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COVID-19 PANDEMISININ YUKSELEN PiYASA EKONOMILERINE ETKIiLERI

Tuba ISPIR*
Dilek ATILGAN?
0z
Kiiresel capta neden oldugu etkilerinden dolay yiizyilin salgini olarak nitelendirebilecegimiz COVID-19 salgim
31 Aralik 2019'da Cin'in Hubei eyaletinde bulasict solunum yolu hastaligi olarak ortaya ¢ikmig ve kisa siire
icerisinde diinya iizerinde farkli cografyalara yayilarak pandemik bir salgina déniismiistiir. Hala devam etmekte
olan Covid-19 salginini tedavi edebilmek i¢in heniiz bir ilag ve ast bulanamadigindan tiim diinya niifusu sonuglar
agir olan birtakim sosyal, ekonomik, psikolojik vb. sorunlarla karst karsiya kalmistir. Salginla miicadele igin
tilkelerin birbirlerine simirlarini kapatmalar, kiiresel ticaretin daralmasina, bir¢ok sektérde iiretim faaliyetlerinin
durmasina, kamu harcamalarinda ciddi artiglarin goriilmesine, neden olarak kiiresel ekonomiyi pek ¢ok yonden
olumsuz etkilemektedir.

Calismanin amaci, kiiresel ekonomi iizerinde biiyiik bir yikici etkisi olan COVID-19 pandemisinin yiikselen piyasa
ekonomileri kapsaminda betimsel olarak analiz etmektir. Bu bakimdan makroekonomik gostergeler ¢ercevesinde
Diinya bankasindan elde edilen veriler dogrultusunda ¢alisma incelenmistir.

Anahtar Kelimeler: COVID-19, Kiiresel Salgin, Yiikselen Piyasa Ekonomileri

EFFECTS OF COVID-19 PANDEMIC ON EMERGING MARKET ECONOMIES
Abstract

The COVID-19 outbreak, which we can call the epidemic of the century due to its global effects, emerged as an
infectious respiratory disease in Hubei province, China on December 31, 2019 and soon spread to different
geographies around the world and turned into a pandemic epidemic. Since no drugs and vaccines have yet been
found to treat the ongoing Covid-19 epidemic, the entire world population has faced a number of social, economic
and psychological problems, the consequences of which are severe. The fact that countries close their borders to
each other to combat the epidemic negatively affects the global economy in many ways, causing global trade to
shrink, production activity to stop in many sectors, and significant increases in public spending.

The aim of the study is to analyze the COVID-19 pandemic, which had a major devastating impact on the global
economy, in the context of the example of emerging market economies. In this regard, the study was examined in
accordance with the data obtained from the World Bank within the framework of macroeconomic indicators.

Keywords: COVID-19, Global Epidemic, Emerging Market Economies

!Kahramanmaras Siit¢ii Imam Qniversitesi L1B.F, ?ktisat Bolimii, tubakara0203@gmail.com, https://orcid.org/0000-0002-2887-2711
’Kahramanmaras Siit¢ii imam Universitesi I.1.B.F, iktisat Boliimii, atlgndilek@hotmail.com, https://orcid.org/0000-0002-3776-558X
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BLACK MARKET EXCHANGE RATE & DEMAND FOR MONEY: ANOTHER EVIDENCE
FROM ALGERIA

Abdelnacer BOUTELDJA!
Abderrezzak BENHABIB?
Abstract

The existence of a well defined and stable money demand function is an essential condition for conducting an
effective monetary policy. In Algeria, as is the case for most developing countries, excessive control on foreign
exchange leads to black market exchange rate. As a consequence, two exchange rates (official and black) coexist
and operate concomitantly. The gap between the two rates has widened since the adoption of the structural
adjustment program in 1994. Using an autoregressive distributed lag technique for a set of quarterly data going
from 1974Q1 to 2020Q1, we aim to investigate the effect of black market exchange rate on the demand for money
in Algeria. Our results provide further evidence for the inclusion of the black rather than the official rate when
drawing a monetary policy.

Keywords: Money Demand, Black Market Exchange Rate, ARDL Bounds Testing Approach, Algeria.

Faculty of Economics, Tlemcen University, Tlemcen, Algeria, bouteldja_nacer@yahoo.fr
2Faculty of Economics, Tlemcen University, Tlemcen, Algeria
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BASEL III VE TURK BANKACILIK SEKTORUNE ETKIiLERIi

Levent SEZAL!
Oz
Kuruldugu giinden beri, asil hedefi uluslararasi finansal hareketleri diizenlemek olan Basel Komitesi, uluslararasi
finans piyasalarinda olusan karmagsay: gidermek, bankalarin sermaye yapilarini giiclendirmek ve diizenlemek i¢in
birtakim standartlar sistemini yaymlamistir. Komitenin amaci, bankacilik sisteminin olasi risklere, krizlere karsi

tedbirli ve giiclii bir yapida olmalarini amaglamaktadir. Bu kapsamda, Bankacilik Diizenlemeleri ve Gézetim
Uygulamalar: Komitesi gii¢lii bankacilik icin Basel I, Basel Il ve Basel III Kriterlerini yayinlamistir.

Bu ¢alismada, Tiirkiye 'de uygulanan Basel Kriterleri hakkinda genel bilgiler verilerek, bu kriterlerin Tiirkiye de
uyum siireci tartisilacak ve Basel Kriterlerinin Tiirk bankacilik sektoriine etkileri incelenecektir. Bu baglamda
krizlere karsi giiclii bankacilik anlayisiyla olusturulan Basel Kriterlerinin sonuncusu olan Basel Il kriterinin
olumlu ya da olumsuz yanlarmm ve Tiirk bankacilik sektoriine yénelik olast etkileri iizerine bilgi verilmeye
calistlacaktir.

Anahtar Kelimeler: Bankacilik, Risk Yonetimi, Basel III

BASEL 111 AND ITS EFFECTS ON TURKISH BANKING SECTOR
Abstract

Since its inception, the Basel Committee, whose main objective is to regulate international financial movements,
has published a set of standards systems to eliminate the turmoil in international financial markets, strengthen
and regulate the capital structures of banks. The purpose of the committee is to ensure that the banking system is
cautious and strong against possible risks and crises.

In this study; giving general information about Basel Criteria applied in Turkey, these criteria will be discussed
harmonization process in Turkey, the Turkish banking sector and the effects of the Basel Criteria will be examined.
In this context, it will be tried to provide information on the positive or negative aspects of the Basel 1l criterion,
which is the last of the Basel Criteria formed with a strong banking understanding against crises, and its possible
effects on the Turkish banking sector.

Keywords: Banking, Risk Management, Basel 111
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KURESEL FINTEK KREDIi PiYASALARI: POLITIKALAR VE SORUNLAR

Levent SEZAL!
0z
Son yillarda fintek’lerin sundugu kredi hizmetlerine yonelik olarak talepte dikkate deger bir artis goriilmektedir.
Bununla birlikte fintek kredisinin gelisiminde iilke ekonomileri arasinda biiyiik farkliliklar bulunmaktadwr. Bir
tilkenin ekonomik geliri ne kadar yiiksek olursa ve buna bagl olarak bankacilik sektériinde rekabet ne kadar az
olursa fintek kredi faaliyetleri de o kadar biiyiik olmaktadir. Fintek kredisi, finansman sorunu yasayan ya da
vetersiz hizmet alan ticari igletmeler ve bireysel tiiketiciler icin alternatif bir finansman kaynagidir. Bununla
birlikte fintek kredi uygulamalarin goriildiigii bazu iilkelerde basarisiz sonuglarla karsilasilmis ve diizenleyici
otoritelerin birtakim zorluklara yol agtiklar: goriilmiistiir. Bu ¢alismada, fintek kredisinin ne oldugu,

uygulamasimin nasil ¢alistigi, fintek kredisine yonelten sebepler ve uygulandigi iilkelerdeki yasal diizenlemeler
hakkinda bilgi verilmesi amaglanmaktadur.

Anahtar Kelimeler : Fintek, Finans, Kredi, Finansal Piyasalar, Bankacilik

GLOBAL FINTECH CREDIT MARKETS: POLICIES AND PROBLEMS
Abstract

In recent years, there has been a remarkable increase in demand for credit services offered by fintechs. However,
there are great differences between the economies of the countries in the development of fintech loans. The higher
the economic income of a country and, accordingly, the less competition in the banking sector, the greater the
fintech loan activities. Fintech loan is an alternative source of financing for commercial businesses and individual
consumers who have financial problems or receive insufficient services. However, in some countries where fintech
loan applications were seen, unsuccessful results were encountered and it was observed that regulatory authorities
caused some difficulties. In this study, it is aimed to give information about what fintech loan is, how its application
works, the reasons for fintech loans and the legal regulations in the countries where it is applied.

Keywords: Fintech, Finanse, Credit, Financial Markets, Banking

'Kahramanmaras Siitgii Imam Universitesi, Sosyal Bilimler MYO, Kahramanmaras, leventsezal @ksu.edu.tr,
https://orcid.org/0000-0002-8873-7335




AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

11l. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE STYASET KONGRESI, 15-16 EKIM 2020 - KAYES 111
3RD INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 15-16 OCTOBER 2020 - KAYES Il1

MCKINNON TAMAMLAYICILIK HIPOTEZINiN TURKIYE iCiN GECERLILiGINiN
ARASTIRILMASI. PARA VE FiZiKi SERMAYE ARASINDAKI ILISKIYE AMPIRIK BiR
YAKLASIM

Harun BAL!
Berk PALANDOKENLIER?
Esma ERDOGAN®
0z

McKinnon (1973) ve Shaw (1973) gelismekte olan iilke ekonomilerinde finansal serbestlesme uygulamalarinin
faiz oranlarini yiikselterek i¢ tasarruf birikimini uyaracagini ve yaratilan fonlarin gerekli yatirrmlari finanse ederek
ekonomik biiylime i¢in itici bir gli¢ olacagin ileri siirmiiglerdir. Literatiirde McKinnon tamamlayicilik hipotezi
olarak bilinen bu hipoteze gore para, temelde sermaye olusumu i¢in gerekli bir ara¢ olarak goriilmekte ve para
talebi ile fiziki sermaye olusumu arasinda tamamlayicilik iligskinin varligi vurgulanmaktadir. Dolayisiyla bu
calismanin amaci faiz oranlar1 reel para talebi ve reel fiziki yatirimlar arasindaki iliskileri ARDL siir testi
yaklagimu ile test ederek McKinnon (1973) tamamlayicilik hipotezinin gecerli olup olmadigi arastirmaktir. Bu
amacgla 2005:Q4 - 2019:Q4 donemi g¢eyrek verileri kullanilarak s6z konusu degiskenler arasindaki iliskiler
aragtirtlmis ve elde edilen sonuglar, Tirkiye'de tamamlayicilik hipotezinin kismen gegerli oldugunu ortaya
koymustur.

Anahtar Kelimeler: McKinnon (1973) Tamamlayicilik Hipotezi, Para ve Fiziki Sermaye, Finansal Liberalizasyon

INVESTIGATION OF THE VALIDITY OF MCKINNON'S COMPLEMENTARITY
HYPOTHESIS FOR TURKEY. AN EMPIRICAL APPROACH TO THE RELATIONSHIP
BETWEEN MONEY AND PHYSICAL CAPITAL

Abstract

McKinnon (1973) and Shaw (1973) argued that financial liberalization practices in developing country economies
will stimulate domestic savings accumulation by raising interest rates and that the funds created will be a driving
force for economic growth by financing the necessary investments. According to this hypothesis known as
McKinnon's complementarity hypothesis in the literature, money is basically seen as a necessary tool for capital
formation and the existence of a complementarity relationship between money demand and physical capital
formation is emphasized. Therefore, the aim of this study is to investigate whether McKinnon's (1973)
complementarity hypothesis is valid by testing the relationships between interest rates, real money demand and
real physical investments with ARDL boundary test approach. For this purpose, 2005: Q4 - 2019: Q4 period quarter
data using said relationships between the variables investigated and the results obtained, the complementarity
hypothesis is partially valid in Turkey has revealed.

Keywords: McKinnon (1973) Complementarity Hypothesis, Money and Physical Capital, Financial Liberalization
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KREDi GARANTI FONUNUN iSLETMELERE SAGLADIGI DESTEKLEMELERIN
BUYUME VE KALKINMA UZERINDEKI ETKILERI

Talha KARATURNA?
0z
Bu calismada Kredi Garanti Fonu kurulusu, yapisi, amaglart iizerine finans kurumlari araciligiyla ekonominin
darbogaza girdigi donemler ele alinarak finansal desteklerin ekonomik biiyiime ve kalkinma iizerine etkileri
arastirdmaktadir. Sektor desteklemelerinin saglandigi ve organizasyonun bankacilik sektérii araciligiyla etkin ve
verimli kullanimi ekonomik istikrarin saglanmasi, biiytimenin siirdiiriilmesi ve igletmeleri kalkindirmast i¢in
yeterliligi perspektifinden arastirilmaktadir. Bankalarin ¢alismakta oldugu portféylerinin ve yeni girisimcilerin
bu kaynaktan faydalanmasi igin ¢alisma yaparak Kredi Garanti Fonu degerlendirme siirecine sunmakta ve uygun
goriilmesi durumunda finansman destegi saglanmaktadwr. Kredi Garanti Fonu araciligiyla 2017-2020 yillar
arasinda kiiciik ve orta olgekli isletmeler ve biiyiik isletmelere saglanan kaynaklarin Tiirkive Ekonomisi biiyiime

rakamlariyla mukayese edilerek ekonomik etkisi analiz edilmistir. Kullanilan fonlarin ihracata etkileri iizerinde
durulmaktadir.

Anahtar Kelimeler: Kredi Garanti Fonu, Ekonomik Biiytime, Kalkinma

THE EFFECTS OF SUPPORTS PROVIDED BY THE CREDIT GUARANTEE FUND TO
BUSINESSES ON GROWTH AND DEVELOPMENT

Abstract

This working paper has been researched about handling the effects of growth and development in the period of
diffucult situation with financial support with the purposes, cooperation and scheme of Credit Guarantee Fund
that is combined with intervention of Financial Cooperation. There have been several investigations about
sufficiencies which is related to using to supply the promoting of sector and organisation under banking sector
effectively anf effiniently for ensuring economic stability, continuing growth and developing business enterprises.
The influence of economy was analyzed with comparing between The growth rate of Turkish Economy and
providing funds to Small, Medium and Large Enterprises among 2017- 2020 years through Credit Guarantee
Fund. Therefore, this working paper emphasize the effects of used fund on Export.

Keywords: Credit Guarantee Fund, Economic Growth, Development
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KURESEL BiR FINANS MERKEZi OLARAK iSTANBUL FiNANS MERKEZIi’NiN
INCELENMESI

Metin YILDIRIM?
Giil DERTLI?
0z
Giiniimiizde kiiresel finans merkezleri, uluslararasi ticaretin yayginlasmasi ve sermaye hareketlerinin
yogunlasmasiyla ekonomi politikalarinin merkezinde yer alan onemli bir konu basligi haline gelmistir. Ekonomik
gli¢ dengesinin Bati’dan Dogu’ya kaymastyla daha once gelismis iilkelerde kurulan Londra ve New York gibi
onemli finans merkezlerine Hong Kong, Dubai, Tokyo ve Singapur’daki finans merkezleri de eklenmigtir. Tiirkiye
de 2009 yihnda aldig1 kararla Istanbul’u kiiresel finans merkezi olarak konumlandirmak icin calismalara
baglamistir. Bu ¢alismada segilmis onemli finans merkezlerinin tarihsel siiregteki gelisimleri ve finans sektorii
icindeki konumlart irdelenecektir. Bu baglamda Istanbul Finans Merkezi'nin (IFM) kiiresel bir finans merkezi
olma yolunda sahip oldugu avantajlar ve dezavantajlarin degerlendirmesi yapilacaktir.

Anahtar Kelimeler: Istanbul Finans Merkezi, Kiiresel Finans Merkezleri, Tiirkiye

EXAMINATION OF ISTANBUL FINANCIAL CENTER AS A GLOBAL FINANCIAL
CENTER

Abstract

Today, global financial centers have become an important topic at the center of economic policies with the
proliferation of international trade and the intensification of capital mobilities. With the shift of the balance of
economic power from the West to the East, financial centers in Hong Kong, Dubai, Tokyo and Singapore have
been added to important financial centers such as London and New York, which were previously established in
developed countries. Turkey has started to work to position Istanbul as a global financial center by the decision
in 2009. In this study, the historical developments of the selected major financial centers and their positions in the
financial sector will be examined. In this context, the advantages and the disadvantages of Istanbul Financial
Center (IFC) on the way to become a global financial center will be evaluated.

Keywords: Global Financial Centers, Istanbul Financial Center, Turkey
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BIREYSEL EMEKLILIK SISTEMi

Melike HOYLU!?
0z

Bireysel emeklilik sistemi, mevcut kamu sosyal giivenlik sisteminin tamamlayicist olarak ve bireylerin gelir elde
ettikleri donemlerde diizenli tasarrufta bulunmalarmi saglayarak, sahip olunan refah seviyesinin emeklilik
doneminde de devaminin saglanmasi, ekonomiye uzun vadeli kaynak yaratarak istihdamin arttirilmasi temeli
tizerine kurulmus bir sistemdir. Bireysel emeklilik sistemi, bireylerin aktif ¢calisma yasamlarinda sagladiklar:
gelirin bir boliimiinii emeklilik donemlerinde kullanmak iizere biriktirmeleri ve bu birikimlerin uzman kuruluslarca
cesitli yatirnm araglarinda kullanmalari esasina dayanir. Bireysel emeklilik sistemi 27 Ekim 2003 tarihinde fiilen
bagslamustir. Bireysel emeklilik sistemi bir tiir 6zel emeklilik sistemi olarak goriilebilir. Bireysel emeklilik sistemi
kalkinmaya da yardimci olmustur. Makro ekonomik nedeni uzun donemli kaynak yaratmaktir. Bireysel emeklilik
sistemi kaynak saglayip,uzun dénemde iilke ekonomisine biiyiik canlilik getirmesi beklenmektedir.

Bu ¢alismada bireysel emekliligin tarihgesi ve gelisimi hakkinda genel bir bilgi verilmistir. Bireysel emekliligin
olumlu-olumsuz yonlerine deginilerek kisilerin neden bireysel emeklilige katilmasina ya da katilmamasina iliskin
analizler yapilarak sonuglari tartisilmistir.

Anahtar Kelimeler: Bireysel Emeklilik Sistemi, Ozel Emeklilik Sistemi, Reform

INDIVIDUAL PENSION SYSTEM

Abstract

The private pension system, the public social security system as a complement to their current income and
retirement savings, enabling you to make periods regular individuals owned during the period to ensure the
continuation of wealth to the economy long-term is founded on the basis of increasing employment by creating
resource system. The individual pension system is based on the fact that individuals accumulate part of the income
they provide in their active working life for use during retirement periods and use these savings in various
investment instruments by specialized organizations. The private pension system started on October 27, 2003. The
private pension system can be seen as a kind of private pension system. The private pension system has also helped
development. The macro-economic reason is to create long-term resources. The private pension system is expected
to provide resources and bring great vitality to the country's economy in the long term.

In this study, a general information about the history and development of individual retirement was given. By
addressing the positive and negative aspects of individual retirement, analysis of why people participate or do not
participate in individual retirement was conducted and its results were discussed.

Keywords: The Individual Pension System, Private pension system, Reform
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TURKIYE'DEKI KATILIM BANKALARININ SECILMIiS FINANSAL GOSTERGELERI
ISIGINDA PERFORMANSLARINA YONELIK BiR DEGERLENDIRME

Enver GUNAY!
Mustafa Hakan SIMSEK?
0z

Katilim bankalarimin diinya genelinde 500 iin iizerinde olan sayilari global dlgekte Miisliiman niifusun %12 ’sine
denk gelen bir pazar paymna ulastigini; bu nedenle ilave %10-15 gibi hizli bir biiyiime potansiyeli baridirdigini
gostermektedir. Tiirkiye'de hdlihazirda faaliyette bulunan alti katilim bankasinn 2020 yili 2. ¢eyrek itibariyla aktif
biiyiikliigii yaklasik 365 milyar TL've, topladiklar: fonlar yaklasik 272 milyar TL'yve ve kullandirdiklar: fonlar
yvaklasik 207 milyar TL've ulagmis durumdadir. Sektor, 2019 yilsonu itibariyla %06,3 seviyesinde olan bankacilik
sektorii pazar paymi 2025 yulinda %15 seviyesine ¢ikarmayi amaglamaktadr. Katilim bankalarimin 2009-2019
yullart arasinda CAGR yontemiyle elde edilen ortalama aktif biiyiime oramimi 2020-2025 yillari arasinda da
stirdiirmeleri halinde, belirlenen %15 pazar payimin yakalanamayacag: goriilmektedir.

Calismada katilim bankalarmin se¢ilmis finansal verileri ve bu verilerle elde edilen bankactlik rasyolart iizerinden
hem kendi aralarinda hem de katilim bankaciligi sektorii ile bankacilik sektorii arasinda karsilastirmali olarak
performans degerlendirmesi yapilmis, ayrica sektor hedeflerinin yakalanabilmesi icin ¢esitli onerilere de yer
verilmistir.

Anahtar Kelimeler: Katilim Bankaciligi, Bankacilik Aktifleri, Bankaciulik Rasyolart

AN ASSESSMENT OF THE PERFORMANCE OF PARTICIPATION BANKS IN TURKEY
ON THE BASIS OF SELECTED FINANCIAL INDICATORS

Abstract

Participation banks, which number more than 500 worldwide and reach a sector share equivalent to 12% of the
Muslim population, have the potential for rapid growth of an additional 10-15%. The asset size of six participation
banks already operating in Turkey in the 2nd quarter of 2020 is approximately 365 billion TL, the funds they
raised amounted to about 272 billion TL and the funds used by them have reached approximately 207 billion TL.
The sector aims to increase the banking sector's market share to 15% by 2025, which is 6.3% by the end of 2019.
If participation banks maintain the average asset growth rate achieved by the CAGR method between 2009-2019
and 2020-2025, the determined 15% market share will not be captured.

In the study, performance assessments were made both among themselves and between the participation banking
sector and the banking sector based on the selected financial data of the participation banks and the banking
ratios obtained with these data; various proposals were also included in order to achieve the sector goals.

Keywords: Participation Banking, Banking Assets, Banking Ratios
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SOSYAL GUVENLIK PERSPEKTIFINDEN TURKIYE’DE BIREYSEL EMEKLILIK
SISTEMI’NIN ONEMI VE GELISIiMi

Burak KARAKUS"
0z
Kamu sosyal giivenlik sisteminin tamamlayicisi ve bir parcasi olarak iglev gésteren bireysel emeklilik sistemi,
gelismiy iilkelerde tasarruflarin onemli bir kismini olusturmaktadir. Goniillii katilim esasina dayanan bireysel
emeklilik sisteminin mikro amaci, bireyleri tasarruflara yonlendirerek yapilan tasarrufu emeklilik donemlerinde

ek gelir olarak kullanabilmelerini saglamaktir, makro amaci ise iilkelerin ekonomilerine uzun donemli kaynak
olusturmaktir.

Diinyada gegmigi uzun yillara dayanan bireysel emeklilik sistemi, ozellikle gelismis tilkelerde tasarruflarin onemli
bir kismini olusturmaktadur. Tiirkiye deki siireci ise 27 Ekim 2003 tarihinde baslayarak kisa zamanda gelisme
gostermistir. Bireysel emeklilik sisteminde toplanan fonlar bir havuzda birikerek iilkelere ihtiya¢ halinde bir
kaynak olusturmaktadir. Bu havuzda biriken fonlar sayesinde iilkelerin mevcut tasarruflart pozitif etkilenirken,
finansal piyasalarin, kamunun ve ozel sektoriin kaynak ihtiyaglar: da karsilanmaktadwr. Bu ¢alismanin amaci;
Sosyal giivenligin tamamlayicisi olarak islev gdsteren bireysel emeklilik sisteminin Tiirkiye 'deki durumunu,
olumlu ve olumsuz etkilerini, Emeklilik Gozetim Merkezi’nden alinan veriler ile bireysel emeklilik sisteminin
sosyal giivenlik agisindan onemini ve geligimini incelemektir.

Anahtar Kelimeler: Sosyal Giivenlik, Bireysel Emeklilik Sistemi, Tiirkiye de Bireysel Emeklilik Sistemi

IMPORTANCE AND DEVELOPMENT OF THE INDIVIDUAL PENSION SYSTEM IN
TURKEY FROM SOCIAL SECURITY PERSPECTIVE

Abstract

Individual pension system that function as a complement and a part of public social security system constitutes an
important part of savings in developed countries. While the micro purpose of the individual pension system, which
is based on voluntary participation, is to direct individuals to save and enable them to use those savings as
additional income during their retirement its macro purpose is to create long-term resources fort he economies of
countries.

The invidual pension system, which has a long history in the world, constitutes a significant part of savings,
especially in developed countries. The funds collected in the private pension system accumulate in a pool and
create a resource for countries when needed. Owing to the funds accumulated in this pool, while resource needs
of financial markets, the public and private sector are met, existing savings of countries are also affected positively.
The aim of this study is to analyze the situation of private pension system in Turkey which acts as a complement
to social security, to examine positive and negative effects, and to analyze the importance and development of
individual pension system from social security perspective by using the data obtained from the Pension Monitoring
Center of Turkey.

Keywords: Social Security, Private Pension System, Individual Pension System in Turkey.
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TUREV ENSTRUMANLAR VE TURK BANKACILIK SEKTORUNDE KULLANIMI

Medine ACAR?!
0z
Finans sektoriiniin her gecen giin gelisim gostermesiyle finans diinyasi kiiresellesmistir. Kiiresellesmeyle birlikte
baslayan uluslararasi sermaye hareketleri, iilkemizde bankaculik sektoriinii icine almistir. Sermayenin giderek hiz
kazanmasi sonucu belirsizliklerden dolayr risk kavramina olan énem artmistir. Ozellikle kiiresellesmenin
dogurdugu doéviz kuru ve faiz riskini minimize etmek amaciyla birtakim finansal araglar hayatimiza girmistir. Bu
araglar forward, future, swap ve opsiyon sézlesmeleri olup fiyat dalgalanmalarindan meydana gelen riskleri
ortadan kaldirmak, spekiilasyon ve piyasalarda arbitraj amag¢h kullanilmaya baslanmistir. Tiirev arag;

yatirimcilarin, kurumlarin ve bankalarin finansal riskleri minimize etmek adina gerek diinya ¢apinda gerek
tilkemizde yogun bir sekilde kullaniimaya baslanmis ve bu durum giderek artmuistir.

Bu ¢alismada tiirev piyasa iiriinlerin yapilari, isleyisleri, kullanim yerleri ve avantaj-dezavantajlart hakkinda bilgi
verilecektir. Ozellikle avantaj ve dezavantajlart ayrintili olarak incelenecektir. Ayni zamanda Tiirkiye piyasasinin
en onemli finansal kurumu olan bankalarin tiirev iiriin kullanim yogunlugunun incelenmesi hedeflenmektedir. Bu
amagla ¢alismada aktif biiyiikliigii en yiiksek olan on banka arastirilip segilmis bu bankalarin 2015-2019 yillar:
arasindaki tiirev piyasa araglarimin kullamimlar: analiz edilmistir. Calismanin sonucunda Tiirkiye 'de bankacilik
sektorii igerisinde tiirev iirtinlerinin alim-satim amac¢h oldugu, alim-satim islemlerinde de en biiyiik paya swap
sozlegmelerinin sahip oldugu sonucuna varimustir.

Anahtar Kelimeler: Risk, Riskten Korunma, Bankacilik, Tiirev Araglar

DERIVATIVE INSTRUMENTS AND THEIR USE IN THE TURKISH BANKING INDUSTRY
Abstract

The world of finance has become global with the development of the finance sector day by day. International
capital movements that started with globalization have included the banking sector in our country. As a result of
the gradual acceleration of the capital, the importance of the concept of risk has increased due to uncertainties.
These instruments are forward, futures, swap and option contracts and have been used for speculation and
occasionally arbitrage in undeveloped markets, to eliminate the risks arising from price fluctuations. In order to
minimize the financial risks of investors, institutions and banks, derivatives have been used extensively both in the
world and in our country, and this situation has gradually increased.

In this study, information is given about the structure, functioning, usage areas and advantages and disadvantages
of derivatives market products. The most important financial institutions that use derivatives market concentration
of banks in Turkey are examined. In the study, ten banks with the highest asset size are investigated and the usage
of derivative market instruments between 2015-2019 is analyzed. Working in the banking sector in Turkey as a
result of derivative products for trading, the transaction was also concluded to have the largest share swap
agreement.

Keywords: Risk, Hedging, Banking, Derivative Instruments
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PANDEMIi DONEMINDE FiNANS SEKTORUNDEKI TEKNOLOJIK YENILIKLERIN
ONEMI

Mehmet Akif KARA?
Tuba AKSU?
0z
Finans sektorii, tasarruf sahipleri ile fon talep edenler arasinda aracilik hizmeti sunan kuruluglardir. Finans
sektorii; bankacilik, sigortacilik, hisse senedi ve tahvil piyasalarindan olusur. Finans sektoriinii olugturan bu
alanlar da teknolojik gelismeden etkilenmistir. Ozellikle 1980'li yillarda bankacilik alaminda yenilikler
baglamistir. Teknolojik gelismenin getirmis oldugu ATM(Otomatik para ¢ekme makineleri), kredi kartlari,
bankamatik kartlar, EFT (Elektronik Fon Transferi),internet bankaciligi, swap islemleri, repo islemleri gibi
yenilikler finans sektoriinde kendini gdstermistir. Finans sektoriinde meydana gelen bu yenilikler maliyetlerin
azalmasina ve finansal aktorlere bilginin daha hizli ve kolay ulasmasini saglamistir. Bu ¢alismada genel olarak
teknolojik gelismenin getirmis oldugu finansal yeniliklere deginilmis ve ozellikle pandemi nedeniyle ekonomide 6n
plana ¢ikan dijitallesme kavrami ¢ergevesinde elektronik bankactlik kavramina deginilmeye ve soz konusu kavram
cercgevesinde finansal yeniliklerin saglamis oldugu avantajlar belirlemeye ¢alisilmigtir.

Anahtar Kelimeler: Finans Seksor, Finansal Yenilikler, Pandemi Siireci

THE IMPORTANCE OF TECHNOLOGICAL INNOVATIOND IN THE FINANCIAL
SECTOR DURING THE PANDEMIC PERIOD

Abstract

The financial sector provides an intermediary service between savers and fund seekers. The financial sector
consists of banging, insurance, stock and bond markets. These areas that created the financial sector were also
affected by technological developments. Especially in 1980s, innovations started in the banking field.Innovations
such as ATM( automated teller machines), credit cards, debit cards, EFT(electronic fund transfer), internet
banking, swap transactions brought about by technologial development have manifested themselves in the finansce
sector. These innovations in the financial sector have reduced costs and enabled faster and easier access to
intermation to financial actors.This is study generally referred to the financial innovations brough about by
technological development, and the concept of electronics in digitalization, which has come to the fore especially
due to the pandemic, and the concept of elecronic in ideas within the framework of this concept have been tried.

Keywords: Financial sector, Financial innovations, Pandemic period
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TURKIYE’NIN SECILI ULKELER iLE FINANSAL HiZMETLER SEKTORU iCIN
KARSILASTIRMALI USTUNLUKLER ANALIZI

Sahika Didar PAKSOY"
0z
Uluslararasi ticaret, iilke ekonomilerinin geligimi icin biiyiik 6nem arz etmektedir. Finansal hizmetler sektorii de
bu anlamda énemli bir yere sahiptir. Bu ¢alismamn amaci, Tiirkiye ve secilmis iilkelerdeki (ABD, Cin, Ingiltere,
Fransa, Japonya, Almanya) finansal hizmetler sektoriiniin karsilastirmaly tistiinliikler analizini yapmaktir. Analiz,
Balassa (1965) 'min A¢iklanmis Karsilastirmali Ustiinliikler endeksi (Revealed Comparative Advantages-RCA) ve
Donges vd.(1982) nin Karsilastirmali Ihracat Performansi endeksi ( Comparative Export Performance-CEP)
kullanilarak ger¢eklestirilmistir. Endekslemede kullanilan 2015- 2019 periyodu ihracat ve ithalat verileri, Trade
Map veri tabamindan elde edilmistir. Yapilan analiz sonucunda; RCA endeks degerlerine gore, ABD, Cin ve
Ingiltere’nin Japonya ve Almanya'va gore finansal hizmetler sektoriinde daha avantajli oldugu goriilmiistiir.
Tiirkiye 'nin RCA degerleri 1’in altinda oldugu i¢in agiklanmis karsilastirmali bir avantaja sahip olmadig tespit
edilmistir. Bunun yam siwra, Tiirkiye i¢in yapilan CEP endeksi hesaplamalarinda endeks degerlerinin 0 ile 1
arasinda oldugu belirlenmistir ve finansal hizmet sektoriinde secili iilkeler arasinda karsilastirmali bir
dezavantaja sahip oldugu sonucuna varilmigstir.

Anahtar Kelimeler: RCA Endeksi, CEP Endeksi, Finansal Hizmetler Sektorii

SELECTED COUNTRIES WITH TURKEY'S COMPARATIVE ADVANTAGE ANALYSIS
FOR FINANCIAL SERVICES SECTOR

Abstract

International trade is of great importance for the development of countries' economies. The financial services
sector also has an important place in this regard. The aim of this study, the financial services sector in Turkey and
selected countries (USA, China, Britain, France, Japan, Germany) is to make analysis of comparative advantages.
The analysis was carried out using the Revealed Comparative Advantages Index (RCA) of Balassa (1965) and the
Comparative Export Performance index (CEP) of Donges et al. (1982). 2015-2019 period export datas and import
datas used in indexing were obtained from the Trade Map database. As a result of the analysis; according to the
RCA index values, it has been observed that the USA, China and the UK are more advantageous in the financial
services sector than Japan and Germany. Turkey's RCA values are smaller than one. Therefore, it has been
determined that it does not have a comparative advantage. In addition to this, according to the calculations of the
index value for the CEP Turkey, the index values determined to be between 0 and 1. And between selected countries
in the financial services sector has concluded that it has a comparative disadvantage.

Keywords: RCA Index, CEP Index, Financial Service Sector
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TURK BANKACILIK siSTEMil\gDE VAKIFBANK'IN YERIi: BETIMSEL BiR
DEGERLENDIRME

Selvi YILDIRIM!?
0z
Tiirk finansal sistemi icerisinde en onemli yer bankacuik sistemine aittir. Tiirkiye 'de finansal kuruluslarin aktif
biiyiikliigii 2019 yilsonu itibariyle 5,5 Trilyon TL degerindedir. 54 bankanin faaliyette bulundugu bankalarin payr
ise 4,5 Trilyon TL degerindedir. Bu pay GSYIH 'nin yiizde 105 ine denk gelmektedir. Finansal sistem icerisinde
bankalar toplam aktiflerin yiizde 81 ini olusturmaktadir. Toplam aktifleri bakimindan Tiirkiye 'nin dordiincii biiytik

bankasi olan Vakifbank ise 457 Milyar TL toplam aktif degeriyle Tiirk bankacilik sisteminin yaklasik yiizde 10 una
karsilik gelmektedir.

Bu ¢alismanin amact Tiirk bankacilik sisteminin mevcut durumunu ortaya koyarak bankacilik sistemi icerisinde
Vakifbank’in yerini belirlemeye yoneliktir. Bunun icin segilmis yillar igin bankacilik sistemi gostergeleri
tartistlarak Vakifbank in toplam aktifler, toplam krediler, toplam mevduatlar, banka sube sayilari ve banka ¢alisan
sayilart gibi istatistiklerle bankacilik sistemindeki yeri betimsel olarak degerlendirilecektir.

Anahtar Kelimeler: Bankalar, Vakifbank, Aktifler, Mevduatlar, Krediler, Tiirkiye

PLACE OF VAKIFBANK IN THE TURKISH BANKING SYSTEM: A DESCRIPTIVE
AVALUATION

Abstract

The most important place in the Turkish financial system belongs to the banking system. Assets of financial
institutions in Turkey as of 2019 year-end value of 5.5 Trillion TL. The share of banks in which 54 banks operate
is worth 4.5 Trillion TL. This share corresponds to 105 percent of GDP. Banks consist of 81 percent of total assets
in the financial system. In terms of total assets Vakifbank, the fourth largest bank in Turkey with total assets of
457 billion TL corresponds to about 10 percent of the Turkish banking system.

The purpose of this study is to reveal the current state of the Turkish banking system and to determine the place of
Vakifbank in the banking system. For this purpose, banking system indicators for the selected years will be
discussed and Vakifbank's place in the banking system will be evaluated descriptively with statistics such as total
assets, total loans, total deposits, number of bank branches and number of bank employees.

Keywords: Banks, Vakifbank, Assets, Deposits, Loans, Turkey
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KURESEL FINANSAL KRiZLER

Okan EKMEKCI*

Selver ALCINGI?
0z
Gelismekte olan iilkelerde finansal liberalizasyon siireci 1990l yillarda sekil almaya baslamistir. Reel ve finansal
sektorlerde liberalizasyom diizenlemelerinin temelinde, sistemdeki piyasa mekanizmasinin igleyisini hizlandirarak
stirdiiriilebilir bir biiyiime ivmesi yakalamak ve buna bagl olarak iilke refahin yiikseltmektir. Hatta, ekonomik
dengesizliklerin giderilmesi veya azaltilmasi bakimindan ekonominin reel ve finansal kesiminde serbestlesme,
geleneksel olarak, Diinya Bankasi ve Uluslararast Para Fonu tarafindan siklikla tavsiye edilmektedir.

Ozellikle bircok gelismekte olan iilkede makroekonomik istikrarsizlik giderilmeden, i¢ ve dis finansal serbestlesme
stirecinin devam ettirilmesi finansal krizlere neden olmustur. Ekonomide var olan makroekonomik dengesizlikler
finansal piyasalar: kirilgan bir hale getirir ve nihayetinde ekonomide sarsict krizlere neden olur. Bu ¢alismada
finansal kriz kavrami ve ge¢misten giintimiize kiiresel finansal krizler agiklanmaya ¢aligilmigtir.

Anahtar Kelimeler: Finansal Kriz, Finansal Piyasa, Serbestlesme

GLOBAL FINANCIAL CRISES
Abstract

The financial liberalization process in developing countries started to take shape in the 1990s. The basis of the
liberalization regulations in the real and financial sectors is to accelerate the functioning of the market mechanism
in the system, to achieve a sustainable growth momentum and accordingly to increase the welfare of the country.
Even; Liberalization in the real and financial part of the economy has traditionally been frequently recommended
by the World Bank and the International Monetary Fund in terms of correcting or reducing economic imbalances.
Especially in many developing countries, the continuation of the internal and external financial liberalization
process without correcting macroeconomic instability caused financial crises. The macroeconomic imbalances
that exist in the economy make the financial markets fragile and ultimately cause staggering crises in the economy.
In this study, the concept of financial crisis and global financial crises from past to present are tried to be
explained.

Keywords: Financial Crisis, Financial Market, Liberalization
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COVIiD 19 SURECINDE iISLETMELERIN STRATEJIiK YONETIM FARKINDALIKLARI

Emine Vasfiye KORKMAZ?
Suna SOYLU?
Oz
Degisen diinya, kiiresel krizler ve kiiresel rekabet ortami, teknolojik ilerlemeler, miisteri isteklerindeki degisim,
stratejik yonetim kavraminin onemini daha da arttirmistir. 2020 ytlinda COVID 19'un diinyayt ve insanlart énemli
derecede etkilemesi nedeniyle diinyada Pandemi ilan edilmistir. Hastalik nedeniyle diinyada énemli onlemler
alinmustir. Bu énlemlerle birlikte hastalik nedeniyle gelir kaybi, sektiorel ¢ékiisler issizlik COVID 19'un kiiresel
ekonomik krize doniismesine neden olmustur. Bu calismanin amact COVID 19 siirecinde Iskenderun’daki kamu
ve ozel sektor igletmelerinin stratejik yonetim farkindaliklarini ortaya koymaktir. Calisma ampirik bir arastirma
niteliginde olup, veri toplama araci olarak anket teknigi kullaniimaktadir. Anket Iskenderun’da kamu ve ozel
isletme yoneticilerine uygulanmaya devam etmektedir. Bu ¢alismada elde edilen veriler SPSS kullanilarak analiz
edilecektir. Bu ¢alismanin bulgularimin ilgili literatiire katkida bulunmasi ve bu alandaki uygulayicilar icin yararh
bilgiler saglamasi beklenmektedir

Anahtar Kelimeler: Stratejik yonetim, Covid 19, isletmecilik

STRATEGIC MANAGEMENT AWARENESS OF ENTERPRISES IN COVID 19 PROCESS
Abstract

Changing world, global crises and global competitive environment, technological advances, change in customer
demands have further increased the importance of strategic management concept. In 2020, COVID 19 has been
declared a pandemic in the world due to its significant impact on the world and people. Important measures have
been taken around the world due to the disease. Along with these measures, loss of income due to illness, industry
collapses caused unemployment COVID 19 to turn into a global economic crisis. The aim of this study is to
demonstrate the strategic management awareness of public and private sector enterprises in Iskenderun during
COVID 19 process. The study is an empirical research and the survey technique was used as a data collection
tool. The survey continues to be applied to public and private business managers in Iskenderun. The data obtained
in this study will be analyzed using SPSS. It is expected that the findings of this study will contribute to the relevant
literature and provide useful information for the practitioners in the field.

Keywords: Strategic management, Covid 19, management

‘iskenderun Teknik Universitesi, isletme ve Yonetim Bilimleri Fakiiltesi, Ekonomi Boliimii, Iskenderun, Hatay, emine.korkmaz@iste.edu.tr
https://orcid.org/0000-0001-7202-6849
2 fskenderun Teknik Universitesi, Sosyal Bilimler Enstitiisii, Ekonomi Boliimii, Iskenderun, Hatay, suna.soylu@iste.edu.tr,
https://orcid.org/0000-0003-3445-3879

16



AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

11l. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE STYASET KONGRESI, 15-16 EKIM 2020 - KAYES 111
3RD INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 15-16 OCTOBER 2020 - KAYES Il1

BANKALAR ARACILIGI iLE GERCEKLESTIRILEN OZEL iSSiZLiK SIGORTASI
UYGULAMALARI: TURKIYE ORNEGI

Tugee KARACEVIRGEN®
0z

Bu calismanin amaci; Diinya érnekleri ile beraber Tiirkiye'de bankalar araciligi ile uygulanan ozel issizlik
sigortalarimi incelemektir. Issizlik, calisma giic ve kabiliyetinde olmakla birlikte ¢alismaya hazir oldugu halde
aktif isgiiciinde yer alamayanlart ifade etmektedir. Issizlikle miicadele, aktif istihdam politikalar: ve pasif istihdam
politikalart aracitligi ile yapilmaktadir. Aktif istihdam politikalari; igsizlerin yeniden istihdamda yer almasina
odaklanirken, pasifistihdam politikalar, issizlik halinde dogrudan bireyin ve dolayli olarak toplumun yasayacagi
iktisadi zorluklart kismi olarak azaltmaya odaklanmaktadir. Issizlikle miicadelede pasif istihdam politikalarinin
basinda ise issizlik sigortast gelmektedir. Issizlik sigortasi; calisirken tasarruf edilen gelir araciligiyla, belirli
sartlar dahilinde igsiz kalinan dénemde, bireyi gorece olarak ekonomik sikintidan korumayr amaglayan sigorta
cesididir. Issizlik sigortast tarihgesinde bu korumanmn esasen kamu araciligi ile saglandigi goriilmektedir. Ancak
21. yiizyda kamu araciligi ile organize edilen issizlik sigortasinin yaninda o6zel sigorta firmalarinca organize
edilen issizlik sigortalar: da one ¢ikmaktadir. Bu ¢alismada; Tiirkiye'de ozel igsizlik sigortalarimin ¢ogunlukla
banka miisterilerini icerdigi, bankalarin anlasmali oldugu sigorta firmast araciligi ile yapudigi ve banka
miisterisinin issiz kalmast durumunda kredi ile kredi karti bor¢larini karsilamak iizere uygulandigi tespit
edilmistir. Calismadaki diger bir tespit ise bu tiir bir igsizlik sigortasinin, issizlik halinde bireyi gelirsiz kalmaktan
korumadan ziyade, bankanin bireyden alacaklarini korudugudur .

Anahtar Kelimeler: Issizlik Sigortasi, Ozel Issizlik Sigortas, Tiirkiye

PRIVATE UNEMPLOYMENT INSURANCE PRACTICES CARRIED OUT BY BANKS: THE
CASE OF TURKEY

Abstract

The aim of this study is to examine carried out the private unemployment insurance practices through banks in
Turkey with World examples. Unemployment refers to those although who have the force and ability to work also,
they are ready to work but are not able to participate in the active labor force. The struggle against unemployment
is done through active employment policies and passive employment policies. Unemployment insurance comes
first among the passive employment policies. In the history of unemployment insurance, it is seen that this
protection is mainly provided by the public agencies. However, in the 21st century, unemployment insurances
organized by private insurance companies stands out in addition to unemployment insurances organized through
the public agency. In this study; the private unemployment insurances in Turkey mainly includes bank customers,
it was determined that the banks doing these insurances through the insurance companies they have contracted
with and also the main purpose of with that insurances are to cover credit and credit card debts of bank customers.
Another finding in the study is that, this type of unemployment insurance protects the bank's receivables from the
unemployment rather than protecting the individual from being without income in case of unemployment.

Keywords: Unemployment Insurance, Private Unemployment Insurance, Turkey
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BREXIT’ SURECI VE ‘CiTY OF LONDON’ iLE AB ULKELERINIiN FINANS
PiYASALARINA YANSIMALARI

Giilsen KOZ?
0z

Birlesik Krallik tarafindan 2016 yilinda yapilan referandum ile baslatilan Birlesik Krallik’in Avrupa Birligi 'nden
¢tkmasi siireci, 31 Ocak 2020 tarihinde tamamlanmis ve 31 Aralik 2020 tarihine kadar siirecek on bir aylik bir
gegis stireci baslatilmigtir. Birlesik Krallik'in finansal alandaki rolii dikkate alindiginda, Bexit’in uluslararasi
finans merkezlerinin 6nde gelenlerinden biri olan ‘City of London’ finans merkezine ve diger AB iilkelerinin finans
pivasalarina etkisi de her iki tarafin ekonomileri i¢in olduk¢a dnem arz etmektedir. Gegis siirecinin
tamamlanmamis olmast ve taraflarin ticari alanda heniiz net bir anlasmaya varamamis olmasi piyasalarda
belirsizlikleri ve endiseyi artirmaktadir. Olasi bir anlasmasiz ayrilik sonucu, Ingiltere nin iiciincii iilke olarak
ortak pazara erigiminin simrlandirilmasiyla, Ingiltere’deki sirketlerin yatirimlarini AB icerisindeki Frankfurt,
Paris, Liiksemburg, Dublin ve Amsterdam gibi diger finans merkezlerine kaydirmasi, AB iilkeleri i¢cin bir firsat
yaratsa da Birlesik Krallik finans piyasasina zarar verecektir. Ayni sekilde AB biit¢esine en fazla katkida bulunan
tilkelerden biri olan Birlesik Krallik’in birlikten ayrilmasi, AB i¢in 6nemli gelir kayiplarina sebep olacaktir. Bu
calismada, Brexit siireci ile Birlesik Krallik ve AB nin anlagmall veya anlasmasiz ayrilik durumlarinda her iki
taraf'icin olusabilecek finansal kazang ve kayiplar iizerine genel bir degerlendirme yapilmistir.

Anahtar Kelimeler: Avrupa Birligi, Brexit, City of London

BREXIT' PROCESS AND ITS REFLECTIONS ON 'CITY OF LONDON" AND EU
COUNTRIES' FINANCIAL MARKETS

Abstract

The process leaving United Kingdom from EU, which was initiated by UK referendum in 2016, was completed on
31°th Jenuary 2020 and started eleven months transition period until 31°th December 2020. Considering UK’s
role in financial field, impact of Brexit on ‘City of London’ one of the leading international financial centers and
on financial markets of EU countries are also very important for economies both sides. Incomplete transition
period and the fack that parties haven'’t yet reached clear agreement in commercially, increase uncertainty and
anxiety in markets. As a result of possible no-deal exit, with the restriction UK’s access to common market as third
country, if companies in UK shift their investments to other financial centers in the EU such as; Frankfurt, Paris,
Luxembourg, Dublin and Amsterdam, will create an opportunity for EU countries, but will damage UK's financial
market. Likewise, UK’s, which is one of the most contributing countries to the EU budget, departure from EU will
cause significant income losses for EU. In this study, has been made overall assesment on Brexit process and
financial gains and losses that may occur for both parties in the event of the UK and The EU’s break-up with or
without aggrement.

Keywords: European Union, Brexit, City of London
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TURKIYE’'DE BANKALAR TARAFINDAN OZEL SEKTORE KULLANDIRILAN YURT iCi
KREDILER iLE EKONOMIK BUYUME ARASINDAKI ILISKININ ANALIZI

Esma KARAKIZ!
0z
Ekonomik biiyiime biitiin iilkeler acisindan en temel ekonomik gostergelerden biridir. Bu nedenle ekonomiler
biiyiimelerine katki saglayabilecek sektorleri gelistirmeye yonelik ¢alismalar yapmaktadirlar. Bankacilik sektorii
de bu sektorler arasinda ekonomik faaliyetlerin yapilmasina katki saglamasi sebebiyle olduk¢a onemlidir.
Bankalar para politikalart ve parasal kontrol igin bir kanal olmakla birlikte, ekonominin yeniden yapilanmasinda
ve uzun dénemli siirdiiriilebilir makroekonomik istikrarin saglanmasinda etkili kurumlardr. Bu nedenle
calismada, Tiirkiye’de bankalar tarafindan ozel sektore kullandirilan yurtici kredileri ile biiyiime arasindaki iliski
zaman serisi analizi ile incelenmistir. 1971-2019 dénemine ait yillik verilerin kullanildigi ¢calismada degiskenlerin
duraganhgi Augmented Dickey-Fuller birim kok testi ile sitnanmigtir. Serilerin birinci farklari alinarak duragan
hale getirildikten sonra aralarinda uzun donemli iligkiyi saptamak icin Johensen Es Biitiinlesme testi ve
nedensellik iliskisinin tespiti i¢in Granger Nedensellik testi uygulanmistir. Yapilan analizlerde, seriler arasinda
uzun dénemli bir iliski bulunamamistir yani seriler es biitiinlesik degildir ve ozel sektore kullandirilan yurtigi
krediler ile biiyiime arasinda herhangi bir nedensellik tespit edilememistir.

Anahtar Kelimeler: Granger Nedensellik Analizi, Ekonomik Biiyiime, Bankalar Tarafindan Ozel Sektére
Kullandirilan Yurt i¢i Krediler, Tiirkiye

ANALYSIS OF THE RELATIONSHIP BETWEEN DOMESTIC CREDIT TO PRIVATE
SECTOR BY BANKS AND ECONOMIC GROWTH IN TURKEY

Abstract

Economic growth is one of the most basic economic indicators for all countries. For this reason, economies are
working to develop sectors that can contribute to their growth. The banking sector is also very important as it
contributes to economic activities among these sectors. Although banks are a channel for monetary policies and
monetary control, also they are effective institutions in restructuring the economy and ensuring long term
sustainable macroeconomic stability. Therefore, in the study, relationship between domestic credit to private
sector by banks and economic growth examined in Turkey using time series analysis. Using annual data for the
period of 1971-2019, the stationarity of variables was tested with the Augmented Dickey-Fuller unit root test in
the study. After the first differences of the series were made stationary, the Johensen Cointegration test was applied
to determine the long-term relationship between them and the Granger Causality test was applied to determine
the causality relationship. In the analysis conducted, no long-term relationship was found between the series, that
is, the series are not co-integrated, and no causality between domestic credit to private sector and growth was
detected.

Keywords: Granger Causality Analysis, Economic Growth, Domestic Credit to Private Sector By Banks, Turkey
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ENFORMASYON TEKNOLOJISINDEKiI GELiISMELER PERSPEKTIFINDE YENi ODEME
SISTEMLERI

Giilferah ERTURKMEN!
0z

Teknolojide meydana gelen gelismeler ekonomi iizerinde onemli etkileri de beraberinde getirmistir. Bilgisayar
teknolojisindeki devrimsel gelismelerin ardindan yeni bir ekonomik ortamlar farkli bir boyut kazanmustir.
Elektronik finans ve elektronik para gibi kavramlar bu gelismeler arasinda yer almaktadwr. Kazanilan yeni boyutla
ekonomi kavrami geleneksel olandan tamamen farkll degildir. Elektronik para gibi yeni gelistirilen araglar
geleneksel araglari ikame etmek yerine onlarin tamamlayicisi durumundadirlar.

Akl telefonlarin 6deme aracina doniistiigii giiniimiiz diinyasinda, aliskanliklar biiyiik bir degisim siirecinden
gecmektedir. Elektronik odeme sistemleri, nakit édemeler karsisinda giderek artan bir kullanim yayginhgina
ulagmistir. Bununla birlikte elektronik odeme sistemleri de kendi icinde siirekli bir degisim gostermektedir.
Elektronik odeme sistemleri igerisinde basat bir rol iistlenen kredi karti, debit kart, banka karti gibi kartli 6deme
sistemlerinin yani sira havale, EFT, SWIFT gibi kartsiz 6deme sistemleri varliklarini korumakla birlikte elektronik
paranin hayata ge¢mesi bir ¢ok agidan finansal piyasalari derinden etkilemeye baslamistir. Calismada yeni 6deme
sistemlerinin yayginlasmasi ve elektronik paramin gelismesi ile ortaya ¢ikan elektronik para birimleri
degerlendirilecektir.

Anahtar Kelimeler: Elektronik Para, Bitcoin, Elektronik Odeme Sistemleri

NEW PAYMENT SYSTEMS IN THE PERSPECTIVE OF DEVELOPMENTS IN
INFORMATION TECHNOLOGY

Abstract

Advances in technology have brought important effects on the economy. After the revolutionary developments in
computer technology, new economic environments have gained a different dimension. Concepts such as electronic
finance and electronic money are among these developments. With the new dimension gained, the concept of
economy is not completely different from the traditional one. Newly developed tools such as electronic money are
complementary to traditional tools rather than replacing them.

In today's world where smartphones have become a means of payment, habits are going through a process of great
change. Electronic payment systems have reached an increasing prevalence of use against cash payments.
However, electronic payment systems are also constantly changing. In addition to card payment systems such as
credit cards, debit cards and debit cards, which play a dominant role in electronic payment systems, cardless
payment systems such as money order, EFT, SWIFT protect their assets, and the introduction of electronic money
has started to deeply affect the financial markets in many ways. In the study, electronic currencies that emerged
with the spread of new payment systems and the development of electronic money will be evaluated.

Keywords: Electronic Money, Bitcoin, Electronic Payment Systems
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KAPITALIZMIN FAIiZLi BANKACILIK UYGULAMALARI iLE iSLAMi BANKACILIGIN
KATILIM ORTAKLIGI UYGULAMALARI: FINANSAL SiSTEMIN OTEKIi TARIHi

Enver GUNAY!
0z

Kapitalizmde bankacilik, faizle beslenen kdr’a dayanmir. Faizli bankacilik faaliyeti; sermaye birikimini saglamast,
tasarruflarin, kamusal kaynaklarin piyasaya akisini saglamasi ve biiyiik yatirimlarin finansmaninda aracilik
etmesi bakimindan; Kapitalist gelismeyi dogrudan desteklemektedir. Modern kapitalizm biiyiik sermayeyi sisteme
tasyan onemli kanali faizli bankacilik uygulamalaridir. Hammadde ve enerji kaynagi olarak petroliin kullanimi
yayginlastikca Diinya piyasalarinda Petrol fiyatlarmmin artmasi, 1970 yillardaki petrol krizi nedeniyle biriken
Sermaye; korfez iilkelerini zenginlestirdiginde alternatif finansal uygulamalar dogmaya baslamigtir. Petrol zengini
Arap iilkelerinde biriken sermayeyi batiya cekmek ve Islam iilkelerinde de faizli bankacilik uygulamalarinin
toplayamadig atil tasarruflarin sisteme akisini saglamak icin, kar ortakligi esasina gore ¢alisan yeni finansal
uygulamalarin diinyada yayildigi goriilmiistiir. Giintimiizde kapitalizm icinde katilim bankacilig sistemi, faizli
uygulamalara alternatif olarak kendine yer agmigtir.

Bu ¢alisma geleneksel kapitalist finansal sistem i¢inde katiim bankaciliginin iistlendigi rolii arastirmay
amaglamaktadir. Calismada faizli bankacilik sistemi ile alternatif finansal kurumlar olarak varlik gésteren katilim
bankaciligr uygulamalariin tarihi gelisimi, ¢alisma prensipleri, finansal yontemleri incelenmigstir. Arastirma;
sermaye birikimini kar ve faiz yoluyla saglamay: amag¢layan Kapitalizm icinde, faizi dislayan kar ortakligi
sisteminin, kendi finansal etki alamimi agtigimi, geleneksel finansal sistemin erisemedigi tasarruflart ekonomik
sisteme tastyan yeni finansal kanallar olusturdugunu gosteren, bulgulara ulasmistir.

Anahtar Kelimeler: Finans Tarihi, Katilim Bankaciligi, Islami Finans Tarihi, Islami Finans, Bankacilik,
Kapitalist Finans Sistemi

INTEREST BASED BANKING PRACTICES IN CAPITALISM AND PARTICIPATION
BANKING PRACTICES IN ISLAM: THE OTHER HISTORY OF THE FINANCIAL
SYSTEM

Abstract

Banking in capitalism depends on profit that is fed by interest. The interest based banking supports capitalist
development directly in terms of accumulating capital, channeling savings and public resources into the market
and intermediating financing of big investments. The interest based banking practice is an important channel of
modern capitalism that carries the big capital into the system. Alternative financial practices were born when the
Gulf countries became rich owing to the accumulated capital during the 1970s oil crisis. New financial practices
that were based on profit sharing started spreading around the World to attract the accumulated capital in the oil
rich Arab countries and the idle savings in the Muslim countries that were not atracted by the interest based
banking practices.

This study aims to examine the historical development, principles of practice, and financial methods of interest
based banking system and participation banking as alternative. The research found evidence to show that profit
sharing system that ostracizes interest opened its own financial effective area within capitalism that aims to
provide capital accumulation with profit and interest, and formed new channels to carry savings that were not
available to the traditional financial system into the economic system.

Keywords: History of Finance, Participation Banking, History of Islamic Finance, Islamic Finance, Banking,
Capitalist Banking System
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DUNYADA VARLIK FONU YONETIMi VE TURKIYE VARLIK FONU

Ebrar CEYHAN!
0z

Varlik fonlarmmin tarihsel gelisimine baktigimizda diinya ekonomisinde ve finansal sistem icerisindeki yeri
1950’lere dayanmaktadwr. 1953 yilinda kurulan Kuveyt Yatirim Otoritesi ise modern anlamda kurulan ilk fon
ornegi olarak karsimiza ¢ikmaktadir.

Ulusal varlik fonlar: gelisen ekonomik konjonktiirde iilkelerin hem birikim kaynagi hem de olast risklere karsi
uygulamaya alabilecegi ve risk yénetimini etkin bir sekilde kullanabilecegi bir kurulus olarak karsimiza
ctkmaktadir. Ulusal varlik fonlar, iilkelerin ekonomik kalkinma hedeflerinde finansal istikrarin saglanmasi
noktasinda énemli bir rol iistlenmektedir. En etkin kullanmim sekliyle petrol ve dogal kaynak zengini iilkelerin
odemeler dengesi fazlalarin aktardigi bu fonlar, kiiresellesmenin de etkisiyle diinya ekonomik sistemi igerisinde
gii¢lii birer oyuncu haline gelmigtir.

Bu ¢alismanin amaci, UVF (Ulusal Varlik Fonu) kavramini ele alarak yeni bir kavram olan varlik fonlarimin daha
bilinir ve anlasilir kilinmasini hedeflemektedir. Sonrasinda ozelde Tiirkiye Varlik Fonu incelenerek elestirel bir
bakis kazandirmak istenmektedir.

Anahtar Kelimeler: Tiirkiye Varlik Fonu, Ulusal Varlik Fonlari, Varlik Fonlar

WORLD WEALTH FUND MANAGEMENT AND TURKEY WEALTH FUND

Abstract

When we look at the historical development of wealth funds, their place in the world economy and financial system
dates back to 1950s. Kuwait Investment Authority, founded in 1953, stands out as the first example of a modern
fund.

In the developing economic conjuncture, national wealth funds emerge as an institution that countries can use
both as a source of savings and against possible risks and use risk management effectively. National wealth funds
play an important role in ensuring financial stability in the economic development goals of countries. These funds,
which transfer the balance of payments surplus of oil and natural resource-rich countries in the most effective
way, have become powerful players in the world economic system with the effect of globalization.

The aim of this study is to make wealth funds, which is a new concept, more known and understandable by taking
the concept of UVF (National Wealth Fund). in particular, it is desirable to provide a critical view after examining
Turkey Assets Fund.

Keywords: Turkey Wealth Fund, Sovereign Wealth Funds, Wealth Funds
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BASEL KRiTERLERININ TURK BANKACILIK SISTEMINE ETKIiLERIi

Mustafa Aykut UNAL*
0z

Siirekli gelisen ve degisen diinyada kiiresellesmenin etkisiyle birlikte finans ve bankacilik sektorii birtakim krizler
ve soklar yasamistir. Bu yasanan krizler ve soklardan dolayr bankalarin krizlerden etkilenmemek veya minimum
diizeyde etkilenmek icin mali biinyelerini saglamlastirmak, bilancolarinda dengeyi saglamak ve risk yonetimi
faaliyetleri gibi konular énem kazanmigtir. Bankalarin saglam ve istikrarli yaprya sahip olmasi ve risklerden
asgari diizeyde etkilenmesi ¢ergevesinde alinmast gereken onlemlerin ve uygulamalarin énemi artmis ve bu
dogrultuda uluslararasi ¢calismalar hiz kazanmistir. Krizler, bankacilik sektériinde uluslararasi farkliliklara yol
agmis ve bu farkliiklarin giderilmesi amaciyla 1974° de Uluslararast Odemeler Bankasi biinyesinde Basel
komitesi kurulmustur. Tiirkiye’de ise 1989 da kabul edilen Basel I Kriterleri risk olgiimiinde yetersiz kalmasi
sebebiyle, Haziran 2004 tarihinde Basel Il Kriterleri gelistirilmistir. Ancak 2008 Kiiresel Kriziyle birlikte ortaya
¢tkan ciddi finansal riskler sonrasinda, yeni diizenlemelere ihtiya¢ duyulmasi nedeniyle de Basel III Kriterlerinin
gerekliligi giindeme gelmis ve buna iliskin ¢alismalar baslatilmistir. Bu kapsamda ¢alismanin amaci Basel
kriterlerini incelemek ve Tiirk bankacilik sisteminde meydana getirdigi etkileri ortaya koymaktir. Bu ¢alismada
kisa vadede sorunlar devam etse de uzun vadede bankacilik sektériinde mali piyasalarin azami derecede
Korunmast sonucuna ulagiimgtir.

Anahtar Kelimeler: Basel |, Basel I, Basel 111, Basel Komite

THE EFFECTS OF BASEL CRITERIA ON THE TURKISH BANKING SYSTEM
Abstract

In a constantly developing and changing world, with the effect of globalization, the finance and banking sector
has experienced some crises and shocks. Due to these crises and shocks, issues such as strengthening the financial
structures of banks, maintaining balance in their balance sheets and risk management activities in order not to be
affected by the crises or to be affected at a minimum level have gained importance. Crises have led to international
differences in the banking sector and in 1974, Basel committee was established within the International Settlement
Bank in order to eliminate these differences. In 1989, Turkey adopted the Basel | criteria because of inadequate
risk measurement, developed in June 2004 Basel Il criteria. In this context, the aim of the study is to examine the
Basel criteria and to reveal the effects it has created on the Turkish banking system. In this study, although the
problems persist in the short term, it is concluded that the financial markets are protected at the maximum level
in the long term in the banking sector.

Keywords: Basel I, Basel Il, Basel 111, Basel Committee
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GELISMEKTE OLAN ULKELERDE FiNANSAL GELiSME VE GELIR ESIiTSiZLiGi iLiSKiSi:
DINAMIK PANEL VERIi ANALIZi

Sena TURKMEN*
0z

Bu ¢alismada seg¢ilmis gelismekte olan iilkelere ait 1988-2016 donemi yillik verileri ile yeni kiiresellesme
doneminde gelir esitsizligi incelenmistir. Gini katsayisi, finansal gelisme endeksi ve kigi basina diisen gelir verileri
ile yeni nesil panel esbiitiinlesme testlerinden ¢oklu yapisal kirilmalara izin veren, yatay kesit bagimliligini ve
heterojeniteyi dikkate alan Westerlund (2006) testi tercih edilmistir. Bulgular soz konusu degiskenler arasinda
esbiitiinlesme iligkisinin varligini gostermigstir. Ancak, panel geneli icin esbiitiinlesme katsayist tahminci sonuglari,
hem finansal gelisme endeksinin hem de kisi basina diisen gelirin, gini katsayist iizerinde istatistiki olarak anlamsiz
oldugunu géstermektedir. Panel sonucundan farkl olarak, iilkeler bireysel olarak degerlendirildildiginde genel
olarak egbiitiinlesme katsayisinin istatistiki olarak anlamli oldugu tespit edilmistir.

Anahtar Kelimeler: Gelir Esitsizligi, Finansal Gelisme, Panel Veri Analizi.

RELATIONSHIP BETWEEN FINANCIAL DEVELOPMENT AND INCOME INEQUALITY
IN DEVELOPING COUNTRIES: DYNAMIC PANEL DATA ANALYSIS

Abstract

In this study, income inequality in the new globalization period was examined with annual data from selected
developing countries for the period 1988-2016. The Westerlund (2006) test, which allows multiple structural
breaks from the new generation panel cointegration tests with Gini coefficient, financial development index and
per capita income data, and which takes into account cross-section dependency and heterogeneity, has been
preferred. Findings indicate the existence of cointegration relationship between these variables. However, the
cointegration coefficient estimator results for the overall panel indicate that both the financial development index
and per capita income are statistically insignificant on the gini coefficient. Unlike the panel results, when the
countries are evaluated individually, the cointegration coefficient has been found to be statistically significant in
general.

Keywords: Income Inequality, Financial Development, Panel Data Analysis.
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CURRENCY SUBSTITUTION IN DEVELOPING COUNTRIES: THE TURKISH CASE

Meric KESKINEL*
Abstract

In the 1980s, many developing countries, especially in Latin America, experienced macroeconomic instabilities
such as high inflation. Countries that have suffered high inflation and currency devaluations, the US dollar is in
widespread circulation as an unofficial currency.

Dollarization denotes the use of a foreign currency in any of the three monetary functions: unit of account, means
of exchange, and in particular, store of value. Meanwhile, the term currency substitution refers to the use of foreign
currency as a means of exchange. Therefore, an economy that is experiencing currency substitution is by definition
also partially dollarized but an economy that is partially dollarized does not necessarily experience currency
substitution. Benefits of adopting foreign currency, US dollar or the Euro are based on several failed stabilization
programs. This paper analyzes the determinants of deposit / asset substitution in Turkey. The model used herein
views the degree of deposit / asset substitution as a function of exchange rate depreciation expectations, interest
rate differentials, a stock adjustment mechanism that is represented by a lagged dependent variable.

Keywords: Currency Substitution, Dollarization, High Inflation, Turkish Economy, Monetary Policy
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FINANSAL GELiSME DUZEYININ GELiR DAGILIMI UZERINDEKI ETKIiSi: TURKIYE
ORNEGI

Faruk MIKE*
Onur CELIK?
0z

Finansal gelisme siirecinin ¢esitli makroekonomik biiyiikliikler tizerindeki etkileri son yillarin en ¢ok tartisilan
konulari arasinda yer almaktadir. Kaynak dagiliminda etkinligi saglamasi, hanehalk: tasarruflarim kurumsal
sektor yatirimlarina yonlendirebilmesi ve bilgi, islem maliyetlerini azaltmasi gibi olumlu katkilarimin yaninda
ozellikle gelir dagilimi tizerinde meydana getirdigi olumsuz etkiler, bu iliskiye yonelik dnemli bir tartisma alaninin
olusmasina katki saglamaktadir. Bu ¢aligma Tiirkiye ekonomisindeki finansal gelisme diizeyinin (ve ayrica
ekonomik biiyiime, enflasyon oranit ve kamu harcamalari) gelir dagilimi iizerindeki uzun donemli etkisini 1987-
2018 yillik gozlemler dogrultusunda ampirik olarak arastirmaktadwr. Genisletilmis Dickey-Fuller ve Phillips-
Perron birim kok testlerinden elde edilen bulgular tiim serilerin birinci fark degerlerinde —I(1)- duragan
olduklarini ortaya koymaktadir. Bayer ve Hanck (2012) tarafindan gelistirilen esbiitiinlesme testi bulgulari ise ele
alman seriler arasinda uzun dénemli bir iliskinin bulunduguna isaret etmektedir. Son olarak Stock ve Watson
(1993) tarafindan énerilen Dinamik En Kiiciik Kareler yontemi, ekonomik biiyiime ile gelir dagilimi arasinda
negatif ve istatistiksel olarak anlaml; finansal gelisme, enflasyon oranit ve kamu harcamalart ile gelir dagilimi
arasinda pozitif ve istatistiksel olarak anlamli bir iliskinin varligini ortaya koymaktadir.

Anahtar Kelimeler: Finansal Gelisme, Gelir Dagilimi, Bayer-Hanck Esbiitiinlesme Testi, Tiirkiye.

THE EFFECT OF FINANCIAL DEVELOPMENT ON INCOME DISTRIBUTION: THE
CASE OF TURKEY

Abstract

The effects of the financial development on various macroeconomic aggregates are among the most discussed
topics by researchers in recent years. In addition to main contributions to economic development such as
improving the allocation of resources, facilitating the channelling of household savings into corporate-sector
investment and reducing information and transaction costs, there is also an important discussion area in the
literature regarding its negative effects on income distribution. This study empirically investigates the long-run
effects of financial development (and also economic growth, inflation rate and government expenditure) on income
distribution for Turkey using yearly observations from 1987 to 2018. The Augmented Dickey-Fuller and Phillips-
Perron unit root tests reveal that all series are stationary at the first difference, 1(1). However, the results of the
cointegration test, which was developed by Bayer and Hanck (2012), indicate that there is a long-term relationship
between the series. Finally, the results of Dynamic Least Squares method proposed by Stock and Watson (1993)
show that there is a negative and statistically significant relationship between economic growth and income
distribution, whereas there are positive and statistically significant relationships between financial development,
inflation rate and government expenditure and income distribution in the long run.

Keywords: Financial Development, Income Distribution, Bayer-Hanck Cointegration Test, Turkey.
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VERI-SURDURULEBILIRLIK iLiSKiSi; COViD-19 DONEMINDE MAHREMIYET
UZERINE BiR YAKLASIM
Sebnem OZDEMIR*
Pinar Gokein OZUYAR?
0z

Bilgisayarlar ve akilli telefonlarin yayginlasmasi ile dijital diinya fiziksel diinyanin paralel evreni haline
getirmistir Covid-19 siirecinde, dijital diinyada kullanilan aplikasyonlarin diinya genelinde indirme sayilari,
finans diinyast da dahil olmak iizere yogunlasmis ve bu tip bazi aplikasyonlar pandemi-ile-beslenen olarak
nitelenmislerdir. COVID-19’a ragmen bireyin varligimi ve islerini siirdiirmelerini saglayan bu mucizevi
aplikasyonlar, hayati bir problem olan mahremiyeti de beraberlerinde getirmektedirler.

COVID-19 bir¢ok ekonomiyi durma noktasina getirmis ve piyasalardaki belirsizliklerin artmasina neden olmus;
bir¢ok kurumun kirilganliklarini da etkisi hissedilecek sekilde ortaya ¢ikarmistir. Tiim bu noktalar pandemi éncesi
mahremiyete yéonelen ibreyi, kazang, islerin yiiriitiilmesi ve her ne olursa olsun ekonominin siirdiiriilebilirligine
dogru dondiirmiistiir. Belirsizlikleri azaltmak adina veri temelli ¢alismalarin giderek baskin hale gelmesi,
stirdiirebilirlikte verinin dikkate alinmasina neden olmustur.

Stirdiiriilebilirlik ile verinin bulustugu noktalarin bazilari, teknoloji ve sistemlerin iyilestirilmesi, basta sosyal
olmak iizere veri-yapay zekadan dogabilecek tiim etkilerin izlenmesi ve analiz yolu ile belirlenmesi seklindedir. O
halde siirdiiriilebilirlik ve siirdiiriilebilir yonetisime ulagilabilmesi igin verinin dogru kullanimi Covid-19 sonrasi
donemde de onemli bir tema olarak giindemde kalmaya devam edecektir.

Bu ¢alismada birbirleriyle belli bir iliski icinde olan mahremiyet ve siirdiirebilirlik kavramlarimin, pandemi
sonrast stiregteki ongériilen kiyaslanmast sunulacaktir. Ayrica post-COVID19 diinyasindaki ekonomik
stirdiiriilebilirlik saglanildigi diistiniiliirken veri temelli olusan mahremiyet tecaviizlerine dair olast senaryolara
da yer verilecektir.

Anahtar Kelimeler: Covid-19, Mahremiyet, Siirdiiriilebilirlik, Veri, Dijital Teknolojiler

DATA-SUSTAINABILITY NEXUS: A DiSCUSSION ON PRIVACY DURING COVID-19
Abstract

With the widespread use of computers and smart phones, the digital world has become the parallel universe of the
physical world. During Covid-19, the number of downloads of applications used in the digital world, including
the financial world, has intensified and some such applications have been named as pandemic-thriving and
although enabling individuals to continue life-as-usual, also cause privacy concerns.

COVID-19 brought economies to a standstill and increased uncertainty in the markets; revealing vulnerabilities
of institutions. All these issues, have turned the focus towards economical sustainability, rather than the prominent
issue of privacy of the pre-pandemic world. Increasing prevalence of data-based studies in order to reduce
uncertainties has instigated discussion on data versus sustainability.

Main points where sustainability and data coincide are namely; improving technology and systems, and
monitoring all effects that may arise from data-artificial intelligence, especially social. Therefore, the correct use
of data will remain on the agenda as an important theme in the post-Covid-19 period in order to achieve
sustainability.

Here, a comparison of the concepts of privacy and sustainability in the post-pandemic phase will be presented. In
addition, while considering economic sustainability in the post-COVID19 world, possible scenarios regarding
data-based privacy violations will also be discussed.

Keywords: Covid-19, Privacy, Sustainability, Data, Digital Technologies
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FiNANS KRiZiNIN DUNYAYA VE TURKIYE’YE ETKIiLERi

Arafat ARIK?!
0z

Bu calismanin amaci; 2008 yilinda ABD den baslayarak tiim diinyay: etkisi altina alan finans krizinin sebeplerini
incelemek, iilke ekonomilerinde yarattigi sonuglari verilerle agiklamak ve finansal krizlerin tekrarlanmamast igin
¢oziim Onerileri sunmaktir. Calismada; BDDK, TCMB, IMKB, IMF gibi kuruluslarin o yillara ait verileri
kullanilarak somut sonuclar ortaya konmustur.

2008 finans krizi; ABD’de emlak sektériinde asurt kredi dagitilmasiyla baslamis ve kredilerin ¢ogunun geri
ddenememesinden dolayt finans sektériinde derin krizlere neden olmus, uluslararast sermaye hareketlerinden
dolay1 diger iilkelere sigramig ve bu iilke ekonomilerini de derinden etkilemistir. 2008 krizi diinyada ve Tiirkiye 'de
ekonomik durgunluklara sebep olmus, issizlik ve sirket iflaslart ¢ogalms, ticaret olumsuz etkilenmis ve ekonomik
gostergeler bozulmustur. Krizlerin onlenmesi igin; ozellikle kisa vadeli uluslararasi sermaye hareketleri makul
seviyelerde tutulmali; déviz islemlerinde hiikumetler ciddi kontroller uygulamali, sermaye finansal sektiorler
yerine tiretime ve reel sektore kaydirilmali, biiyiime modeli olarak iiretime dayali biiyiime modeli segilmelidir.

Anahtar Kelimeler: Finansal kriz, Kiiresel ekonomik kriz, Tiirkiye ekonomisi

2008 FINANCIAL CRIiSiS EFFECTS OF THE WORLD AND TURKEY
Abstract

The aim of this study is; To examine the causes of the financial crisis, which started in the USA in 2008 and affected
the whole world, to explain the results of the country's economies with data and to offer solutions to prevent the
recurrence of financial crises. In the study; By using the data of institutions such as BDDK, TCMB, IMKB and
IMF for those years, concrete results have been presented. 2008 financial crisis; It started with the distribution of
excessive loans in the real estate sector in the USA and caused deep crises in the financial sector due to the non-
repayment of most of the loans, it spread to other countries due to international capital movements and this has
deeply affected the economies of this country. The 2008 crisis led to economic stagnation in the world and Turkey,
unemployment and company bankruptcies proliferate, negatively affected trade and economic indicators have
deteriorated. To prevent crises; Especially short-term international capital movements should be kept at
reasonable levels; Governments should apply strict controls in foreign exchange transactions, capital should be
shifted to production and real sector instead of financial sectors, and production-based growth model should be
chosen as the growth model.

Keywords: Financial Crisis, Global Financial Crisis, Turkish Economy
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TURKIYE EKONOMISI VE 2008 KURESEL KRiZi

Remzi YUCE!
0z

Tiim diinyayr saran kiiresellesme olgusu sonrasi iilke ekonomilerinin finansallagma oraminin artmasinda ve
finansal piyasalarin biitiinlesmesinde gozlenen artisin pek ¢ok olumlu ve olumsuz sonucu olmugtur. Olumsuz
yonlerinin basinda ise iilke ekonomilerindeki kirilganliklarin, krizlerin yayilma alanlarinin ve hizlarimin artmasina
neden olmasidir. 2008 yili ortasinda baslayan kiiresel kriz, kiiresellegsen diinyanin gordiigii en biiyiik krizlerden
biridir. Tipki 1929°da meydana gelen Biiyiik Buhran gibi sifir noktasi olarak ABD den baslayarak kisa zamanda
tim diinyayr etkisi altina almigtir. 2008 krizi, kiiresel él¢ekte yasanan diger krizlerden farkli olarak ortaya ¢ikis
bi¢imi, yayilisi ve uygulanan politikalar yéniinden mevcut kriz teorilerinden oldukca farkl bir seyir izlemistir.
2008 Kiiresel krizi hem finansal piyasalari hem de reel piyasalar derinden etkilemistir. Bu ¢alismada dncelikli
olarak krizin Tiirkiye ekonomisine etkileri betimsel analizlerle ortaya koyulmaktadir. Ekonomideki daralmaya
neden olan yapisal sorunlar ve bu sorunlarin temelinde yatan reel piyasalardaki disa bagimliligin, krizin Tiirkiye
adina derinlesmesinde en onemli neden olarak goriilmektedir. Diger yandan kriz sonrasi dénemde Tiirkiye'nin
ge¢cmise nazaran dogrudan yabanci yatirim ¢ekme noktasinda bir cazibe merkezi olmasinda,; Kasim 2000 ve Subat
2001 krizleri sonrast “Giiglii Ekonomiye Gegis Programi” kapsamindaki diizenlemelerin Tiirkiye'nin giiven
araligini arttirdigini gostermektedir.

Anahtar Kelimeler: 2008 Kiiresel Krizi, Tiirkiye Ekonomisi, Kriz Teorileri

ECONOMY OF TURKEY AND THE 2008 GLOBAL CRISIS
Abstract

The increase in the financialization rate of countries and the integration of financial markets after the globalization
phenomenon that encompassed the whole world had many positive and negative consequences. One of its most
negative aspects is that the fragility in the economies of the country causes the spreading and speed of crises to
increase. Unlike other global crises, the 2008 crisis followed a quite different course from the current crisis
theories in terms of its emergence, spread and policies. The 2008 global crisis deeply affected both financial
markets and real markets. primarily the effects of the crisis on Turkey's economy is set forth in the study with
descriptive analysis. Structural problems that caused the contraction in the economy and dependence on foreign
markets underlying these problems are seen as the most important cause of the deepening crisis in Turkey On the
other hand, Turkey's post-crisis period compared to the past, has earned the distinction of being the center of
foreign direct investment; After November 2000 and February 2001 crises "Strong Economy Program™ within the
scope of the regulation shows that Turkey's increasing the confidence interval.

Keywords: 2008 Global Crisis, Economy of Turkey, Theories of Economic Crisis
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FiINANSAL YENILIKLERIN TURK BANKACILIK SEKTORUNE OLAN ETKILERI

Yunus Emre KOK*
Omer Faruk AYDIN?
Mahmut Sami ALTUN?
0z

Finansal piyasalar 1980°li yilardan itibaren hizla geliserek ulusal simrlart asmistir. Ozellikle bankacilik
sektoriinde modernizasyon ve yeniden yapilanma stireci igerisinde hizli gelisen teknolojik gelismeler, finans
pivasalarinda yasanan kiiresellesme, finans kurumlari arasindaki artan rekabet ve ddeme sistemlerindeki
yenilikler yeni finansal hizmetleri, araglart ve aracilart ortaya ¢ikarmistir. Finansal piyasalarda yasanan bu
gelismeler finansal yeniliklere neden olmustur. Finansal yenilik siirecinde yasanan gelismelerin Tiirk bankacilik
sektorii tizerindeki etkilerinin incelenmesi, bu ¢calismanin amacini olugturmaktadir. Elde edilen sonuglar, finansal
yeniliklerin istihdam, rekabet, verimlilik ve kariiitk boyutlariyla Tiirk bankacilik sektoriinii olumlu etkiledigini
gostermistir. Finansal yeniliklerin ortaya ¢ikisinda teknolojinin 6nemli bir katkisi oldugundan, bu alanda deviete
internet alt yapisimin giiclendirilmesi ile finansal yenilik siirecini takip edebilecek ve yeni gelismeleri sisteme
uyarlayabilecek nitelikli personel agiginin giderilmesine yonelik bazi sorumluluklar diismektedir.

Anahtar Kelimeler: Finansal Yenilikler, Teknolojik Gelismeler, Tiirk Bankaculik Sektorii

THE EFFECTS OF FINANCIAL INNOVATIONS ON THE TURKIiSH BANKING SECTOR
Abstract

Financial markets have developed rapidly since the 1980s and crossed national borders. Especially in the banking
sector, rapid technological developments in the modernization and restructuring process, globalization in
financial markets, increasing competition among financial institutions and innovations in payment systems have
revealed new financial services, tools and intermediaries. These developments in financial markets caused
financial innovations. The purpose of this study is to examine the effects of the developments in the financial
innovation process on the Turkish banking sector. The results indicated that financial innovations would positively
affect the Turkish banking sector with their employment, competition, efficiency and profitability dimensions. Since
technology is a significant contribution to the emergence of financial innovations, there are some responsibilities
towards the government in this field, by strengthening the internet infrastructure, to eliminate the shortage of
qualified personnel who can follow the financial innovation process and adapt new developments to the system.

Keywords: Financial Innovations, Technological Developments, Turkish Banking Sector
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COViD-19 SALGINININ ULUSLARARASI HAVALELER KANALIYLA YOKSULLUK
UZERINDEKI ETKIiSi: ZENGIN PANEL VERIi SETINDEN BULGULAR

Z. Gizem CAN?*
Ufuk CAN?
Harun BAL?
0z

Bu ¢calismada Covid-19 salgimimin uluslararast havaleler kanaliyla yoksulluk iizerindeki etkisi veri agisindan
zengin bir ortam kullanilarak ortaya konulmaktadir. Ik olarak, uluslararasi havaleler ve yoksulluk arasindaki
iliskiyi belirlemek icin havuzlanmis siradan en kiigiik kareler, kukla degiskenli en kiiciik kareler ve ii¢ asamali en
kiiciik kareler yontemleri kullanilmaktadir. Ampirik bulgular uluslararasi havalelerde %1 lik artigin, giinde 1.90
ABD dolarindan daha az gelirle yasayan insanlarin payinda %0.7-1.7 diisiise yol agtigini, buna ek olarak gelir
dagilimi esitsizligi ve uluslararast havalelerin yoksullugun belirleyicisi olduklarini gostermektedir. Daha sonra,
Diinya Bankasi (2020) tahminine dayanarak, yoksullugun Covid-19 salgini nedeniyle kiiresel olarak yaklasik %2.4
oraminda artacag tahmin edilmektedir. Kisa vadede gog¢menlere saglamilacak sosyal hizmetler ve nakit
transferleri, orta vadede uluslararast havale transfer hizmeti saglayicilara yonelik tegvik programlari, uzun
vadede ise go¢menlere yonelik evrensel ise alim ve saglhk programlarinin gelistirilmesi politika onerileri arasinda
yer almaktadur. Bu ¢alisma hem uluslararasi havaleler ve yoksulluk arasindaki iligkiyi gostererek hem de Covid-
19 salgimmin uluslararast havaleler kanaliyla yoksulluk tizerindeki etkisini aciklayarak literatiire katki
sunmaktadir.

Anahtar Kelimeler: : Covid-19, En Kiiciik Kareler, Uluslararas: Para Havaleleri, Panel Veri Analizi, Yoksulluk

THE IMPACT OF COVID-19 OUTBREAK ON POVERTY THROUGH INTERNATIONAL
REMITTANCES: EVIDENCE FROM CROSS-COUNTRY DATA

Abstract

This paper reveals the impact of Covid-19 outbreak on the poverty through international remittances with a data-
rich environment. Firstly, we construct the various pooled ordinary, dummy variable and three stage least squares
models to determine the relationship between international remittances and poverty. The empirical findings show
that the rise in international remittances leads to 0.7-1.7% drop in the share of people living on less than $1.90,
and that income, income distribution inequality and international remittances are determinant of poverty.
Secondly, based on World Bank (2020) estimation, we predict the poverty will enlarge approximatively by 2.4%
for globally due to Covid-19 outbreak. As to our policy recommendation, the government may support the migrants
for access to social services and cash transfer programs in the short term, provide support to remittance service
providers to be declared as essential services and offered many incentives reducing the cost of them in the medium
term, and encourage employers to hire migrants by reducing recruitment costs and establish universal health
programs in the long term. This study not only broadens the current literature on remittance and poverty nexus
but also sheds light on the impact of Covid-19 outbreak on the poverty through international remittances channel

Keywords: Covid-19, Least Squares, International Remittances, Panel Data Analysis, Poverty
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DAVRANISSAL FiINANS PERSPEKTIFINDE YATIRIMCI PSIKOLOJISI: 2008 KURESEL
EKONOMIK KRiZi UZERINE BIR INCELEME

Ummiigiil TEKEREK!
Nursa¢ DEGERLI?
0z

Piyasa kurallarimin iyi yiiriitiilememesinden dolayr ortaya ¢ikan ekonomik krizlerin etkileri hem diinya hem de
Tiirkiye piyasalarint derinden etkilemektedir. Ekonomik krizlerin yayginlasmasindaki ana etken giderek artan
uluslararasi ticarettir. Uluslararasi ticaret diger bir ifadeyle kiiresellesen bir diinya pazart olarak iilkeler
arasindaki ticari ve finansal iligkilerin artmasina boylece yasanan krizlerin hacminin genislemesine neden
olmaktadir. Krizlerin gériinen sebeplerinin yaninda finansal spekiilasyonlar gibi goriinmeyen sebepleri de vardir.
Bu noktada davranissal finans ve yatirimei psikolojisinin analizi, meydana gelen spekiilasyonlarin nasil ortaya
¢tkacagi, biiyiiyecegi ve ekonomiye verecegi tahribatin ne kadar olacagi konusundaki ¢alismalara yardimci
olacaktir. Bu ¢alismanin amact davranigsal finans perspektifinde kriz donemlerinde her zaman rasyonel olmayan
bireylerin psikolojilerini anlama ve yorumlamada hatta krizi onleme, tahmin etme gibi ogretilerin davranigsal
boyutta degerlendirilmesidir. Literatiir incelendiginde piyasa ve yatirimct davramglart agisindan davranigsal
finansin etkileri bir¢ok kez calisma konusu olmugstur. Ancak bu ¢alismanin onemi, finansal davranigin ve yatirimci
psikolojisinin kriz dénemlerinde ortaya ¢ikan etkilerini agiklamada yeni bir ¢alisma niteligi tasimasidir.
Calismanin neticesinde vurgulanmak istenen asil konu ise ekonomik krizlerin yasandigr dénemlerde yatirimcilarin
psikolojisini ve buna bagl olarak davranislarini etkileyen faktorlerin sadece kendisini degil ekonominin tiimiinii
etkileyecek olmasidir. Ozetle, ekonomik tahmin ve analiz yapilirken yatinimeilarin ussal davrandigini varsaymak
yerine yatirtmcilarin psikolojilerinin degiskenlik gdsterecegi géz dniinde bulundurulmasi gereken onemli bir
husustur.

Anahtar Kelimeler: Ekonomik Kriz, Davranissal Finans, Yatirimct Psikolojisi, Finansal Spekiilasyon

INVESTOR PSYCHOLOGY IN THE PERSPECTIVE OF BEHAVIORAL FINANCES: AN INQUIRY
ON THE GLOBAL ECONOMIC CRISIS OF 2008

Abstract

The sector is deeply impacted by the effects of the global downturn due to the absence of business laws applied by
both the world and Turkey. In other words, as a globalising world economy, international trade is causing an
increase in economic and financial ties between countries, thus increasing the number of crises experienced. The
purpose of this study is to examine the lessons of understanding and interpreting the psychology of people who
are not always rational in crisis times, also avoiding and predicting the crisis from the perspective of behavioural
finance. The value of this research, however, is that it is a recent analysis to understand the consequences of
financial behaviour and the psychology of investors in times of crisis. The key argument to be stressed as a result
of the analysis is that the factors affecting investors' psychology and the actions of these investors in times of
economic crisis will impact not only themselves but also the economy as a whole. In short, it is an important topic
to recognise that the psychology of investors can differ when making economic predictions and analysis, rather
than assuming that investors behave rationally.

Keywords: Economic Crisis, Behavioral Finance, Investor Psychology, Financial Speculation
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THE CONSTITUTION OF ISLAMIC VALUE THEORY THROUGH ISLAMIC AXIOMS

Mehmet ARTIK?
Abstract

Since the marginalist revolution a value free economy understanding has been imposed on the rest of the world
and suggesting that whatever cognitive system of knowledge the society had they have particular understanding
of economics. However, since 1960 the trust to the modernistic understating of knowledge has diminished, the
recognition of cognitive differences has become to the surface, an as part of that of course, how behaviour
including economic and financial behaviour has to be articulated. The different cognitions by definition result in
different ways of looking what we call economics and finances. Therefore, this research aims at bringing a
particular cognitive system of knowledge to constitute an islamic value theory in relation of the islamic mode of
production and in relation to islamic value system. The Islamic value theory will essentialize a holistic constitution
of factors of production and reject the domination any determinate over others and as they are considered within
the vertical equality of Islam. The ideal Islamic value theory will be constituted as the building block of Islamic
political economics through the premises of Islamic philosophy.

Keywords: Value Theory, Islam, Cognitive System
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DUNYADA iSLAMIi FINANS UYGULAMALARI VE iSLAMi FINANS PIYASALARINA
YON VEREN KURULUSLAR

Mehtap KARAYAZI*
Esra KUTUKCU?
0z

Faizsiz finans veya katilim bankaciligi olarak da ifade edilen islami finans, bankacilik sistemi i¢inde kendine alan
acmustir. Islami finans kurumlart Islam iilkelerinde oldugu kadar, katihm penceresi kanaliyla bati iilkelerinde de
faaliyet gostermektedir. 20. yiizyilin basinda ortaya ¢ikan bu kurumlar, faizsiz yatirim araglart gelistirerek kar
ortakligr vasitasiyla atil tasarruflart ekonomiye kazandirmayr amaglamaktadir. 1970°li yillarda islami finans
alaminda ¢alismalarin hizlanmasi ve 1990°l1 yillarda uluslararast kuruluglarin islami finans alaninda yiiriittigii
calismalar ile faiz disi finans alani diinyada yayilmaya baslamistir.

Bu ¢alismada, islami finansin dogusu, bu alanda yapilan ¢calismalar ve islami finans faaliyeti yiiriiten kuruluslar
ele alimmistir. Calismada Islami finansin gelisimine katki saglayan kuruluslar Islam Isbirligi Teskilat, Islam
Kalkinma Bankasi, ve Islami finans piyasasin destekleyen devlet politiklari incelenmistir. Calismada Islami finans
pivasalarina Uluslararast Standart saglamaya calisan denetleyici ve diizenleyici kurumlar, Islami Finansal
Kuruluslar Muhasebe ve Denetim Kurumu (AAOIFI) ve Islami Finansal Hizmetler Kurulu (IFSB) nin faaliyetleri
arastirilarak Islami finans sektoriiniin Uluslararast standartlara ulasmas: bakimindan ¢oziim  onerileri
getirilmistir.

Anahtar Kelimeler: Islami Finans, Islami Bankacilik, Uluslararas: Kuruluslar

ISLAMIC FINANCE PRACTIES IN THE WORLD AND ORGANIZATIONS THAT GUIDE
ISLAMIC FINANCIAL MARKETS

Abstract

Islamic finance, also referredto as interestfree finance or participation banking, has opened up a space for itself
inthe banking system. Islamic financial institutions operate in Islamic countries as well as in western countries
through their participation window. These institutions, which emerged at the beginningof the 20th century, aim to
bring idle savings to the economy through profit sharing by developing interest-free investment instruments. The
field of non-interest finance started to spread inthe world with the acceleration of the studies in the fieldof Islamic
finance inthe 1970s andthe studies carried out by international organizations inthe field of Islamic finance in the
1990s.

In this study, the emergenceof Islamic finance, studies in this field and institutions carrying out Islamic finance
activities are discussed. In the study, the institutions that contributeto the developmentof Islamic finance, the
Organizationof Islamic Cooperation, the Islamic Development Bank, andthe state policies supporting the Islamic
financial market are examined. Inthe study, the activitiesof the supervisory and regulatory institutions, Islamic
Financial Institutions Accounting and Auditing Authority andthe Islamic Financial Services Board, which are
trying to provide International Standards for Islamic financial markets, have been investigated and solutions have
been proposed in termsof achieving international standards for the Islamic finance sector.

Keywords: Islamic Finance, Islamic Banking, International Institutions
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IN SEARCH OF NEW NORMS FOR THE POST-COVID WORLD ORDER

Omair ANAS!
Abstract

The COVID-19 has reached beyond the limits of merely a health crisis, directly affecting the economic and
political normalcy worldwide. Never in the history of the modern economy has been seen such massive suspension
of economic activities within and among the countries. Moreover, the pandemic has also exposed the international
system's vulnerability, which failed to respond to the crisis in a more coordinated way and minimize its impacts.
The spread of the pandemic has also revealed the weakness of "power." Countries like the US, China, Russia, and
France have suffered the most in the wake of the pandemic. Many countries have faced serious political pressure,
and their ruling parties face immense pressure for not managing the crisis well. This pandemic has challenged the
established order and its norms. The new norms have to address the problems of legitimacy, the role of market
and state, and international organisations' role in addressing such a crisis.

Keywords: Market, World Order, Social Welfare, Market Economy
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TURKIYE'DE FINANSALLASMA VE GELIiR DAGILIMI: 1990-2017 DONEMI

Mustafa BAYLAN?
0z

Iktisat literatiiriinde finansallasma ile gelir dagilimi arasinda hem olumlu hem de olumsuz bir iliskinin varhigin
gosteren bir¢ok ¢alisma mevcut olmasina ragmen bu iki degisken arasindaki iliskiye dair tartisma heniiz son
bulmamistir. Bu nedenle bu ¢alisma, Tiirkiye'de 1990-2017 yillari arasinda finansallasmanin gelir esitsizligi
tizerindeki etkisini zaman serisi analizi ile incelemektedir. Bu amagla, finansallagsma gostergeleri olarak finans
dis1 zel sektoriin toplam kredi kullanimin GSYIH 'ye orani ile kamu briit bor¢ stokunun GSYIH yve orani tercih
edilmis, gelir dagilimi gostergesi olarak da GINI katsayisi secilmigtir. Finans disi 6zel sektoriin toplam kredi
kullanimin GSYIH ’ye orant EVDS 'den, kamu briit bor¢ stokunun GSYIH 'ye orani BUMKO ’dan ve GINI katsayisi
ise SWIID den temin edilmistir. Analiz sonu¢larina gére degiskenler arasinda uzun vadeli bir iligki vardr. Yani,
modeldeki degiskenler biitiinlesiktir ve uzun vadede birlikte hareket etmektedirler. Normallestirilmis egbiitiinlesme
sonuclart, kamu briit bor¢ stokunun GSYIH've orami ile toplam kredilerin finansal olmayan ozel sektoriin
GSYIH'ye orani ve gelir dagilimi arasinda pozitif ve anlamli bir iliski oldugunu géstermektedir. Diger bir ifade
ile Tiirkiye'de finansallasma gelir dagilimi adaletini bozmaktadwr. Ayrica, gelir dagilumindan kamu briit borg
stokunun GSYIH've oranina ve kamu briit bor¢ stokunun GSYI[H'ye oramindan finansal olmayan ézel sektor kredi
kullaniminin GSYIH'ye oramina tek yénlii bir nedensellik iliskisi vardr.

Anahtar Kelimeler: Finansallasma, Gini Katsayisi, Gelir Dagilimi, Tiirkiye

FINANCIALIZATION AND INCOME DISTRIBUTION IN TURKEY: 1990-2017 PERIOD

Abstract

The relation between financialization and income distribution is an ongoing discussion in the economic literatiire.
This study examines the impact of financialization on income inequality between 1990 and 2017, through time-
series analysis in Turkey. For this study, the ratio of the total credit non-financial sector to GDP from EVDS and
the ratio of public gross debt stock to GDP from BUMKO were preferred as the financialization indicators, and
the GINI coefficient from SWIID was chosen as the income distribution indicator. According to the results, there
is one long-term relationship between the variables. That is, the variables in the model are co-integrated and move
together in the long run. The normalized cointegration results also show a positive and significant relationship
between the ratio of public gross debt stock to GDP and the ratio of total credit non-financial private sector to
GDP and income distribution. In other words, it disrupts the financialization income distribution in Turkey. In
addition, there is a one-way causality relationship from income distribution to the ratio of public gross debt stock
to GDP and from the ratio of public gross debt stock to GDP to the ratio of non-financial private sector loan use
to GDP.

Keywords: Financialization, the Gini coefficient, Income Distribution, Turkey
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UNEXPECTED SOURCE FOR GOOD RISK MANAGEMENT: A GENTLE REMINDER

Majed R MUHTASEB!
Abstract

This article suggests a paradigm for addressing violations of code of conduct component of compliance risk. The
process consists of a professional framework advocated by Gardner and Shulman coupled with standards and
rules for professional and ethical conduct that address complex ethical issues within a profession. The first feature
of Gardner-Shulman framework requires dedication to placing clients’ interests first and the welfare of society.
To mitigate the risks associated with violations of codes of conduct, financial (and other) institutions could benefit
from adopting the six characteristics of professions described in Gardner and Shulman framework and
complementing it with a global comprehensive industry specific code of conduct that equips practitioners with the
standards necessary for taking on complex ethical, oftentimes unforeseen and uncertain, issues. The enhanced
Gardner-Shulman framework fully adopts and emphatically demands applying pertinent code of ethics and
professional standards to ultimately reduce economic costs to society.

Keywords: Ethical Conduct, Risk Management, Professional Framework
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A CROSS-COUNTRY COMPARISON OF THE COVID-19 EFFECT ON THE ECONOMIES
THE CASE OF US, EUROPE AND EMERGING NATIONS

Mohammad SAFARZADEH?
Hamid FALATOON?
Abstract

The news of the spread of COVID-19 in early 2020, its toll on public health and the shut-down of the economic
activities in major industrial countries resulted in major volatility in global financial markets. Every positive news
of discoveries on mitigation of the disease or its treatment caused an immediate upturn in major financial indices
and negative news resulted in downturns in markets. At the same time, Fed, US government and governments all
over the world have been applying traditional macroeconomic policies to reduce the economic pains and sufferings
caused by loss of jobs and income. Although the financial markets in most industrialized countries have rebounded
to pre-COVID levels, the real economic indices have been struggling despite major interventions by the central
banks and the governments of the countries. The objective of this paper is to compare the adjustment paths of the
financial markets and economic indices in industrialized counties such US, UK, and Germany with emerging
nations China, Turkey and India.

Keywords: Global Financial Market, Covid-19, Emerging Nations, industrialized counties
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AMERIKAN MERKEZ BANKASI (FED) VE KURESEL PIYASALAR

Havva TUNC*
0z

Kriz, iktisadi sistem veya bilesenlerinin diizgiin islemesine engel teskil edebilecek sorunlardan kaynaklanabilecegi
gibi sadece bir bilesenle sinirli kalip tiim sistemin isleyisini engelleyebilir ve ekonomiye ciddi zarar verebilir.
Merkez bankalar krizlerin ekonomiler tizerindeki yikict ve/veya sarsici etkilerini minimiz etmede para, kambiyo
ve kur politikalart izlemektedirler.

Amerikan dolart uluslararasi ddeme ve rezerv aracidir. Ve toplam kiiresel ticaretin ve yatirimlarin yaklasik %
70’inden fazlasi Amerikan dolariyla yapilmaktadr. Amerikan Merkez Bankasi (FED) diinyanin merkez bankasi
gorevini iistlenmistir. Ve bu gérevi kendi oncelikleri dogrultusunda yapmaktadur.

Avrupa Merkez Bankasi(ECB), Japon Merkez Bankas: (BOJ), Ingiltere Merkez Bankasi(BOI), Tiirkive Cumhuriyet
Merkez Bankasiy( TCMB) gibi ulusal merkez bankalart FED ’in izledigi para, kambiyo ve kur politikalarina gore
kendi politikalarin belirlemekte olup piyasada yonlerini bulmaya ¢alismaktadirlar.

FED ‘in yapisini, fonksiyonlarint ve politikalarint anlamak ve analiz edebilmek, ozellikle kriz gibi olaganiistii
donemlerde, onemli ve gereklidir.

Anahtar Kelimeler: Amerikan Merkez Bankas: (FED),Krizler, Kiiresel Piyasalar

THE FEDERAL RESERVE SYSTEM (FED) AND GLOBAL MARKETS

Abstract

The crisis may arise from issues that may prevent the economic system or its components from functioning properly
and may cause serious damage to the economy.

Central Banks use monetary, foreign exchange and exchange rate policies in minimizing the destructive or
staggering effects of crises on economies.

The American dollar is an international payment and reserve instrument. More than 70% of the total global trade
and investments are made in US dollars. The Federal Reserve (FED) has assumed the role of the world’s central
bank, yet does this in line with its own priorities.

National central banks like the European Central Bank (ECB), the Bank of Japan (BOJ), the Bank of England
(BOE) and the Central Bank of Turkey (TCMB) determine their policies and try to orient themselves in the global
markets according to the FED’s monetary and fiscal policies.

It is important and necessary to understand and analyze the structure, functions and policies of the FED especially
during global economic crisis.

Keywords: The Federal Reserve System (FED), Crises, Global Markets
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FACTORS THAT AFFECT ON THE EXCHANGE RATE IN SUDAN DURING THE PERIOD
(1978 — 2010)

Abdelaziz Albashir Abdallah AWADALBARI*
Abstract

This study aims to study the exchange rate in the Sudan, and to identify the most important factors that determine
it during period (1978-2010). The study adopts a descriptive-analytical approach by using an econometric model
to determine the extent to which economic variables affect the exchange rate. The main findings of the study are
that the money supply, gross domestic production (GDP) and the general budget are the most important
determinants of the foreign exchange rate. However, the changes in the money supply and the general budget are
considered to be the most important variables that explain the change in the foreign exchange rate due to their
statistical significance.

Keywords: Foreign exchange rate, gross domestic production, general budget, co-integration error correction
model, Sudan.
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RELATIONS BETWEEN TURKEY AND THE ARAB COUNTRIES 2019-2020

Igor RYZHOV*
Abstract

One of the distinguishing features of Turkey's foreign policy in the 2000s is the increased activity in the Middle
East. Since coming to power in 2002, the justice and development Party of Turkey has achieved considerable
success in strengthening the status of a regional power. Turkey was able to establish itself as an important
diplomatic actor in the Middle East region, actively developing bilateral relations with Arab countries such as
Egypt, Syria, Jordan, Kuwait, Tunisia, Libya, Bahrain, etc. Turkish President A. Gul, Prime Minister R. T.
Erdogan and his Cabinet Ministers often visited Arab countries to strengthen political and economic relations. he
concept of "zero problems with neighbors™ became one of the key principles of Turkey's foreign policy, including
in the Middle East region. In addition to this principle, Turkey's foreign policy was based on the balance between
freedom and security, preventive peaceful diplomacy, multi-vector foreign policy, as well as Turkey's active
participation in international organizations. However, recent years have been a serious test for Turkish-Arab
relations.

Keywords: Turkey, Arab countries, international politics, middle East
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TURKIYE’DEKI KATILIM BANKALARININ ETKiNLiK ANALiZi

Ismet BOLAT!
Erhan AKARDENIZ?
0z

Bu arastirmanin amaci, segilen degiskenler dlgeginde Tiirkiye 'deki katilum bankalarindan hangilerinin daha etkin
calistgimin belirlenmesidir. Aragtirmanin verileri Tiirkiye Katilim Bankalar: Birligi (TKBB) veri setinden elde
edilmistir. Arastirmada 2015-2019 yillar: arasi yillik veriler kullanilmistir. Calismada etkinlik yontemi olarak;
BCC-0 (dlgege gore degisken getiri altinda ¢ikti yonelimli), VZA (Veri Zarflama Analizi) kullamilmistir. Analize
2015 yihinda 4, 2016, 2017 ve 2018 yillarinda 5 ve 2019 yilinda 6 katilim bankas: dahil edilmistir. Calismanin
girdi degiskenleri olarak toplanan fonlar ve toplam aktifler, ¢ikti degiskenleri olarak, kullandwrilan fonlar ve net
kar secilmistir. Incelenen bankalarin BCC-O etkinlik sonuglarina gére, analize dahil edilen katilim bankalarinin
incelenen yillarda etkinlik skoruna ulastiklar: yil sayisinin, etkinlik skoruna ulasamadiklar: yil sayisindan daha
fazla oldugu goriilmiistiir. Sadece Kuveyt Tiirk katilim bankasinin incelenen donemlerin tamaminda yeterli etkinlik
skoruna ulastigi tespit edilmistir.

Anahtar Kelimeler: Etkinlik, Katilim Bankaciligi, Veri Zarflama Analizi

EFFICIENCY ANALYSIS OF PARTICIPATION BANKS IN TURKEY
Abstract

The aim of this research, which of the variables in the selected scale participation banks in Turkey is determined
to endeavour more efficiently. Research data were obtained from the Participation Banks Association of Turkey
(TKBB) data set. In the study 2015-2019 annual between data were used.As an activity method in the study; BCC-
O (variable return to scale), DEA (Data Envelopment Analysis) were used.4 participation banks in 2015, 5 in
2016, 2017 and 2018, and 6 in 2019 were included in the analysis. Funds and total assets collected as input
variables of the study, used funds and net profit were selected as output variables. According to the BCC-O
efficiency results of the analyzed banks, it was seen that the number of years in which the participation banks
reached the efficiency score in the analyzed years was more than the number of years in which they failed to reach
the efficiency score. It was determined that only Kuveyt Tiirk participation bank reached the sufficient efficiency
score in all the periods examined.

Keywords: Efficiency, Participation Banking, Data Envelopment Analysis
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KAZAKISTAN VE RUSYA NUFUSUNUN YATIRIM VE TASARRUF DAVRANISLARININ
KARSILASTIRMALI ANALIZi

Ainur NOGAYEVA!
Guzel SADYKOVA?
0z

Ulkelerin yatirum politikalari, mevcut ekonomilerini yeniden yapilandirmanin, girisimciligi desteklemenin, ek
istihdam yaratmanin yani sira niifusun yatirim yapma kapasitesini gelistiren parasal tasarruf faaliyetlerini
diizenler. Yatirim ve tasarruf davranislari, bireylerin veya hane halkinin uzun vadeli ihtiyaglari i¢in finansal destek
saglamayt ve tahsis edilen fonlardan gelir elde etmeyi éngoriir. Bu baglamda uygun kararlarin alinmasina etki
eden nesnel ve 6znel faktorlerin basinda gelir seviyesi, yatirim faaliyetleriyle ilgili deneyim, finansal okuryazarlik,
niifusun finansal yatirim olanaklarina iliskin farkindalik derecesi, finansal kurumlara duyulan giiven diizeyi vb.
gelir. Calisma benzer sosyoekonomik zihniyet yapilarina sahip olduklar: varsayilan Kazakistan ve Rusya
niifusunun yatirim piyasasia iliskin tutumlarini, tasarruf ve yaturim davranislarindaki temel egilimleri
karsilastirmali olarak incelemeyi amaclar. Yapilan analiz kamuoyu arastirma merkezleri ve vakiflari, finansal
arastirma ajanslart vb. kuruluslarin verilerine dayanir. Yatirim davranislarini bicimlendirici etkenler, tasarrufun
amag ve sekilleri, mevcut birikimleri kullanma stratejileri, yatirim davramslarin tesvik edici mekanizmalar
oncelikli olarak irdelenir. Aragtirmanin bulgular: Kazakistan ve Rusya niifusunun yatirim ve tasarruf davranisglar
konusunda ihtiyath bir tutum sergilediklerini, niifusun yatirim araglarint kullanma yetkinliginden yoksunlugunu,
tasarruf yetersizligine bagl gelisen yatirim yapma giivensizligi durumunu gozler oniine serer.

Anahtar Kelimeler: Tasarruf, Yatirim, Rusya, Kazakistan

COMPARATIVE ANALYSIS OF INVESTMENT AND SAVING BEHAVIOR OF THE
KAZAKHSTAN AND RUSSIAN POPULATIONS

Abstract

The investment policies of the countries regulate monetary saving activities that improve the investment capacity
of the population as well as restructure their current economies, support entrepreneurship, create additional
employment. In this context, the leading objective and subjective factors that affect making appropriate Investment
and saving decisions are income level, experience in investment activities, financial literacy, the awareness level
of the population regarding financial investment opportunities, the level of trust in financial institutions, etc. The
study aims to comparatively examine the attitudes of the populations of Kazakhstan and Russia, who are assumed
to have similar socio-economic mentality structures, towards the investment market and their basic tendencies in
saving and investment behavior. The analysis is based on the data from the institutions such as public research
centers and foundations, financial research agencies, etc. Factors shaping investment behavior, purpose and
forms of saving, strategies of using existing savings, mechanisms that encourage investment behaviors are
primarily examined. The findings of the study demonstrate that the Kazakhstan and Russian populations take a
cautious attitude towards investment and saving behavior, the populations’ lack of competence to use investment
instruments, and the condition of insecurity towards investment that develops due to lack of savings.

Keywords: Savings, Investment, Russia, Kazakhstan
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KORONAVIRUS (COVID19) PANDEMISININ TURKIYE’NIN FINANS SEKTOR
ENDEKSLERI UZERINDEKI ETKISI

Ahmet UNLU*
Seckin KABAK?
Dilek TUGLU®
0z

Ik olarak Cin’in Wuhan kentinde 2019 un sonlarinda ortaya ¢ikan koronaviriis (Covid-19) hastaligi 11 Mart
2020°de Tiirkiye de de tespit edilmistir. Diinya Saglik Orgiitii 'niin (DSO) hastalig1 pandemi olarak ilan etmesiyle
Tiirkiye de dahil olmak iizere bir¢ok iilke sosyal, ticari ve mali kisitlamalarla hastaligin yayilmasint énlemek
amaciyla gesitli kisitlamalar uygulamislardir. Soz konusu kisitlamalar ekonomiler iizerinde daraltici etkiye neden
olmustur. Her sektoriin etkilenme diizeyi faaliyet alanina gére farklilik géstermistir. Bu ¢alismanin amaci Covid-
19 vaka artislarinin Borsa Istanbul 'un finansal sektor endeksleri iizerinde etkisinin varligini ortaya koymaktir. Bu
amagla Tiirkiye 'de hastaligin tespitinden énceki ve sonraki donemde sektor endekslerinin tepkisi 25 Agustos 2019-
25 Agustos 2020 araligint kapsayan giinliik verilerle ekonometrik yontemle analiz edilmigtir.

Anahtar Kelimeler: Covidl9, Finans Sektor Endeksleri, Borsa Istanbul.

THE IMPACT OF CORONAVIRUS (COVID 19) PANDEMIC ON TURKEY'S FINANCIAL SECTOR
INDEXES

Abstract

Coronavirus (Covid-19) disease, which first appeared in Wuhan, China in late 2019, was also detected in Turkey
on March 11, 2020. With the World Health Organization (WHO) declaring the disease a pandemia, many
countries, including Turkey, have imposed various restrictions to prevent the spread of the disease through social,
commercial and financial constraints. These restrictions have had a narrowing effect on economies. The level of
impact of each sector varies according to the field of activity. The aim of this study is to show the effect of the
increases in the Covid-19 cases on Borsa Istanbul's financial sector indices. In accordance with this purpose, the
reaction of sector indices in Turkey before and after the detection of the disease is analyzed by econometric method
using daily data from August 25, 2019 to August 25, 2020.

Keywords: Covid19, Financial Sector Indexes, Istanbul Stock Exchange.
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TURKIYE’DE SWAP iSLEMLERININ GELIiSiMi

Ibrahim ORNEK*
Seckin KABAK?
0z

Kiiresellesmenin artmasiyla beraber diinya ticaret hacminde artis meydana gelmistir. Ticaret hacmindeki artig
islemlerin cesitliligini ve finansal tiirev iiriinlerinin dogusunu beraberinde getirmistir. 2008 kiiresel ekonomik
krizden sonra merkez bankalari finansal istikrarin saglanmasi ve yerel para birimleriyle ticaretin yapimasina
yonelik bir takim adimlar atmislardr. Bu donemde merkez bankalari dis ticaretteki finansman sorunlarinin
¢oziimii ve kurlarda meydana gelen dalgalanmalarin 6nlenmesi dogrultusunda tiirev iiriinlerin kullanimina agirlik
vermiglerdir. Dis dengesizligi olan iki iilkenin finansal destek olarak birbirlerine kendi paralarini sunarak
gergeklestirilen swap anlasmalarint Tiirkiye Cumhuriyet Merkez Bankast (TCMB) da 2011 'den itibaren Pakistan,
Cin ve Katar gibi iilkelerle gerceklestirmistir. Bu ¢alismanin amaci Tiirkiye 'de swap kullaniminin ve islemlerinin
gelisimini incelemektir.

Anahtar Kelimeler: Finansal Tiirevier, Swap Anlasmalari, Tiirkiye Cumhuriyet Merkez Bankast.

DEVELOPMENT OF THE SWAP TRANSACTIONS IN TURKEY

Abstract

With the development of globalization, there has been an increase in the world trade volume. The increase in trade
volume has also provided transaction diversity and development of financial derivatives. After the 2008 global
economic crisis, central banks took measures to ensure financial stability and to conduct foreign trade using
domestic currencies. In this period, central banks focused on the use of derivatives in order to solve financing
problems in foreign trade and to prevent fluctuations in exchange rates. A swap agreement is made between two
countries to correct their foreign trade imbalances by offering their own currencies to each other. Since 2011
Central Bank of the Republic of Turkey (CBRT) signed swap agreements with Pakistan, China and Qatar. The aim
of this paper is to examine the development of the use of swaps and transactions in Turkey.

Keywords: Financial Derivatives, Swap Agreements, Central Bank of the Republic of Turkey.
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BiR FINANS MERKEZi OLARAK iSTANBUL

Ferid ONDER*
0z

Ulkeler yatirim ¢ekme potansiyelini artirmak, tasarruf agigini kapatmak, yatirim projelerini devam ettirebilmek
ve ticari faaliyetlerini canlandirmak icin gelismis ve kurumsallagsmis finansal kuruluglara ihtiyag¢ duymaktadir.
Sermaye hareketlerinin hizlanmasi ve ticaretin kiiresellegsmesiyle bu kuruluslarin belirli merkezlerde toplanmasi
finans merkezlerinin varligini 6nemli hale getirmistir. Gelismis tilkelerde bulunan Newyork, Londra, Frankurt gibi
onemli finans merkezlerinin yani sira Dubai, Singapur, Hong Kong gibi yiikselmekte olan ekonomilerde de onemli
finans merkezleri bulunmaktadir. Bu iilkelerin finans merkezlerine sahip olmasi ekonomik biiyiime
performansindan dis ticaret verilerine kadar bir¢ok makroekonomik gostergelerini olumlu etkilemektedir.

Tiirkiye 'de son yillarda uluslararasi yatirim ve sermaye hareketlerinde énemli gelismeler meydana gelmistir. Bu
gelismeler uluslararasi finans c¢evreleri tarafindan Tiirkiye 'nin ekonomik acgidan en gelismis bélgesi olan
Istanbul’'un finansal agidan prestijini olumlu yonde etkilemistir. Uluslararas: arenada onemli finans
merkezlerinden birine sahip olmak isteyen Tiirkiye Istanbul Finans Merkezi projesi ile mevcut finansal yapiyi
kurumsal bir ¢erceveye oturtmak istemektedir. Bu baglamda Istanbul Finans Merkezi Projesiyle elde edilecek
ekonomik kazamimlar goz oniinde bulunduruldugunda Tiirkiye 'nin geleceginde onemli rol iistlenmesi
beklenmektedir. Konum itibariyle Diinya’min farkl bélgelerini bir araya getiren Istanbul Ortadogu ve Islam
Diinyasi ile de artan siyasi ve ekonomik iligkiler sayesinde énemli finans merkezlerinden biri olmast
beklenmektedir. Bu ¢calismada Istanbul 'un finans merkezi olma potansiyeli ¢esitli yonleriyle ortaya konulmustur.

Anahtar Kelimeler: Istanbul Finans Merkezi, Sermaye Hareketleri, Ekonomik Biiyiime

ISTANBUL AS A FINANCIAL CENTER

Abstract

Countries need developed and institutionalized financial institutions in order to increase their investment
attracting potential, close the savings gap, to continue their investment projects and stimulate their commercial
activities. With the acceleration of capital flows and the globalization of trade, the concentration of these
institutions in certain centers has made the existence of financial centers important. There are important financial
centers such as New York, London and Frankurt in developed countries, and also important financial centers in
emerging economies such as Dubai, Singapore and Hong Kong. The economic growth performance of this country,
which has its financial centers, positively affects the macroeconomic indicator as well as the foreign trade market.

In Turkey important developments in international investment and capital flows have occurred in recent years.
These developments are the international finance Turkey's most economically developed regions by financially
environment that has a positive impact on the prestige of Istanbul. Turkey, which wants to have one of the
important financial centers in international arena, aims to place current financial structure to instituonal
framework with Istanbul finance Centre Project. In this context, when economic gains those will be obtained via
Istanbul Finance Centre Poroject consideredi these gains are expected to have an important role in the future of
Turkey. Bringing together different regions of the world in terms of location, Istanbul is expected to be one of the
important financial centers thanks to the increasing political and economic relations with the Middle East and the
Islamic World. In this study, the potential of Istanbul to become a financial center has been tried to be revealed in
various aspects.

Keywords: Istanbul Finance Center, Capital Flows, Economic Growth
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MONEY SUPPLY, INTERNATIONAL RESERVES, FINANCIAL DEVELOPMENT,
GOVERNMENT ROLE AND ECONOMIC GROWTH IN TURKEY AND SUDAN

Elwasila Saeed Elamin MOHAMED!
Abstract

This study investigates how aggregate monetary, financial and government finance indicators affect economic
growth in Turkey compared with Sudan over the period 1970-2019. The study employs the autoregressive
distributed lag model (ARDL) to investigate the long run equilibrium and short run dynamics of the effects of
monetary, financial and government finance variables on economic growth of both countries. Different from the
case of Turkey, debt services has been playing positive role, while claims on central government and domestic
bank finance have no effect on economic growth of Sudan. Similarly, economic growth is found not affected by
inflows of FDI, but negatively affected by trade openness.

Keywords: Money Supply, International Reserves, Financial Development, Economic Growth, Turkey, Sudan.
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ON THE CONSEQUENCES OF THE COVID 19 ON THE ALGERIAN ECONOMY

Mohamed BENBOUZIANE!*
Abderrezzak BENHABIB?
Abstract

This study aims to know the economic repercussions of the Corona pandemic on the Algerian economy since
March 2020, and the consequent collapse of oil prices in global markets due to the global health crisis, which led
to the depletion of many funds from the public treasury and reserves from hard currency due to the measures taken
to confront this epidemic. Through this study, it was concluded that the structure of the Algerian economy should
be reconsidered and thought in the future in diversifying it and providing other alternatives outside the
hydrocarbon sector, and work to develop effective financial, monetary and commercial policies and development
of the health system to confront this type of health crisis that generally affects negatively on National economy.

Keywords: Algerian economy, Corona pandemic, monetary poliy, financial policy, commerce
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THE IMPACT OF COVID-19 ON THE MARITIME WORLD

Khelkhal JAWHAR !

Ouali DJAMEL?
Abstract

While shipping has been resilient since the onset of the covid-19 crisis, the sector is not immune to the indirect
consequences affecting the economy. The containment and slowdown in the global activity may ultimately impact
the marine insurance and premiums for the industry players, as in the case of other industries.

The cruise industry is not the only sector to be affected by the effects of the shipping and offshore industry; fishing
and navies are also at varying degrees. This paper provides a quick summary of the situation in these different
business areas in Algeria and some other Mediterranean countries.

Keywords: Algerian Economy, Shipping Industry, Maritime, Covid-19
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COVID 19 SURECI VE E-TiCARET SEKTORUNDE YASANAN DEGiISMELER

Ayse ERYER!
Suat ERYER?
Tugba KONUK®
0z

11 Mart 2020 tarihi ile beraber Diinya Saghk Orgiitii tarafindan “pandemi” olarak ilan edilen Covid 19 kiiresel
salgn, diinyayr ekonomik olarak olumsuz bir sekilde etkilemis ve hala da etkilemeye devam etmektedir. Covid 19
salgimin Diinya’da pandemik bir boyut almasiyla birlikte yiiz yiize gerceklestirilen faaliyetlerin ¢ogu dijital
ortamlara tasinmaya baglamistir. Cogu iilke, salgimin yayilim hizint minimize etmek i¢in kismi zamanlt ya da
tamamen sokaga ¢cikma yasagr uygulamasi getirmistir. Bu yasaklar tiiketici davramglarinin degismesine sebebiyet
vermistir.

Covid 19 siireci biitiin sektorleri kétii bir sekilde etkilerken, e-ticaret sektiriinde bir yiikselmeyi de beraberinde
getirmistir. Bu siiregte tiiketiciler gereksinimlerini karsilamak igin e- ticareti tercih etmiglerdir. E —Ticaret, pratik,
hizli, temassiz odeme imkani olan bir yontem olmasindan dolayt olduk¢a énemlidir. Bu dogrultuda soz konusu
calismanin amaci, bulagma hizi yiiksek olan Koronoviriisiin e- ticaret sektériine olan etkisi tiriin- iiriin gruplar
bazinda Diinya ve Tiirkiye acisindan istatistiki veriler yardimi ile ortaya koymaktir.

Anahtar Kelimeler: Covid 19, Pandemi, E-Ticaret

COVID 19 PROCESS AND CHANGES IN THE E-COMMERCE SECTOR
Abstract

The Covid 19 global epidemic, which was declared as a "pandemic” by the World Health Organization as of
March 11, 2020, negatively affected the world economically and still continues to affect it. With the Covid 19
epidemic taking a pandemic dimension in the world, most of the face-to-face activities have started to be
transferred to digital environments.. Most countries have imposed part-time or full curfews to minimize the spread
of the epidemic. These prohibitions caused changes in consumer behavior.

While the Covid 19 process affected all industries badly, it also brought about an increase in the e-commerce
sector. In this process, consumers preferred e-commerce to meet their needs and have less physical contact. E-
Commerce is very important because it is a practical, fast, contactless payment method. The purpose of these
studies in this direction, the transmission speed of the impact of the e-commerce sector with high Koronoviriis the
Product- product groups are put forward with the help of some of the statistical data in terms of the world and
Turkey

Keywords: Covid 19, Pandemic, E-Commerce
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ISTATISTISTiKi GOSTERGELERLE COViD 19 PANDEMISININ ETKILERi: TURKIYE

Ayse ERYER!
Tugba KONUK?
0z

Diinya Saghk Orgiitii tarafindan “pandemi” olarak ilan edilen Covid 19 genel olarak bakildiginda bir saglk
problemi degil, ekonomik, sosyal, egitim, insan giivenligi icin ciddi sonuglara sebebiyet veren diinyayt etkisi altina
alan kiiresel bir sorundur. Bu salgin diinya ekonomisini olumsuz bir sekilde etkilemistir. Diinyadaki biitiin iilkeler
Covid 19 salgininda ekonomilerini siirdiirmek icin énlemler almiglardir. Tiim diinyada etkisini hissettiren kiiresel
salgin Tiirkiye ekonomisinde de dis ticareti, is giicii piyasasini, ekonomik biiyiimeyi, sanayi iiretim endeksi gibi
onemli makro ekonomik gostergeleri dogrudan etkilemis ve etkilemeye de devam etmektedir. Bu ¢caligmanin amact,
Covid 19 pandemisinin Tiirkiye ekonomisi tizerine etkilerini, Tiirkiye'nin aldig tedbirleri istatistiki verilerle
ortaya koymaktir.

Anahtar Kelimeler: Covid 19, Ekonomi, Tiirkiye

DESCRIPTE STATISTICS COVID 19 PANDEMIC OF EFFECT: TURKEY

Abstract

Declared as a "pandemic" by the World Health Organization, Covid 19 is not a health problem in general, but a
global problem that causes serious consequences for economic, social, education and human security. This
epidemic has adversely affected the world economy. All countries in the world have taken measures to sustain
their economies in the Covid 19 outbreak. All global epidemic around the world feel the impact of foreign trade
in Turkey's economy, the labor market, economic growth, major economic indicators such as industrial production
index directly affected and continues to affect. The purpose of this study, the effects of the pandemic Covidien 19
on Turkey's economy is to demonstrate that the measures taken by Turkey's statistical data.

Keywords: Covid 19, Economy, Turkey

'Kahramanmaras Siitgii Imam Universitesi L.1B.F, iktisat Boliimii, ayse_zabun46@hotmail.com, https://orcid.org/0000-0002-6556-1605
’Kahramanmaras Siit¢ii imam Universitesi I.1.B.F, Iktisat Boliimii, yilmaz-tuba@outlook.com, https://orcid.org/0000-0002-7381-4131

51



AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

11l. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE STYASET KONGRESI, 15-16 EKIM 2020 - KAYES 111
3RD INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 15-16 OCTOBER 2020 - KAYES Il1

TURKIYE’ DE iSLAMi BANKACILIGIN YERi VE ONEMi

Tugba KONUK*
Ayse ERYER?
0z

Islamiyet te faizin haram kilinmasindan dolayr bankacilik sistemine girmeyen atil fonlarin degerlendirilmesi
amaciyla kurulan bankalara faizsiz banka ya da katilim bankasi denilmektedir. Faizsiz bankacilik denildiginde
akla gelen katilum bankalar: sadece Islam iilkelerinde degil bir¢ok iilkede faaliyet géstermektedir. 20. yy itibari ile
ortaya ¢ikan faizsiz bankacilik esas olarak helal-haram iliskisi ¢cercevesinde ¢alismaktadir.

Geleneksel bankaciligin alternatifi olan katilim bankalari ilk olarak 1960’ I1 yillarda faaliyete ge¢mistir. Tiirkiye
de ilk olarak 1980’ li yillarda ézel finans kuruluglari adi altinda faaliyet gésteren bankalar daha sonraki yillarda
katilim bankast adini almistir. Islami bankacilik son yillarda sergiledigi basarilardan dolayr bankacilik sistemi
icerisindeki énemini gozler oniine sermistir. Ozellikle 2008 kiiresel finans krizinden sonra, Islami bankaciligin bu
krizden daha az etkilendigi gériildiigiinden dolayr diinyada bankacilik sisteminde kendisine onemli bir yer
edinmigtir.

Calismanin amaci faizsiz bankacilik sisteminin ortaya ¢ikis sebepleri, ozellikleri ve ¢alisma ilkelerini teorik a¢idan
degerlendirmek Tiirkiye’ deki mevcut durumu ve bankacilik alaninda yerini ve onemini ortaya koymaktir.

Anahtar Kelimeler:Zslami Bankacilik, Katilim Bankaciligi, Faizsiz Bankacilik

THE PLACE AND IMPORTANCE OF ISLAMIC BANKING IN TURKEY

Abstract

Interest-free banks or participation banks are the banks that was established to attract those idle funds that were
not in the banking system since Islam prohibited receiving or paying interest. Participation banks, which come to
mind when it comes to interest-free banking, operate not only in Islamic countries but also in many countries.
Interest-free banking, which emerged in the 20th century, mainly operates within the framework of halal-haram
relationship.

Participation banks, which are alternative to traditional banks, first started operations in the 1960s in the world.
In Turkey, Participation banks started their operations in the 1980s as private financial institutions and in the
1990s, they were called participation banks. Islamic banking has demonstrated its importance in the banking
system owing to its achievements in recent years. Especially after the 2008 global financial crisis, Islamic banking
has acquired an important place for itself in the banking system in the world because they appeared to be less
affected by the crisis.

The purpose of this study is to examine the emergence of the interest-free banking in Turkey, its features and
principles from the theoretical perspective; its current situation, the place and importance in the banking sector.

Keywords: Islamic Banking, Participation Banking, Interest-Free Banking, Turkey
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DOViZ KURUNUN BORSA UZERINDEKI SIMETRIK VE ASIMETRIK ETKIiLERI:
TURKIYE ORNEGI

Taylan Taner Dogan*
Tayyibe Isil Dogan?
0z

Bu ¢alismanin amaci Tiirkiye 'de déviz kurlarimin borsa iizerindeki kisa ve uzun dénemli simetrik/asimetrik
etkilerini incelemektir. Bu amagla, 2010-2020 dénemine ait aylik veriler kullanilarak, Bahmanie-Oskooee ve Saha
(2015) 'de yer alan model, ARDL (Gecikmesi Dagitilmis Otoregresif) ve NARDL (Dogrusal Olmayan Gecikmesi
Dagitilmig Otoregresif) sinir testi yaklasimu ile tahmin edilmektedir. Her iki yaklagima ait tahmin sonuglarina gére
degiskenler arasinda uzun donem denge iliskisi bulunmaktadir. ARDL tahmin sonug¢lari doviz kurunun borsa
tizerinde kisa ve uzun dénemde etkisinin olmadigini gostermektedir. NARDL tahmin sonuglarina gore ise doviz
kurunda meydana gelen artis/azaliglarin borsa iizerindeki kisa donem etkisi negatif olup, artislar azalislara
kiyasla borsayt daha fazla etkilemektedir. Uzun dénemde ise borsa doviz kuru artislarina duyarl degilken,
azalislardan negatif yonlii etkilenmektedir. Ilgili diger degiskenlerin, uzun dénemde borsa iizerinde istatistiksel
olarak anlamly bir etkisi bulunmamaktadir.

Anahtar Kelimeler: ARDL, NARDL, Zaman Serileri Analizi, Borsa, Doviz Kuru, Tiirkiye

THE SYMMETRIC AND ASYMMETRIC EFFECTS OF THE EXCHANGE RATE ON THE
STOCK MARKET: THE CASE OF TURKEY

Abstract

The aim of this study is to examine the short and long-run symmetric / asymmetric effects of exchange rates on the
stock market in Turkey. For this purpose, using monthly data for the period 2010-2020, the model included in
Bahmanie-Oskooee and Saha (2015) is estimated with ARDL (Autoregressive Distributed Lag) and NARDL
(Nonlinear Autoregressive Distributed Lag) bounds testing approach. According to the estimation results of both
approaches, there is a long-run equilibrium relationship between the variables. ARDL estimation results show
that, the exchange rate has no effect on the stock market in the short and long-run. NARDL estimation results show
that the short-run effect of an increase / decrease in the exchange rate on the stock market is negative, however
increases affect the stock market more than decreases. In the long run, while the stock market is not responsive to
increases in exchange rates, it is negatively affected by decreases. In the long-run, there is no statistically
significant impact of other variables of interest on the stock market.

Keywords: ARDL, NARDL, Time Series Analysis, Stock Market, Exchange Rate, Turkey
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ARTAN FiINANSAL GELiSME, GELiR ADALETSIiZLiGiNE YOL ACAR MI? GELiSMi$
VE GELISMEKTE OLAN ULKELERDEN AMPIRiK KANITLAR
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1980°li yillardan giiniimiize dek giderek artan agirligi ile finansal serbestlesme, iilke ekonomilerinde énemli hale
gelmistir. Kiiresellesmenin yogunlastigi bu dénemde, tasarruflarin daha etkin degerlendirilmesi amaglanmis ve
cesitli finansal araglar kullanilarak sermaye birikimi elde edilmeye ¢alisilmigtir. Kimi iilkelerde, artan
finansallagsma istihdama yol agan yatirimlardan ¢ok ¢esitli finansal araglarla kar giidiistinii harekete gecirmis ve
tilke ekonomilerini negatif yonde etkilemistir. S6z konusu iilkelerde issizlik ve gelir esitsizligi artmig, finansal
sektorde yasanan gelismeler reel sektore negatif dissallik yaratmistir. Bu c¢alismada secilmis gelismis ve
gelismekte olan iilkelere ait 1994-2018 donemi yillik verileri ile yeni kiiresellesme doneminde finansal gelismenin,
gelir esitsizligi iizerindeki etkisi incelenmektedir. Finansal gelisme géstergesi olarak, finansal gelisme endeksinin
kullanildigi1 ¢alismada, kukla degisken olarak kisi basina diisen milli gelir degiskeni modele eklenmigstir. Gelir
esitsizliginin olgiisii olarak, gini katsayisi kullanilmig, yeni nesil panel nedensellik testlerinden, Emirmahmutoglu
ve Kése (2011) ve Konya (2006) testleri tercih edilmistir. Her iki nedensellik analizi de segilmis gelismis iilkelerde
ekonomik biiyiimenin, gelir adaletsizliginin nedeni bulgusunu ortaya koymustur. Diger tarafian, her iki nedensellik
testine gore seg¢ilmis gelismekte olan iilkelerde ise finansal gelismenin, gelir dagilimi adaletsizliginin nedeni
oldugu sonucu elde edilmistir.
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DOES INCREASED FINANCIAL DEVELOPMENT LEAD TO INCOME INJUSTICE?
EMPIRICAL EVIDENCE FROM DEVELOPED AND DEVELOPING COUNTRIES

Abstract

Financial liberalization, with its increasing weight from the 1980s to the present day, has become important in the
country's economies. During this period, when globalization intensified, it was aimed to evaluate savings more
effectively and to obtain capital accumulation using various financial instruments. In some countries, increased
financialization has activated the profit motive through a wide range of financial instruments from investments
that lead to employment and negatively affected the country's economies. Unemployment and income inequality
have increased in these countries, and developments in the financial sector have created a negative externality to
the real sector. In this study, the effect of financial development on income inequality during the new globalization
period is examined with annual data from selected developed and developing countries for the period 1994-2018.
In a study that used the financial development index as an indicator of financial development, the variable of
national income per capita was added to the model as a dummy variable. As a measure of income inequality, the
gini coefficient was used, and the Emirmahmutoglu and Kose (2011) and Konya (2006) tests were preferred from
the next generation panel causality tests. Both causality analyses have found that economic growth in selected
developed countries is the cause of income injustice. On the other hand, in developing countries selected according
to both causality tests, it was concluded that financial development is the cause of income distribution injustice.

Keywords: Financial Development, Income Inequality, Panel Causality Tests.
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VEKTOR OTOREGRESIF MODEL CERCEVESINDE GENISLETILMIiS$ TAYLOR
KURALININ GECERLILiGI: TURKIYE ORNEGI
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Taylor, ¢ciktinin dogal diizeyinden ve enflasyonun hedef degerinden ne kadar uzaklasacagina bagl olarak merkez
bankalarimin politika faiz oranlarini degistirmesini 6ngormektedir. Merkez bankalar: tarafindan yiiriitiilen para
politikalarmin ongdériilebilir olmasi, ekonomik birimleri eksik bilgi maliyetinden korumaktadwr. Para otoriteleri
tarafindan optimal bir politika kurali olarak ortaya konan karmasik kurallar, ekonomik birimler tarafindan takip
edilemeyeceginden etkinligi kisitli olabilmektedir. Basit bir kural olan Taylor Kurali ise daha kolay
anlasilabilmekte ve uygulanabilmektedir. Déviz kuru, Orijinal Taylor Kural inda yer almamaktadir. Bu ¢calismada
ise, Taylor Kurali doviz kurunu da i¢erecek bigimde genisletilmigtir. Bu sebeple, bazi gelismis iilkeler i¢in gecerli
olan Taylor Kurali’'min Tiirkiye icin gegerliligi, Genisletilmis Taylor Kurali bilgi setini olusturan degiskenler
kullanilarak arastirilmaktadwr. Bu ¢alismada, Tiirkiye’'de once ortiik daha sonra acik enflasyon hedeflemesinin
tercih edildigi 2003:1-2020:1 donemi aylik verileri araciligiyla Genisletilmis Taylor Kurali’nin gegerliligi test
edilmistir. Analizde Vektor Otoregresif Model (VAR) kullanilmistir. Bulgular, Tiirkiye 'de politika faiz oranlarmnin,
Genigletilmis Taylor Kurali'na bagli hareket ettigini gostermektedir.

Anahtar Kelimeler: Taylor Kurali, Déviz Kuru, Vektor Otoregresif Model.

VALIDITY OF THE EXTENDED TAYLOR RULE WITHIN THE FRAMEWORK OF THE
VECTOR AUTOREGRESSIVE MODEL: THE CASE OF TURKEY

Abstract

Taylor envisages central banks to change policy interest rates depending upon how far output moves away from
its natural level and inflation moves away from its target value. The predictability of monetary policies carried
out by central banks protects economic units from the cost of missing information. Complex rules set out by
monetary authorities as an optimal policy rule can be limited in effectiveness, as they cannot be followed by
economic units. A simple rule, the Taylor Rule, can be more easily understood and applied. The exchange rate is
not included in the original Taylor Rule. In this study, the Taylor Rule was expanded to include the exchange rate.
For this reason, the validity of the Taylor Rule for Turkey, which applies to some developed countries, is
investigated using variables that make up the extended Taylor Rule information set. In this study, the validity of
the extended Taylor Rule was tested through monthly data for the period 2003:1-2020:1, in which implicit and
then explicit inflation targeting was preferred in Turkey. The vector autoregressive model (VAR) was used in the
analysis. The findings show that policy interest rates in Turkey are acting on the extended Taylor Rule.

Keywords: Taylor Rule, Exchange Rate, Vector Autoregressive Model.
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AMERIKAN MERKEZ BANKASININ (FED) PARASAL GENISLEMEDEN CIKIS
SURECININ GELISMEKTE OLAN EKONOMILER UZERINDEKI ETKILERI
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22 Mayrs 2013 tarihinde Amerikan Merkez Bankasi'nin (FED), niceliksel genislemenin kisabilecegi yoniinde bir
agiklama yapmis ve sonraki zamanlarda kismigtir. Ayrica FED, 2015 ten itibaren politika faizini artirmaya
baglamustir. S6z konusu gelismeler, ABD 10 yil vadeli tahvil faizlerini yiikseltmistir. Bu durum, gelismekte olan
ekonomilere yonelik sermaye akimlarinda bir zayiflamaya neden olmustur. Bu da bu iilkelerde piyasa faizlerinde,
doviz kurlarinda yiikselislere, ekonomiye duyulan giivenin azalmasina ve merkez bankalarimin ¢ogunun politika
faizlerini artirmalarina neden olmustur. Bu gelismelere bagh olarak bu iilkelerin kredi biiyiime hizlarinin ve
ekonomik biiyiime oranlarinda diigtisler yasanmistir. Bu ¢alismanin amaci, FED in parasal genislemeden ¢ikis
siirecinin gelismekte olan ekonomiler iizerinde gerceklesen etkilerini tartismaktir.

Anahtar Kelimeler: FED, Para Politikasi, Niceliksel Genisleme, Gelismekte Olan Ekonomiler.

EFFECTS OF THE US CENTRAL BANK'S (FED) EXIT FROM MONETARY EXPANSION
ON EMERGING ECONOMIES

Abstract

On May 22, 2013, The US Central Bank's (FED) issued a statement that quantitative easing may be curtailed, and
subsequently curtailed it. In addition, the FED has begun to raise policy interest rates starting in 2015. The
developments raised interest rates on U.S. 10-year bonds. This has led to a weakening in capital flows to emerging
economies. This, in turn, has led to rises in market rates, exchange rates in these countries, decreased confidence
in the economy, and most central banks have increased their policy interest rates. Due to these developments,
there have been decreases in the credit growth rates and economic growth rates of these countries. The aim of this
study is to discuss the effects of the Fed's exit from monetary expansion on emerging economies.

Keywords: FED, Monetary Policy, Quantitative Easing, Emerging Economies.
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YURT DISINDAN GOREVLENDIRILEN INSAN KAYNAKLARININ KURUM iCI VE DISI
KARSILASTIKLARI SORUNLAR UZERINE BiR ARASTIRMA: KTMU ORNEGI
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Kiiresellesen giintimiiz diinyasinda yiiksek oranda gerceklesen is giicii hareketliligi, kurumlarin agisindan yeni
sorunlari beraberinde getirmektedir. Ozellikle farkl bir iilkeden gelen personelin, hem yeni kiiltiirel ortam
agisindan, hem de kurum igindeki yeni kosullara uyum saglama konusunda zorluklar yasayabilmektedir. Bu
arastrmamin amaci, uluslararasi bir yiiksekogretim kurumuna farkl bir iilkeden goreviendirilerek gelen
calisanlarin karsilastiklar: kurum ici ve dist sorunlari tespit ederek ¢oziim énerileri sunmaktir. Bu kapsamda,
Kuwrgizistan-Tiirkive Manas Universitesi’'ne Tiirkive Cumhuriyeti nden gelen ¢alisanlarin érneginde arastirma
yapilmistir. Aragtirmanin érneklemini, kurumda ¢alisan 163 akademik ve idari Tiirk personel olusturmaktadir.
Katilimcilarin karsilagtiklart kurum ici sorunlar 4 faktor ve kurum disinda sorunlar ise, 7 faktér altinda
toplanmustir. Katilimcilarin demografik ozelliklerine gore olast kurum i¢i ve kurum disi sorunlart algilamalar
tizerinde farkin olup olmadigini gormek icin ANOVA testi ve bagimsiz orneklem T-testi yapilmigtir. Arastirma
sonuglarina gore katilimcilarin yasi, cinsiyeti, egitim durumu, medeni durumu, Kirgizistan'da kaldig: siire,
konustuklar: dil sayisi, daha onceden yurt disi deneyimlerinin olup olmamasi, Kirgizistan'da ailesi ile beraber
oturup oturmamasi, gorevi (akademik ve idari) gibi degiskenlere gore farkliik gosterdikleri ortaya konulmugtur.

Arastirmanin sonuglari, hem kurumlarin insan kaynaklar: yonetim politikast i¢in, hem de isgdrenlerin kendileri
icin, ayrica ilgili alandaki aragtirmacilar igin i1k tutucu olacag diigiiniilmektedir.

Anahtar Kelimeler: Oryantasyon Egitimi, Insan Kaynaklar, Adaptasyon, Yurt Disi  Géreviendirme,
Yiiksekogretim Kurumlari

A STUDY ON THE INTERNAL AND EXTERNAL PROBLEMS FACED BY THE HUMAN
RESOURCES ASSIGNED FROM ABROAD: MANAS UNIVERSITY CASE
Abstract

The high rate of labor mobility in today's globalizing world brings new challenges for institutions. In general,
expatriates may have difficulties in adapting to the new cultural environment within the institution. This study aims
to identify internal and external problems faced by staff employed from abroad to an international HEI and offer
related solutions. In this context, research was conducted in the case of Kyrgyz-Turkish Manas University staff
employed from the Turkey. The sample of the study consists of 163 staff currently working in the institution.
Internal problems faced by the participants were grouped under 4 factors and external problems under 7 factors.
ANOVA test and independent sample T-test were conducted to see if there was a difference on the perception of
possible internal and external challenges according to the demographic characteristics of the participants. Results
show that variables such as age, gender, educational status, marital status, duration of employment in Kyrgyzstan,
the number of languages they speak, whether they have previous experience abroad, their work position have been
statistically showed difference on their perception of problems faced.

The results are thought to be a useful for both the HRM policy of the institutions, expatriates, and researchers.

Keywords: Orientation Training, Human Resources, Adaptation, Assignment Abroad, Higher Education
Institutions
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TURK BANKACILIK SEKTORUNUN TARIHSEL GELISiMi, FINANSAL SEKTOR
ICINDEKI YERI VE RAKAMSAL BUYUKLUKLERIN GELiSiMi

Mustafa KARAKUS"
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Finansal sistem ile bankacilik sektorii arasindaki giiglii iligki, iilke ekonomilerinin performanslarini belirleyici en
onemli etkenlerden biri olarak karsimiza ¢ikmaktadir. Biitiin iilke ekonomilerinde, tasarruf sahiplerinin ortaya
koydugu fon fazlalarimin verimli yatirim firsatlarina ¢evirecek birimlere istikrarli bir sekilde aktarimim
saglayacak finansal sisteme ihtiya¢ duyuldugu goriilmektedir. Bankalar, kdr amact giiderek faaliyet gosteren,
finansal sektor icerisinde finansal aracilik gérevini yiiriiten en énemli ve en biiyiik kurumlar olarak kabul
edilmektedir. Bu ¢calismada, Tiirk bankacilik sektoriiniin tarihsel gelisimi ele alinarak, finansal sistem icerisindeki
goriiniimiiniin ortaya koyulmasi ve nesnel 6lgiitlerle ampirik simamalar yapilarak elde edilecek sonuglarin
degerlendirilmesi amaglanmustir. Tiirk bankacilik sektoriinde en biiyiik degisim 2000-2010 periyodunda
gergeklesirken, 2001 finansal krizi sonrasi biiyiik konsolidasyon ve yeniden yapilanma siireci, sektoriin yapisini,
aktorlerini ve genel egilimlerini degistirdiginden ¢alismada ulasilacak sonuglar Tiirk bankacilik sektoriiniin yeni
kosullarinin anlagilmast ve ortaya koyulmast agisindan olduk¢a onem tasimaktadur.

Anahtar Kelimeler: Finansal Sistem, Tiirk Bankacilik Sektorii, Bankacilik

HISTORICAL DEVELOPMENT OF THE TURKISH BANKING SECTOR, ITS POSITION
IN THE FINANCIAL SECTOR AND DEVELOPMENT OF ITS NUMERICAL SIZES

Abstract

The strong relationship between the financial system and the banking sector emerges as one of the most important
factors determining the performance of countries' economies. In all economies, there is a need for a financial
system that will ensure the steady transfer of the surplus funds of the savers to the units that will turn them into
efficient investment opportunities. Banks are considered to be the most important and largest institutions acting
as financial intermediaries in the financial sector. This study aims to reveal the appearance of the Turkish banking
sector in the financial system by considering the historical development and to evaluate the results to be obtained
by making empirical tests with objective criteria. While the biggest change in the Turkish banking sector took
place in the period of 2000-2010, since the major consolidation and restructuring process after the 2001 financial
crisis changed the structure, actors and general tendencies of the sector, the results to be reached in the study are
very important in terms of understanding and revealing the new conditions of the Turkish banking sector.

Keywords: Financial System, Turkish Banking Sector, Banking
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THE IMPACT OF CORONAVIRUS IN THE GLOBAL ECONOMY

Samia Satti Osman Mohamed NOUR!?
Abstract

The coronavirus (Covid-19) pandemic represents an unprecedented challenge to national and global health and
care services, causing an intense pressure at the national and global economies. We use secondary data and
comparative and descriptive analysis to examine all aspects of the pandemic from political, economic and social
perspectives. This paper aims to investigate the mixed positive and negative economic impacts of the Covid-19
pandemic in the global economy. In particular, this paper aims to examine the variation in the pattern of the
incidence of the COVID-19 pandemic across different world regions and countries, and second to investigate
various mixed positive and negative impacts of the Covid-19 pandemic across different world regions and
countries. We examine the tremendous burden that the Covid-19 pandemic put on the healthcare system across
different world regions and countries. We show the impacts on education in different world countries. We discuss
the economic and social impacts on the national and global economies including the increasing uncertainties,
rising inequality, poverty and unemployment across different world regions and countries. Finally, we discuss the
interaction between the Sustainable Development Goals (SDGs) and Covid-19, we explain that Covid-19 will have
severe negative impacts on most SDGs across different countries.

Keywords: The coronavirus (COVID-19) pandemic, economic impacts, inequality, Sustainable Development
Goals.
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FINANCIAL SUPPORTS OF EUROPEAN UNION TO ITS MEMBERS: GREECE AND ESPA
(2014-2020)

Dimitris SIMEONIDIS.!

The European Union (EU) is a United including more than 20 countries and need to create many cohesion policies
between Its members. For the period 2014-2020, for this policies the budget is determinated as 325 billion Euros.
In the scope of this policies, EU makes considerable financial supports on growth an employment with a focus on
entrepreneurship and Small and Medium Enterprises (SME’s). For example, Partnership Agreement Development
2014-2020 (ESPA) is a support programme located in Greece. In this programme, 7 sectoral operational
programmes are settled as bilateral and multilateral. Also The National/Regional Research and Innovation
Strategies for Smart Specialisation (RIS3) played a key role in development planning for the 2014 — 2020 period
especially for Sme’s Funding programmes. On a national level, eight sectors have been selected to which priority
will be given. They are expected to play a greater role in economic growth. These sectors are, agri-food, health-
medicines, icte, energy environment and sustainable developlent, transport, materials-constructipn, tourism,
culture and creative industries. Nowadays, the new regulations for the Sme’s financing in the period 2021-2027
are currently in the final stage of negotiations.

Keywords: The European Union, Greece, SME, ESPA, financial support
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