkeyi
farkli arayiglara sevk etmistir. ABD Merkez Bankast FED’in bas1 ¢ektigi birgok tilke
merkez bankasi krizden ciddi yara almis olan parasal ve reel sektorii canlandirmak
amactyla seferber olmustur. Bu baglamda, krizi ortadan kaldirmak i¢in farkli ve daha
etkili parasal ve finansal araglar kullanilmistir. S6z konusu politikalar olumlu etkileri
ile tilke ekonomilerinin tekrar canlanmasini ve talep diizeyinin artmasini nispeten
saglayabilmistir. Ozellikle ABD’de ve Avrupa’da ortaya ¢ikan nispi canlanma soz
konusu iilkelerin bir¢ok finansal ve reel gostergelerinin diizelmesine yol agmustir.
Bununla birlikte, 2019 sonunda Cin’de ortaya ¢ikip 2020 yilindan bu yana tiim
diinyada ciddi bir digsal sok seklinde ortaya ¢ikan COVID-19 pandemisi gerek gelismis
gerekse gelismekte olan iilke ekonomilerini olumsuz etkilemistir. Ozellikle 2008
kiiresel ekonomik krizinin etkilerinden yeni kurtulan {ilkeler tekrar 6nemli bir krizle
yiizlesmek durumunda kalmistir. Bu perspektifte, bu ¢alismanin amaci COVID-19
pandemisi siirecinde hem gelismis hem de gelismekte olan {ilkelerin {iretime ve
finansal verilerine iligkin bir analiz yapmaktir. Calismada diinya genelinin ve iilkelerin
COVID-19 pandemisinden hangi diizeyde etkilendiginin somut bir sekilde ortaya
konulabilmesi i¢in Baltik Kuru Yiik Endeksi, Satin Alma Yoneticileri Endeksi, Arz
Yonetim Enstitlisit Endeksi, Volatilite Endeksi ve Merrill Lynch Opsiyon Volatilite
Endeksi kullanilmigtir. Yapilan aragtirmalar ve analizler sonucunda hem gelismis hem
de gelismekte olan iilkelerin 6zellikle 2020 y1linin Mart ve Nisan aylarinda sozii edilen
endekslerde en olumsuz skorlarla karsilastiklar1 goriilmiistiir. Bununla beraber, 2020
yilinin sonlarinda itibaren tilkelerin genisletici para ve maliye politikalari uygulayarak
krizin olumsuz etkilerini azalttigini ve normallesmeye basladigini ifade edebiliriz.

Anahtar Kelimeler: COVID-19, ekonomik kriz, finansal endeksler
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DONUSUM EKONOMILERINDE YENILEBILIiR ENERJi
URETIMI, IHRACAT CESITLENDIRMESI VE CO2 EMiSYONU
ILISKiSi UZERINE AMPiRiK BULGULAR

(Abstract No:117)

Murat Tekbasg
Afyon Kocatepe Universitesi, Tiirkiye / mtekbas@aku.edu.tr

OZET

Cevre sorunlari ve iklim degisikliginin azaltilmasi son y1llarda yapilan ¢alismalarin
en Onemli konularindandir. Cevrenin korunarak ekonomik biiyiime hedeflerine
ulasilmasi igin kiresel olarak yeni politikalar uygulanmaya baslanmistir. Ancak
uygulanan politikalara ragmen istenilen diizeyde iyilesmenin heniiz gergeklesmedigi
ve ¢evre kirliligini azaltilmasinda etkili olacak politikalar konusunda tartismalar devam
etmektedir. Bu dogrultuda ¢evre-ckonomi iliskisi kapsaminda siiren tartigmalara
katk1 sunabilmek iizere ¢alismada doniisiim ekonomisi olarak kabul edilen iilkelerde
yenilenebilir enerji tliketimi, ihracat gesitlendirmesi, ekonomik biiyiime ile CO2
iligkisi 1997 — 2014 yillar1 arasindaki donemde arastirilmistir. Caligmada literatiirde
siklikla kullanilan analiz yontemleri olan IPS, LLC birim kok testlerinden, Pedroni ve
Kao egsbiitiinlesme testlerinden ve FMOLS ve DOLS katsay1 tahmin yontemlerinden
yararlanilmistir. Yapilan analiz sonuglarinda elde edilen sonuglarda yenilebilir enerji
titketimi, ekonomik biiylime ve ihracat ¢esitlendirmesinin CO2 emsiyonlari iizerinde
negatif etkili oldugu, ticari agikligin ise pozitif etkili oldugu sonuglarina ulagilmistir.
Dumitrescu-Hurlin nedensellik testi sonuglarinda ise yenilebilir enerji iiretimi ve
ticari agiklik ile CO2 emisyonlari arasinda ¢ift yonlii nedensellik iliskisi bulunmustur.
Bu sonuglar kapsaminda doniisiim ekonomisi iilkelerde ihracat ¢esitlendirmesinin ve
yenilebilir enerji iiretimin artirilmasina yonelik tesvik politikalarinin uygulanmasi
onemli goriilmektedir. Ticari agikligin CO2 emisyonlari {izerindeki pozitif etkisi goz
oniine alindiginda ise ¢evreyi kirleten sektorlerin ticaretteki payinin azaltilmasinin
ve yerine g¢evreye olumsuz etkisi olmayan sektorlerin paymin artirilmasi gerekli
goriilmektedir.

Anahtar Kelimeler: CO2 emisyonlari, yenilenebilir enerji tiretimi, ihracat
cesitlendirmesi, ticari agiklik, ekonomik biiylime
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COVID-19 ASISI PATENT BASVURUSU YAPAN FiIRMALARIN
HISSE SENEDi GETIRiLERININ iNCELENMESI
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OZET

Bu ¢aligmada COVID-19 asist patent bagvurusunda bulunmus firmalarin hisse
senetlerinde meydana gelebilecek anormal fiyat hareketliliginin olup olmadiginin
incelenmesi amaclanmistir. Bu baglamda BioNTech, Pfizer, Moderna, Johnson &
Johnson ve AstraZeneca gibi agilart diinya genelinde kullanilan ve hisse senetleri
borsalarda islem goren firmalarin hisse senedi getirileri ve s6z konusu firmalarin
yer aldiklar1 borsalarin piyasa endeksleri kullanilarak olay etiidii ydnteminden
faydalanilmistir. Hisse senedi fiyati kapanis fiyatlar1 ve firmalarin dahil olduklari
borsalarin piyasa endekslerinin kapanis fiyatlar1 Refinitiv veri tabanindan, patent
basvuru tarihleri ise Amerikan Patent Ofisi’nden elde edilmistir. Anormal getirilen
hesaplanabilmesi i¢in olay penceresi dncesindeki 100 gozlem kullanilarak piyasa
modelinden faydalanilmistir. Yasanan COVID-19 salgini kapsaminda séz konusu
hastaliga kars1 en 6nemli silah olarak kabul edilebilecek asilarin ilgili firmalar tarindan
aragtirtlmasi ve bulunmasi siireci tiim diinya tarafindan yakindan takip edilmistir.
Bu yakindan takip dolayist ile bu calismada olay tarihi olarak belirlenmis patent
basvurusu tarihine kadar hisse senedi fiyatlarini pozitif etkileyebilecek bilgilerin
fiyatlara dncesinden yansitildigi tahmin edilmektedir. Bu durumun BionTech ile ilgili
analizde ozellikle belirleyici oldugu diisiiniilmektedir. Firmanin olay penceresindeki
negatif anormal getirileri (AR) ile kiimiilatif anormal getirileri (CAR) bu anlamda
dikkat cekicidir. Pfizer olay penceresi sonunda negatif CAR degerine sahip olsa da
s0z konusu aragtirma doneminin baslarindaki (olay giinii 6ncesindeki) pozitif AR
degerleri goze carpmistir. Johnson & Johnson ve Astra Zeneca pozitif CAR degerine
sahip iken, Moderna olay penceresini sifira yakin ve negatif bir deger ile kapatmuistir.
Firmalarin bireysel olarak degil de topluca degerlendirilmesi sonucunda ortalama
CAR degerlerinin negatif oldugu goriilmiistiir.

Anahtar Kelimeler: COVID-19 asis1 patent basvurulari, hisse senedi getirileri,
olay etiidii
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OZET

Ekonomik durgunluk donemlerinde yatirimcilar, ekonominin gelecegine dair
daha belirsizdirler. Ozellikle reel sektdrde ortaya ¢ikan yiiksek belirsizlik sonucu
hisse senedi piyasasmin oynaklifi da daha yiiksektir. Bu baglamda, reel sektor
belirsizliginin, hisse senedi piyasasinin oynakligi iizerindeki pozitif etkisinin
kiiresel kriz donemlerinde belirginlesecegi beklenebilir. Bu baglamda calismanin
amact reel sektor belirsizliginin, Tiirkiye’nin imalat sanayi sektoriiniin hisse senedi
getirilerinin oynakligi tizerindeki etkisini 2008 Kiiresel Finans Krizi ve COVID-19
krizi gergevesinde tartismaktir. Ustel GARCH modelinin kullanildig1 analiz, 2008
Kiiresel Finans Krizi donemini temsil etmesi i¢in 15 Eyliil 2008-30 Haziran 2009 ve
COVID-19 kriz donemini temsil etmesi i¢in ise 10 Mart 2020-25 Subat 2022 tarihleri
icin gergeklestirilmistir. Analizde imalat sanayini temsil etmesi i¢in gida, tekstil,
kagit, tag ve topraga dayali sanayi, metal ana sanayisi ile metal esya sanayisinin
hisse senetlerinin getirisi kullanilmistir. Model sonuglar1 reel sektor belirsizliginin
arttigt kiiresel kriz donemlerinde hisse senedi piyasasinin oynakliginin arttigini
gostermektedir. Model bulgular1 2008 Kiiresel Finans Krizi ve COVID-19 Krizinde
Tiirkiye’ nin imalat sanayi sektoriiniin hisse senedi getirilerinin oynakligini arttirdigini
gosterirken; hisse senedi getirilerinin oynakliginin COVID-19 krizinde daha yiiksek
oldugunu gostermektedir. 2008 Kiiresel Finans Krizi, imalat sanayi sektoriiniin
ortalama getirilerini etkilerken; COVID-19 krizi ise daha ¢ok sektor getirilerinin
oynakligimi etkilemektedir. Sonug¢ olarak model bulgulari, COVID-19 krizi gibi
reel sektorde ciddi daralmalara neden olan krizlerin hisse senedi piyasasi oynakligi
iizerindeki etkisinin daha baskin oldugunu gostermektedir.

Anahtar Kelimeler: Hisse senedi piyasasi, oynaklik, kiiresel finans krizi,
COVID-19 krizi, belirsizlik
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THE ROLE OF FINANCIAL TECHNOLOGIES ON ECONOMIC
GROWTH: A CASE OF OECD COUNTRIES
(Abstract No:122)

Elif Erer
Independent Researcher, Tiirkiye / elif erer (@hotmail.com

ABSTRACT

The development of the financial sector is one of the important components of
economic development and growth in an economy. The financial system in many
countries moves to a transformational process which is characterized by digitalization
and technologization process thanks to rapidly improving the Internet, information,
and digital technologies. It is seen for the developments in financial technologies
to have different impacts on economic growth in terms of countries or regions.
The development of financial technologies contributes positively to economic
growth by supporting entrepreneurship, trade, financial development and diffusion,
household consumption, and income, since it effectively reduces transaction costs and
information asymmetry problems. However; the shift of funds from the real economy
to financial technology platforms can reduce the capital of banks, turn into a decrease
in domestic loan supply, increase the probability of a financial crisis, and adversely
affect economic growth depending on the decrease in investment and production. The
rapid developments in financial technologies can also reduce the positive relationship
between bank deposit growth and capitalization, and have a reducing effect on banks’
liquidity. In this study, it is aimed to examine the role of financial technologies on
economic growth in OECD countries for the period 2010-2021. In the growth model
estimated by panel fixed effects regression, the economic growth rate per capita,
the total number of employment, fixed capital formation and financial technology
investments variables are taken into account. The findings from the study are to reveal
the effect of innovations in finance on economic growth both in OECD countries and
on a country basis. At this point, it is important to implement institutional reforms that
will encourage the healthy development of financial technologies.

Keywords: Innovation, financial technologies, economic growth, panel regression
analysis, OECD countries
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THE EFFECT OF FINANCIAL TECHNOLOGIES ON FINANCIAL
STABILITY: A CASE OF OECD COUNTRIES
(Abstract No:123)
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ABSTRACT

Technology-based innovations (FinTech) in the financial sector have increase
significantly in recent years. These technological developments have reshaped
financial services by increasing financial capability and providing equal access to the
financial system. Thanks to financial technology, new operating models for traditional
financial institutions and new business opportunities for start-up companies have
emerged. With the emergence of financial technologies, whether this technological
development in finance has led to financial instability has become a debated issue
among investors, academics and policy makers. Financial technology (FinTech) can
deepen financial market volatiliity and contagion and undermine financial stability.
Besides, the development of financial technologies can potentially create competition
in emerging markets. The increase in competition reduces the market power of the
participants, thus increasing efficiency and providing more diversification activities.
In the literature, it has been shown, theoretically and empirically, that financial stability
and fragility are caused by increased competition. Competition leads to stability when
it encourages and produces more innovative products, diversifies portfolios and
increases efficiency. However, in the case of competition leading to reduced market
power and profit margins, competition leads to instability. In this study, the effect of
FinTech investments on financial stability for OECD countries will be examine with
the dynamic panel system GMM method in the periodof 2010-2021. The Z-score will
be used as a measure of financial stability. The Z-score compares a bank’s returns with
its risks to measure its solvency risk. Fintech equity funding is taken into account for
financial technology investments. GDP per capita, domestic credit to private sector
by banks, bank concentration ratio will be used as the control variables. The findings
obtained from the study are important in terms of showing the effects of technology
on the financial system.

Keywords: Financial technologies, innovation, financial stability, dynamic panel
system GMM, OECD countries
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ABSTRACT

Due to the industrialization process and population growth, there have been
significant increases in electricity energy consumption. The fact that most of the
countries are dependent on the outside for the use of electrical energy has made energy
a strategic product while at the same time enabling policy makers and researchers
to concentrate in this field. In studies examining the relationship between electrical
energy consumption and economic growth, it has been determined as a result of the
literature review that different variables are used. The results show that economic
growth is positively affected in countries using energy efficiently. In this study, a new
international body, Mexico, Indonesia, South Korea and Tiirkiye (MIST) countries,
1990-2014 period, analyzes the relationship between electricity consumption and
economic growth in the scope of the data. In the analyses, Panel Fourier Unit Root Test
developed by Nazlioglu and Karul (2017) and structural fracture panel cointegration
test developed by Westerlund and Edgerton (2007), which take into account structural
fractures, were used. The estimation of the long-term coefficients was performed using
the Common Correlated Effects (CCE) method developed by Pesaran (2006), which
takes into account the Deciency between cross-sections. The findings obtained are
that a 1% increase in electricity consumption increases economic growth by 2.30%.
The estimation results show that electricity consumption positively affects economic
growth in Mexico, Indonesia, South Korea and Tiirkiye (MIST), and policies that
increase electricity supply should be supported.

Keywords: Electricity consumption, MIST countries, structural breaks tests
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EFFECTS OF OIL PRICE SHOCKS ON OUTPUT IN TURKIYE:
A SECTOR-LEVEL ANALYSIS
(Abstract No:125)
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ABSTRACT

Examining the effects of oil price shocks on output is an old debate at the aggregated
level, but a relatively new field of research at the disaggregated level. In this study,
the effects of oil price shocks on the output level on the Turkish economy have been
tried to be examined at the sector-level. To the best of the authors knowledge, there is
no study examining the time varying dynamics of the effects of oil price shocks at the
sector-level. In order to fill this gap in the literature, the TVP-VAR-SV methodology
was used to analyze the time-dependent effects of oil price shocks on sector-level
output. Fort his purpose, production data for 28 sub-sectors covering the period
2005:1-2021:10 were used. The results obtained from the impulse-response functions
show that the effects of oil price shocks on the sectoral production level can vary
over time and this time-dependent change is not homogeneous among sectors. These
results indicate that policy makers, economic decision makers and researchers should
consider sectoral and time varying dynamics in the analysis of oil price shocks.

Keywords: Oil price shocks, sector-level, output effect, time varying effect,
Tiirkiye
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ABSTRACT

With currently installed 1,889 MW hydropower generation capacity, Uzbekistan
has exploited ca. 40% of its technically viable potential. Country has the highest
exploitation rates of the technically feasible potential in Central Asia and world.
Construction costs of power plants have significantly fallen in the recent decade.
According to Energy Information Administration of the US Department of Energy,
capacity-weighted average construction cost by installation year for hydropower
has fallen from over 2 million US$ to under 1 million US$ per each installed MW
generation capacity. However, Uzbekistan has reached a point in hydropower
exploitation, where each unit of installed hydropower capacity is relatively higher than
the cost of installed capacity for other sources, including renewables such as solar-PV
capacity. Along with higher unit costs, capacity factors of the planned hydropower
projects are lower. Current study aims to shed light on the economic feasibility of the
hydropower projects in Uzbekistan.

Keywords: Hydropower, technical feasibility, economic feasibility
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ULUSLARARASI UNIVERSITELERDE (MERKEZ-SUBE) iNSAN
KAYNAKLARI YONETIMI SISTEMi ANALIZi
(Abstract No:132)
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OZET

Bugiinde herhangi bir iilkenin kendi egitim sistemini yurt disinda tanitmasi
sadece ekonomik amaglar degil, siyasi amaglar1 da icermektedir. Bu tilkeler dil ve
kiiltiirel agidan kendisine ihtiya¢ duyan insan kaynaklarini yetistirmeye ¢aligmaktadir.
Boylece, merkez-iilkeye baska iilkelerden g¢alismak icin gelen kisilerin hazirlik
diizeylerini artirmay1 ve oradan merkez iiniversitelerde okumak icin 6grencileri
¢ekmeyi miimkiin kilacaktir. Bu tiir olaylar iilkelerde taninmis {iniversitelerin
subelerini acarak gerceklesecektir. Universitelerin yurt disi istiraklerinin biiyiimesi
ve cesitlenmesi gelecekte tiim diinyada devam edecektir. Bu gelismekte olan
iilkelerin mevzuatlari kolaylastirmasi ve disa acgilmalari igin tesvikler yaratmasi ile
alakalidir. Calismanin amaci, Universitelerin yurtdist subelerinde uluslararasi insan
kaynaklar1 yonetimi sistemini degerlendirip analize etmektir. Bunun i¢in diinyadaki
iiniversitelerin istatistiksel arastirmalarini yapan C-BERT kurumu verilerine gore
sistem analizi yontemi kullanilmistir. Caligma neticesinde genel olarak gelismis iilkeler
gelismekte olan tilkelerde {iniversite subelerini bol bol ac¢tigt sonucuna varilmistir.
Fakat tiim subeler merkezin politikasini takip ettigi, yani tiim 6nemli is pozisyonlar1
merkezden atandigi tesbit edilmistir. Merkez, yurtdisi subelerin ikinci bir iilkenin
egitim alaninda uzun siire kalabilmesi ve kaliteli ¢aligsabilmesi igin yerel personelin
de isteklerini dikkate alarak insan kaynaklar1 yonetimi politikalarini ¢esitlendirmeleri
gerekmektedir. Buna {istelik, tiniversitelerin finansal agidan istikrarli biit¢esini ve
modern gelismis bir stratejisinin olmas1 gerektirmektedir.

Anahtar Kelimeler: Uluslararas: insan kaynaklar1 yonetimi, iiniversite, sube,
merkez-tilke, iky fonksiyonlar1
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NEDENSELLIK ANALIZi

(Abstract No:133)
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OZET

Gelir elde etmek amaciyla go¢ eden iscilerin kazanglarinin bir kismini ailelerini
desteklemek i¢in nakit veya mal seklinde eve gonderdiklerinde, bu transferler isci
dovizleri olarak bilinir. Tirkiye gibi gelismekte olan tilkelerde is¢i dovizleri ekonomik
kalkinma, cari agigin daraltilmasi ve ddemeler dengesinin iyilestirilmesi i¢in yaygin
olarak kullanilan bir finanasman kaynagi olarak goriilmektedir. Ge¢miste Tiirkiye
ekonomisinde dnemli bir yeri olan is¢i dovizlerinin 2000°1i yillardan sonra azalmaya
basladig1 gortilmistiir. 1974 yilinda is¢i dovizlerinin Gayri safi yurti¢i hasila igindeki
pay1 %4 seviyesinde iken 2020 yilinda bu pay %0.11°¢ gerilemistir. Literatiirde is¢i
dovizlerini belirleyen etkenler (mikro ekonomik ve makro ekonomik) yaygin olarak
incelenmistir. Ancak, ig¢i dovizlerinde ekonomik politika belirsizligi ve jeopolitik
riskin rollinii ele alan g¢alismaya rastlanmamistir. Bu ¢alismayi literatiirdeki diger
calismalardan ayiran dzellik, Tirkiye agisindan is¢i dovizlerinde ekonomik politika
belirsizligi ve jeopolitik riskin roliinii ortaya koymasidir. Bu ¢aligma, 1985 Q1-2019
Q4 donemindeki ¢eyreklik verileri kullanarak nedensellik iliskisini tespit etmek icin
Hacker-Hatemi-J (2006) simetrik ve Hatemi-J (2012) asimetrik nedensellik testleri
kullanmistir. Simetrik ve asimetrik nedensellik testlerinin sonuglari, ekonomik politika
belirsizligi ile ig¢i dovizleri arasinda bir nedensellik iligkisi olmadigini ve jeopolitik
risk ile ig¢i dovizlerine arasinda bir nedensellik iliskisi olmadigini gdstermektedir.
Gelecekteki cgaligmalar bu degigskenler arasindaki nedensellik iligkisini zamanla
degisen nedensellik testleri ile inceleyerek zaman iginde nedesellik iliskisinin olup
olmadigini ortaya koyabilir.

Anahtar Kelimeler: isci dovizleri, ekonomik politika belirsizligi, jeopolitik risk
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ABSTRACT

Conventional energy use causes various environmental impacts of global
warming. Also, as a result, renewable energy sources are more beneficial because
they generate virtually no emissions. Biogas is historically recognized as a by-product
of the anaerobic (oxygen-free) decomposition of agricultural waste. One of the most
critical issues for biogas plants in electricity production is the economically and
environmentally safe disposal of vast volumes of digestate. In this study, an extensive
pathway for the establishment of 4.8 MW biogas energy plant and 4.57 MW solar
power plant were presented. Under these lightings, the case of hybrit plant built in
Almaty city in Kazakhstan was investigated from the techno-economic point of view.
The land area for Biogas Plant & Plant of Organic Fertilizers 6 hectares and the land
area for solar PV 8 hectares. The produced electric and heat energy were respectively
recorded as 4.8 MWh/h and 4 MWh/h. Exhaust gas heated to the temperature 450 oC
flows from CHP units through the special pipeline into a drying chamber for organic
fertilizers. Using of heat energy from CHP, Performance of the drying chamber 50
tons of biomass with 65-67% of moisture per day. According to the results, total
investment costs for the Hybrit solar and biogas energy plant were calculated as 17.7
million €. The payback period of the hybrit energy plant project was calculated as 6
years.

Keywords: Hybrit energy, biogas energy plant, solar power plant, anaerobic
digestion, combined heat and power (CHP)
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ABSTRACT

The rise of China and the economic dimensions of its ambitions have produced
very significant changes in Central Asian geopolitics. In its quest for energy for its
rapidly growing economy, China achieved great success in establishing its economic
presence in the region outperforming even Russia in many aspects. The article explores
the expansion of the economic presence of China in Central Asia. In particular, the
article attempts to debunk the common perception of China as a major geopolitical
actor that seeks to establish its geopolitical presence in the region. Instead, the authors
argue that Chinese interests in Central Asia are limited to imports of a narrow category
of commodities, which primarily include energy, raw materials, and agricultural
products, and the possibility and transport to European markets. The energy imports
from Central Asia perhaps play a key role in determining China’s policy toward the
region as China’s dependency on energy imports and its delicate policy of energy
security requires a highly balanced and constant supply of energy from a great number
of sources. In this light, the ongoing economic decline of Russia due to its conflict
with western countries and its desire in seeking alternative markets for its oil and gas
exports are very likely to lead to a slight decline in China’s interests in the region.

Keywords: China, Central Asia, energy, exports, transportation
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EFFECTS OF EXCHANGE RATE ON THE DEMAND FOR
MONEY IN TURKISH ECONOMY
(Abstract No:136)
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ABSTRACT

This study examines the long and the short-run asymmetric impact of exchange
rate shocks on demand for money in Tiirkiye from 2002:Q1 to 2021:Q4. The analysis
focuses on three subperiods, each with a different exchange rate trend. Thus, the
effects of currency substitution on the relationship between exchange rate and money
demand are detailed. Another critical research question is how currency substitution
changes in increased economic uncertainty and risk perception. The effects of
domestic and foreign interest rates on money demand and the effects of real income
growth strengthen the theoretical foundations of the model. Using the nonlinear ARDL
bounds test for cointegration, the study empirically separates short- and long-run
characteristics. The NARDL model also analyzes asymmetries by using the bootstrap
test. The findings show that the exchange rate-demand for money relationship differs
for each sub-period. While there is a linear relationship in the period when the
exchange rate is stable, there is a nonlinear relationship when the exchange rate has
a positive trend. During periods of the rapid increase in the exchange rate, foreign
exchange substitution gets stronger.

Keywords: Money demand, exchange rate, currency substitution, nonlinear
ARDL
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ABSTRACT

This failure of the dominant mode of production, capitalism is related to several
factors, especially the death of the welfare state because of the attack of neoliberal
governance. Commercialization of health services and the reduction of funds
channeled to public services created a very unsuitable environment for vulnerable
people. This contributed to the increase in the number of deaths (Navarro 2020; Saad-
Filho 2020). For the optimists, the market forces poisoned by neoliberal ideology
failed to deal with the pandemic and suggest it will fail to fight against the economic
consequences. Hence, they believe that the pandemic created a good opportunity to
revise this style of governance and establish a new and more equal societal system
(Maylam 2020; Sen 2020). As the famous economist, Daron Acemoglu (2020) states:
“many advanced economies need a stronger social safety net, better coordination,
smarter regulation, more effective government, a significantly improved public-health
system, and, in the US case, more reliable and equitable forms of health insurance.”
The pessimists and optimists agree on the simple fact that the current system failed
to respond to the challenge of the COVID-19 pandemic as well as the challenge of
previous pandemics or global warming. However, for the pessimist wing, this failure
will lead to the rise of a hostile environment filled with the political-economic crises,
other pandemics, and wars (Allen et. al., 2020; Krastev 2020). Like the rise of fascism
after the first world war, political scientists such as Stephen Walt foresee the rise of
“corona-nationalism” and authoritarianism: “The pandemic will strengthen the state
and reinforce nationalism. Governments of all types will adopt emergency measures
to manage the crisis, and many will be loath to relinquish these new powers when the
crisis is over” (Walt 2020). Besides a simple, binary, negative, or positive approach
to the world after the coronavirus, I believe that changes at three different levels will
occur and all of them will interact with each other. Such complex interactions will
present many diverse paths to our future. These changes will arise in the relations
between a) states, b) states and society, and ¢) individuals.

Keywords: COVID-19 pandemic, governance, crisis
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ABSTRACT

The concept of globalization is one of the most discussed topics in the economics
literature, especially since the 90s of the 20th century. One of the topics discussed
in particular is which countries gain from globalization and which countries are
detrimental as a result of this globalization. The Baretlesmann Foundation publishes
reports on globalization regularly. The 2020 report reveals statistical results on 45
countries, as well as econometric analyzes. The aim of this study is to discuss the results
of the “Globalisierung Report 2020 study published by Bertelsmann Foundation.

Keywords: Globalization, globalization index, Bartelsmann Foundation
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OZET

Kiiresel bir salgin hastalik olan COVID-19 ilk olarak Cin’de ortaya ¢ikmis
ve tim diinyay1 etkisi altina almistir. Bu salgin siirecinde diinyanin en gelismis
iilkelerinin bile hem sosyal hem de ekonomik olarak etkilendikleri goériilmektedir.
Ayrica bu donemde finansal piyasalarda dalgalanmalar yasanmistir. Son yillara ait
veriler incelendiginde pandemi siirecinde Tiirk Lirasinin doviz kurlarina karsi deger
kaybettigi gozlemlenmektedir. Tiirk lirasindaki deger kaybi karsisinda yiikselen
doviz kurlar dis borg yiikiinii agirlagtirarak tilkenin temerriide diisme olasiligint ve
beraberinde iilke riskini artirmaktadir. Bu durum da finansal piyasalarda yasanilan
olumsuz durumun daha da artmasina neden olmaktadir. Son yillarda iilke temerriit
riskinin 6nemli bir gostergesi olarak siklikla kullanilan kredi temerriit takasi (CDS)
primleri {iilkelerde yasanan olumlu ve olumsuz gelismelerden etkilenmektedir.
Bu sebeple CDS primlerini etkiledigi diisliniilen finansal degiskenler arasindaki
nedensellik iliskisinin incelenmesi iilke ekonomileri i¢in 6nemli hale gelmistir. Bu
calisma son donemlerde giderek yiikselen CDS ile doviz kuru arasindaki iligkinin
zaman serileri yontemi ile incelenmesi amaglamaktadir. Bu amagla g¢alismada
COVID-19 pandemi siirecinin etkilerinin belirlenmesi i¢in Ocak 2020 — Ocak 2022
donemine ait veriler kullamilmistir. Elde edilen sonuglar pandemi siirecinde bu
degiskenlerin birbirlerinden nasil etkilendiklerini gostermeyi hedeflemektedir. Ayrica
calismada pandemi oncesi donemler igin literatiirde yapilan ¢alisma sonuglart ile
karsilastirmalar ve degerlendirmeler yapilmasi planlanmaktadir.

Anahtar Kelimeler: CDS, doviz kuru, zaman serisi, pandemi
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CHANGING DYNAMICS OF EMPLOYMENT IN TIMES
OF PANDEMIC: NEW GENDER-BASED FINDINGS FROM
EUROPEAN SOCIAL SURVEY
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ABSTRACT

The world has been profoundly affected by the COVID-19 pandemic in several
aspects such as economic, social, health, etc. One of the main areas that have
dramatically changed with the COVID-19 pandemic was employment patterns. It
has widely accepted that the pandemic has triggered a job crisis throughout the world
and deepened pre-existing gender inequalities, particularly among those women who
have experienced larger employment losses, higher unemployment rates, and work-
life conflict. In this framework, we aim to analyze the effect of COVID-19 on the
gender-based similarities or differences in work-life by using the new data set of
the European Social Survey, Round 10 which was held in times of pandemic for ten
European countries covering 18.060 responders. To do this, by employing an ordered
probit model, determinants of gender-based job satisfaction and work-home conflict
will be questioned, and to rule out compositional differences we will add economic
and social control variables.

Keywords: Employment, pandemic, gender-based findings
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LITERATURE: A BIBLIOMETRIC STUDY
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ABSTRACT

Since 2012, there has been growing interest in cryptocurrency scientific research
from different fields, including computer science and engineering, economics,
business and finance, law, and regulatory. The purpose of this paper is to develop
a bibliometric analysis of all the scientific production around cryptocurrencies
conducted in the economics and finance field so far. Analyzing the growing scientific
literature on cryptocurrency published between 2012 and 2021, we provided useful
insights on academic research in this field regarding publication year, type and
category, authors, journals, and citations. Our methodology emerges as relevant when
the topic comprises a large number of papers, which makes it unrealistic to perform
a detailed reading of all the papers. This dual perspective offers a full landscape of
cryptocurrency economic research. Firstly, by means of the distant reading provided
by machine learning bibliometric techniques, we are able to identify main topics,
journals, key authors, and other macro aggregates. The source of the documents,
which support the study, was the Web of Science Core Collection. Using VOSviewer
software, we have designed bibliometric maps based on text and bibliographic data.
This bibliometric study provides a knowledge area map that identifies and evaluates
the links between authors and countries’ distribution, the conceptual structure of the
field, and the structure and connections of most cited papers and journals.

Keywords: Cryptoccurency, bibliometric analysis, Web of Science, VOS viewer
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INOVASYON EKOSISTEMININ BOLGESEL YAKINSAMA
ETKIiSi
(Abstract No:146)
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OZET

Diinya genelinde birgok faktdrden kaynakli olarak iilkeler arasinda hatta iilke
icinde bolgeler arasinda refah farkliliklari olusturmaktadir. Calismamizin ana
temasini olusturulan yakinsama hipotezi bu esitsizligin zamanla yok olup olmadigimi
test eden bir yaklasimdir. Calismada kontrol degiskeni olarak 2013-2018 yillart
arasinda IBBS Diizey 3 seviyesinde 81 ilin bazinda faktér analizi yontemi kullanilarak
hesaplanan inovasyon indeks degerleri yakinsama modelinde kontrol degiskeni
olarak kullanilmistir. Calismada panel veri yontemi kullanilarak yakinsama analizi
yapilmistir. Panel veri analizinde 81 ilimize ait sanayi GSYH verileri ve yukarida
belirtildigi gibi kontrol degiskeni olarak inovasyon endeksinden elde edilen illere
ait skorlar kullanilmistir. Analizlerde kullanilan veriler; Fortune Dergisi, Tiirkiye
Istatistik Kurumu (TUIK), Tiirk Patent ve Marka Kurumu, Tiirkiye Odalar ve Borsalar
Birligi (TOBB), Tiirkiye Bilimsel ve Teknolojik Arastirma Kurumu (TUBITAK),
Tiirkiye Cumhuriyeti Sanayi ve Teknoloji Bakanligi (STB) veri tabanlarindan
almmustir. Caligmada sabit katsayilt panel veri modelinden elde edilen ortalama
katsay1 tahminlerine gore, ¢alisma kapsamindaki bolgelerde hem mutlak hem de
kosullu yakinsamanin oldugu goriilmiistiir.

Anahtar Kelimeler: Yakinsama analizi, faktor analizi, inovasyon ekosistemi,
panel veri analizi
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ABSTRACT

Looking at the economic history, it can be seen that stagnation and economic
contractions also reduced the demand for energy, and the demand for energy increased
during the period when the economy began to recover. With industrialization,
especially with the industrial revolution, fossil energy used in rapidly growing
economic activities has led to the release of other harmful gases, especially carbon
dioxide. situation, which has resulted in global warming, is directing states and other
institutions, especially in recent years, to look for possible future consequences of
this catastrophe and ways to combat it. A future forecast by the Organization for
Economic Co-operation and Development (OECD) for the period up to 2060 states
that economic growth will continue by increasing greenhouse gas emissions unless
there is a change in the carbon intensity of global energy production and consumption.
It is emphasized that this situation will have a negative impact on global production
and living conditions in the long run. It is noted that the effects of climate change
will have a negative impact on gross domestic product (GDP) of 0.7% to 2.5% in
2060. Drought and rising sea levels caused by climate change are expected to affect
economic performance through channels such as declining agricultural productivity
and capital losses. Taking into account such factors, the Republic of Azerbaijan is
known in the world as an energy exporter due to its geographical location. At the
same time, the share of brown energy in economic development is high. However, its
geographical location also shows the country’s ability to be a green energy producer
and exporter. This study also examines the relationship between Azerbaijan’s
green energy consumption and economic development within the framework of an
econometric model. The data used in the study cover the years 2000-2020. The Time
series model was used in the study.

Keywords: Green economy, Azerbaijan, renewable energy, economic growth,
sustainable development
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YENIi SANAYILESEN ULKELERDE SURDURULEBILIR
KALKINMA YENILENEBILIR ENERJI TUKETIiMI iLiSKiSi
(Abstract No: 149)
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OZET

Uzun yillar boyunca ekonomistler ve politikacilar agisinda iilke refahinin
gostergesi olarak kisi basina diigen milli gelir kullanilmistir. Fakat bu durum kiiresel
1sinma, iklim degisikligi ve ekolojik bozulmalar milli gelirden ziyade ekonomik
refahin Olgiitli olarak siirdiirebilir kalkinmay1 temsil eden gostergeler kullanilmaya
baslanmistir. Siirdiirebilir kalkinma diizeyini ortaya koyan en giincel yaklagimlardan
biri, 2020 yilinda gelistirilen Hickel endeksidir. Bu endeksle egitim, saglik ve gelir
gibi degiskenlerin yaninda ekolojik verimliligi temsil eden ¢ok sayida degiskenden
olusan kapsamli bir endeks ortaya konmustur. Ote yandan yenilenebilir enerjinin de
strdiirtilebilir kalkinmanin saglanmasinda olduk¢a 6nemli bir yeri bulunmaktadir.
Dolayistyla yapilan ¢aligmada stirdiiriilebilir kalkinma endeksi ile yenilenebilir enerji
titketimi arasinda oldugu disiiniilen iligski kirtlgan besli iilkeler olarak adlandirilan
Brezilya, Endonezya, Hindistan, Giiney Afrika ve Tiirkiye i¢in 1990-2019 dénemini
kapsayacak bicimde arastirtlmasi amaglanmistir. Degiskenler arasinda iligski panel
birim kok testleriyle arastirilmis serilerin farkta duragan olduklari goriilmistiir.
Kurulan modelin tahmininde dinamik heterojen panellerin tahmini igin gelistirilen
Havuzlanmig Ortalama Grup (PMG) Tahmincisi tercih edilmistir. Yapilan uzun
ve kisa donem katsayr tahmininde yenilenebilir enerji tiiketiminin siirdiiriilebilir
kalkinma endeksinde dnemli miktarda artisa neden oldugu goriilmiistiir. Ayrica kisa
donem hata terim katsayis1 negatif ve istatistiki olarak anlamli oldugu bulunmustur.
Bu durum serilerin kisa déonemde yasadig1 soklarin yaklasik on dénem sonra ortadan
kalktig1 ve serilerin birlikte hareket etme egiliminde oldugunu ortaya koymaktadir.
Son olarak Dumitrescu-Hurlin Panel nedensellik testinde yenilenebilir enerji
tilketiminden siirdiiriilebilir kalkinmaya dogru tek yonlii nedensellik iliskisi oldugu
goriinmektedir. Yapilan analizler bir biitiin halinde degerlendirildiginde yenilenebilir
enerji tilkketiminin stirdiiriilebilir kalkinma siirecinde oldukg¢a dnemli bir rol {istlendigi
goriilmistiir. Bu durum politikacilara siirdiiriilebilir kalkinmanin saglanabilmesi igin
yenilenebilir enerji yatirnmlarinin arttirtlmas: gerektigini ve toplam enerji tiiketimi
igerisinde temiz enerji kaynaklarinin paymin arttirilmast yoniinde politikalarin
uygulanmasi gerektigini ortaya koymaktadir.

Anahtar Kelimeler: Siirdiiriilebilir kalkinma, yenilenebilir enerji, NIC iilkeleri
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OZET

2019 yilmin sonlarina dogru Cin’in Wuhan kentinde ortaya ¢ikan COVID-19
virlisii kisa bir siire igerisinde biitiin diinyay1 etkisi altina almistir. Diinya Saglk
Orgiitii tarafindan (WHO) 11 Mart 2020 tarihinde pandemi ilan edilmis ve salgmin
bulasici etkisinden korunmak amaciyla biitiin iilkeler; seyahat kisitlamalari, sokaga
cikma yasaklari, egitime uzaktan devam edilmesi ve insanlarin toplu bir sekilde bir
araya gelebilecekleri yerlerin kapatilmasi gibi birgok tedbir uygulanmistir. Bu tedbirler
iilke ekonomilerini olumsuz yonde etkilemistir. Mal ve hizmet sektdrlerinde bir¢ok
sirketin faaliyetlerini azaltmasi hatta bazi isletmelerin kapanmasi tiretimde azalmalara
neden olmus, isten ¢ikarmalar artmig ve ongoriilebilirlik saglanamadigi i¢in yatirim
harcamalar1 azalmis ve yeni istihdam olanaklari saglanamamustir. Bu nedenle iilkeler
ekonomi iizerindeki etkileri azaltabilmek i¢in ekonomik tedbirler gelistirmek zorunda
kalmistir. Bu ¢aligmada salgin dénemi ve sonrasinda segilen gelismis ve gelismekte
olan iilkelerin izledikleri para ve maliye politikalar: kapsamli bir sekilde incelenerek,
bu politikalar karsilastirmali olarak analiz edilecektir.

Anahtar Kelimeler: COVID-19, salgin, makroekonomi, para politikasi, maliye
politikast
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TURK CUMHURIYETLERI OZELINDE PANDEMINiIN GIDA
FiYATLARINA ETKIiSi
(Abstract No:151)
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OZET

Karsilikli istiinliikler teorisi kiiresellesme ve iletisim kanallarinin gelismesi ile
diinya ekonomisinde ¢ok gegerli bir teori olarak kabul edilmekte idi. Ancak son
donemlerde yasanan kiiresel salgin ve Ukrayna’da yasananlar ile belirtilen teori
sorgulanmaya baslamistir. Gliniimiizde tilkelerin kendine yetebilir bir yapiya sahip
olmalar1 gerekliligi ortaya atilmaktadir. Bu baglamda gida arz giivenligi konusunun
onemi de son donemlerde yasananlar ile daha ¢ok odaklanilan bir konu haline
gelmistir. Gergeklestirilen bu arastirmanin amaci bagimsiz Tiirk Cumhuriyetleri’nin
pandemi ve savas doneminde gida fiyatlarinda yasanan anomalileri tespit ederek,
gelecekte benzer kriz donemlerinde Onleyici stratejilerin gelistirilmesine yardimet
olmaktir. Bu amag dogrultusunda Azerbaycan, Kazakistan, Kirgizistan, Ozbekistan,
Tiirkiye ve Tiirkmenistan’in gida fiyat endeksleri ve belirtilen pandemi donemi zaman
serisi velileri kullanilarak esbiitiinlesme ve nedensellik testleri yapilacaktir. Elde
edilen veriler iizerinden hangi iiriin grubunda hangi iilkenin nasil bir strateji izlemesi
gerekliligi ve onerileri sunulacaktir.

Anahtar Kelimeler: Gida arz giivenligi, pandemi, gida fiyat endeksi, Tiirk
Cumbhuriyetleri, esbiitiinlesme
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ABSTRACT

The purpose of this study is to investigate the relationship between transportation
and energy input prices in United States financial sector during the coronavirus disease
2019 (COVID-19) pandemic. To this end, the data set that includes the Dow Jones
transportation average index and Crude Oil Prices: West Texas Intermediate Cushing
Oklahoma Dollars per Barrel covering the period from June 13th, 2013, to June 13th,
2022, which have been obtained in daily frequency from the Federal Reserve Bank of
St. Louis. This study provides an empirical evaluation of cointegration and causality
interaction pre-during-post COVID-19 pandemic. The results might indicate that
cointegration and causality interaction between transportation and energy input prices
in the United States financial sector during the COVID-19 pandemic are significant
and worthy to study. In this work, it is going to be evaluated that the determination
of the linkage between transportation and energy input prices, and the nature of
causality and connectedness parameters may have a significant policy implication
for policymakers, actors in the financial sector. The results of the analysis show that
there is a strong bidirectional Granger-causality between oil prices and transportation
in the US financial market. The oil prices, which affect the real sector, also affect
the transportation companies in the financial markets. As a policy implication, it is
recommended that portfolio managers who are willing to invest in these companies
financially should consider the impact of oil prices on transportation in the US
financial market, as well.

Keywords: COVID-19 pandemic, Dow Jones transportation average, crude oil
prices, United States
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OZET

Avrupa Komisyonu Rusya’nin Ukrayna’y isgaline ve kiiresel enerji piyasasinin
bozulmasina verdigi yanit olan “REPowerEU” Plani’n1 sunmustur. Avrupa’nin enerji
sistemini doniistiirmek igin iki énemli sebep bulunmaktadir. lki, Avrupa Birligi’ne
(AB) ekonomik ve politik bir silah olarak kullanilan ve Avrupali vergi miikelleflerine
yilda milyarlarca avroya mal olan Rus fosil yakitlarina bagimliligini sona erdirmek
iken, ikincisi, iklim kriziyle miicadele etmektir. Avrupalilarin biiyiik bir kismi, AB’nin
Ukrayna’y1 desteklemek i¢in miimkiin olan en kisa siirede Rus gazina ve petroliine
olan bagimliligini azaltmas1 gerektigine inanmaktadir. Bu baglamda, “REPowerEU”
Plan1 enerji tasarrufu, enerji kaynaklarinin ¢esitlendirilmesi ve evlerde, endiistride ve
elektrik tiretiminde fosil yakitlarin yerini alacak yenilenebilir enerjinin hizlandirilmasi
yoluyla bu amaca yanit verebilir. Calismanin amaci AB’nin Rus fosil yakitlarina olan
bagimlilig1 azaltma ve yesil enerjiyi desteklemede REPowerEU planini arastirmak ve
art1 ve eksilerini ortaya koymaktir. Calismanin alt yapis1 Karsilikli bagimlilik teorisi
cergevesinde ele alinarak, analiz edilmistir. Calismanin sonucuna gore s6z konusu
planin art1 ve eksileri tespit edilerek, AB’nin Rus fosil yakitlarina olan bagimliligin
ne derecede azalacagi tahmin edilmeye ¢aligilmistir.

Anahtar Kelimeler: Avrupa Birligi, enerji, bagimlilik, REPowerEU, Rusya
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OZET

Fiyat istikrari, diisiik ve istikrarli enflasyon orani geklinde tanimlanmaktadir.
Finansal istikrar kavrami i¢in kesin bir tanim bulunmamasina karsin genel olarak,
finansal sistemin dengelerini bozabilecek beklenmedik durumlara karsi ekonominin
dayaniklilig1 seklinde ifade edilmektedir. 2008 kiiresel krizi 6ncesinde, tilkeler fiyat
istikrar1 konusunda oldukc¢a giiclii ve dengeli bir yapiya sahip olmalarina ragmen
ongoriilmeyen ve beklenmeyen sekilde ABD’de baslayan ve daha sonra tiim
diinyaya yayilan bir krizin ortaya ¢ikmasina engel olamamistir. Bu kriz sonrasinda
fiyat istikrar1 yaninda finansal istikrar1 da gdzeten bir politika yapisina gegilmesi
gerektigi hususunda iilkeler nezlinde uzlasilmistir. Yapilan g¢alismalar sonucunda
makro ihtiyati tedbirler ile finansal istikrarin da saglanabilecegi bir yapimin tesis
edilecegi ifade edilmistir. Bu ¢aligmada, 2010 yilinda ortaya c¢ikan ve son derece
giincel bir konu olmasi nedeniyle IMF nin yiikselen iilke ekonomileri grubunda yer
alan 24 ilke arasindan bulunduklari cografya (kita) ve verilerin elverislilik durumu
g6z Oniinde bulundurularak Tiirkiye’nin de aralarinda bulundugu 11 iilkeye ait makro
ihtiyati tedbir kararlariin finansal istikrara etkilerinin arastirilmasi amaglanmaistir.
Bu amag¢ dogrultusunda literatiirde yer alan calismalardan farkli olarak Gradyan
Artirma Algoritmasi (Gradient Boosting Algorithm) yontemi kullanilarak, 1990-2016
donemine iliskin ¢eyreklik veriler ile analiz edilmistir. Modelin analizinde, bagiml
degisken olarak finansal istikrari temsilen kredi genislemesine yer verilmistir. Modelin
bagimsiz degiskeni ise 17 makro ihtiyati tedbir aracidir. Yapilan inceleme sonucunda
makro ihtiyati tedbirlerin finansal istikrar {izerinde etkili oldugu ve 6zellikle zorunlu
kargilik oranlarmin kullaniminin finansal istikrar gostergesi olarak modele dahil
edilen kredi genislemesini etkiledigi bulgusuna yer verilmigtir.

Anahtar Kelimeler: Finansal istikrar, makro ihtiyati tedbirler, gradyan artirma
algoritmasi, yiikselen iilke ekonomileri
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OZET

Gliniimiiz ekonomisinde enerji iilkelerin iiretimleri icin énemli bir temel girdi
olarak goriilmektedir. Bilgi ve teknolojinin gelismesi, tilkelerin iiretimlerinin artmast
ve hizli gelisen sanayilesme faaliyetleri enerjiye olan talebi giinden giine arttirmaya
baslamis bu da enerjinin kiiresel bir gii¢ olarak goriilmesine neden olmustur. Gerek
gelismis gerekse de gelismekte olan iilkeler siirdiiriilebilir bir ekonomik biiyiime ve
kalkimmalarin1 gerceklestirmek icin enerjiye ihtiya¢ duymaktadir. Bu dneminden
dolay1 son zamanlarda enerji ve biiyiime arasindaki iligkinin incelenmesi aragtirmacilar
tarafindan dikkate deger bir konu olarak goriilmiistiir. Tirkiye kullanmis oldugu
enerjinin bliyilik bir kismini ithal yollarla gidermekte ve enerji kaynaklarinda disariya
bagimli olan iilkelerden birisidir. Ozellikle son yillarda meydana gelen enerji krizleri
ve yakin zaman da baglayan Rusya-Ukrayna savagsi enerjinin iilkeler agisindan ne
denli 6nemli oldugu daha iyi anlasilmaktadir. Enerji bagimlilig1 ile ekonomik biiyiime
arasindaki iliskinin incelendigi bu calismada, Tiirkiye’nin 1997-2021 yillar1 arasindaki
verileri kullanilmistir. Degiskenler arasindaki uzun doénemli iligkinin tespiti Peseran,
Shin ve Smith (2001) tarafindan gelistirilen ARDL smir testi yaklagimi analizi
ile yapilmistir. Calismanin temel amaci enerji bagimliliginin ekonomik biiyiime
tizerindeki etkisini incelemektir. Oncelikle, birim kok analizleri icin ADF ve PP
testleri uygulanmig ve degiskenlerin diizeyde I(0) duragan olmadig, birinci farklari
I(1) alindiginda duragan hale geldigi goriilmiistiir ve ARDL yonteminin uygulanmast
icin gerekli sartlar olusmustur. ARDL esbiitiinlesme analizi ile ilgili yapilan teshis
testlerinde herhangi bir sorun olmadiginin tespit edilmesinin ardindan hem uzun
donem de hem de kisa donemde degiskenler arasinda pozitif bir esbiitiinlesik iliskinin
varlig1 tespit edilmistir. Uzun donemde enerji ithalatinda meydana gelen 1 birimlik
artis ekonomik biiylimeyi 0.43 oraninda artirmaktadir. Kisa dénemde ise enerji
ithalatinda meydana gelen 1 birim artig, ekonomik biiyiime degiskeninde 1.75 birimlik
artisa neden olmaktadir. Nihai olarak ¢alismanin bulgularia gore enerji degiskeninin
ekonomik biiyime degiskeni iizerindeki kisa donem etkisi uzun doneme gore daha
yiiksek diizeydedir.

Anahtar Kelimeler: Enerji, ekonomik biiyiime, ARDL
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ABSTRACT

This article has focused the discussion on monetary policy framework according
to Islamic perspective. The monetary policy framework according to the established
Islamic perspective has shown that it is an alternative to achieve price stability and
help manage economic volatility. The problem here is that many do not know in depth
about the monetary policy framework. Therefore, this study has been conducted to
elaborate clearly on the problem. Thus, the writing of the paper is intended to identify
of history policy framework, discuss about monetary policy in Islamic economic
framework and monetary policy in conventional economic framework, explain
about different between Islamic monetary framework and conventional economic
framework, parsing roles of central bank in establishing Islamic monetary policy,
reviewing tools of Islamic monetary policies and identify challenges in applying
Islamic monetary policy and strategies. The methodology used in producing the
study was the use of library research approach through full documentation analysis.
Authoritative reference sources such as PhD, Master’s studies, journals, seminar
papers were selected as primary references. The documents used are from printed and
electronic reference sources taken from authoritative websites such as ResearchGate,
Google Scholar, digital library repositories and others. The findings of this study
conclude that monetary policy is a key component of economic policy in a market
economy. It is noted that the Islamic framework on monetary policy involves a strong
intention to directly improve the performance of the real sector and meet public
demand by balancing financial and real sector activities.

Keywords: Monetary policy, challenges, strategies
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OZET

Sanal para; diizenleme, kontrol ve denetimden bagimsiz, belirli bir kesim
tarafindan kabul edilen ve kullanilan dijital para seklinde ifade edilmektedir. internet
ortaminda kullanimi her gegen giin biraz daha yayginlasirken bilinirligi ve olusturdugu
kamuoyu farkindaligi kullanim sikliginin dniine ge¢mistir. Bir¢ok yeni ¢ikan tirtinde
oldugu gibi markayla {iriinlin 6zdeslesmesi sanal parayla Bitcoin (BTC) arasinda
da gerceklesmistir. Kisiden kisiye ddeme yapabilmesiyle araci finans kurumlarini
ortadan kaldirmasi gibi dikkat ¢eken 6zellikleri kayda deger bulunmustur. Bireylerden
devlete kadar toplumlarin farkli gruplarimin giindemlerine girerek kendisini tartistiran
sanal paranin muhasebe ¢evrelerinde olusturdugu tartismalarin boyutunu ve gelecekte
mubhasebe icerisinde kendisine yer bulup bulamayacagiyla ilgili gortisleri bu calisma
kapsaminda ele aldik. Sanal paranin muhasebede kullaniminin yolunu agabilecek
diizenleme Onerilerini iki baslikta toplamak miimkiindiir. Birincisi TMS 7 ve TDHP de
nakit taniminda diizenleme yapilirsa Hazir Degerler gurubu igerisinde Sanal Para
hesab1 adiyla bagimsiz bir hesap olarak veya ayni grup icerisindeki 108 Diger Hazir
Degerler hesabi icerisinde degerlendirilmelidir. Tkincisi ise nakit olarak kabul edilmez
ve taninmazsa Yatirim Amacli Maddi Olmayan Duran Varlik ad1 altinda yeni bir hesap
grubu ve standart olarak diizenlenerek detayli olarak ele alinmasi tavsiye edilmektedir.

Anahtar Kelimeler: Finans, sanal para, muhasebe, nakit, maddi olmayan duran
varlik
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ABSTRACT

Democracy as a system of government is supposes to guarantee national unity
and integration among the people of the country in operation. However, democratic
regime has been with us in Nigeria for over three decades, but with little or nothing
to show in that respect. Several mechanisms to ensure national integration has been
put in place, such as; establishment of federal character commission, National Youth
Service Corps scheme, adoption of multi party system, creation of states and local
government, adoption of several fiscal allocation formular among others. In spite of
these efforts national unity and integration has been a mirage. Inter and intra communal
conflicts, inter and intra state clashes, religious and tribal conflicts, regional and
sectional disharmony, majority and minority agitation has clouded the country’s polity
and threaten national unity and integration of Nigeria. It is against this back drop that
this paper sought to examine the effect of democracy on Nigerian national unity and
integration. The paper adopted documentary research design, relaying on secondary
data. These data were discussed and analyzed using content analysis. The results
reveal among other the adoption of the federal system of government that is meant
to accommodate the multi-ethnic setting of Nigeria had failed to promoted national
unity and integration among Nigerians. Also, democracy rather than guarantee
national unity and integration among Nigerians it has undermined it. The paper
therefore recommend that government should incorporate in the school curricular
at various levels Nigerian History and geography with view to institutionalized and
inculcate national consciousness and identity which are the seeds of national unity and
integration. Also, government at all level should ensure that real and true democratic
tenets of good governance are installs in the polity, so that the nexus between
democracy and unity in diversity is guaranteed.

Keywords: Democracy, national unity, integration, Nigeria
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A COMPARATIVE ANALYSIS
(Abstract No:160)

Albina Muratbekova
Khoja Akhmet Yassawi International Kazakh-Turkish University,
Eurasian Research Institute, Kazakhstan / albina.muratbek(@gmail.com

ABSTRACT

The COVID-19 pandemic revealed the importance of digital technologies.
With the consequences of lockdown, governments reconsidered the importance
of digital services and speed up their digital government strategies. The Central
Asian states also revised their digital development and accelerated the process of
digitalization of public services. Kazakhstan, which pioneered e-governance in
2008, has currently transformed over 83% of its public services online. Kyrgyzstan,
Uzbekistan, and Tajikistan have been developing their e-government systems and the
pandemic facilitated these processes. Turkmenistan also launched its e-governance
transformation recently and is trying to catch up with other countries. Hence, although
some Central Asian states lag in providing e-gov services, in general, the positive
trend in accelerating the efforts to embrace digitalization is vivid. The paper aims to
disclose the digital efforts of all Central Asian states and to explore common trends
and problems in implementing e-governance systems. The paper unpacks the digital
strategies of the Central Asian states and the measures to overcome ICT issues. In
conclusion, the paper summarizes the state of the art of Central Asian e-governance
efforts and proposes recommendations based on the example of the most advanced
digital countries.

Keywords: Central Asia, digitalization, e-governance, e-services, digital
transformation
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ABSTRACT

Cryptocurrencies have become an innovative way to conduct financial
transactions online. However, recent concerns about its environmental impacts have
emerged. New issues arise when energy consumption by digital miners to create
cryptocurrency gradually rises. Cryptocurrencies significantly increase the energy
system’s load, which raises carbon emissions that contribute to global warming. The
production and transmission of electricity for cryptocurrency mining has several
negative environmental effects, regardless of the energy source. One of the most
popular cryptocurrencies, Bitcoin, requires a lot of energy to process and mine,
which increases CO2 emissions and the impacts of global warming. Bitcoin mining is
getting more widespread and uses more energy every day. Due to the CO2 emissions
caused by the energy consumed for Bitcoin, it is cited as the cause of global warming
and environmental problems. Recently, there has been discussion on the social and
environmental effects of the increasing energy use caused by bitcoin mining, such as
global warming and climate change. The impact of bitcoin mining on climate change
was investigated in this study. Therefore, it focuses on the correlation between the
worldwide carbon emission index and bitcoin mining’s energy consumption. The
objective is to forecast future carbon emissions from Bitcoin mining using artificial
neural networks. Using an Artificial Neural Network (ANN), CO2 emissions are
estimated for the following periods based on the values such as Bitcoin market price,
Bitcoin USD exchange trade volume, Bitcoin hash rate, Bitcoin mining’s energy
consumption of previous periods.

Keywords: Cryptocurrencies, bitcoin, climate change, CO2 emission, artificial
neural networks
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ABSTRACT

Agricultural support is a crucial way to overcome with the problems of long
agricultural production process, lack of capital and low productivity. Moreover, the
fact that increasing the supply is not possible in a short while makes agricultural
support more important. Different agricultural structures of countries imply different
agricultural support values. This paper examines the simultaneous relation between
agricultural support and agricultural added value in the six developing countries with
the highest agricultural production value, while estimating the coefficients by Two-
Stage Least Squares including instrumental variables. Accordingly, the presented
systems of simultaneous equations depend on the yearly data set covering the period
between 2002 and 2018. Our results imply that agricultural support and employment
has a significant positive effect on the agricultural added value. Nevertheless, the
effect of agricultural added value is not significant on the agricultural support whereas
that of agricultural import and political stability is positive and significant.

Keywords: Agricultural value added, agricultural support, simultaneous equation
system
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INVESTMENT IN TURKIYE: EVIDENCE FROM ARDL &
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ABSTRACT

This study examines the linear and nonlinear effects of direct investments on
economic growth in Tiirkiye with its short run and long run dynamics, for the period
1970-2020, within the framework of a simple endogenous growth model represented
by a production function in the form of Cobb-Douglas, where the assumptions of
constant returns to scale and decreasing productivity are valid for all collectible
capital inputs. For this purpose, the study investigates whether the changes in the
rates of fixed capital investment and foreign direct investment affect the GDP growth
rate linearly and non-linearly by using the ARDL & NARDL method. The findings
show that there is a linear and nonlinear cointegration relationship between the direct
investment rate and GDP per capita growth rate, but the direct investment rate does
not make significant contributions to the growth rate in the long run. According to
another finding, positive and negative shocks in the direct investment rate, depending
on the contraction and expansion periods of the Turkish economy, do not significantly
and asymmetrically affect the growth rate in the long run.

Keywords: Economic growth, direct investment, ARDL & NARDL analysis
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AHIATITA

44 xynnik Kapabak corbIChIHAH COFBICHI (27-KbIpKyiick — 9-kaparna 2020 5xbL1)
O3epOaiikaHHBIH TapUXW OJKCHICIMEH asikTanapl. AprteiHma OxrycTik Kapkas
afiMarbIHIAFbl JKaFAaiabl TOJBIK IIENly YILIH apHaibl kemiciM Tysinmi. Kemicim
OoiipIHIIa O3epbaibkaH MeH O3epOaibkanra KapacThl HaxuybiBaH ABTOHOMHSIIBIK
Pecniyonukacel (HAP) apachiHZa KYpJIBIKTBIK KOJIK JKOHE TEMIp)KOJI KaThIHAC
opHaTyFa MYMKIHIIK KapacTelppiiraH. 1990 skeuimapmad Oacrtar, MyjeM Y3UTim
KaiaraH O3epOaibkan MeH HAP apacbiHIarbl KeJiK JKOHE TEMIp)KOJ KaThbIHACBHIH
KaJBITACTBIPATBIH  [1OM3 - 3eH3a3yp Joii3i  alMakTarbl —KayilCi3miK —IeH
BIHTBIMAKTACTBIKKA JKOJI alllblll, Y3aK JKbLIAAp TypajaraH HHGPaKypbUIBIMFA JKaH
oiTipeni.

3eHre3yp JoMi3i QIEYMETTiK, SIKOHOMHKAJIBIK, T€OCAsICH JKOHE T€OCTPATETHSIIBIK
JKakTaH O3epOaibkanHaH Oenek Kpitait MeH Opranbk A3HSHEL, TiTi APMEHUSHBIH
na Eypomna sxoHe ThIHBIK MYXUTBIHA KalFalabl. AWMaKTarbl 9CKEpPH >KOHE cascu
KaKTBIFBICTAP/IBIH a3al0BIMEH €JIJICP apachIHIAFbl Caylda-CaTThIKTBIH apTybIHa ceOern
Oonanel. Peceii, O3epoOaiixan, Typkus, Apmenus MeH Hpan apachIHAArsl TEMipKoIl
JKeliciH keHewTin, KaBka3 aliMaFbIHIAFI CICp apachIHIAFbl cayla KeJIeMiH KaHa
JICHreire S>KETKI3eTiH KOINTereH cayla >KOJNIApbIH amiajael. OpHHE, OYI TYpFbhIIa
xansikapaiblK [1Ierreic-bateic sxoHe ConTycTik-OHTYCTIK KOJIK TachkIMaliay Joii3i
meH Kacrmii Tenizinen Eypomara myHaii-ra3 KyObIpBI JKYHECIHIH KYPBUIBICBI MEH
MapIIpyTTapbIMEH JKaHa Jiem oKeJemi. ©O3epOaibkanHbH IbFeic-baTeic koHE
ContycTik-OHTYCTIK KOJIK TONi3IepiHACTI MaHBI3IbI OJJaH dPi APTTHIPAIBL. 3CHTE3yp
JIOJTi31 TEMIPIKOJIBI JKOHE KOJIIK JKOJIJIAphl KYPBUIBICHIH CATyMEH aliMaKTarbl IIaFbIH
JKOHE OpTa KOCIIIKEPITIKTEH 0acTall, MHBECTHIIMSIIBIK OPTa KAJIBITACYbIHA BIKIIAJ ST,
WITTHIK SKOHOMHUKaFa CepIiuric okeneni. bynan 6acka SKOHOMUKAIBIK TYMITYIIEp ITeH
KOJIIK WHPPaKYPBUTBIMBIHBIH apTHIKIIBUIBIFEI TeK HaxubiBaH MeH O3epOaiibkaHMEH
IICKTENIN KaaMaybl, alMaKThIKKa KeH KeJeMJe OH HOTWXKE Oepyl momi3miH 0acThl
APTHIKIIBUIBIFEI OCBI OOJIMAK.

Tyiin ce3mep: 3eH3apryp momisi, O3epbaiikan, Llereic-bateic kemik momi3i,
Contyctik-OHTYCTIK KoK aIi3i
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OZET

Son donemlerde kiiresel finansal piyasalardaki gelismelere bagli olarak doviz
kuru piyasalarindaki volatilitenin oldukga arttigi gozlemlenmektedir. Bu nedenle
bu ¢alismada Brezilya (BRL), Meksika (MXN), G.Afrika (ZAR), Hindistan (INR),
G.Kore (KRW), Tayvan (TWD) ve Tayland (THB) ekonomisinden olugan 7 gelisen
piyasa ekonomisinin para birimlerinin asag1 ve yukart yonli piyasa riskleri Basel
IV diizenlemeleri kapsaminda tarihi simiilasyon yontemi (Historical simulation,
HS) ekseninde ES (Expected Shortfall, ES) yaklasimi ile dl¢iilmiistiir. Calismada
uluslararasi portfdy gesitlendirme etkisi agisindan 6nemli olmast nedeniyle ¢oklu
Student t dagilimli AR(1)-DCC-GARCH (1,1) modeline dayali korelasyon analizine
de yer verilmistir. Calisma 4 Ocak 2000 y1lt ile 22 Haziran 2022 y1l1 arasindaki dénemi
kapsamakta ve giinliik verilerden olugmaktadir. Piyasa riski analizine dayali bulgular
ilgili para birimlerinde ister kisa ister uzun pozisyon tasinsin en yiiksek piyasa riskine
Brezilya reali ile G.Afrika randinin, en diisiik piyasa riskine ise yeni Tayvan dolar1
ile Tayland bahtinin sahip olduklar1 sonucuna igaret etmektedir. Bulgular ayrica ilgili
iilkelerin para birimlerinde yaganan deger kayiplarinin yol agabilecegi finansal riskin
ilgili para birimlerinin deger kazanmasinin yol agabilecegi finansal riskten daha fazla
oldugunu da gostermektedir. AR(1)-DCC-GARCH (1,1) modeline dayali bulgular
ise en etkin portfoy ¢esitlendirmesinin Brezilya reali ile yeni Tayvan dolar1 dikkate
almarak olusturulan iki varlikli portfdyde gdzlemlenebilecegini, en diisiikk portfoy
cesitlendirme etkisinin ise G.Kore wonu ile yeni Tayvan dolar1 dikkate alinarak
olusturulan iki varlikli portfoy icin gecerli olabilecegini gostermektedir.

Anahtar Kelimeler: Gelisen ililke doviz piyasalari, doviz kuru, piyasa riski,
finansal risk, portfoy ¢esitlendirmesi
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AHJIATIIA

3eprrey MakcaTbl—Kazakcran PecryOnnkachiHgaKyMbICIIEH KAMTY ITapaJurMachlH
d3ipreyre, XaJIbIKThl HeFYPIIBIM THIM/I1 )KYMBICTICH KaMTyFa OaFiapiIaHFaH aMajiapsl
KETUAIpyTe KOIFaObIcTaHy. 3epTTey oliCHaMachl. TONTACTBIPY OMICTEpiH KONIAHY
JKOHE KOPPEILIHSIBIK-PErPECCISUTBIK TaJIay TOCUIACpPl, 3epTeyAiH MYMKIHIIKTEpiH
apTTHIpa Tycemdi. 3epTTey Oipereiiiri /KYHABUTBIFEL. OHipAeT] )KYMBIC KYIIiHIH MOHIH
JKOHE YHBIMIBIK JKOHE OHIIPICTIK Ma3sMyHBl MEH TypiepiH aHbIKTay; Kaszakcrax
PecrryOnukachiHBIH JKaFqaiIapeiHa KaTBICTBI JKYMBIC KYIII apTHIK OHipieperi
eHOCK HAapBIFBIHBIH Ka3ipri 3aMaHFbl yIepicTepi MEH AaMy 3aHABUIBIKTapbhIH
OarsiMaay. 3epTTey HoTHKemepi: TypKicTaH OONBICH YATiCIHAC CHOCK KYIIIi apTHIKTay
ayMakTapiarbl €HOEK HapbIFbl AHBIKTAJBIN, OHBIH TYXKBIPHIMIAMAChl d3ipIeH.I.
Onparsl MakcaT - JKYMBIC KYIIIiHE CYpaHBIC MTeH YCHIHBICTHIH COHKECCI3NIriH eckepe
OTBIPBIIL, )KYMBICIICH 3aHCBI3 KAMTBUIY/bI aybI3bIKTayFa, CHOCKKE KaHa KaThIHACKA
TYKBIPBIMAAMAchl  asChlHIA CHOCK HAapbIFBIHAAFbl  YTKBIPJIBIKTB  apTThIpyFa
MYMKIHIIK OepeTiH, HKeMAl opi THIMAI )KYMBIC KYLIIH JaMBITyFa HETi3 KaJTaWThIH
KYKBIKTBIK, SKOHOMHKAJBIK JKOHE HHCTHUTYLHOHAIABIK JKargaiyiapibl JKaHFBIPTY
OOJIBIIT TaOBIIAIEL.

Tyiiin ce3nep: EHOek HapbIFbl, )KYMBIC KYIIi, €HOGK pecypcTapsbl, KYMBICIICH
KAaMTY, )KYMBICCBI3/IBIK, alIMaK
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AHJATIIA

DOKOHOMHKAJIBIK ©CY/IIH MaHbBI3/bl (DAKTOPBI aaMH KallUTaJ(bIH ©3€KTeH IpLIreH
caracbl OOJBIT TaOBUIaJbl, OHBIH QJIEYMETTIK-DKOHOMHKAIBIK «OalBITHUTYBDY
JKEKEe 3USTKEPIIK KY3BIPETTEpIIiH OCYiHEH, aKMaparThlK Kypaiaap MEH skahaHIbIK
YpaicTepre KaTbICy JafIbUIapblH MEHIrepyaeH Typazapl. Kapama — Kapchl TeHIECHIHSA
— aJlaM¥ KaluTaJIJIbIH a3akobl, IEMEK TOMEH OUTIKTI dKYMBIC KYIIIHIH YJIECiH apTThIpa
OTBIPHII, eHOEK HapBIFBIHBIH JaMybiHa kenepri kentipeni. NEET (Not in Employment,
Education or Training) caHaTbIHIAFrbl JKacTap OChI acIeKT OOMBIHINA CTPATETHSIIBIK
KayinTi Oombin TaObuiagsl. NEET-kacrapapl asaiiTy Moceneci ©TKEH FacBIPAbIH
asFbIHAaH Oacram, OYriH Je KeNTereH MeMyIeKeTTepae e3ekTi Oomyma. JKymbicta
«NEET-xactap» KOHIENIMACH 3€pTTEeyAiH OMOIMOMETPUKAIBIK TajaybIHbIH
HoTmkenepi kentipuireH. JKywmbicteiH Makcarsl NEET-kactap camacwiHzarsl
3epTTeyNep KapKbIHBIH 3epTTEY JKOHE OChI Macene OoWbIHIIA OeJICeH Il AaMBIIl Keje
JKaTKaH TaKBIPBINTHIK KJIacTepiiep/i aHbIKTay OoJbIn TaObutansl. JKyprisiiarexn
3eprreynin  Jorukackl NEET-kxacrapablH MaceneciH 3epTTEy[diH TEOPHUSUIBIK
Herizaepin xyiheneyni, NEET-xactapbl OOMbIHIIIA MACEJICHIH 3epTTeNy KarIaibIH
Oaranaynsl, NEET-xacrapmen OailaHBICTBI KJlacTepiiep MEH 3epTTey YpIicTepiH
AHBIKTAyJbl KAMTBIABL. 3CpPTTEYMiH OMiCHAMAJBIK TOCUIl OHOIMOMETpHUS KOHE
BH3YaJIU3aIlHsl 9MIICTePiH KomaHa oTeIpbil, Web of Science FpUIBIME IEpEeKKOPBIHIA
1975 woeuigan 2022 sxpiiFa JeiiiH skapusutanFal Makaiaiap Herizinge NEET-kacrap
Mocenenepin Tanpay yuriH VOSviewer OarmapiamManblk KYpajJapblH KOJAAaHY
6onupl. JKymeictap canbiHbH apTysl NEET-xactap Maceneci Oo#bIHIIA 3epTTey
TaKbIPbIObIHA KBI3BIFYIIBUIBIKTEIH apTybIH KOpPCETeMdl, acipece COHFBI JKbLIIAphI
KYPT ocy AWHaMHUKachl OaliKamaabl. OJEyMETTIK FhUIBIMIAp, JKOHOMHKA, OiLTIM
Oepy, €HOEK KaTblHacTapbl JKOHE T.0. CHSKTBHI 3epTTey OarbITTapbIHBIH KEHiHEH
TapaybIH aTall ©TKEeH JKOH. 3epTTey HOTHKECIH/E KelleCl TaKbIPBITHIK KiacTepiiep
AHBIKTAJIBL: «OEJICEHI KaThICY», €HOEK KBI3METi», <OKacTap >KYMBICCHI3/IBIFBIY.
3epTTey HOTHKelNepi OChl MaceleHi Oipiecilt 3epTTey YIIiH FEUIBIMU BIHTBIMAKTaCTBIK
OarbITTapbIH Ta0yFa MYMKIHIK Oepeti.

Tyiiin ce3nep: NEET-xactap, eHOCK HapbIFBI, KYMBICCBI3IBIK, OHOTHOMETPH-
SUIBIK TaJay
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INCOME INEQUALITY, ENERGY CONSUMPTION
AND CARBON DIOXIDE EMISSIONS: PANEL VECTOR
AUTOREGRESSION ANALYSIS

(Abstract No:171)

Gilsiim Akarsu
Ondokuz Mayis University, Tiirkiye / gulsum.akarsu@omu.edu.tr

ABSTRACT

Income inequality and climate change have been two major problems calling for
solutions. As a global issue, just transition to a low carbon economy has been a hot
topic discussed by many national, international, and supranational governmental and
non-governmental institutions and organizations and different stakeholders, including
society, researchers, academicians, policy-makers, media, governments, businesses
and companies among many others. This study aims to analyze the interrelations
between energy consumption, carbon emissions and income inequality by using
data on Canada, the United States of America, New Zealand, France, and Australia
between 1990 and 2014 based on the panel vector autoregression model. Findings
indicate bidirectional causal relations between fossil fuel energy’s share and per capita
energy consumption and unidirectional causality from income inequality to fossil
fuel’s share. Impulse-response analysis further shows that fossil fuel energy’s share,
carbon emission, and income inequality respond statistically significant and positive
to energy use innovation, followed by a decline over time. Fossil fuel’s share shock
first increases carbon emissions statistically significant, however, decreases it in the
following years. On the other hand, the response of carbon emissions is negative and
statistically significant to one standard deviation renewable energy’s share shock for
the first period, followed by positive responses in the coming years. In conclusion,
to achieve the aim of just transitioning to a low carbon economy, it is essential to
decrease energy consumption and increase the share of renewables in the total energy
consumption.

Keywords: Income inequality, carbon dioxide emissions, energy consumption,
panel VAR model
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KAHA KABAKCTAH DKOHOMUKACBIHJIATbI KPEATUBTI
OH/IIPICTIH OPHBI
(Abstract No:173)

Hoynet Kaitnpioaii

Koowca Axmem Hcayu amuvinoazer Xanvixapanvix Kazax-Typik
yrusepcumemi, Eypaszus eeiivimu 3epmmey uncmumymel, Kasaxcman /
daulet 87@bk.ru

AHJATIIA

KazakctaH »SKOHOMHUKANIBIK oneyeri JkarbiHaH Opranblk  Asust  enzepi
apacblHIa iIrepl JaMblFaH MEMJIGKET peTiHAe KapacThpbuiaibl. Ka3akcTaHHBIH
SKOHOMUKAJIBIK KyaTTBUIBIFBIH 1pl OHIIPIC OpBIHAAPBI, aybLI IIapyallbUIbIFbI,
JHEpreTHKa jkoHe Oacka Jla KeITereH canaiap KaMTHIbL. Alaiija aieMIeri COHFbI
KBUIAAPJAFbl aJaMi KYHJIBUIBIKTAP/IbIH ©3repyl MEH KOHOMHUKAIIBIK OeTOypbicTap
JIAMYJIbIH JKaHa QJIEyeTiH KapacThIpy/bl KaKeT. byJl eH ajibIMeH ajiaM caHachl MEH
LIBIFAPMAIBUIBIFBIH  9KOHOMUKAJIBIK CEKTOp PpETiHAe MaijaiaHyabl ajFa TapThill
oThIp. MyHBI Ka3ipri ke3ue oJieM ejjiepi KpeaTuBTI eHJIpIC peTiHAe TYCIHIipesi.
KpeatusTi eHIipicKe IIbIFapMAIIBLIBIK )KOHE 3HUSATKEPIIIK KarnuTal O0JIBIN Ta0bLIaThIH
9KOHOMHKA CEKTOpJIaphl ’kKaTapl. MoeHHeT TIeH OHepIIiH KaJbITaCKaH TYCIHIKTeH
TBIC 9KOHOMUKAHbIH apHAIbI CEKTOPBI PETIH/IE KAPaCThIPBUTYbI MEH CaJlaHbIH LUDPIIbI
JKaHa TEXHOJIOTHSIMCH OailyIaHBICTBUIBIFBIH aTan Kepcerce Oosamel. Kasipri kesie
anemuik XIO 3% xpearusri enpipic canacel Kypaiasl. FOHECKO-ubH neperi
OoiipiHmra onemae 30 MJIH actaM ajaMm MIbIFapMallbUIbIK KYMBICIIEH KaMTaMachl3
STUTINl OTBIPFaHBIH Kepceremi. AJl KpeaTHBTI 3KOHOMHKaHBIH Ka3zakcTaHmarbl
KepiHiciHe KejieTiH 0ojicak, MyHAa OipKarap KbI3bIKTBI KOPCETKIIITEepre Kol
xetkizemiz. 2020 xxpuirbl kKepceTkimTe Kazakcran OoMbIHIIA Kacamiia3 S5KOHOMHKA
canacbiHga 310 MBIHHAH acTaM ajaM >KYMBIC KAaCAHThIHBI KepCeTiIreH. MyHBIH
OaceiM Oeutiri siFHE 45% AJmaThl KajiachlHIa OpHaJacKaHbIH Oalikayra OoJajibl.
Cebe0bi, Anmarsl Kanaceinaa JKOO, Tearpiap, My3eiiep CHSIKTBI MOJICHH OPBIHIAp
xetkimikTi. CoHFbl JKblIapbl KazakcTanaa jkacamiia3 eHAIpic OpbIHIApPbI apThlIll,
SmArt.Point, SIGS Space, ArtFuture cuskThI >kacamia3s KEHICTIKTI KaMTaMachi3
eTeTiH HplcaHaap Ooil kertepre. Emimizne kepaTuBTi eHaipicTi HaMbITyabiH 2021-
2025 xpulgapra apHajgFaH TY)XKbIpbIMIamachl OckiTuireH. Mynpa KaszakcTaHHBIH
9KOHOMUKAJIBIK, IaMYBIHBIH 0acThl OaFbIThI PETIH/IE KPEaTHBTI OH/IPIC canachl eKeHi
aHbIKTaNbIT OTHIp. byn kenemekre Xana KasakcraHHBIH 0acThl SKOHOMHKAJBIK
CEKTOPBI PETiH/IE KapacThIPbUIATBIHBIH TYCIHAIPE/].

Tyiiin ce3mep: DxoHOMUKaA, KpeaTHBTI eHJipic, KasakcraH, MIbIFapMamibUIbIK,
MOJICHUET
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OPTAJIBIK ABUSJAFBI AJIAM KAITUTAJIBIH IAMBITY:
KOPKEM OJIEBUETTIH IUD®PIAHY KAF JAVBI
(Abstract No:175)

AliHyp AxmeToBa

Koowca Axmem Hcayu amvinoazer Xaneikapanvix Kazak-Typik
yrugepcumemi, Eypazus eviivimu-3epmmey uncmumymsi, Kazaxeman /
qazakhmetova@gmail.com

AHJATIIA

Basnnamana Opranbik A3us aliMarbIHIarbl MEMJIEKETTEPIIH KOpKeM 91e0HeTTi
IEKTPOHBIK JK9HE HUPPIBIK popMaTKa Keuripy Taxkipuodeci kapacTelpbuira. COHFBI
JKBUTIAPBI OYJ1 aliMakTarbl eiep HUQPIBIK YKOHOMUKAHBI JaMBITYFa, MEMIIEKETTIK
KbI3METTEpP MEH KOFAaMHBIH OpPTYpJl caiajapblH LU(pIaHIbIpyFa KeOIpeK KOHLI
Oeste Gacraranbl Oenrini. COHBIMEH KaTap, MEMJICKETTErl aJlaM KalnuTalblH JaMbITy
YIIIH Tapuxbl TepeHHeH Oacray anarbiH Opraiblk Asus enaepiHiH Oail omedm
MYpAacChIH CaKTay »KoHEe KeHIpeK HacuxarTay YIIiH OipKarap pecryOiIHKaibIK YITTBHIK
JKOHE aWMaKTBIK KiTalXxaHaJlapAbl SJIEKTPOHIBIK HYCKara KeIlipy »KYMBICTaphl
KOJIFa aJIbIHFaH. ATajfaH alMakTarbl KiTanTapbl HUQPIAHIBIPY KYMBICTAPbIHBIH
HOTM)KECI AJIEKTPOH/BIK KiTalxaHalap/blH CaWTTapAarbl LUQPIBIK KiTanTapablH
carachel, CaHJBIK KOPCETKIlI oHE OKbIPMaHIapblH OFaH WHTEPHET, I'a/DKETTep
apKbUIBl KOJDKETIMIUTIK Maceseniepl TyprhIChIHAH TaliaHFaH. basHpamana xepkem
oebuet TypIepiH nudpIaHIbIPy JKYMBICTAPBIHBIH aPTHIKIIBUIBIKTAPhI TATKbUIAHFaH.
Opranblk A3us aiiMarbl TYPFBICBIHAH QBN KaparaHJa, KOpKeM oJeOHeTTiH
IIEKTPOHIBIK HYCKACHI KiTaIl OKY KOPCETKIIIll TOMEH OYJI aiiMaKThIH KiTall OKyFa JIeTeH
KBI3BIFYIIBUIBIFBI MEH MOJICHHETIH apTThipa Tyceai. COHBIMEH Karap, XaJbIKTHIH 03
aHa TUTIHJET] KOHTEHTKE KOJDKETIMIUTITIH KaMTaMachl3 €Ty apKbUIbI OPBIC TLTi 0aChIM
alfMaKTaFrbl Ka3akK T, KbI3FI3 TUIl, ©30€K TiTi, TYPKIMCH TiJl JKOHE TOXKIK TUTIHIH
KOJIJIaHBICHIH KEHEHTYTe yiiec Kocabl. EH THIMII apTHIKIIBUIBIFbI, XaJIbIKTBIH YITTBIK
MOJICHHET] DJIEKTPOHABIK >KoHEe HU(PIBIK HYCKaja cakTanaibl >KOHE TYpPFBIHIAp
MHTEPHETKE KOCBUIFAH Ta/PKeTTep apKbUIBI KITallKa JKbUIJAaM JXKOHE QJIEMHIH Ke3
KeJITeH HYKTeCiHeH KoJpkeTKize anasl. COHBIMEH Karap, OastHIaMana MoeHH-o/1e01
MYpaHbl IUQPIAHABIPY YPIICIH 1aMBITy/IaFbl MEMJIEKETTIK OaraapiaManapibiH yieci
caparitajFaH.

Tyiiin ce3aep: Opransik A3us oneOueTi, MUPPIBIK, SIMEKTPOHABIK d1e0neT
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ADVANTAGES OF USING METAVERSE TECHNOLOGY IN
CRYPTOCURRENCY
(Abstract No:176)

Huseyn Asgarli Cafar
Nakhchivan State University, Azerbaijan / huseyn.a@ndu.edu.az

ABSTRACT

As the current era develops, not only technology has developed but also currency
and our world has changed. There is a world that we can call a metaverse, a metaverse
that is a world that describes virtuality or a world with a 3D concept. Cryptocurrency is
a digital currency in the form of digital coins such as bitcoin. In using cryptocurrency
as digital currency, there are risks, but we as humans who are developing in this era,
are unconsciously required to follow the developments of the era. The purpose of
this study is to analyze how influential cryptocurrency is in the metaverse era. The
method used is qualitative and the results of this study are in the form of influence on
cryptocurrencies in the metaverse era.

Keywords: Cryptocurrency, metaverse, bitcoin, virtual, crypto
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OPPORTUNITIES & CHALLENGES IN METAVERSE -
MUSLIMS PERCEPTION FROM AN ISLAMIC VIEW POINT
(Abstract No:177)

Amjad Bangash
Muzn Islamic Banking, Oman / amjadkhanbangashl979@gmail.com

ABSTRACT

Problem statement: if something does not bring benefits, in Islam, it is not
allowed. Metaverse is a virtual world phenomenon which needs to be analysed to
see whether such phenomenon has real benefits and has an impact in real world to be
acceptable to Muslims. Explanation of Hypothesis: The research paper will attempt
to answer the below queries: 1. Understanding the metaverse in general and the
use of metaverse in terms of permissibility and prohibition. 2. How can Metaverse
interfere with a Muslim’s daily as well as economic & social obligations, and it’s
good or bad impact? 3. Shari’a guidelines for launching a Metaverse and its uses.
Methods Used: Qualitative Research Methods will be used as it’s a subjective topic.
This will include review of classical and contemporary Figh in this topic. Interviews
for few Shari’a Scholars on this topic and interviews from the founders established
metaverse called then as Islamic metaverse. Research Results: 1. When a metaverse
is halal and when it is not? 2. Islamic Scholars views in respect to its permissibility,
prohibition and permissibility under conditions. Any Shari’a guidelines based on Figh
and the Schalors view. 3. Utility, real case scenario, and trading in Metaverse. 4. Halal
Metaverse models and use cases. 5. Future Research.

Keywords: Utility, halal, real word, metaverse
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JEOEKONOMIK VE JEOPOLITiK GELISMELER ISIGINDA
ORTA ASYA-CIiN ENERJI i$ BiRLiGiNiN GELECEGI
(Abstract No:179)

Omirbek Hanayi
Hoca Ahmet Yesevi Uluslararasi Kazak-Tiirk Universitesi, Avrasya
Arastirma Enstitiisii, Kazakistan / kaztegin@hotmail.com

OZET

Giliniimiizde diinya enerji tiiketiminin yaklagik dortte birini olusturan Cin’in
normal sartlar iizerine kurulan projeksiyonlarda bu tiiketimini siirekli olarak artmasi
beklenmektedir. Uzmanlara gore, 2030’de Cin’in yillik petrol tiiketiminin 690
milyon tona ve yillik dogalgaz tiikketiminin 620 milyar metrekiipe ulagacagi tahmin
edilmektedir. Ayn1 zamanda Cin’in enerjide disa bagimliligi hala yiiksek diizeydedir.
2019’da Cin’in petrol tiikketiminde ithalata bagimlilig1 %72.6 ve dogalgaz tiiketiminde
ithalata bagimliligi %43 olarak kaydedilmistir. Bu baglamda, Orta Asya iilkeleri ile
Cin arasindaki ticari-ekonomik iliskilerin temel yapisi dikkate alindiginda ise, petrol
ve dogalgaz alanindaki igbirliginin 6nemli rol oynadig1 bilinmektedir. Koronaviriis
salginiin Orta Asya ve Cin arasindaki enerji isbirligine yonelik kisa vadeli ve gegici
bir olumsuz etki yaratmasina ragmen, Cin’in orta ve uzun vadede giderek artan enerji
tiiketimi karsisinda Orta Asya ve Cin arasindaki enerji is birliginin daha da 6nem
kazanacagi tahmin edilebilir. Fakat, Orta Asya ve Cin arasindaki enerji is birliginin
gelecegi, bolgedeki ekonomik gelisme ve siyasi istikrarin saglanmasi gibi i¢ faktorlerin
yani sira, Rusya ve ABD gibi kiiresel giiglerin bdlgeye yonelik politikalarina ve
kiiresel enerji pazarlarindaki degisimlerle de dogrudan ilgili olacagi sdylenebilir.
Ayn1 zamanda hizla degisen diinyadaki mevcut kiirssel ve bolgesel jeockonomik ve
jepolitik gelismeler de, ekonomik yapist enerji ve hammadde ihracatina dayali Orta
Asya iilkeleri yakindan etkilemektedir. Dolayisiyla bu makalede, mevcut kiirssel ve
bolgesel jeoeckonomik ve jepolitik gelismeler 1s18inda Orta Asya ve Cin arasindaki
enerji isbirliginin gelecegi degerlendirilerek, Orta Asya iilkelerinin, neredeyse basta
enerji olmak iizere tiim ekonomik alaninda isbirligi igerisinde olan Cin ile iligkilerini
nasil gelistirmeleri ve kendi ekonomik ¢ikarlarini nasil korumalart gerektigine dair
onerler yapilacaktir.

Anahtar Kelimeler: Jeoekonomi, jeopolitik, Orta Asya, Cin, enerji
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FINANSALLASMA, ENERJiI TUKETIiMi VE EKONOMIK
BUYUMENIN CEVRE KALITESI UZERINDEKI ETKIiSi:

TURKIYE EKONOMIiSi OZELINDE ARDL SINIR TESTI

ANALIZI

(Abstract No:181)

Bahar Ogul
Kahramanmaras Siit¢ii Imam Universitesi, Tiirkiye /
baharogul@yahoo.com

OZET

Sanayilesme siirecinin hizlanmasi, niifus artisi ve teknolojik degisimler
gibi sebeplerden dolay1 cevre kalitesi iizerinde degisimler meydana gelmistir.
Kiiresellesme siirecinin hizlanmasi ve finansallagma stirecinin artmasindan dolay1 da
cevresel degisimler ortaya ¢cikmustir. Ulke ekonomileri agisindan en temel hedeflerden
biri olan stirdiiriilebilir ekonomik biiylime ve kalkinmanin saglanmasi sonucunda da
cevre kalitesi degisime ugramistir. Hem sosyal hem de ekonomik etkiler meydana
getiren c¢evre kalitesini hangi unsurlarin ne yonde ve nasil etkiledigi arastirilmasi
gereken 6nemli bir konu haline gelmistir. Bu ¢aligmadaki amag Tiirkiye ekonomisinde
1990-2018 donemi icin Cevresel Kuznets Hipotezi’nin gecerli olup olmadigini
incelemektir. Cevresel kirliliginin gostergesi olarak CO2 emisyonundan ve finansal
gelismenin gostergesi olarak IMF tarafindan sunulan finansal gelisme endeksinden
yararlanilmistir. Degiskenler arasindaki esbiitiinlesme iliskisi Gecikmesi Dagitilmis
Otoregresif Model (ARDL) simir testiyle stnanmigtir. ARDL sinir testinin sonucunda
hem kisa hem de uzun dénemde Cevresel Kuznets Egrisi hipotezinin gegerli oldugu
bulgusu elde edilmistir. Baska bir deyisle kisi basina diigen CO2 emisyonu miktar1
gelir diizeyi bir noktaya kadar yiikselirken yiikseldigi, bir esik degerden sonra gelir
artis1 olmasina ragmen azalisa gectigi goriilmektedir. Ayrica kisa dénemde finansal
gelismenin cevre kirliligini artirdifi ve uzun donemde finansal gelismenin ¢evre
kalitesi lizerindeki etkisinin istatistiki olarak anlamsiz oldugu sonucu elde edilmistir.
Enerji titkketimi ise hem kisa hem de uzun donemde ¢evre kirliligini artirmaktadir.

Anahtar Kelimeler: Finansallagsma, enerji tiikketimi, Cevresel Kuznets Egrisi,
ARDL sinir testi, Tiirkiye ekonomisi
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CRYPTO ASSET REGULATION IN UAE: A CASE STUDY OF
SHARIAH COMPLIANCE MEER-DEFI ECOSYSTEM
(Abstract No:182)

Abdussalam Ismail Onagun
Qitmeer Smart Consultancy, United Arab Emirates /
abdussalam3@yahoo.com

ABSTRACT

The UAE government has been in the forefront to establish and develop Crypto
asset regulation in taking care of future generation and to regulate the future finance.
This research paper will focus on Decentralised finance (DeFi) applications.
However, DeFi is short for “Decentralised Finance” an umbrella term for a variety
of financial applications in cryptocurrency or blockchain geared toward disrupting
financial intermediaries. It involves taking traditional elements of the financial
system and replacing the middleman with a smart contract. In layman’s terms it can
also be described as a merger between traditional banking services and blockchain
technology. The main objectives of this paper, and the efforts in Islamic economics so
far has been to create new forms of Shariah compliance instrument to operationalise
Shariah values and ethics into the current conventional economic system and banking
products. While this is crucial to sustain the global economy as it is today, the Islamic
economics needs to develop new strategies to cope with the future of finance and
economy, which starts with a clear and deliverable vision of a new world economy.
The research paper will adapt the research analysis method and library based method
explain how Meer-Defi is a unique application of Shariah compliance cryptocurrency
with world-class user experience that seamlessly processes and use locally and
globally. The paper will conclude that Meer-Defi is a Shariah compliance and there
is need to provide certain applications to global Crypto communities. This will help
them to participate in the cryptocurrency market and economic development.

Keywords: Blockchain technology, virtual asset, meer-defi, crypto asset, shariah
compliance
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INFLATION IN MONTENEGRO AND EUROAREA
(Abstract No:183)

Gordana Radojevic
University Donja Gorica, Montenegro / gordana.radojevic@udg.edu.me

ABSTRACT

In order to see Montenegrin inflation in a proper perspective it is necessary to
compare it to inflation in the euro zone. In 2000 and 2001, the official currency in
Montenegro was the DM, which was replaced by the euro in 2002. Therefore, since
Montenegro’s currency since 2002 has been the euro, its prices of tradable goods should
be shaped by the price in the Euro zone according to the theory of Harrod, Balassa and
Samuleson. In order to better observe the structure of Montenegrin inflation, we use
the concept of a relative price index. Main findings show that Inflation in Montenegro
has been on average higher than in the Euro zone in 2022 and very close to it in 2019-
2021. This may point to serious imperfections in the Montenegrin consumer goods
market as importers and retailers are allowed to charge ever-increasing mark-ups.

Keywords: Inflation, Montenegro, euro, relative price index



5"INTERNATIONAL CONGRESS ON ECONOMICS, FINANCE AND ENERGY
Monetary and Fiscal Policies in Post-pandemic World: Lessons, Issues and Challenges

SURDURULEBILIR KALKINMA BAGLAMINDA INSANA
YAKISIR iS VE PLM ILiSKiSi
(Abstract No:184)

Orgun Cimen!, Riistem Baris Yesilay?
!Ege Universitesi, Tiirkiye / cimen26@gmail.com,
’Ege Universitesi, Tiirkiye / rustem.baris.yesilay@ege.edu.tr

OZET

Giliniimiizde gergeklesen niifus artislari, iklim degisikleri, artan kirlilikle (hava, su,
giiriiltii vb.) birlikte olumsuz ¢evresel etkiler ve kaynak kitlig1 gibi ciddi sorunlarin
ortaya ¢ikmasiyla yerlesik ekonomik yaklagimlara bakis agisinin degigsmesine ve
bununla birlikte ¢alisma hayatinin biiyiikk bir degisim siirecine girmesine neden
olmustur. Son yillarda artan rekabetle birlikte siirdiiriilebilir kalkinmanin amaglarina
ulasabilmesi i¢in yeni ekonomi modelleri ortaya ¢ikmis ve Endiistri 4.0 doniisiimiiyle
birlikte dijital olanak ve teknolojilerin ¢aliyma hayatindaki etkisi daha fazla
hissedilmeye baslanmistir. Bu doniisiime paralel olarak siirdiiriilebilir ekonomi i¢in
geleneksel ekonomi anlayisindan bir kopusu temsil eden dongiisel ekonomi modeli 6n
plana ¢ikmaktadir. Uriin Yasam Déngiisii Yonetimi (Product Lifecycle Management-
PLM), ekonominin stirdiiriilebilirligi ve ¢aligma hayatinin iyileserek devam etmesini
destekleme potansiyeline sahiptir. Bu ¢aligmada, PLM’nin siirdiirtilebilir ekonomik
kalkinmay1 kolaylastiran ve miimkiin kilan yonleri gozden gegirilerek insana yakigir
is kavrami bilesenleriyle iliskisi irdelenmistir.

Anahtar Kelimeler: Uriin Yasam Dongiisii Yonetimi (PLM), siirdiiriilebilir
kalkinma, insana yakisir is, slirdiiriilebilirlik
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YUKSEK TEKNOLOJILi URUN IHRACATINI BELIRLEYEN
FAKTORLERIN YENIDEN GOZDEN GECIRILMESI: SECILMIi$
GELISMiS VE GELISMEKTE OLAN ULKELERDEN KANITLAR
(Abstract No:188)

Hiiseyin Agir', Sefa Ozbek>

!Ankara Hact Bayram Veli Universitesi, Tiirkiye /
huseyinagir@hotmail.com

’Kahramanmaras Siitcii Imam Universitesi, Tiirkiye /
sefaozbek@yahoo.com

OZET

Hem gelismis hem de gelismekte olan iilke ekonomilerinde ekonomik biiyiime
ve kalkinma en 6nemli makroekonomik hedefler arasinda yer almaktadir. Bu hedefin
stirdiiriilebilirliginin  saglanmast 6nemli goriilmektedir. Kiiresellesme siireci ile
birlikte siirdiiriilebilirligin saglanabilmesi igin yiliksek teknolojili iiriin ihracatinin
Oonemi artmistir. S6z konusu siiregte bilgi-bilisim sektdriinde yasanan gelismeler,
teknolojik gelismelerin artmasi, sanayilesmenin yeni boyutlar kazanmasi, niifus artisi,
cevresel bozulma gibi etmenler katma degeri yiiksek iirlinlerin 6nemini artirmistir.
Dolayistyla ileri teknoloji igeren iiriin iiretiminin gergeklestirilmesi {ilke ekonomileri
icin 6nemli hale gelmistir. Bu ¢alismada kiiresellesme siirecinde ileri teknoloji liriin
ihracatint belirleyen faktorler belirlenmeye calisilmaktadir. Calismada ekonomik
biiyiime, dogrudan yabanci yatirimlar, Ar-Ge harcamalari, BIT kullanmim endeksi,
hiikiimet etkinligi endeksi, bilimsel ve teknik makale sayilari, hukukun dstiinligi,
insani gelisme endeksi, finansal gelisme endeksi verileri kullanilmistir. Ampirik
yontem olarak panel veri analizi uygulanmistir. Secilmis gelismis ve gelismekte olan
tilkelerden olusan panel veri setinde gelismislik diizeyine gore {ilkeler 6zelinde farkl
bulgular elde edilmistir.

Anahtar Kelimeler: Ar-Ge, teknoloji, ekonomik biiyiime, ihracat
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PROSPECT THEORY AND THE FINANCIAL WELL-BEING IN
THE UNCERTAIN TIMES
(Abstract No:189)

Yildiz Zeliha Hatipoglu!, Esra Kilig?
stanbul Aydin University, Tiirkiye / yhatipoglu@aydin.edu.tr
2Suleyman Demirel University, Tiirkiye / esrasincer@sdu.edu.tr

ABSTRACT

Behavioral economics investigates the decision-making process in uncertainty by
Prospect theory. Prospect theory has been using cognitive psychology and assesses
an individual as a bounded rational with biases. In this study, after the COVID-19
pandemic, developing economies as well as developed economies are confronted with
an economic crisis. In the downturning economies, people affect negatively with their
financial status and this relationship is also determiner of the well-being. Therefore,
measuring perceived risk and uncertainty is crucial for policymaking that is aimed
at the well-being of the household. Accordingly, perceived uncertainty is inquired
with the financial self-efficacy and financial threat by using the financial threat scale.
Adding to these, social representation of economic uncertainty is discovered. It is
discussed whether there is a difference in social representation of uncertainty between
cultures. There are three sections. In the first section, the Prospect theory will be
discussed with the current developments. After that, economic decisions are quested
for whether rational or irrational-deviating from expected utility theory in these
uncertain days and analyzed with the financial threat scale. The economic decisions
-risk taking, saving-consumption, are measured by hypothetical survey questions.
Consequently, the results are compared with the prospect theory.

Keywords: Uncertainty, financial wellbeing prospect theory
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A COMPARATIVE ECONOMIC ANALYSIS OF THE EFFECTS
OF THE COVID-19 PANDEMIC ON TURKIYE’S NATURAL GAS
MARKET

(Abstract No:190)

Goktug Sahin
Ankara Hact Bayram Veli University, Tiirkiye / goktug.sahin@hbv.edu.tr

ABSTRACT

The COVID-19 Pandemic, declared by the World Health Organization on March
11, 2020, is one of the most extraordinary crises experienced in history and caused
severe economic problems in addition to its various effects on a global scale. Although
the Pandemic significantly impacted numerous macroeconomic factors, the energy
sector also felt its effects intensely. While it is essential to reduce the impact of the
Pandemic, the excessively expansionary economic policies implemented by the
countries to cope with the crisis in the relevant period, it is seen that other difficulties
have arisen afterward. Furthermore, it was once again realized during this crisis
that the success of short-term initiatives enacted amid great uncertainty could not
produce adequate pass-through. The natural gas markets have been one of the most
notable examples of this circumstance. A noteworthy dichotomy is a contrast between
the decline in natural gas prices during the epidemic and the consequent increase.
Focusing on the efforts made to reduce the contraction in demand for natural gas
during the pandemic period left it unprepared for the opposite situation faced in the
subsequent period. The transformations in the global natural gas markets during the
relevant periods have significantly impacted a country like Tiirkiye, which is heavily
dependent on imports of natural gas. While natural gas demand and imports decreased
in Tiirkiye during the Pandemic, there were substantial increases by the country’s strong
demand afterward, in line with the global scenario. Additionally, when circumstances
like the global economic recession and the Russia-Ukraine war are considered, more
significant global volatility in natural gas prices has also impacted Tiirkiye’s natural
gas market. This study compares and contrasts the economics of natural gas, which
plays a vital role in economies and the energy sector, during and after the Pandemic
in Tirkiye. In addition, it aims to contribute to the academic literature on Tiirkiye’s
natural gas market by offering scenario-based recommendations for the precautions
and actions Tiirkiye should adopt both during and after challenging circumstances like
the Pandemic.

Keywords: COVID-19 pandemic, energy economics, natural gas market,
macroeconomic policy
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DETERMINING THE EXCHANGE RATE REGIME OF
KAZAKHSTAN
(Abstract No:191)

Nurlan Sailaubekov!, Shynara Sarkambayeva’

'Kazakh-German University, Kazakhstan / sailaubekov@rambler.ru
’International IT University, Kazakhstan /
shynara.jumadilova@gmail.com

ABSTRACT

Dynamics of all major macroeconomic indicators depends on changes in the
exchange rate. Competitiveness of national goods in world markets, volume of
exports and imports directly depend on how the exchange rate changes. On the other
hand, the exchange rate also influences direction of international capital flows. This
is due to the fact that capital from one country to another flows depending on the
projected real profit on it. And the profit, as known, will depend on an interest rate
and dynamics of changes in an exchange rate. Thus, economic and political stability
of any country depends on behavior of its national currency. Therefore, exchange
rate is one of the main instruments of macroeconomic policy. In turn, influence of an
exchange rate on development of respective country’s economy depends on which
exchange rate regime is chosen by the country. Existing studies confirm that the
economic development of a country is directly dependent on the exchange rate regime
applied by that country. The variety of exchange rate regimes used in practice is so
great that the IMF faces serious difficulties in trying to classify them, and periodically
reviews its approaches to resolving this issue. The problem is further complicated by
the fact that the exchange rate regime actually used by a certain country often differs
from the officially declared one. In this regard, this study is aimed at determining the
regime of the national currency’s exchange rate of Kazakhstan. Statistical data for
calculations were taken for the period since 1996 to 2022.

Keywords: Monetary policy, instruments, currency rate, foreign exchange reserve,
managed floating, fixed exchange rate, floating exchange rate
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KA3AKCTAH MEH OPTA A3US PECITYBJIUKAJIAPBIHBIH
APACBIHJIAFBI BIHTBIMAKTACTBIKTbI JAMbBITYJIAFbI
OKUIETTI OKUIAIKTEPAIH KbISMETI TYPAJIbI

(Abstract No:192)

KynicbaeB Ammac

Koowca Axmem Hcayu amvinoazer Xaneixapanvix Kazak-Typix
yHueepcumemi, Eypazus vlieimu-3epmmey uncmumymot, Kasaxcman /
aj013@mail.ru

AHJATIIA

basunamaga XX racwipapiH 20-10bl KBUIAAPIBIH AIFAIIKbl JKaPTHICHIHAFbI
Kaszakcran men Opra A3susi pecnyOiauKalapbl apachlHAAFbl BIHTBIMAKTACTHIKTHI
JIAMBITYJIaFbl OKIJIETT] OKUIIKTEP/IiH KbI3METI KApACTHIPbIIFaH. ABTOP OYPBIH FHUTBIMH
alfHanmpIMFa TapThUIMaraH Peceil, ©30ekcTan xoHe Ka3akcTan MyparaTTapbIHBIH THIH
Tapux¥ KyKartapbiHblH Herizinae Kasak sxone Typkicran AKCP-ain OpTanbiKTars
(POAK nen PKDCP ¥ar ictepi xeHinaeri xanblk komuccapuars), Kazak AKCP-nin
Typikarkomaarsl, Typkicran AKCP-nin Ka3zarkomubiH, conpaii-ak Kazak AKCP-
HiH OpTa A3usaFrbl OKUIETTI OKUIIIKTEP/IH TapUXbIH YKaH-)KaKThI alllblll KOPCETyre
TaNnbIHbIC )kacaraH. X X raceip/biH 20-xkbutaapsl Peceli Kenectin @enepanuschiHbIH
KypambiHaarsl Kazak sxone Typkictan pecryOiuKaiapblHbIH TAPUXbIHIA MEWTiHIIe
a3 3epTTe]reH MoceJeleplliH KarapblHa OChl KOC aBTOHOMUSIHBIH apachIHarbl
CasICU-DKOHOMHKAJIBIK ~ JKOHE  PYXaHHU-MOJICHH  BIHTHIMAKTACTBIFBIH  HBIFANUTY
JKOJIBIHJIA KBIBMET €TKCH OKIJICTTI OKULMIKTECPIIH TapUXbIH JKaTKbI3yFa OOJajbl.
Kapacteippuibin  oThipFaH  kezexgeri Oprta Asust aliMarblHBIH, COHBIH IIIIHJC
Kazak sxoHe TypkicraH aBTOHOMUSUIBI PECHyONMKAIAPAbIH TapUXblHA apHAJIBII
JKa3bUIFaH FHIIBIMU €HOCKTEp/e OKIIETTI OKUIIIKTeP/IiH KbI3METI apHaiibl 3epTTEY/IiH
HbICAaHbIHA alHanMaraH. FajpIM-3epTTeylIjiep HeriziHeH eKi peciyOlMKaHbIH
TapuXbIH Oip-OipiHEH JKeKe-)KeKe KapacThIPFaH/BIKTaH, OJIAP/bIH apachIHIAFbI
CasiCH-9KOHOMHMKAJIBIK JKOHE MOJICHU OaijlaHbICTapIblH TapuXbIHA a3 KOHLI OeJreH.
basnnamana pecmu OeKITIreH epeskenepii Tanaay apKbUIbl OKUIETTI OKULAIKTEpAiH
KYpBULYy YaKbITTapbl, MaKCaThl MEH MIHJETTEPi, KbI3MET €Ty asChl, oJlapFa op TypJii
JKBUIJIAPBI JKETEKIIUTIK eTKeH KaiparkepiepiiH eciMaepi aHbiKTainraH. COHBIMEH
karap, Oasunamana Kazak AKCP-niH TypikaTKOMHBIH KaHBIHAAFbl OKUIETTI OKUII
T. JKypreHOBTBIH YJITTBIK-MEMJICKCTTIK MEXEJCYy OapbIChIHAAFbl Ka3aK JKEpPiHIH
TYTACTBIFBIH KaJIbIHA KEITIpy/IEri KbI3METI alllblll KOPCETUITeH.

Tyiiin ce3nep: Kazax AKCP, Typkictan AKCP, Typikarkom, Kazarkom, exinerri
OKIUITIK
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MAHAEMMSIIAH KEUTHTT IIBIH)XAHHBIH CHIPTKbI
CAYJIACBI
(Abstract No:193)

Kynmerz XKananmin

Kooica Axmem HAcayu amoinoazer Xanvikapanvix Kazax-Typix
yrusepcumemi, Eypaszus eeiivimu-3epmmey uncmumymsl, Kasaxkeman /
zhuldiz_zanadil@hotmail.com

AHJATIIA

Ypimki keneHiniH 2021 KbUIFBI MayChIM aWbIHIAFbl MOJIMETIHE CYHEHCEK,
kahaHIBIK 1HAETTIH ajJblH ally >KoHEe KaraH Oakpulay >Karaad aschlHAa Ja
[IpIH)KaHHBIH CBIPTKBI CayAachl KapKbIHABI TYpAE JKanrackaH. 2022 >KbUIFbl KaHTap
afipiHIarel MoriMer OoiibiHIma, 2021 kpuibl [IIBIHKAHHBIH CBHIPTKBI CayIaChIHBIH
sanmel KyHbl 156 mummapn 910 MunnnoH roass (maMamen 23 Mumuapa 252
muumon AKUI mosutaper) 6ombin, 2020 sKbUIMEH canbICThIpFanaa 5,8%-Fa ©CKeH.
YpiMKi KeZIeHi BEJIOMCTBOJIBIK BIHTBIMAKTACTBHIKTBI HBIFANTHIIN, KEACHIIK paciMuaey
YZiepici MEeH MOPTTHIK iCKePIIiK OPTaHbl OHTAMIIAHIBIPY/IBI KAJIFACTHIP/IBI, HIMIIOPT MEH
9KCTIOPTTHIH YKAJIIBI KEICH IIK PACiMIEy YaKbITHIH KBICKAPTY SCEpiH o/1aH api OipikTipi
JKOHE TYPaKTBUIBIK IIEH CallaHbl IrepuIeTy YIIH CBIPTKBI cay/iara KaH-KaKThl KoJaay
kepcetTi. 2021 xputbl Y piMiKi KeJleH allMaFbIH A CHIPTKBI OalilaHbIC TIEH YiiecTipy/i
KYIISHTIM, JKepTUTIKTI SMHUIEMUsFa Kapchl [Iapajapiarbl e3repicTepliH oKeIiHEeTIH
JKOHE IIBIFApIIATHIH TayapiapblH KEeACH/IIK PaciM/ey yaKbIThIHA dCep eTyiHe XKiTi
Hazap ayaap/bl. DMHAAEMUSHBI KallbIIIKa KeNTipy KarJaibIHIa TOPTTapAbIH OlpKeIKi
aFpIHBIH KaMTaMachl3 €Ty XOHE THIMIUIIKTI apTThIpy YILIH KaKeTTi IIapaiapsl
kabbunansl. Onapasiy iminge HIsimpkan men Kazakcran sxoHe KpIpFbI3cTaH CHIH/IBI
JIOCTYpIIl cayaa cepikrecTepi apachlHIarbl SKOHOMHUKAIIBIK JKOHE cayla aiMmacylnap
TYPaKThl Typae ockeH. lIIbIH)KaHHBIH CBIPTKBI cayja KoCIMOpPBIHAAPHl ©HAIPreH
Kepl Typasibl JEKJIapalys jKoHE JKUHAKTAy epekeliepi CHSKTHI NpeepeHIUsITBIK
casicaTTapMeH Oipre SKCIIOPTTHI KEHEHTTI, coHpaii-ak onapasiH BeetHam, OHTYCTIK
Kopess sxone Xamonwus cwiHgsl RCEP (AWMakThIK »aH-)KaKThl SKOHOMMKAIIBIK
CEepIKTECTIK) MYIIE eJJIepiMeH MMIOPTTHIK JKOHE DKCIIOPTTHIK, Caylachl KapKbIHIIbI
ocCTi.

Tyiiin ce3aep: [Mannemus, ceIpTKEI cayna, LIIbIHXaH, ©UMIIOPT, 3KCITOPT
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OECD ULKELERINDE ORTALAMA CALISMA SAATLERI VE
EMEK URETKENLIGININ iSSiZLiK ORANLARINA ETKIiSiNiN
ARASTIRILMASI

(Abstract No:196)

Ali Celik
Istanbul Gelisim Universitesi, Tiirkiye / alicelik6209@gmail.com

OZET

Issizligin ortaya cikmasi tipki iktisadi krizler incelenirken yapildigi gibi
kapitalizmin bir anomalisi, konjoktiirel olarak dengeden sapmasinin bir sonucu ve
arizi oldugu yaklasimi ana akim iktisadi diisiincenin genel kanisini olusturmaktadir.
Genig bir kesim igsizligin nedenini liretim ekonomisinden uzaklasilmasina; kimileri
finans kapitalin egemenligine, kimileri ise sicak para hareketlerinin neden oldugu
istihdamsiz biiylimeye dayandirmaktadir. Ancak issizligin olusumu kapitalizmin
dogasinin bir sonucudur. Kapitalizmin varlik kosulu ve mutlak bir yasasidir. Clinkii
istihdam edilen emek¢i niifusun ¢alisma sartlarini (ortalama caligma saati, {icret
seviyesi, sendikalagsma diizeyi, toplu sézlesme hakki vb.) ve bu baglamda pazarlik
giiciinii belirleyen unsurlar arasinda issiz oranlarindan bahsedilmektedir. Issizlik
oranlari, iktisadi sistemin gonen¢ ya da kriz donemlerinden dogrudan etkilenen ve
Oonem seviyesi her ekonomi icin yiliksek olan makroekonomik gostergelerden biridir.
Ayrica issizligin, ekonomik yoniiniin yaninda sosyal ve siyasal hatta psikolojik
taraflarmin (maliyetlerinin) oldugu gercegi s6z konusu olguyu farkli disiplinlerin
aragtirma oda@1 haline getirmistir. Issizlik olgusu tiirleri ve ortaya cikis bigimleri
itibariyle farkli diizeylerde kategorize edilmektedir. Kuskusuz issizlige neden olan
birgok faktdrden soz edilebilir. Caligmanin amaci, ortalama ¢alisma saatleri, yiiksek
teknolojili yatirimlar ve emek iiretkenliginin issizlik oranlarina etkisini seg¢ilmis
OECD iilkeleri i¢in panel veri analizinden faydalanarak sinamaktir. Calismanin 6nemi,
ortalama ¢aligma saatleri ile teknoloji baglantisini birlikte ele alarak issizlik oranlarina
hangi diizeyde yansimalarinin olacagini ¢dztimlemektir. Yapilan ¢aligmalarin aksine
bu calismanin ozgiinliigii ise yiiksek teknoloji kullaniminin ortalama calisma
saatlerini diisiirecegi ve bunun da issizlik rakamlarini asagiya ¢ekebilecegi beklentisi
olmaktadir.

Anahtar Kelimeler: Ortalama g¢alisma saatleri, yiiksek teknolojili yatirimlar,
emek tiretkenligi, panel veri analizi, OECD iilkeleri



5"INTERNATIONAL CONGRESS ON ECONOMICS, FINANCE AND ENERGY
Monetary and Fiscal Policies in Post-pandemic World: Lessons, Issues and Challenges

KURESEL iKLiM DEGIiSIKLiGi SURECINDE PARA
POLITIKALARI
(Abstract No:197)

Aydanur Gacener Atis', Duygu Olger
'Ege Universitesi, Tiirkiye / aydanur.gacener@ege.edu.tr
’Ege Universitesi, Tiirkiye / olcerduygu96@gmail.com

OZET

Sanayi Devrimi’yle birlikte etkileri gézlemlenmeye baslanan iklim degisikligi,
21.yy itibariyle “kriz” olarak adlandirilmaya baslanmistir. Sanayilesen toplumlarda
teknolojik gelismeler ve artan tiketim egilimleri bu siireci hizlandirmustir.
Iklim degisikligini sadece sicaklik artis1 ve buna baglh gelismeler kapsaminda
degerlendirmek oldukga s1§ bir yaklasimdir. Tklim degisiklikleri ile ortaya ¢ikan iklim
riskleri sosyal ve ekonomik hayati 6ngoriilenden fazla etkileyebilecek biiyiik kiiresel
negatif digsalliklar olarak degerlendirilmektedir. Kiiresel iklim degisikliginin ekolojik
sisteme verecegi zarar sonucunda ortaya ¢ikacak ekonomik riskler ile birgok iktisadi
faaliyet de olumsuz etkilenecektir. Merkez bankalarinin temel amaglariin fiyat
istikrarini ve finansal istikrart saglamak oldugu disiiniildiigiinde, s6z konusu riskler
bu amaclardan sapilmasina ve ekonomik istikrarin siirdiirtilebilirliginin tartisilmasina
neden olur. Bu agidan merkez bankalariin iklim degisikligi konusuna 6zel bir 6nem
atfetmeleri ve bu degisikliklerin kiiresel ¢apta yaratacagi olumsuzluklari azaltmak
adina para politikalart yoluyla iktisadi sisteme farkli sekillerde yon vermeleri
gerekir. Ornegin, iktisadi karar mekanizmalarini iklim degisikligi nedeniyle olusmast
muhtemel ekonomik ve finansal riskler konusunda bilgilendirerek, bu riskleri dikkate
alan politik uygulamalar1 tesvik edebilirler. Diger taraftan, iklim degisikliginin
olumsuz etkilerine karsin uyum kabiliyetinin ve iklim direncinin arttirilmasi; diistik
emisyonlu ve iklim direngli kalkinmanin istikrarli hale getirilmesi gibi unsurlari
gozeterek planli bir ekonomik kalkinma hedefine uygun ekonomik sistemi finanse
edebilirler. Kiiresel iklim degisiklikleri gelismis {ilke merkez bankalari ve uluslararasi
finans kuruluslar1 tarafindan son donemde yapilan g¢alismalarda incelenmektedir.
Bu c¢alismada, basta FED, ECB ve TCMB olmak iizere merkez bankalarinin iklim
degisikligi ile miicadelede ve iklimle ilgili risklerin yonetiminde izledikleri stratejik
ve uzun vadeli para politikasi yaklagimlari ele alinacaktir.

Anahtar Kelimeler: iklim krizi, ekonomik riskler, para politikasi, merkez
bankacilig1
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NEOLIBERAL POLITiIKALARIN TERSINE iSLEDiGi SUREC:
COVID-19 PANDEMISI
(Abstract No:198)

Aydanur Gacener Atig
Ege Universitesi, Tiirkiye / aydanur.gacener@ege.edu.tr

OZET

Cok hizlt yayilim gosteren ve bu nedenle kisa zamanda tiim diinya i¢in ciddi
bir saglik tehdidi halini olusturan Koronaviriis, ilk olarak 2019 yili aralik ayinda
Cin’in Wuhan kentinde ortaya ¢ikmistir. Mevcut ve bilinen hicbir tedavi yontemine
cevap vermeyen bu virlisiin insandan insana solunum yoluyla bulasmasi nedeniyle
hizli yayihm gostermesi sonucunda Diinya Saghk Orgiiti 11 Mart 2020°de bu
salgini pandemi olarak tanimlamis ve tiim diinyaya duyurmustur. Diinya bu tarihten
sonra yeni bir siirece girmistir. Koronaviriis pandemisi temelde bir saglik krizi
olarak kabul edilmekle birlikte, hayatin pek ¢ok alaninda yarattigi olumsuzluklar
nedeniyle ayni zamanda iktisadi ve toplumsal etkileri ile dikkate alinmasi gereken
bir olusumdur. Pandemi siirecinde bir¢ok iilkede sosyal hayat izole edilmis, yurt i¢i
ve yurt dis1 seyahat kisitlamalari ile birgok karantina tedbiri uygulanmis; egitim,
turizm, havacilik, tarim, finans sektorii olumsuz etkilenmistir. Bu durum domino
etkisiyle tiim diinyaya yayilmistir. Ttirkiye gibi gelismekte olan {ilkelerde uluslararasi
piyasalarda ortaya ¢ikan talep daralmasina bagli olarak mal ve hizmet ihracat1 6nemli
oranda gerilemis, doviz kazandirici birgok sektorde ciddi gelir kayiplar1 yasanmustir.
Bu siiregte birgok iilkede hiikiimetler topluma yonelik sosyal yardimlar ve parasal
aktarimlar gergeklestirmistir. Kamunun yaptig1 harcamalar bir tercihten &te, bir
zorunluluk olarak degerlendirilmelidir. Bu ¢alismada son yilizyila damgasini vuran
salgilar hakkinda kisa bir bilgi sunulacak ve son 2,5 yildir hayatimiz1 sekillendiren
COVID-19 pandemisinde kamunun ekonomik bir aktdr olarak uyguladig: politikalar
ile bu politikalarin sonuglart degerlendirilecektir. Ekonominin serbestlesmesi yonlii
kamu miidahalesini olabildigine sinirlandiran neoliberal politikalarin tersine isledigi
bu siiregte, devletin ekonomik faaliyetleri lilke bazinda drnekler ile agiklanacaktir.

Anahtar Kelimeler: COVID-19, pandemi, maliye politikalari, neoliberal
politikalar
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AVRASYA’DA i$ BIiRLiGi VE CATISMA DENKLEMINDE
ENERJININ ROLU VE ETKIiSi
(Abstract No:199)

Turgay Diigen
Nigde Omer Halisdemir Universitesi, Tiirkiye / turgay.dugen@ohu.edu.tr

OZET

Sovyet doneminde ¢oziilen, ¢oziildligii diisliniilen ya da dondurulmus siyasi,
sosyokiiltiirel ve jeopolitik krizler veya gerilim hatlar1 Sovyet sonrasi dénemde
yeniden ortaya ¢ikmistir. Bunun yaninda Sovyetler Birligi’nin siyasi, sosyokiiltiirel
ve ekonomi politikalarinin neticeleri olarak ortaya ¢ikan kriz ve ¢atigma alanlari
da olusmustur. Bu kriz ve ¢atigma alanlarinin yaninda Avrasya’da yeni is birligi ve
biitiinlesme siiregleri de baglatilmistir. Uluslararasi iligkilerde ¢atigsma ve is birliginin
o6nemli unsurlarindan biri olan enerji ve enerji giivenligi meselesi Avrasya’daki
catisma ve is birligi siireglerini dogrudan etkilemektedir. Bu ¢alismada Avrasya’daki
enerji ve enerji glivenligi meselesinin ¢atisma ve is birligi slireclerine olan etkisi
bolgedeki ornekler iizerinden karsilastirmali olarak incelenmistir. Enerji kaynaklari
ve enerji kaynaklarinin nakli ne zaman bir is birligi siirecini baslatmakta, ne zaman bir
krizi ya da gatismayi tetiklemektedir? Bu soru Avrasya’daki devletlerarasi iligkilerin
anlamlandirilmasi ag¢isindan dnem arz etmektedir. Calismada yeralt1 ve yer iistli enerji
kaynaklar1 bir arada degerlendirilmistir. Ciinkii 6zellikle Orta Asya bolgesindeki
dogalgaz, petrol ve su kaynaklari ile is birligi ve ¢atigma alanlar1 arasindaki denklem
birbirine bagh olarak ele alindiginda daha anlasilir hale gelmektedir. Caligmada
Avrasya cografyasinin siirlari ile Sovyet sonrasi cografya kastedilmekte olup, enerji
ve enerji giivenligi meselesinde siyasi ve ekonomik olarak bdlge dist aktorlerin de
etkisinin ve roliiniin ¢aligmaya dahil edilmesi gerekli goriilmiistiir. Bu sebeple enerji
nakil hatlarinin insast ve enerji kaynaklarinin ¢ikarilmasi, islenmesi ve tasimasi
siireclerine dahil olan uluslararasi ve ulus {istii aktorler de dikkate alinmistir.

Anahtar Kelimeler: Avrasya, is birligi, ¢atisma, enerji, enerji giivenligi
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OZET

Bu calismanin amaci iktisadi biiyiimenin c¢evre iizerindeki etkisini Cevresel
Kuznets egrisi hipotezi baglaminda incelemektir. Ampirik analizde Diinya Bankas1
veri tabanindan temin edilmis se¢ilmis gegis iilkelerinin 1995-2017 dénemine ait y1llik
verileri kullanilmistir. Kullanilan veri setinin yapisina bagli olarak Machado ve Santos
Silva (2019) tarafindan gelistirilen panel kantil regresyon yaklagimi uygulanmistir.
Iktisadi biiyiime disinda yenilenebilir enerji tiiketimi ve kentlesme oraninin da cevre
iizerindeki olas1 etkilerine odaklanilmustir. Ik énce serilerin normal dagilim 6zelligi
Shapiro Wilk, Jarque—Bera testleri ve carpiklik-basiklik odl¢iileri ile incelenmistir.
Daha sonra seriler arasinda yatay kesit bagimliligin varligi Pesaran (2004) tarafindan
onerilen CD testi le incelenmistir. Akabinde, serilerin duraganlik ozellikleri hem
birinci hem de ikinci nesil panel birim kok testleri ile ortaya konulmustur. Son
asamada CKE hipotezinin gegerliligi momentler yontemine dayanan panel kantil
regresyonu ile stnanmistir. Tahmin sonuglart ele alinan dénem itibariyle s6z konusu
gecis lilkelerinde ters U seklinde CKE hipotezinin gegerli oldugunu ortaya koymustur.
Elde edilen bulgularin gegis iilkelerinde iktisadi biiyiimenin ¢evre iizerinde yaptigt
olumsuz tahribatlar1 azaltma konusunda politika karar vericileri i¢in yol gosterici
olacagi diisiiniilmektedir.

Anahtar Kelimeler: EKC Hipotezi, gegis ekonomileri, panel nicel regresyon,
ekonomik biiylime
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ABSTRACT

Kazakhstan, having 30 years of experience in independent development, is
gradually moving forward in search of its solutions, the Kazakhstani model of relations
“religion - state” implies a distinction between traditional and non-traditional religious
communities. The policy of the power structures supports traditional communities
and makes it possible to establish themselves in this status, and does not allow the
spread of non-traditional religious beliefs, since this, according to local experts and
officials, leads to the growth of extremist movements. After independence, Islam took
a prominent place in society. The data also suggests that Islam in Kazakhstan remains
largely a matter of personal belief. Kazakh believers differ in their position regarding
the separation of religion from the politics of the country. The ethnic-confessional
diversity of the country influenced the thinking of many Kazakhs, solidarity, and
respect for the traditions of different peoples led to the opinion of the majority of
Kazakh Muslims that God is one and is worshiped in different religions in their way.
Against the background of the rest of the Muslim world, the Kazakh model of the
relationship between religion and the state looks quite peculiar. Based on the historical
background linking Kazakhstan with the socialist past and the actions are taken to
contain terrorist threats in the country, researchers draw attention to the specifics
of the Kazakh model and emphasize the secular statechood in Kazakhstan. Without
hindering the growth of religiosity, the state is gradually solving emerging problems,
such as mosques’ construction, imams’ training, and the development of international
cooperation in the religious sphere. The Kazakh model is not ideal, but by recognizing
and studying the existing advantages and disadvantages of this model, one can direct
efforts to eliminate negative aspects through a balanced and reasonable approach to
solving problems, working together with the government.

Keywords: Religion, state, Kazakhstan, model, tradition
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ABSTRACT

The world population is increasing exponentially. As such the depletion of
resources is on the horizon unless we take action. Governments, Non-Governmental
Organizations (NGOS) and the Private sector around the globe are gearing their efforts
toward a sustainable world. One of the most important tasks the world focuses on
today is sustainable food to feed billions of people worldwide. Hence, there is a need
to come up with ways that can guarantee sustainability in different sectors. UN 2030
Agenda for Sustainable Development provided a framework to assess Sustainable
development progress. Some of the indicators for sustainable development include
reduction of poverty index, food security, quality education, gender equality, clean
water and sanitation, and affordable and clean energy. Different countries are striving
towards realizing the goals by finding sustainable and inclusive solutions for each
indicator, although they are lagging behind the set deadline. Food security is key
in my opinion and as such. I will pay much attention to zero hunger indicator. The
purpose of this article is to analyze the current state of food production in Kazakhstan
and review the country’s preparedness in tackling food challenges as the population
keeps increasing. Moreover, we stress implementing some techniques of project
management in order to realize zero hunger indicators for sustainable competitive
advantage. Additionally, UN Climate Change Conference (COP26) is outlined as a
part of the climate solution, which directly connected to food plantations. Actions
of Kazakhstan towards this conference are mentioned as well. Challenges and best
project management practices for food production are included. Recommendations
are drafted.

Keywords: Sustainable development, food sustainability, project management
techniques, COP26
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ABSTRACT

One of the most significant events in the world of stock markets is the interest
rate decisions, monetary policy declarations, and press conferences made by the
Federal Open Market Committee (FOMC) of the USA. Typically, these events have
a significant influence on a wide range of assets, particularly USD currency pairings,
gold, and oil. Even though the cryptocurrency market is currently rather small, it
generally shows responses to the FOMC'’s decisions. In this study, we investigate the
impact of the interest rate decision of FOMC on Bitcoin price. We select three interest
rate changes (increase, stable, and decrease) between the period 2018 and 2020. We
implement an event study methodology to capture the effect of the announcement of
interest rate on bitcoin price. We obtain the interest rate announcement dates from the
Federal Reserve Bank of St. Louis, and the bitcoin price from investing.com. We use
the market-based model to estimate the abnormal return in our analysis. We use -2 to
-90 days for estimation windows to calculate the abnormal return and -1 to +1 and -2
to +2 for event windows in the event study analysis.

Keywords: Interest rate, cryptocurrency, event study
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ABSTRACT

There has been an increasing interest in enhancing sustainability measures in
fashion industry triggered by concerns on the depletion of the earth resources. The
fashion industry is recently held to be responsible for at least 2.1 billion metric tons
(4%) of global greenhouse-gas emissions. This comes along with other major impacts
including higher rates of water and energy consumption. With this sizable impact
on the environment, embracing sustainable actions in production and consumption
stages become necessary for the industry. This study explores sustainable approach in
the fashion industry of Tiirkiye by focusing on three prominent fashion brands, and
discusses the challenges and opportunities that they face. The results are important
since Tiirkiye is a key market player in international fashion industry and the fashion
industry significantly contributes to the national economy. Employing a qualitative
approach, we conducted six in-depth, semi-structured interviews with sustainability
directors from three Turkish fashion brands along with some industry experts. We
examined the data using a latent thematic analysis. The preliminary findings show that
sustainability activities are still in the infant stage in the Turkish fashion industry. Most
of the Turkish fashion brands are motivated by reasons other than just concerns about
environment. The results indicate that companies are inclined to be sustainable mainly
to follow international brands and improve brand image. Even though brands face
challenges such as higher production cost, lack of government support, and supply
chain problems in sustainability matters they are still optimistic about the future given
the increasing awareness of young generation and the strategic vision of the country.

Keywords: Fashion industry, sustainability, Tiirkiye
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OZET

Avrupa Birligi’nin ortak tek para birimi kullanan iilkeler olarak aralarindaki
makro-ekonomik ve yapisal farkliliklar ekonomileri etkileyerek tilkeler iizerinde farkli
ekonometrik soklar ortaya ¢ikabilmektedir. Bu farkli etkiler ayni zamanda soklarin ve
alman tedbirlerin olasi etkilerinin asimetrik oldugunu gostermektedir. Bu gercevede
Avrupa Birligi’nde ortak para birimi kullanan iilkeler arasinda konut piyasasinda
meydana gelen soklar ayn1 zamanda emlak piyasasindaki fiyat oynakliklarina
neden olmaktadir. Dolayisiyla, emlak piyasasindaki fiyat oynakliklarinin iilkelerin
ekonomileri iizerinde yayilma ve karsilikli etkilesiminin analizi; Makroekonomik
ve ortak para politiklarinin uygulanmasinda 6nemli bir bilgi olmaktadir. Konut
piyasasinin sosyal ve iktisadi agidan etkileri agisindan bu bilgi de iilkelerin yatirim
tercihleri ile fiyat dinamiklerinin anlasilmasinda en 6nemli kaynak haline gelmistir.
Bundan dolay1 iilke konut piyasalarinda genellikle iilkeye 6zgii soklar olarak
baslayan ve daha sonra bu soklarin diger iilkelerdeki konut piyasalarini etkileyen
bir yap1 da olmaktadir. Dolayisiyla bu soklarin aralarindaki baglantililigin, hangi
iilkeden hangi iilkeye sok yayilimi etkisinin analizi makro ekonomik agidan temel bir
gosterge olarak degerlendirilmesine neden olmaktadir. Bu ¢er¢eve de bu ¢alismanin
temel amaci Avrupa Birligi tek para birimi kullanan iilkelerin konut piyasasinda
meydana gelen soklarin diger iilkelerin konut piyasasi arasindaki baglantililigina
yonelik parametrelerin tahmini baglaminda olasi ekonomik egilim hakkinda bulgular
sunmaktir. Bu arastirmada amaca yonelik olarak 2005 Q1-2021 Q4 dénemleri arasinda
Euro bolgesi ev fiyatlart endeks verileri kullanilarak Diebold ve Yilmaz (2009, 2012,
2014) cercevesinde gelisen yaklasimlar kullanilarak analiz yapilacaktir.

Anahtar Kelimeler: Euro bolgesi ev fiyatlart endeksi, Avrupa Birligi, konut
piyasasi soklari, Diebold ve Yilmaz Metodolojisi, baglantililik analizi
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ABSTRACT

This paper examines the success factors and barriers of refugee entrepreneurs
in Tirkiye. 244 owner/manager of refugee enterprises participated in the survey.
Exploratory Factor Analysis was utilized to analyse the data. Out of 40 variables, 10
variables were deleted after running the factor loading. The remaining variables have
been grouped under ten groups (10Gs) of success factors and barriers. Three groups
under environmental success factors (G1, access to capital and to business information,
G2, marketing and infrastructure, G3, government support and infrastructure), two
groups under individual success factors (G1 personal entrepreneurial traits, G2, social
status, age and educational attainment), three groups under environmental barriers,
(G1, lack of financial support, economic situation of host country and the rising
prices of public utilities, G2, negative perception of refugees among the public and
media and the sense of competition in the local labor market, G3, local regulation and
lack of resources) and finally two groups under individual barriers (G1, low level of
education, requirement of degree equivalency, and lack of language proficiency, G2,
lack of demand for goods and services and lack of business advice). The findings of
this study provide policymakers with a deeper understanding of the success factors
and barriers to the entrepreneurial activities of refugees. Refugee entrepreneurship
programs could be better outlined in light of the insights of this study.

Keywords: Entrepreneurship, refugee economic engagement, success factors and
barriers, Syrian refugees, Tiirkiye
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OZET

flk olarak 2019 yilinin Aralik ayinda Cin’in Wuhan kentinde ortaya ¢ikan
COVID-19 pandemisi diinyanin tamamini kisa stirede etkisi altina almistir. Bu salgin
ortaya ¢iktig1 tilkelerde sadece insan sagligina degil, ayn1 zamanda kiiresel ekonomiye
de zarar vermeye baslamistir. Dolayisiyla, diinya iilkelerinin ekonomilerinde ciddi
anlamda arz ve talep yonlii daralmalara yol agmistir. Dogal olarak, sektdrler de bu
durumdan kendi karakteristik 6zellikleri dl¢iisiinde farkl bir sekilde etkilenmislerdir.
Bu baglamda calismani amaci, COVID-19 krizinin BIST-100 endeksindeki Sanayi,
Teknoloji, Turizm ve Ulastirma sektorleri iizerindeki etkisini zaman serisi analizi
ile incelemektir. Bu dogrultuda, analizde etki degiskenleri 17.03.2020-01.07.2022
donemine ait haftalik COVID-19 vaka ve 6liim sayilari, tepki degiskenleri ise BIST-
100 sektor endekslerinden olugmaktadir. Degiskenler arasindaki iligkilerin analizinde
ADF birim kok testi uygulanmis ve degiskenlerin birinci farkinin duragan oldugu tespit
edilmistir. Degiskenler arasindaki nedensellik iligkisini belirlemek amaciyla VAR
modelleri olusturulmustur. Degigkenler arasindaki iligkinin yoniinii belirlemek i¢in
uygulanan Granger nedensellik testi sonucunda ise, pandemiye dayali (COVID-19)
vaka ve 0liim sayilarindan sanayi, teknoloji, turizm ve ulastirma sektorlerine dogru
tek yonlii istatistiksel olarak anlamli bir nedensellik tespit edilmistir.

Anahtar Kelimeler: COVID-19 pandemisi, BIST-100, sanayi, teknoloji, Granger
nedensellik testi
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ABSTRACT

The effect of economic globalization on economic growth, which is the primary
purpose of economic activities, is quite important. Economic globalization has an
important impact on the increase in the economic activities of the G-8 countries,
which are among the countries with the largest economies in the world. While
economic globalization positively affects economic growth, there is no opinion on
how it affects human development. This study aims to determine the relationship
between economic globalization, economic growth, and human development for
the G-8 countries for the 1995-2019 period. In this context, econometric methods
that allow dependency between countries is used. Econometric results confirm a
cointegration relationship between the variables used in the study and estimate the
long-term cointegration coefficients. The study results show that economic growth
promotion human development. However, it shows that economic globalization does
not have a serious impact on human development.

Keywords: Human development, economic globalization, economic growth,
panel data analysis, G-8 Countries
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OZET

Uluslararas: rekabette Ustiinliik elde etmek gayesi ile iilkeler yenilik¢i, bilgi
igerikli Girlinler gelistirilmek ve ihra¢ edebilmek i¢in yogun ¢aba harcamaktadirlar.
Ileri teknolojiye ve bilgi yogunluguna sahip iiriinlerin iiretiminde farkli alanlardan
gelen bilgi birikimi ve teknolojileri birlestirmek gerekmektedir. Ulkelerin ihracatina
konu olan iirtinlerin kalitesini 6lgmek i¢in Massachusetts Teknoloji Enstitiisii (MIT)
tarafindan {irlin gruplarina gére Ekonomik Karmasiklik Endeksi (ECI) gelistirilmistir.
ECI degerinin yiiksek olmasi ekonominin karmagik bir yapiya biiriindiiglinii, degerin
kiiglilmesi ise ekonominin karmagik olmadigini, basit olarak adlandirilan ve her
tilkenin drettigi trtinleri ihrag¢ ettigi anlamima gelmektedir. Bir {ilkenin ekonomik
karmasikligi, tilkenin iiretken ¢iktisinin bilesimi ile ifade edilmekte, bilgiyi tutmak
ve birlestirmek i¢in ortaya cikan yapilari yansitmaktadir. Ekonomilerin karmasik
bir yapiya biirlinmesi, lilkenin katma degeri yiiksek mallar {irettigini gostermekte
olup bu durum kalkinmay: pozitif katki saglamaktadir. Uretken bilgisi smirl
olan iilkeler, daha az karmasik veya karmasik olmayan {irlinler iiretmekte ve bu
durum ekonomik biiyliime ve kalkinmanin saglanmasi yolunda biiyiik bir engel
olusturmaktadir Yeni ve teknoloji yogun mallarin iretilmesinde iilkelerin sahip
oldugu girisimci potansiyeli 6nemli bir rol Gistlenmektedir. Bu ¢aligmada iilkelerin
yenilik¢i girisimei donanimi potansiyeli ile ekonomik karmasiklik endeksi arasinda
iligski olup olmadig1 arastirilmistir. Schumpeterian isaret ettigi girisimci tipini temsilen
erken donem girisimci endeksi (TEA) ile karmasiklik endeksi olan (ECI) arasindaki
uzun donem iliski panel esbiitiinlesme testleri (Westerlund) ile analiz edilmistir.
Iliskinin yoniinii belirlemek i¢in Dumitrescu-Hurlin Panel Granger Nedensellik Testi
kullanilmistir. 2010-2019 dénemini kapsayan veri seti gelismis ve gelismekte olan
tilke 6rneklemleri i¢in ayri ayri incelenmistir. Elde edilen ilk sonuglara gore iilkelerin
girisimci potansiyeli ile karmagiklik endeksi arasinda pozitif yonlii bir iliski oldugu
ve bu iliskinin teorik beklentiye uygun olarak gelismis iilkelerde daha belirgin oldugu
sonucuna ulagilmistir.

Anahtar Kelimeler: Ekonomik karmasiklik indeksi, erken dénem girisimci
endeksi, panel esbiitiinlesme
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ABSTRACT

In the world today, environmental problems and related climate change are widely
discussed. Addressing climate change and addressing environmental challenges is
closely linked to secure energy supply around the world. Now the world is dominated by
traditional methods of energy supply, but in the future, the production and consumption
of energy from renewable sources will prevail. It should be environmentally friendly
technologies for the production and consumption of clean energy. In this context,
the production of renewable energy is seen as an important contribution not only to
the improvement of the environment, but also to the development of the economy
of individual countries like Kazakhstan. In this study, the experience of transition of
individual countries from traditional methods of energy supply to renewable energy
sources, the possible consequences of the transition of the economy to renewable
energy sources and the prospects for the development of renewable energy sources
on the economy of Kazakhstan were studied. According to preliminary data, the
production and consumption of renewable energy in Kazakhstan is currently unstable,
but this is temporary.

Keywords: Renewable energy, transition of the economy, environmentally
friendly technologies, green energy, renewable energy sources of Kazakhstan
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OZET

Kiiresellesme ile ¢evre kalitesi arasindaki iliski son yillarda literatiirde yogun
ilgi gormektedir. Ekonomik biiylime biiylime ile ¢evre arasindaki iligki ise genellikle
iki durum etrafinda odaklanmaktadir. Ik olarak GSYTH’s1 fosil yakitla daha fazla
entegre olan ekonomilerde artan GSYTH fosil yakit kullanimimi artirdigindan CO2
emisyonunu artirmaktadir. Diger yandan artan GSYIH enerji verimli teknolojilerin
kullanimin1 artirmaktadir. Ayrica artan GSYTH fosil yakita alternatif olabilecek
yenilenebilir enerji gibi temiz enerji yatirimlarina neden olarak iiretimde en
fazla maliyet getiren enerji girdisini olumlu etkileyebilmektedir. Bu durum CO2
emisyonunun azalmasiyla sonuglanmaktadir. Ancak literatiirde enerjinin etkin
kullanimiyla ¢evre arasindaki iliskiye hi¢ rastlanmadigindan bu c¢alisma g¢evre
kalitesi literatiiriine farkli bir boyut katmaktadir. Dolayistyla bu ¢alismada 1990-2020
doneminde Tiirkiye icin kisi bas1t GSYIH, enerji etkinligi ve kiiresellesmenin CO2
emisyonu iizerindeki etkisi aragtirilmaktadir. Bu iligskinin simnamasi ise literatiirde
son yillarda daha fazla kullanilmaya baglayan fourier Engle-Granger yontemiyle
aragtirtlmaktadir. Esbiitiinlesme sonuclarina gére degiskenler arasinda uzun dénemli
iliski bulunmaktadir. Bu iligkinin yonii ve biliylikligii i¢in ise FMOLS, CCR ve DOLS
tahmincileri kullanilmistir. Ampirik bulgulara gore daha yiiksek enerji etkinligi ve
kiiresellesme co2 emisyonunu azaltmaktadir. Ancak ekonomik biiyiimede yasanan
artts CO2 emisyonunu artirmaktadir. Bu sonuglar politika yapicilar i¢in énemlidir.
Tiirkiye’nin giinlimiiz modern teknolojiye ragmen 2019 yilinda fosil yakit payinin
toplan enerji kaynaklari icerisindeki pay1 %83.2 olarak gerg¢eklesmistir. Dolayisiyla
Tiirkiye nin GSYIH’s1 fosil yakitla entegre oldugundan artan ekonomik biiyiime CO2
emisyonu iizerinde artiric1 etkisi bulunmaktadir. Tiirkiye’nin 1990 yilina gére 2019
yilinda enerji ithalatinin %287.60 artis gosterdigi diisiiniildiigiinde artan enerji etkinligi
birim enerji basina maksimum ¢ikti elde edilmesine neden olmaktadir. Bu durum hem
enerjide disa bagimliligi azaltmanin yaninda ¢evresel tahribati azaltmaktadir. Diger
yandan artan kiiresellesme beraberinde turizm artist i¢in ¢evre kalitesinin artigini,
uluslararast arenada CO2 emisyonunu azaltic1 ve sifir karbon politikalariyla uyumlu
uluslararast antlagmalara dahil olunarak verilen taahhiitlerin yerine getirilmesi icin
caba gostermesine ve enerji verimli teknolojilerin kullaniminin artmasimna neden
olarak CO2 emisyonunu azaltici etkisi bulunmaktadir.

Anahtar Kelimeler: Ekonomik biiylime, enerjinin etkin kullanim, kiiresellesme,
CO2 emisyonu, Tirkiye
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MITIGATION STRATEGIES FOR AVIATION LOGISTICS FIRMS
CHALLENGES DURING THE COVID-19 PANDEMIC: A CASE
STUDY OF LION PARCEL
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’Ibn Haldun University, Tiirkiye / aliosman.kusakci@ihu.edu.tr

ABSTRACT

To combat COVID-19, the Indonesian government has imposed air travel
restrictions on all Indonesian airlines. During government restrictions, e-commerce and
logistics surged, meanwhile massive air travel restrictions caused flight cancellations,
embargoes, late deliveries, customer complaints, etc. for air cargo companies. Flight
cancellations are so frequent for aviation logistics companies that use commercial
planes to transport cargo that demand for available flights far outnumbers supply.
This supply-demand imbalance affects logistics firms’s hubs and distribution
centers. Costs are rising, customer complaints are overwhelming, destinations are
embargoed, and distribution centers are suboptimal. Environmental restrictions are
becoming increasingly severe, and logistics organizations must make their jobs more
sustainable in order to comply these standards and increase their social responsibility
to customers. This effect can also be observed at Lion Parcel, an aviation logistics
company owned by Lion Group Airlines, the largest low-cost airline in the country.
No studies have evaluated the recovery path for aviation logistics companies that use
commercial aircraft (half passenger, half cargo planes) to reach sustainable logistics;
meanwhile this should also be examined. This study uses a two-phase methodology
consisting of a quantitative analysis using Fuzzy-DEMATEL to rank and determine
interrelationships and how the challenges interact, and a qualitative analysis using
structured interviews to present mitigation strategies for aviation logistics firms
impacted by COVID-19 and describe how organizations can adapt their supply chains
to reach sustainable logistics and withstand future disruptions. Damaged Cargo,
Shipment Tonnage Inconsistency, Partial Cargo Arrival, Cancelled Flight, 3LC
Embargo, and Customer Complaints are the most prominent challenges. Operational
Cost and Shipment Tonnage Inconsistency are influencing factors whereas Cargos
Arrived Partially, Cancelled Flight, and Damaged Cargo are the most considerable
effects. The findings and discussions of this study on mitigation strategies detailed and
elaborated to improve supply chain sustainability.

Keywords: Aviation logistics, operational risk management, post-pandemic
disruptions
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DID THE PANDEMIC AFFECT THE WELL-BEING OF THE
TURKISH PEOPLE?
(Abstract No:216)
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ABSTRACT

There is no doubt that the COVID-19 pandemic will take its place among the
most important events of the 21st century. Actually, it was not the first pandemic
our old world has experienced, and it will not be the last. However, in an age where
transportation and communication technologies have developed so much, the impact
of such a pandemic has been beyond our imagination. COVID-19 entered the lives
of Turkish people in March 2020 with fear and anxiety. The positive and negative
effects of the pandemic in many fields, from economy to education, and health to
tourism, were discussed by experts and non-experts. In particular, we focused on
the effects on women, children, and the elderly. We always ended the discussions
with the saying: Nothing will be the same as before. This research aims to examine
whether the pandemic really affected people’s lives using the example of Tiirkiye.
Based on the life satisfaction survey data, which covers people’s satisfaction with
various public services, their evaluations of business life, and their hopes for the
future, it will be measured in which direction and to what extent Turkish people’s
life satisfaction has changed between 2013 and 2020. The research will specifically
focus on understanding whether there is a significant difference in terms of various
satisfaction areas between 2019 (before the pandemic) and 2020 (after the pandemic).
Discovering whether this storm, which has been torn on the screens and in our hearts,
is really reflected in our lives will shed light on practitioners in managing the next part
of the pandemic more effectively.

Keywords: COVID-19, Tiirkiye, well-being, life satisfaction
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YAKINSAMA HiPOTEZININ KURUMSAL PERSPEKTIiFTEN
INCELENMESi: MEKANSAL DURBIN MODEL ANALIZi
(Abstract No:218)
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OZET

Yakinsama hipotezi literatiirii 6zetle zaman igerisin de diisiik gelir grubunda yer
alan iilkelerin yiiksek gelir grubundaki iilkelerin ekonomik biiylimelerini yakalayacagi
varsayimina dayanmaktadir. Az gelismis tlkelerin gelismis iilkeleri izleyerek
hizli bir biiylime yasayacagi, gelismis {iilkelerin biiylimelerinde ise durgunlugun
yasanacagimi ve lilkelerin ekonomik biiyiimelerinin yakinsayacagini anlatmaktadir.
Kurumsal iktisat 6gretisinin ana akim iktisada gelistirdigi en dnemli elestiri ekonomik
modellerde kurumsal faktorlerin dahil edilmemsidir. Anakim biiyiime modellerinde
kurumsal yapmin etkileri modelde yer almamakta, ihmal edilmektedir. Caligmada
elestirel bir bakis agisi ile yakinsama hipotezine kurumsal yapi perspektiften bir
yaklagim bi¢imi gelistirilmektedir. Bu baglamda ¢aligmada yakinsama hipotezine
kurumsal yapi faktorii dahil edilerek hipotezin gegerliligi test edilmektedir. Caligmada
iilkelerin kurumsal kalitelerinin ekonomik bilylime faaliyetleri iizerindeki etkileri
gozlemlenecektir. Ayrica iilkelerin konumlarindan kaynakli ekonomik biiyiimeleri
izerindeki yayilim etkilerinin varlig1 incelenecektir. Calismanin ana hedefi yakinsama
hipotezi iizerinde iilkelerin kurumsal yakinliklarinin, diger bir ifade ile kurumsal
gelismislik diizeylerindeki yayilim etkilerinin incelenmesidir. Bu amag dogrultusunda
Avrupa Birligine iiye olan ve aday olan tilkelerin kurumsal yap1 ve mekansal faktorlerin
biiyiime tlizerindeki etkileri ele alinacak, kurumsal yapidaki kalite artiginin, biiylime
stirecinde yakinsamaya yol agip agmadig1 ampirik bir incelenecektir. Ampirik analizde
Mekansal Durbin modeli analiz yonteminden faydalanilacaktir.

Anahtar Kelimeler: Yakinsama hipotezi, kurumsal yakinlik, Mekansal Durbin
modeli
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FINANSAL GELiSME VE EKONOMIK BUYUMENIN CEVRESEL
SONUCLARI: CiN UZERINE FOURIER ADL ESBUTUNLESME
TESTi UYGULAMASI

(Abstract No:219)
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OZET

Karbon emisyonu ve ekolojik ayak izi, ekonomik biiylime ve enerji tiiketiminin
onemli ¢cevresel maliyetleri olarak kabul edilmektedir. Kraft ve Kraft (1978) calismasini
takiben ilgili degiskenler arasindaki iliskiyi inceleyen ¢ok sayida ampirik ¢alisma
yapilmistir. Ancak mevcut literatiir incelendiginde finansal gelismenin gevresel
etkilerini inceleyen az sayida drnege rastlanmaktadir. Diinya karbon emisyonunun
yaklasik iicte birine sahip olmasi nedeniyle Cin, ¢evresel bozulma iizerine yapilan
bir¢ok arastirmaya konu olmustur. Bu ¢alisma 1977-2014 dénemi verileri ile Cin’de
finansal gelisme, ekonomik biiylime, enerji tiikketimi ve ¢evresel bozulma arasindaki
iliskiyi arastirmaktadr. lgili degiskenlerin biitiinlesme derecelerini belirlemek iizere
Fourier ADF ve ADF birim kok testleri uygulanmistir. Yapilan sinamalar ile tim
degiskenlerin birinci farkta duraganlastiginin tespiti {izerine esbiitiinlesmenin varligi
Banerjee vd. (2017) tarafindan gelistirilen Fourier ADL testi ile kontrol edilmistir.
FMOLS, DOLS, CCR yontemleri ile hesaplanan uzun donem katsayilar enerji tiikketimi
ve ekonomik bilylimenin karbon emisyonunu artirici etkisi oldugunu gostermistir.
Finansal gelismisligin ¢evresel bozulma tizerine etkisi istatistiksel anlamliliga sahip
degildir.

Anahtar Kelimeler: Karbon emisyonu, finansal gelisme, Cin, Fourier ADL
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KURUMSAL YAPI CEVRE TAHRIBATI iLiSKiSININ
INCELENMESI: PANEL ARDL ANALIZI
(Abstract No:220)

M. Bahri Kirike¢1
Gaziantep Universitesi, Tiirkiye / bahrikirikci@gmail.com

OZET

Cevre tahribati, cevrenin korunmast, stirdiiriilebilir ¢evre glinlimiiz ekonomilerinin
en oOncelikli konularini olusturmaktadir. Ekonomiler biiyiime politikalarini
gerceklestirirken siirdiirtilebilir ¢evreyi dikkate alan bir yol izlemelidirler. Bu
baglamda iktisat okullar1 g¢evre tahribatinin Onlenmesine farkli bakis acilari
gelistirmislerdir. Kurumsal iktisat 6gretisi anaakim iktisadin parasal indirgemeci
bakis acisii elestirmektedir. Ayrica ana akimin cevre tahribatinin 6nelenmesi
icin kurdugu mekanizmada kurumsal faktorlerin diglanmas: elestirmektedir. Bu
baglamda ¢alismanin ana hedefi ¢cevre tahribatnin 6nlenmesinde kurumsal faktorlerin
etkinliginini incelenmesidir. Bu amag¢ dogrultusunda G-7 iilkeleri iizerine ampirik bir
analiz yapilacaktir. Analizde Panel ARDL yonteminden faydalanilacaktir.

Anahtar Kelimeler: Kurumsal yapi, ¢evre tahribati, panel ARDL
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DIiJITAL EVREN “METAVERSE” PROJELERININ TURKIYE
EKONOMIiSi GAYRIMENKUL SEKTORUNE ETKIiSiNiN
INCELENMESI

(Abstract No:221)
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OZET

Dijital evren olarak tanimlanan “metaverse”, 6zellikle son giinlerde avantajlari
ve dezavantajlar1 agisindan ¢okca tartisilan bir kavram olarak karsimiza ¢ikmaktadir.
“Meta” ve “evren” terimlerinin birlesimiyle ortaya ¢ikan bu kavram sanal ve ger¢ek
diinyanin flizyonu olarak da tanimlanabilmektedir. Metaverse dijital evreninde
insanlar, sanal temsilcileri olan avatarlari ile var olmakta, ayni zamanda diger
kullanicilarin avatarlart ve evrende yer alan dijital nesnelerle de etkilesim igerisine
girebilmektedir. Dolayisiyla metaverse, 6zellikle e-ticaret, oyunlar, sosyallesme,
egitim, saglik, finans, gayrimenkul gibi ¢esitli projelerde kullanilmaktadir. Bu projeler
icerisinde gayrimenkul sektoriindeki gelismeler iilkelerin ekonomilerinde 6nemli bir
yer tutmaktadir. Bu projeler kapsaminda sirketler ve bireyler 6zellikle kripto paralar
kullanarak gayrimenkul yatirimlar1 yapabilmektedir. Giiniimiizde global sirketler
bu evrende gayrimenkul alimlari yaparak ziyaretgilerine ve misterilerine farkli
deneyimler sunarak iilkelerin ekonomik biiytimelerinde de belirleyici rol oynamaktadir.
Bu baglamda bu ¢alismada dijital evren metaverse projelerinin Tirkiye ekonomisi
gayrimenkul sektoriine arz yonlii etkilerinin ortaya konulmasi amaglanmistir.
Caligmanin amaci1 dogrultusunda nitel veri toplama araci olan “gdriisme” tiirlerinden
“yari-yapilandirilmig goriismeler” teknigi tercih edilmistir. Ayrica “kartopu” ya
da “zincir 6rnekleme yontemi” kullanilarak gayrimenkul sektoriinde aktif olarak
faaliyet gosteren 15 paydas ile yiiz ylize goriismeler gerceklestirilmistir. Elde
edilen bulgular “Icerik Analizi Yontemiyle” degerlendirilmistir. Analiz sonucunda
elde edilen bulgular, metaverse projelerinin kullanicilarin yogun olarak ilgisini
cektigini ve gayrimenkul sektoriinde sirketler agisindan miisteri sadakati yarattigini
gostermektedir. Nitekim, sirketlerin miisterilerine sundugu gayrimenkuller yatirim
amacli olarak daha fazla tercih edilmeye baslanmistir. Sonug olarak, dijital evren
metaverse projelerinin Tiirkiye ekonomisi gayrimenkul sektorii tizerinde anlamli ve
pozitif etkilere sahip oldugu tespit edilmistir.

Anahtar Kelimeler: Dijital evren metaverse, gayrimenkul sektorii, Tirkiye
ekonomisi, igerik analizi teknigi, nitel arastirma yontemi
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TAXONOMY OF ISLAMIC GREEN FINANCING TO ADDRESS
THE CLIMATE CHANGE, FROM CIRCULAR ECONOMY TO
SUSTAINABLE ENERGY: A CONCEPTUAL PAPER
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ABSTRACT

Climate change nowadays has become a priority on the development agenda as its
impact from time to time increasingly requires real efforts to overcome. The impacts
of climate change will not only burden low-income and vulnerable communities in
developing countries but will pose a far greater threat to all of humanity on the earth.
In line with the SDGs, the financing gap deters the implementation of climate change
mitigation efforts. As part of a responsible and committed global economy to realizing
a low-carbon and climate-resilient future, Islamic economics and finance have an
opportunity to contribute to the mobilization of funds towards circular and energy
efficiency investments. Taxonomy of Islamic Green Financing is needed to help
stakeholders determine which activities qualify as sustainable and which instrument
is suitable for the activity. Islamic Green Financing Taxonomy represents some
categories of eligible green sectors and renewable energy action toward a circular
economy and sustainable energy in tackling climate change with several Islamic green
financing instruments which can be adopted in order to reach sustainable finance. Not
all of them have to use big funding. Not all of them have to use Public Borrowing and
Joint-Venture, but Philanthropy can be used also. The important thing that should not
be ignored is the selection of financing instruments that as much as possible avoid the
creation of new fiscal debt. Therefore, this conceptual paper purposes to: (1) Describe
the framework of circular economy and sustainable energy in tackling climate change;
(2) Explain the proposed Islamic Green Financing Taxonomy.

Keywords: Islamic finance, sustainable finance, taxonomy
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KA3AKCTAHJA HUPKVYJISIPIIBI DKOHOMUKA
KAJIBINITACTBIPYAAT bl XAJIBIKTBIH SKOJIOTUSJIBIK
MOAEHUETIH BAFAJIAYJIBIH O AICHAMAJIBIK HET'I31
(Abstract No:224)
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AHJATIIA

Kasinplkcpl3 DKOHOMHUKAHBI KYpyJa XalbIKTBIH JKOJOTHSUIBIK MOJICHHUETI MEH
9KOJIOTHSLIBIK TYTHIHYbI MAHBI3/IbI. MaKaTaHbIH MAKCATHI - HUPKYISIPIIBI SKOHOMHKAHBI
KaJIBIITACTBIPYJaFrbl  XaJNbIKTBIH ~ OKOJOTHMSUIBIK ~ MIHE3-KYJIKbIH  Oaraay/iblH
omicHaMachIH jkacay. TeopUsIbIK Tajiayjap HEri3iHAe SKOIOTUSIIBIK MiHE3-KYJIBIKTHI
OJIILIeY/IiH aHBIMAJIBIIAPHI JKACAIIBIHBII, KOHUENTYaJIbl MOJCI KYPaCTBIPBLIJIBI.
XanbIKTBIH OKOJOTHSIBIK CAHACBIHBIH, OHBIH OSKOJNOTHMSUIBIK TYTBIHYBIHA dcepi
0aiJIaHBICTBIPBUIBIN, OJapAbl OarayaylblH KOPCETKIITepl aHBIKTAJbL. 3epTrey
Cypakrapbl MEH THUIOTe3aJapbl alKblHAANIbl. 3€pTTey 9/iCi HErizienin, 3eprrey
KypaJJapbl jkacajblHIbl. Byil Kke3deHzeri HOTHKelep apbl Kapai SMITUPUKAIIBIK
3epTTEY KYPri3yliH o/liCHAMaJIbIK HETi31 00JIa anajibl.

Tyiiin ce3gep: Llupynspibl SKOHOMHKA, SKOJOTHSUIBIK CaHA, OSKOJIOTHSIBIK
MOJICHUET
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PUBLIC DEBT REDUCTION: A MISSED OPPORTUNITY
(Abstract No:225)

Azmi Stringa
University of New York Tirana, Albania / azmi.stringa@gmail.com

ABSTRACT

The pandemic brought to the attention of governments the importance of
resilience. With large uncertainties still present and considering inflationary pressures,
countries that had sound public financial management, low public debt levels and
adequate fiscal space, were better positioned to respond to shocks and ensured a faster
recovery. Resilience is built during quite times. In late November 2019, just prior to
the pandemic, central Albania was hit by an earthquake, causing large damages with
reconstruction cost close to 5% of the country’s GDP taken over by the Government.
The purpose of this paper is to analyze the impact of two conditions, cost of public
debt and exchange rates, in Albania’s strategic objective to lower public debt to 60%
of GDP by 2019 from 72% in 2013. At the end of 2019, prior to the two exogenous
shocks, public debt levels were close to 68% of GDP. The paper analyses the impact
of the fiscal space created from lower debt servicing costs and the revaluation of
the foreign currency denominated debt in the reported public debt to GDP figure. To
answer this question, we use economic, fiscal, and public finance data for the period
2009-2019 from Albania. In addition, we compare some of the data like with countries
in the Western Balkans region. Based on the analysis, the results show that from
2013-2019 period Albania’s public debt benefited from lowering cost of debt and the
appreciation of the local currency. While public debt as a percent of GDP, even after
reforms agreed with the IMF, was reduced by only 4%, the favorable impact of the
two conditions in the levels of public debt to GDP in 2019, is estimated in the range
of 8%. Despite reforms, the public debt was reduced by merely the same favorable
impact from the revaluation of the foreign denominated debt of the country. With high
public debt levels, post COVID, inflationary pressures, earthquake reconstruction
underway, and close to half the debt in foreign currency, our exposure to interest rate
changes and foreign exchange risk has increased.

Keywords: Public debt, GDP, resilience, cost of public debt, exchange rate,
interest rates
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OZET

Iklim degisikligi 6zellikle son yillarda diinya giindemini mesgul eden bir konudur.
Iklim degisikligi kavrami kisaca, agirlikli olarak insan faaliyetleri sonucunda ortaya
¢ikan ve dogaya karigan karbon miktarinin, ortalama sicakliklari artirmasi seklinde
tanimlanabilir. Bu noktada karbon salinim miktarini géz ardi eden tiretim tekniklerinin
iklim degisikligine neden oldugu ifade edilebilir. Dolayistyla ¢evre ile dost {iretim
tekniklerinin iiretim siireglerinde tercih edilmesi insanligin gelecegi agisindan oldukga
onem arz etmektedir. Cevre ile dost iiretim tekniklerinin tercih edilmesi her ne kadar
iklim degisikligi agisindan 6nem arz etse de bu siirecin maliyetlerinin de oldugu da bir
gercektir. Dolayisiyla gerek firmalar gerekse tilkeler iiretim tekniklerini degistirirken
ya da yatirim Kararlarin alirlarken bu maliyetleri de dikkate almaktadir. Ote yandan
ozellikle gelismis iilkeler ¢evresel maliyetleri farkli ekonomi politikasi araglar ile
firmalara yansitmaktadirlar. Bu baglamda firmalar iiretimlerinin bir kismini gevresel
maliyetlerin daha disiik oldugu iilkelere kaydirmakta ve iiretimin kiiresellesmesi
siireci yasanmaktadir. Uretimin kiiresellesmesinin bir bilesenini de kiiresel deger
zincirleri olusturmaktadir. Kiiresel deger zinciri {iretimin pargalara ayrilarak, en
diisiik maliyetle gerceklestirildigi bolgelerde yapilarak sonradan birlestirilmesi
seklinde tanmimlanabilmektedir. Uretimin kiiresellesmesi kavraminm bir yansimasi
olarak ortaya ¢ikan kiiresel deger zinciri ayn1 zamanda karbon salinimi {izerinde de
etkilere yol agabilmektedir. Bu durumun 6niine gegmek i¢in, son yillarda ¢evre dostu
teknolojilerle iiretimin gergeklestirilmesi fikri ortaya ¢ikmis olsa da gelismekte olan
iilkelerin maliyetli olan ¢evre dostu iiretim tekniklerine gegmekte, gelismis tilkelere
kiyasla geri kaldiklar1 goriilmektedir. Caligmanin amaci, literatiirden farkli olarak
gelismis ve gelismekte olan iilke ayrimi gozetilerek, kiiresel deger zinciri ile iklim
degisikligi arasindaki iliskisinin incelenmesidir. Caligmada 156 iilkenin 2000-2018
donemi verileri kullanilmistir. Calismada panel veri yontemlerinden Genellestirilmis
Momentler Yontemi (GMM) tercih edilmistir. Elde edilen analiz sonuglarina goére
kiiresel deger zincirlerine katilimin karbon emisyonu iizerinde gelismis ve gelismekte
olan iilkelerde farkli etkilere yol agtig1 bulgusuna ulasilmistir.

Anahtar Kelimeler: Kiiresel deger zinciri, GMM, karbon emisyonu, iklim
degisikligi
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AHJATIIA

2022 xbuiapie Oipinm mwperinge Ilpesunent Kacbiv-)XKomapr TokaeBThIH
OacramaceiMeH Anmarbl oOnbickl exire Oeminai. JKanaman kypwuiran JKericy
OOJIBICHIHBIH, (OpTaJbIFbl - TajublkopraH) aymarbiHa 352 enni MekeHi Oap 8 aynan
MeH 2 Kana, AnMarbl 00JbICHIHBIH (opTaiibiFbl — KoHaeB) kypambina 380 el MekeHi
Oap 9 aynan meH | Kana eHri3uii. AiMarsl OOJIBICBIH/IA 9JICYMETTIK calla Maceesepi
KaJiail menity/e, OHip XalKbplHa, OHBIH 1IIiHAe OONBICTHIH eKire OeJiHICIHeH KeHiHT1
(OKericy o0mbICHI xoHE AJMarhl OOJIBICHI) JKaFAalbIH/IA IIAFBIH KOHE OpTa OU3HEeCKe
KaH/1ail MeMJICKETTIK KoJjiay KepceTiieni xaHe oHipaiH 2022 >KbUIFbI dJICyMETTiK-
HKOHOMHKAJIBIK JIaMYBIHBIH HETI3r1 JKOCHapbl MEH Makcar-MiHAeTTepl OoibIHIIa
KaH/iail JKyMmbICTap arkapbulyJa eKeHJIr KapacThIpbulajibl. AJMaTbl OOJBICHI
eKire OesiHICIHEH KeWiHT SKOHOMUKAHbBIH OapIiblK HEri3ri casianapbl OOWBIHIIA OH
JIMHAMHKaHbI )KOHE KOPCETKILITEp OCIMIH CaKTall Kajly jKoHEe ©CIMIH apTThIPYyIaFrbl
OarpITTap 3epTTECAl. XAIBIKTHIH QJICYMETTIK KafIaibl OOJBICTHIH SKOHOMHUKAIIBIK
JKaKTaH AaMyblHA TiKejeld OalnaHbICThl OOJFaHBIKTaH, 9P OOJIBICKA KEKe KOHLI
O6JIHICH COH OHIpJCri XYMBICCHI3MAPIbIH CAHBIHBIH a3arobl, €Ki OKIMIIK, €Ki
MOJMIMS AeNapTaMEeHTIHIH KYPBUTYBIHBIH 031 OipIliaMa »XYMbIC OPHBIHBIH alllbLTybIHa
MYMKIHJIK Oepy/iH 31 XaJbIK QJICYMETTIK jKarjaiblH Oipriama apTThipa TYCETiHi
TaJIKbUIAHAIbI.

Tyiiin ce31ep: DKOHOMHKA, QJICYMETTIK JKaFai, Kajia, JHHaAMUKa
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ABSTRACT

Increasing levels of debt became a common concern for many advanced and
developing countries. Debt-to-GDP ratios are historically high in the United States,
Germany, France and other advanced economies. Rapid growth of government
expenditure as the result of many social programs, lower tax revenues, increasing
share of elders among population and political problems caused budget deficits and
higher amount of debt. Government debt also remains one of the frequently discussed
issues in Central Asia. In many debates, politicians and the public refer to the debt as
one of the main economic and political challenges. According to data from the World
Bank’s International Debt Statistics report, foreign debt in Central Asia increased
during the last decade. Thus, the government debt became one of the most important
challenges for the Central Asian region. Higher volumes of regional debt will restrict
development of human capital and other important projects due to high expenditures
for debt services, affect economic well being of the current and future generations and
increase political dependence on key regional players. Therefore, this paper shows
basic debt-related challenges and provides policy recommendations.

Keywords: Central Asia, foreign debt, fiscal policy
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ABSTRACT

Strategic communications means using corporate or institutional communications
to create, strengthen or preserve, among key audiences, opinion favorable to the
attainment of institutional/corporate goals. Increasingly strategic communications
have been playing a crucial role in International relations as a part of soft power. Soft
power is a concept developed by Joseph Nye of Harvard University to describe the
ability to attract and co-opt rather than coerce, use force or give money as a means
of persuasion. Since states cannot use hard power easily in international relations
because it is costly both materially and institutionally, they have been using the means
of soft power more often. Russia has been one of the last countries to adopt soft power
strategies including strategic communications. However, during the first Ukrainian
crisis in 2014, Russia used strategic communications and propaganda machine
effectively. By shutting down independent press, Russia controls more of the story; by
spreading half-truths and rumors, the Kremlin not only confuses opponents but also
sows unwitting support for its cause. Russian sources have been calling the Ukrainian
revolution’s alliance with “fascists” — a vague word that’s become a catchall for anti-
Semites, terrorists, insurgents, anarchists and thugs. Russia also gave messages to
Central Asia. Vladimir Putin’s speech to the Duma of March 18, 2014 represented a
landmine under the sovereignty and territorial integrity of all five Central Asian states
with the threat of Russian military action should they somehow threaten the dignity
and honor of Russians who are citizens in their states. On the other hand Central Asian
public opinion supported Russian position in Ukrainian and Crimean crises. However,
in the second Ukrainian War in 2022, the Russian propaganda machine has been less
effective in persuading the Central Asian public opinion. In this paper using media
analysis, [ will analyze how first and second Ukrainian crises has been communicated
to the Central Asia and how it was perceived by Central Asian nations and the means
of Russia soft power to create in Central Asia.

Keywords: Strategic communications, soft power, Russia, Ukrainian wars,
Central Asia
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OZET

Enerji, giiniimiizde tiim sektdrlerin en énemli girdilerinden birisidir. Ulkelerin
ekonomik gelisiminde rol oynayan en temel faktor olarak enerjiye isaret edilmektedir.
Istatistikler, 6zellikle gelismekte olan iilkeler basta olmak iizere enerji talebinin hizli
bir sekilde arttigini, enerji liretiminin ¢ok biiyiik bir boliimiiniin ise fosil yakitlardan
elde edildigini gostermektedir. Kullanilmasi ile miktar1 azalan ve olusturdugu sera
gazlar ile atmosfere zarar vererek, kiiresel 1sinma ve iklim degisikligine neden
olan fosil yakitlarin tiiketilmesi; ekolojik dengenin bozulmasina, ¢evre kirliligine,
insan dahil tim canlilarin hayatlarinin tehlikeye girmesine neden olmaktadir.
Dolayistyla siirdiiriilebilir kalkinmanin ve istikrarli bir biiylimenin saglanabilmesi
icin yenilenebilir enerjiye gecilmesi ve kullaniminin artirilmasi bir zorunluluk olarak
nitelendirilebilir. Onemli diizeyde yenilenebilir enerji potansiyeline sahip olan
Tirkiye’de, enerjide disa bagimlilig1 en aza indirecek politikalarin uygulanmasi, yerli
ve yenilenebilir enerji kaynaklarina yatirimlarin artirilmasi, stirdiiriilebilir kalkinma
ve istikrarli bir ekonomik biiylime trendi yakalanabilmesi agisindan énemlidir. Bu
calismanin amacini, Tiirkiye Ekonomisinin siirdiirtilebilir kalkinma baglaminda enerji
potansiyelinin incelenmesi, gelecege yonelik degerlendirmeler ve politika Onerileri
olusturmaktadir.

Anahtar Kelimeler: Enerji, enerji kaynaklari, yenilenebilir enerji, siirdiiriilebilir
kalkinma, Tiirkiye

m












