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The Future of Post-Covid Economies and the New World Order

Historically, pandemics have caused great changes, disconnecting people from the past and
forcing them to re-imagine the world. This process is still happening today. We are facing the
worst humanitarian crisis since the Second World War. Every country and economy struggles to
solve the problems created by the pandemic with limited financial capacities, under the pressure
of public health and social needs.

The global order was in flux long before the COVID-19 crisis. However, COVID-19 has accelerated
three important geopolitical trends that will shape the world order: First, the logistical challenges
brought to light by the current crisis, with the closing of the borders of the countries, have
even now led to a shift away from global supply chains. Secondly, as the economic difficulties
increase, nationalist currents become stronger. Third and lastly, China’s rise is accelerating. These
geopolitical trends are also important indicators of how the new world order will be structured.

With the global epidemic, having a PCR test, being vaccinated, and having a vaccination certificate
became a part of our lives. It has become imperative to make the necessary infrastructure
investments to detect epidemics in the future. The global epidemic,which changed the perception
of strategic products and services, accelerated the spread of the digital economy and increased
cross-border data flows. At the same time, supply chains began to regionalize, e-commerce
expanded, and digital transformation became widespread with the increase in the adoption rate
of video conferencing, online education, crypto money, and fintech.

Income polarization and the spread of unemployment increase the difficulty of adapting to new
needs and the need for social policies. Non-compliance arises not only from technological needs
but also from health and epidemic risks and security risks. The probability of public debt ballooning
to cause worldwide financial difficulties is getting stronger. In short, both economic and social
problems are increasing in all societies.

Basic income is needed to overcome the difficulties we are in. Priority should be given to
development programs that will include Bretton Woods institutions, based on human rights, social
policies, gender equality, and climate change. Efforts should be made to make the world a more
livable place and to be sustainable. There is a need for restructuring that will form the basis of
the post-pandemic social contract. Public investments should be increased, incentives that reduce
inequality should be prioritized, and positive steps should be taken in wage policy and collective
bargaining. The rules of remote working should be determined and protective regulations should
be given priority. The UN and IMF should put reforms on their agendas and ease the debt burden
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in the economies. If the international community does not decide and act now, the 2030 Agenda
and the Paris Agreement will also be in trouble.

The pandemic has tested global cooperation, but as far as | can see, especially in developed
countries concerned, this test failed. Especially underdeveloped countries were left to their fate.
The most important lesson to be learned from COVID-19 is this: “People should see the importance
of working together, collaborating in the face of problems that affect them, and should fight for
unity rather than division”.

I would like to thank our rector, Prof. Dr.Mahmut Ak,who did not spare any support in the preparation
of this conference, our vice-rectors, the Secretary-General of our University and his staff, and |
would like to thank our Faculty’s vice-dean Dr. U. Serdar Serdaroglu and Lecturer Dr. Mehmet
Baykal, and our research assistants who took part in the preparation of the conference. | would
like to take this opportunity to thank once again our lecturers, referees,and session chairmen who
attended our conference and presented papers. Hope to meet you at the conference we will hold
next year.

Prof. Dr. Sayim YORGUN
Dean of Faculty of Economics, Istanbul University
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COVID Sonrasi Ekonomilerin Gelecegi ve Yeni Diinya Diizeni

Tarihsel olarak pandemiler buyuk degisikliklere sebep olmus, insanlari gegmisten koparmis ve
diinyay! yeniden hayal etmeye zorlamistir. Giinlimiizde de bu siire¢ yasanmaktadir. ikinci Diinya
Savasr’ndan bugune yasanan en kotlu insani krizle karsi karsiyayiz. Her ulke ve ekonomide, halk
sagligi ve sosyal ihtiyaclarin baskisi altinda,sinirli mali kapasitelerle pandeminin yarattigi sorunlari
¢6zme mucadelesi veriliyor.

Kiresel dizen, COVID-19 krizinden ¢ok daha 6nce degisim icindeydi. Ancak COVID-19, dinya
dizenini sekillendirecek tic dnemli jeopolitik trendi hizlandirdi: ilk olarak (lke sinirlarinin
kapanmasiyla mevcut krizin gin 1sigina ¢ikardigi lojistik zorluklar simdi bile kiresel tedarik
zincirlerinden uzaklasmaya yol acmistir. ikinci olarak ekonomik zorluklar arttikca milliyetci akimlar
gliclenmektedir. Uclincii ve son olarak ise Cin'in yiikselisi hizlanmaktadir. Bu jeopolitik trendler
yeni diinya diizeninin nasil yapilanacaginin da 6nemli gostergeleridir.

Kiresel salgin ile birlikte PCR testi yaptirmak, agi olmak, asi karnesine sahip olmak hayatimizin
bir parcasi oldu. Gelecekte salginlari tespit etmek icin gerekli altyapi yatirimlarini gerceklestirmek
zorunlu hale geldi. Stratejik Griin ve hizmet algisini degistiren kiresel salgin, dijital ekonominin
yayilmasini hizlandirdi, sinir 6tesi veri akiskanliklarini artirdi. Ayni zamanda tedarik zincirleri
bolgesellesmeye basladi, e-ticaret genisledi, video konferans, cevrimici egitim, kripto para ve
fintech’in benimsenme hizindaki artisla birlikte dijital dontusim de yayginlasti.

Gelir kutuplasmasi ve issizligin yayilmasi, yeni ihtiya¢lara uyum zorlugunu ve sosyal politikalara
duyulan ihtiyaci artinyor. Uyumsuzluk sadece teknolojik ihtiyaclardan kaynaklanmamakta ayni
zamanda saglik ve salgin riskinden ve glvenlik riskinden de kaynaklanmaktadir. Kamu borglarinin
balonlasarak, diinya capinda finansal zorluklara neden olma ihtimali guclenmektedir. Kisacasi
hem ekonomik sorunlar hem de sosyal sorunlar tim toplumlarda artis gostermektedir.

icinde bulundugumuz zorluklari asmak icin temel gelire ihtiyac var. Bretton Woods kurumlarinin
yer alacagi, insan haklarini, sosyal politikalari, cinsiyet esitligini ve iklim degisikligini esas alan
kalkinma programlarina oncelik verilmelidir. Dinyanin daha yasanir bir yer olmasi surdurdlebilir
olmasi icin ¢aba gosterilmelidir. Pandemi sonrasi sosyal sozlesmenin temelini olusturacak
yeniden yapilanmaya ihtiya¢ vardir. Kamu yatirimlari artirilmali, esitsizligi azaltan tesviklere
oncelik verilmeli, Gcret politikasi ve toplu pazarlik alanlarinda olumlu adimlar atilmalidir. Uzaktan
¢alismanin kurallari belirlenmeli, koruyucu dizenlemelere oncelik verilmelidir. BM ve IMF reform
yapmay! gundemlerine almali, ekonomilerdeki bor¢ yuki hafifletmelidir. Uluslararasi toplum
simdiden karar vermez ve harekete gegmezise 2030 Gundemi ve Paris Anlasmasi da zora girecektir.
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Pandemi kuresel isbirligini test etti, gordugim kadariyla bu testten basta gelismis ulkeler olmak
tizere basarili bir sekilde ¢ikilamadi. Ozellikle gelismemis tilkeler kaderlerine terk edildi. COVID-
19'dan cikarilacak en 6nemli ders sudur: “insanlar kendilerini etkileyen sorunlar karsisinda birlikte
calismanin, isbirligine girmenin 6nemini gormeli ve bolunmekten ¢ok birlesmenin miicadelesini
vermelidir”.

Bu konferansin hazirlanmasinda hi¢bir desteklerini esirgemeyen rektérimuz Prof. Dr. Mahmut Ak’a,
rektor yardimcilarimiza, Universitemiz Genel sekreteri ve personeline, konferansin hazirlanmasinda
emegi gecen Dekan Yardimcimiz Dr. Ogretim Uyesi U. Serdar Serdarogluna, Ogretim Gorevlimiz
Dr. Mehmet Baykala, konferansin hazirlanmasinda gorev alan arastirma gorevlilerimize ¢ok
tesekkur ediyorum. Konferansimiza katilarak teblig sunan hocalarimiza, hakemlerimize ve oturum
baskanlarimiza bu vesileyle bir kez daha tesekkiir ediyorum. Oniimiizdeki yil gerceklestirecegimiz
konferansta bulugmak dilegiyle...

Prof. Dr. Sayim YORGUN
istanbul Universitesi iktisat Fakiiltesi Dekani
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THE EFFECTS OF COVID-19 TO THE CONSUMER
PURCHASING BEHAVIOR IN THE PROVINCE OF LA UNION

Jotham Camby C. CO?, Monica Justine P. REMORIN?Z, Erika CARINO?,
Manmeet SINGH* Alliah Mae MOLINA®

Abstract

COVID-19 pandemic had transitioned the activities of human society to ways that affected
major systems, and all nations-with its varying communities are enduring and adapting to it,
manifesting it to their individual thinking lifestyle. Studying the effects of COVID-19 consumer
purchasing behavior is important because these ways marketers can understand what influences
consumers’ buying decisions. By understanding how consumers decide on a product they can fill
in the gap in the market and identify the products that are needed and the products that are
obsolete. The researchers surveyed 200 respondents that lived within La Union. Moreover, the
researchers attain to answer the following queries, which is how do they purchase online; What
are the consumer behaviors in purchasing products; And what are the methods of the customer in
buying and receiving the products. The research design utilized in the study was action research,
specifically descriptive and qualitative in nature. This descriptive study employed data that used
the storytelling method that further elaborates how the COVID-19 affects consumer purchasing
behavior, and the data were analyzed using thematization. The majority of the respondents are
using online shopping apps,and the researchers found out that the respondents focused on buying
the most important necessity, which is groceries. Presenting product analysis using education in
infographics emphasizes how the COVID-19 affects the consumer in the Province of La Union.

Keywords: COVID-19, Consumer Purchasing Behavior
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COVID-19 STIMULUS PACKAGES AND SMEs IN
AFGHANISTAN

M.Yonous JAMI! Ismail GOKDEN|Zz2

Abstract

Afghanistan’s economy has been embroiled in the COVID-19 crisis, which over the past year has
faced a variety of political challenges and uncertainties at the domestic level, as well as a number
of economic constraints due to the ongoing war and insecurities. The Outbreak of coronavirus
in the 1%, 2" and now at the 3™ wave have had its negative impact on the Afghan economy;
Given that the main factor for controlling the spread of coronavirus is the maximum reduction of
social interactions, which in result, leads to reduction in the economic activities. Therefore, it is
predictable that the spread of the virus in the country will put the country’s economy in a more
difficult situation in the coming months and the private sector will be more vulnerable than
before. The economic recovery from the COVID-19 crisis in Afghanistan hinges on the survival
of SMEs, which employ 75% of workforce and generate over 50% of country’s GDP. Governments
are responding with large economic stimulus packages, including liquidity or methods to prop
up demand for SMEs. In this topic, we track the economic impact of COVID-19 evaluating the
policies that reduce the spread of the virus and provide financial support to SMEs and households
throughout the region, as well as we experimentally evaluate the impact of those programs on
SME profits, survival, and employment using financial institutions data.

Keywords: COVID-19, Afghanistan’s Economy, SMEs
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THE SURGE OF ONLINE GAMING DURING COVID-19
PANDEMIC

Meliksah KACAR!?

Abstract

With the pandemic, online applications are used in unprecedented proportions throughout the
World. With the usage of the internet in the fields of business education and manufacture, it
is not easy for us to imagine a World before the internet. Although there is certain merit for
these applications of the internet there is another notion that growing far more rapidly and often
unchecked by the academics and also previous generations. That is “video games” or specifically
‘online multiplayer games”. With the surge of use in multimedia social applications, there are
billions of users using their electronic devices as a means of communication, socialization, and
business. But also every day billions of people use their smart devices for gaming. Especially their
phones with advanced hardware becomes a viable and inexpensive way to play video games
specifically designed to be played on their smartphones.

Once upon a time gaming was considered an adolescent hobby, now becomes the biggest
entertainment past times of our generation -and the past generations as well. So, when the
pandemic started at the end of 2019 online gaming phenomenon was in the perfect position to
become a trillion-dollar industry surpassing sports, movie industry, and written media combined.
Now more than ever ordinary people use their devices for fast, relatively cheap, and accessible
instant gratification of modern video games. With this fast acceleration comes an industry that is
relied on the universal language of gaming rather than ethnicities, history,social status,or physical
differences. Many of the potential benefits of playing games have previously been documented.
These benefits include stress relief, cognitive skills development, combatting loneliness, and
more. Games have previously been shown to help deal with trauma and improve the well-being of
certain age demographics. So how is the gaming industry thriving under the COVID-19 pandemic?
And how have gamers become the real driving force of innovation in computer hardware, social
media applications, and software development?

Keywords: Post-covid, Future impact, Economics, Online, Gaming, Entertainment Industry,
Generation Z,Video Games, Market demands

Jel Classification: 03,030,031,032,033,035,P1,P12,713
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COMPARISON OF THE MACROECONOMIC PERFORMANCES
OF TURKEY AND EUROPEAN UNION COUNTRIES

Tacinur AKCA!

Abstract

In this study, the macroeconomic data of EU countries and Turkey in 2020 were analyzed and
economic performance comparisons were made between these countries. As data during
macroeconomic analysis; growth (%), income per capita ($), inflation (%) and unemployment
(%) are used. TOPSIS (Technique for Order Preference by Similarity) method which is one of the
multi-criteria decision making methods was used as a method in the analysis. According to the
results of the analysis, the countries with the highest macroeconomic performance in 2020 are
Ireland, Denmark and Finland; The countries with the lowest economic performance were Turkey,
Luxembourg and Spain. The COVID-19 Epidemic which started in 2019 affected the whole world in
2020, causing negative results in human life both in the health sector and in other sectors. Turkey
achieved a growth of 1.7% in 2020, becoming the country with the highest growth rate among EU
countries. However, it can be said that it is in a worse situation compared to EU countries in terms
of per capita income, unemployment and inflation rates.

Keywords: Macroeconomic indicator, EU and Turkey, TOPSIS Method

Jel Classification: C02,E66,N10
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TURKIYE VE AVRUPA BiRLIGi ULKELERININ
MAKROEKONOMIiK PERFORMANSLARININ
KARSILASTIRILMASI

Tacinur AKCA!

Ozet

Bu calismada AB dlkeleri ve Turkiye’nin 2020’de ger¢eklesen makroekonomik verileri analiz
edilmis ve bu Ulkeler arasinda ekonomik performans karsilastirmasi yapilmistir. Makroekonomik
inceleme yapilirken veri olarak; bliyiime (%), kisi basina disen gelir ($), enflasyon (%) ve issizlik
(%) kullanilmistir. Yapilan analizde yontem olarak ¢ok kriterli karar verme yontemlerinden biri
olan TOPSIS (Technique for Order Preference by Similarity) ydntemi kullanilmistir. Yapilan analiz
sonuclarina gére 2020 yilinda makroekonomik acidan performansi en yiiksek dlkeler irlanda,
Danimarka ve Finlandiya; ekonomik performansi en dusitk Ulkeler ise Turkiye, Liksemburg ve
ispanya olmustur. 2019 yilinda bas gosteren COVID-19 Salgini, 2020 yilinda tiim diinyay: etkisi
altina almis gerek saglik sektoriinde gerekse diger sektorlerde insan hayatinda olumsuz sonuclarin
¢ikmasina neden olmustur. Turkiye 2020 yilinda %1,7’lik bir buyime gerceklestirerek AB Ulkeleri
arasinda en yuksek biyume oranina sahip ulke olmustur. Fakat kisi basina disen gelir, issizlik ve
enflasyon oranlarinda ise AB Ulkelerine kiyasla daha kot durumda oldugu soylenebilir.

Anahtar Kelimeler: Makroekonomik gésterge, AB ve Tiirkiye, TOPSIS Yontemi
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HOUSEHOLD DEBT AND ECONOMIC GROWTH: DEBT
PAYMENT MATTERS

Cengiz TUNC?, Mustafa KILINC?

Abstract

In this paper, we investigate the role of household debt service burden on the short and medium
run economic growth of a sample of advanced countries. Using debt service ratio data provided by
the Bank for International Settlements, we find that the debt service burden depresses economic
growth over both the short and medium run. This finding is in contrast to the effect of household
debt level, which boosts economic growth in the short run while depressing in the long run as in
Mian, Sufi,and Verner (2017). We further find the same protracted effect of debt service burden on
unemployment and household consumption. Therefore, our paper uncovers a new transmission
channel of the debt markets (i.e., debt service channel) on economic growth, and shows that this
channel is quantitatively much stronger than the household debt level channel. When faced with
a rise in the debt service burden, households need to adjust other decision variables in order to
satisfy their budget constraints. The present results indicate that they decrease their consumption
levels significantly, with adverse effects on economic output and employment.

Keywords: Debt Service Ratio, Debt Level, Economic Growth

Jel Classification: E44,E51,G51
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AN ANALYSIS OF PANEL MODEL ON THE DETERMINANTS
OF INWARD FOREIGN DIRECT INVESTMENTS TO TURKEY
OF OECD COUNTRIES

Hande AKSOZ YILMAZ*

Abstract

As in most developing countries, for Turkey where domestic savings are insufficient, Foreign
Direct Investment (FDI) is of vital importance to improve the current account balance and support
economic growth.While the total inward FDI to Turkey was 1.702 million dollars in 2003, it reached
22,047 million dollars in 2008. However, it decreased significantly after 2008 with the effect of
the global economic crisis. It decreased to 12,981 million dollars in 2018 and to 8,344 million
dollars in 2019 with the effect of the global COVID-19 epidemic. Considering total inward FDI to
Turkey; OECD countries are the countries that provide the most FDI to Turkey. Given the fact that
most of the FDIs coming to Turkey come from OECD countries, this study aims to estimate the
determinants of inward FDIs to Turkey of OECD countries from the years 2003-2019 with the help
of panel model. The panel data model includes the main variables such as per capita GDP, labor
cost, political score, globalization level, consumer price index of Turkey and OECD countries, and
control variables such as common language and economic union. In the analysis of the panel data
model, we use the PPML estimation method,which takes into account the zero-valued observations
of the FDI dependent variable. The results show that the GDP, political score and consumer price
index of OECD countries positively affect the inward FDI to Turkey but states that labor costs have
a negative effect. The increase in the level of globalization of both Turkey and OECD countries
increases the inward FDI to Turkey of OECD countries.

Keywords: Foreign direct investment, Globalization, PPML estimation method
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OECD ULKELERINDEN TURKIYE'YE GELEN DOGRUDAN
YABANCI YATIRIMLARIN BELIRLEYICILERININ PANEL
MODELI ILE ANALIZI

Hande AKSOZ YILMAZ*

Ozet

GCogu gelismekte olan ulkelerde oldugu gibi,yurtici tasarruflari yetersiz olan Turkiye’nin cariislemler
dengesini iyilestirmek ve ekonomik buylimeyi desteklemek icin Dogrudan Yabanci Yatirimlar (DYY)
hayati bir dneme sahiptir. 2003 yilinda Turkiye’ye gelen toplam DYY tutari 1.702 milyon dolar
iken, 2008'de 22.047 milyon dolar duzeyine ulasmistir. Kiiresel ekonomik krizin etkisiyle 2008’den
sonra 6nemli 6l¢ude azalan DYY, 2018 yilinda 12.981 milyon dolara, 2019 yilinda ise kiresel ¢apta
gorulen Kovid-19 salgininin etkisiyle 8.344 milyon dolara gerilemistir. Tirkiye’nin toplam gelen
DYY dikkate alindiginda; OECD ulkeleri Turkiye’ye en fazla DYY saglayan Glkeleri olusturmaktadir.
Turkiye'ye gelen DYY’lerin buyuk bolimunun OECD ulkelerinden geldigi gercegi veriyken, bu
calisma Turkiye'ye OECD ulkelerinden gelen DYY’lerin 2003-2019 yillarini kapsayan donemde
belirleyicilerini panel modeli yardimiyla tahmin etmeyi amaclamaktadir. Panel veri modeli, Turkiye
ve OECD ulkerinin kisi basina milli gelir,emek maliyeti, politik dizeyi, kiresellesme dizeyi, tiketici
fiyat endeksi gibi ana degiskenlere ek olarak ortak dil ve ekonomik birlige sahip olmak gibi kontrol
degiskenleri icermektedir. Panel veri modelinin analizinde, DYY bagimli degiskenine ait sifir
degerli gozlemleri dikkate alan PPML (Poisson Pseudo Maximum Likelihood) tahmin yontemini
kullanilmaktadir. Elde edilen sonuglar, OECD Ulkelerinin milli gelir, politik duzey ve tuketici fiyat
endeksinin Tirkiye’ye gelen DYY’leri pozitif yonde etkiledigini; emek maliyetlerinin ise negatif
etkiledigini gostermektedir. Hem Tirkiye hem de OECD Ulkelerinin kiresel entegrasyonunun
artmasi DYY’leri artirmaktadir.

Anahtar Kelimeler: Dogrudan yabanci yatirim, Kuresellesme, PPML tahmin yontemi
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AUGMENTED REALITY IN RESTAURANT PACKAGE SERVICE:
THE GOURMETS’ CONSUMER PERSPECTIVES FOR AMID
AND POST-COVID-19 ERA

Zilfikar PEYNIRCI?, ibrahim CiFCi2

Abstract

This study aims to reveal the gourmets’ perceptions toward using augmented reality (AR) in
restaurant package services experience amid and post-COVID-19 era. A qualitative research
approach was deemed by drawing on the 12 semi-structured interviews based on the snowball
sampling method. The data was theme-analyzed, resulting in four interconnected main themes,
namely attributes, consumer readiness for AR, perceived dis/advantages, and challenges toward
AR technology proliferation. The findings offer new insights into the usage of AR technologies in
the restaurant sector.

Keywords: Augmented reality, Package service, COVID-19 pandemic, The restaurant sector

Jel Classification: 232,733,739
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AN EXPLORATORY STUDY ON THE IMPACTS OF COVID-19
ON THE MALDIVES

Fathmath Inasha SHAREEF!, Zuneena HABEEB?

Abstract

The international literature has widely discussed the impact of the COVID-19 pandemic on the
tourism industry. However, there is a lack of research of the impact on small businesses such as
guesthouses. This study looks into the impact of the pandemic on the guest houses in the Maldives
and those at stake due to the temporary restrictive measures on the business. Specifically, the
study will look into the financial impacts, impacts on the workforce and the measures that were
taken to mitigate the impacts. The research adopted a qualitative research design, using Zoom
and Google Meet to conduct interviews with owners from 10 guest houses across Maldives. Data
analysis was carried out using content analysis strategies identifying the common themes and
patterns from participants’ verbatim. It was found that the majority of the guest house managers
were not prepared for a disaster, especially for a pandemic of this magnitude. Furthermore, it was
identified that being the overlooked sector of the tourism industry in the Maldives,the government
assistance for recovery of the guesthouses was not sufficient. Practical implications, study
limitations and future research recommendations such as studying the resilience of guesthouse
tourism are also discussed. This study will help decision makers and policy makers to understand
the level of impact on guesthouses, formulate strategies for the recovery of the sector and prepare
for potential natural/man-made disasters.

Keywords: COVID-19, Guest House, Impacts
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TRILEMMA REVISITED WITH DOMINANCE IN TRADE AND
FINANCE

Vanessa Olakemi DOVONOQU!

Abstract

Economies are exposed to the macroeconomic fluctuations of the countries they have exposure
to. Many international transactions in terms of trade and debt denomination are performed in
selected currencies (US dollar, Euro). As trade and financial transactions volume increase, how do
countries position themselves in the view of the Trilemma? We analyze how these exposures and
the use of these key currencies affect countries’ monetary autonomy and hence the traditional
Trilemma.

The empirical results bring out a link between the well-known “fear of floating” phenomenon
and the US dollar dominance. The results confirm spillovers from US monetary policy (MoPo) to
Non-US economies irrespective of their exchange regime. Nonetheless, the exposure to US MoPo
is greater when the global financial system is under stress, or during period of high oil price.
High official reserves stock may help alleviate the US MoPo spillovers. Heterogeneity in countries’
vulnerability to US MoPo depends,among others, on their exposure to USD. We provided evidence
that exposure to US MoPo increases with economies’ trade linkages and financial dependence
on USD. We conclude that dominant currency pricing and financing are one of the driving forces
behind spillovers.

Keywords: Dominant currency, Foreign currency denominated, Trilemma
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INVESTIGATING THE STATIONARITY PROPERTIES OIL
CONSUMPTION: AN EMPIRICAL ANALYSIS FOR OECD
COUNTRIES

Fatma KIZILKAYA?

Abstract

Due to the close relationship between energy consumption and macroeconomic variables, it is
very important for policy makers to investigate the stagnation feature of energy consumption. If
energy consumption is stationary, a shock to energy consumption will be temporary. However, if
the energy consumption is not stationary, the effect of the shocks will be permanent.

Petroleum is one of the three main types of fossil fuels,along with natural gas and coal, which are
widely used in various economic activities such as transportation, construction, industry, housing
and electricity generation. In this study, it is investigated whether oil consumption is stationary for
OECD countries. The analyses are carried out using panel stationarity test with sharp and smooth
breaks for the period 1965-2019. In this test procedure,dummy variables, in which the break dates
are determined endogenously, are used for sharp breaks, while the Fourier approach is used to
capture smooth breaks. The findings reveal that the oil consumption series is stationary for the
overall panel. Since the oil consumption series does not contain a unit root, it is understood that
the shocks to oil consumption are temporary and will return to their previous state in time.

Keywords: Oil Consumption, Panel Stationarity Test, Fourier
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ENTREPRENEURIAL ECOSYSTEMS IN DEVELOPING
ECONOMIES CASE OF OMAN

Mohammed Issa ALA EDDIN?

Purpose

This study aims to grasp how the entrepreneurial ecosystem contributes to the development of
entrepreneurs in Oman.

Design/methodology/approach

The article is mainly theoretical and literature review was carried out and secondary data were
used in the article.

Research limitations/implications

This study examines the Oman entrepreneurial ecosystem, The geographical coverage is limited
to Oman, so the findings are limited to other areas.

Findings

We have seen in different ways how the components that make up the entrepreneurial ecosystem
in Oman contribute to the development of Omani entrepreneurs.

Social implications

This study provides valuable insights for entrepreneurs, practitioners, politicians and social
scientists. It will provide future and current entrepreneurs with information on the different types
of support and assistance they can obtain and the importance of entrepreneurial ecosystems in
connecting multiple stakeholders to foster and sustain entrepreneurship.

Practical implications

The study reveals important implications for how policy makers can support entrepreneurs to
start new ventures, as well as how they can contribute to Oman’s socio-economic development.
Originality and value

It will inform future and current entrepreneurs about the different types of support and assistance
they can receive. It will help entrepreneurs find out where to go for support or what to do when
they need help. Moreover, the results of the study will guide the government to understand how
to adjust current policies in favor of entrepreneurs.

Keywords: The development of entrepreneurs, The entrepreneurial ecosystem, Oman
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TURKEY-IRAQ RELATIONS IN THE CONTEXT OF ENERGY
SECURITY

Ekber KANDEMIR!

Abstract

Generally in Middle East politics, in particular at the Turkey-lraq relations, It is obvious that the
military, political, economic, social and environmental impacts of critical energy infrastructures
are profound. In this context, the energy relations between the two countries have revealed a
relationship of mutual dependence. As a matter of fact, the Kirkuk-Yumurtalik Petroleum Pipeline,
whose construction of the 1st line started on August 27, 1973, is one of the best examples of
this. Our study will focus on the impact on the said route Turkey-Iraq relations, however, bilateral
relations during the period that the activity will be analyzed to affect what level. As well as
the planned between Iraq and Turkey to build new pipelines and the development of existing
pipelines will focus on the cloudy weather.On the other hand, said the project of Iraq (KRG) -Turkey
relations, the importance of the possible difficulties that might arise in the construction phase of
the project, also emerges as important issues to be addressed in the safety of the project. In the
conclusion part of our study, suggestions will be developed to minimize the security risks / threats
in the Kirkuk-Yumurtalik Qil Pipeline in the new projects planned.

Keywords: Energy, Energy Security, Irag-Turkey
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ENERJi GUVENLIGi BAGLAMINDA TURKIYE-IRAK iLISKILERI

Ekber KANDEMIR!

Ozet

Genel olarak Ortadogu siyasetinde, dzelde Turkiye-Irak iliskilerinde, kritik enerji altyapilarinin
askeri, siyasi, ekonomik, sosyal ve cevresel etkilerinin derin oldugu asikardir. Bu baglamda iki
ulke arasindaki enerji iliskileri karsilikli bagimUilik iliskisini ortaya ¢ikarmistir. Nitekim 27 Agustos
1973 tarihinde 1. hattinin yapimina baslanan Kerkuk-Yumurtalik Petrol Boru Hatti bunun en
glzel 6rneklerinden biridir. Calismamizda s6z konusu rota Uzerinde Turkiye-lrak iliskilerinin etkisi
edilecektir. Irak ile TUrkiye arasinda planlanan yeni boru hatlarinin yani sira mevcut boru hatlarinin
gelistirilmesine de bulutlu havanin odaklanacagi belirtildi. projenin insaat asamasinda ortaya
¢ikabilecek, ayni zamanda projenin givenliginde ele alinmasi gereken dnemli konular olarak
ortaya ¢ikmaktadir. Calismamizin sonug bolimunde, planlanan yeni projelerde Kerkik-Yumurtalik
Petrol Boru Hattrndaki guvenlik risklerinin/tehditlerinin en aza indirilmesine yonelik oneriler
gelistirilecektir.
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THE GLOBAL NEED FOR FACE MASKS TUNED WITH
NANOTECHNOLOGY WITH SUPERIOR PROTECTION
AGAINST COVID-19

Ahmad HIVECHI!, Mohammadamin SARLI?

Abstract

The recent coronavirus outbreak and increasing number of confirmed cases have forced
governments to find a solution to control this disease. The initial decision of governments was
quarantine and social distancing. In addition to these limitations, scientists are trying to develop a
suitable vaccine or drug. Although several vaccines are introduced, and people are receiving them,
there are doubts about their effectiveness against new COVID variants. The other concern is that
we do not know how long these vaccines are effective. That is why some economies have been
adversely affected due to the prolongation of these restrictions. Therefore, governments reduced
these restrictions but obliged the general public to use face masks in public places to reduce the
transmission rate of the COVID-19 virus. In this article, we are going to review the challenges
regarding the use of face covering. Nanotechnology-based face masks have been proved to provide
superior properties (reusable and biodegradable). These properties made them an exciting choice
for commercial companies. Therefore, we believe the world after Corona needs nanotech masks,
and Turkey, thanks to its modern textile industry, can use the advantage of these masks not only
to control the coronavirus but also can export them to other countries.
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TRADE IN SERVICES: A BALANCE TO BE MAINTAINED
AFTER THE PANDEMIC

Badi BOUKEMIDJA NADJIBA!

Abstract

Service is generally considered as non-storable and intangible.

Its production is carried out at the initiative of the customer, generally in contact with it or with
the good, to which it is incorporated. The classic examples of hairdressing or repair

The classic examples of repair provide illustrations of this situation, but the argument also applies
to more modern activities such as auditing or telecommunications. Non-stock ability leads to a
link between production and consumption.

The traditional interpretation is that the final stage of production must take place locally and that,
as a result, services can rarely trade in the traditional sense.

Services have a strong impact on growth and efficiency,across a wide range of user sectors,as well
as on the overall sectors, as well as on the overall performance of the economy.

Sectors such as transportation, telecommunications, and financial services play a key role in the
conditions for the movement of people and goods.

Another illustration of the essential role of services is the case of environmental services, which
contribute to sustainable development by mitigating the adverse consequences of economic
activities.
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COMPARISON OF SHOPPING BEHAVIORS OF DOMESTIC
AND FOREIGN TOURISTS DURING THE COVID-19:
THE CASE OF GRAND BAZAAR

Fisun ISTANBULLU DINCER?, Mithat Zeki DINCER?, Dilek GUMUS?,
Cilem BULSU*

Abstract

The COVID-19 pandemic, which has turned into a global crisis, affects negatively many industries
and their employees in economic. Also the tourism industry, which benefits to countries in terms
of economic gains, suffers from loss of revenues due to the restrictions (Lockdowns, travel barriers
between countries and cities, quarantine, social distance, etc.) imposed by countries during the
pandemic process. These processes are also reflected in the shopping behavior of tourists. In this
context, the aim of the study is to research the possible differences in the shopping behavior
of domestic and foreign tourists caused by the COVID-19 pandemic process. For this purpose,
the population of the research consists of tradesmen in the Grand Bazaar, one of the historical
shopping centers of Istanbul. The data used in the research were collected by semi-structured
interview method with the tradesmen of the Grand Bazaar. The findings obtained show that the
shopping behaviors of domestic and foreign tourists during the COVID-19 process differ in the
themes of the length of stay in the Grand Bazaar, the behavior of purchasing the product and the
motivation to bargain.
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COVID-19 SURECINDE YERLI VE YABANCI TURISTLERIN
ALISVERIS DAVRANISLARININ KARSILASTIRILMASI:
KAPALICARSI ORNEGI

Fisun ISTANBULLU DINCER?, Mithat Zeki DINCER?, Dilek GUMUS?,
Cilem BULSU*

Ozet

Kuresel boyutta bir krize donisen COVID-19 pandemisi ekonomik anlamda bircok endustriyi
ve calisanlarini olumsuz yonde etkilemektedir. Ekonomik kazanimlar acisindan Ulkelere fayda
saglayan turizm endustrisi de, pandemi surecinde Ulkelerin uyguladiklar kisitlamalar (sokaga
¢tkma yasaklari, Ulkeler ve sehirlerarasi seyahat engelleri, karantina, sosyal mesafe vb.) sebebiyle
gelirlerinde kayip yasamaktadir. Yasanan bu surecler turistlerin alisveris davranislarina da
yansimaktadir. Bu baglamda ¢alismanin amaci COVID-19 pandemi sirecinin yerli ve yabanci
turistlerin alisveris davranislarinda meydana getirdigi olasi farkliliklari arastirmaktir. Bu amacla
arastirmanin evrenini istanbul'un tarihi alisveris merkezlerinden biri olan Kapalicarsi esnafi
olusturmaktadir. Arastirmada kullanilan veriler Kapalicarsi esnafi ile yapilan yari yapilandirilmis
gorusme yontemi ile toplanmistir. Elde edilen bulgular, yerli ve yabanci turistlerin COVID-19
surecindeki alisveris davranislarinin, Kapalicarsr'da kalis suresi, UriniU satin alma davranisi ve
pazarlik yapma motivasyonu temalarinda farklilastigini gostermektedir.
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FROM FLEXICURITY TO VULNERABLE EMPLOYMENT

Abdullah EROL!

Abstract

The concept of flexicurity, which was put forward to ensure that employees can work in a decent
environment, has not achieved expected outcomes over the years as a result of technological
developments and some impositions of the economic system. Globalization and the development
of communication technologies have deeply affected the labor market. The basic dynamics of
the working environment, which is desired to be balanced with the concept of flexicurity, has
changed to a great extent due to the decreasing demand for labor and the increase in labor
supply. The concept of flexicurity has not made the desired contribution to the provision of justice
in working life, since problems that are much different and more complex than the ones it is
aimed to solve have emerged and have not been developed to solve them. Naturally, wages were
formed at an increasingly lower level; ostensibly “independent” workers were employed instead
of employees. In this way,employers tried to escape from the responsibilities imposed on them by
labor laws. Every day, more and more people have to join the group of “independent” workers who
do not have any security and are manipulated by the employer as desired and whose contracts
can be terminated without incurring any additional costs (severance pay, notice pay, etc.). With the
COVID-19 epidemic, the unfair working conditions that this group is exposed to, which is called
‘gquasi employee” in the legal literature and “precariat” in the social policy literature, has become
even more visible.
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GUVENCELI ESNEKLIKTEN GUVENCESIZ ISTIHDAMA

Abdullah EROL!

Ozet

iscilerin insana yarasir bir ortamda ¢alisabilmelerini temin etmek amaciyla ortaya atilan giivenceli
esneklik kavrami, teknolojik gelismelerin ve ekonomik sistemin birtakim dayatmalari neticesinde
yillar icerisinde beklenen sonuglari gosterememistir. Kiresellesme ve iletisim teknolojilerindeki
gelisme, emek piyasasini derinden etkilemistir. Guvenceli esneklik kavramiyla dengelenmek
istenen calisma ortaminin temel dinamikleri, isglcl talebinin giderek dismesi ve emek arzinin
artmasi sebebiyle buylik olcude degismistir. Cozmesi hedeflenen sorunlardan ¢ok daha farkli
ve karmasik sorunlarin ortaya cikmasi ve bunlar ¢ozebilecek sekilde gelistirilmemis olmasi
sebebiyle, givenceli esneklik kavrami calisma hayatinda adaletin saglanmasina istenilen katkiyi
verememistir.Dogal olarak, Ucretler giderek daha dusuk seviyede olusmus; isciler yerine,goriintirde
“bagimsiz” calisanlar istihdam edilmistir. Boylece isverenler, kanunlarin kendilerine yikledigi
sorumluluklardan kurtulmaya calismislardir. Herhangi bir givenceye sahip olmayan, isveren
tarafindan istenildigi sekilde calistirilan ve ek bir maliyet olusturmaksizin (kidem tazminati, ihbar
tazminati vb.) sozlesmesi sona erdirilebilen bagimsiz calisanlar grubuna her gecen gun daha fazla
sayida kisi katilmak zorunda kalmaktadir. COVID-19 salgininin dogurdugu sartlar neticesinde,
hukuk literatiiriinde isci benzeri, sosyal politika literatlriinde ise “prekarya” olarak adlandirilan bu
grubun maruz kaldigi adil olmayan ¢alisma sartlari, daha da goérindr hale gelmistir.
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A PROPOSED WAY OF ISLAMICIZED FINANCE: DIGITAL
TAWARRUQ MODEL

Ersan OZGUR!

Abstract

Tawarruq is a form of contract used for solving the liquidity problem, when there is a need of
short-term fund. In general terms, it is a financial transaction used for generating cash when the
other types of cash generation instruments do not work as they should be. In this case, buyer who
needs cash now, purchases a good on credit with longer payback period, and sells the same good
in cash. Thus buyer can generate cash immediatelly with longer payment period. In fact, tawarruq
is a controversial financial instrument in Islam which should be examined by the academics.

The aim of this study is to propose the suggestion of “Digital Tawarrug Model” in the participation
banking system,where ecosystem is changing and technology is developing. In this direction; with
the e-commodity platform, fintech technology and real business transactions can be developed
and used instead of personal finance credits with the mechanism to be created on blockchain and
in this way the volume of such transactions can be increased significantly. It is thought that, this
proposed model can be designed and organized in terms of the system, institutional structures
can be created and developed with other software and studies.
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FINANCIAL CRISES: EXPLANATIONS, TYPES AND
IMPLICATIONS

Haris MUMINOVIC!

Abstract

This paper reviews the literature on financial crises focusing on three specific aspects. First, what
are the main factors explaining financial crises? Since many theories on the sources of financial
crises highlight the importance of sharp fluctuations in asset and credit markets, the paper briefly
reviews theoretical and empirical studies on developments in these markets around financial
crises. Second, what are the major types of financial crises? The paper focuses on the main
theoretical and empirical explanations of four types of financial crises—currency crises, sudden
stops, debt crises, and banking crises—and presents a survey of the literature that attempts to
identify these episodes. Third, what are the real and financial sector implications of crises? The
paper briefly reviews the shortand medium-run implications of crises for the real economy and
financial sector. It concludes with a summary of the main lessons from the literature and future
research directions.
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THE EFFECT OF CENTRAL BANK'’s INTEREST RATE
DECISIONS ON THE FINANCIAL PERFORMANCE OF
COMMERCIAL BANKS

Selin AYDIN?

Abstract

Central Bank rate decisions affect the financial performance of commercial banks. It is known that
fundamental problems such as stable growth and external balance are particularly affected by the
volatility in exchange rates. Central Bank intervenes againts exchange rate volatility with interest
rate decisions and aims to provide stability. When the current account deficit of countries with
current account deficit problems increases more, it is expected that employment will increase and
unemployment rates will decrease. Thus, as | have briefly mentioned in the findings section of
the article, there is an economic fluctuation. Therefore, since the change in interest rates directly
concerns the economy of the country, developing countries are also reducing interest rates by
applying tight monetary policies. Although it has been decided to reduce the auction interest
rate many times in the policy steps taken in 2020, suggestions for weekly repo still continue.
There are restrictions on funding in this period. Banks should proceed with precaution when
providing funding. It is not easy to achieve price stabillity with short term inflation targeting. Since
the increasing unemployment rates in recent years bring along the employment problem, the
government needs to produce more work opportunities in order to increase the employment rates.
Short-term inflation targeting also creates negative effects on the current account balance. In this
study,the power of interest rate decisions of Central Bank on the financial performance declaration
of the commercial banks was investigated. The data set that has been used in this research, covers
the years between 2009-2019. A model was prepared by using regression analysis for realizing
the goal of the study. The direction of the model was determined by statistical methods and the R
square statistics of the model were low. In the study, an inverse relationship was found between
capital adequacy and profitability. Profitability increases as overnight interest rates increase. The
correlation matrix was calculated in Microsoft Excel. Finally, the normal distribution tests were
applied to every variable separately. The model is not statistically significant.

Swap agreements should be made in order to contribute to interbank TL and foreign exchange
liquidity management. The implementation of structural regulations together with interest rate
decisions reduces the sensitivity of devoloping country’s to financial shocks.Increasing expectations
for the future should encourage the production sector, thus the employment should increase. To
achieve this, long-term interest rates should be low. The steps taken for interest decisions should
not interfere with the stability of commercial activity. The poor management of the economy and
the inability of banks to catch up with their financial performance cause hesitations in the risk
perception of the investor, together with the uncertainty environment. For this reason, The Central
Bank of The Republic of Turkey should manage the market well and the attitudes of the markets
should not be pessimistic.
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IS VACCINE A RESPONSIBILITY OR A MANDATORY IN
TERMS OF HUMAN RIGHTS?

Emina Karo?, Zoran FILIPOVSKI?

Abstract

The COVID-19 pandemic has caused a big changes in the world and society in the last two years.
While there is a general acceptance that vaccination is necessary to prevent the pandemic as
soon as possible and it is known that the vaccine saves people from diseases, there are important
discussions about vaccines due to various media speculations, the effect rates of vaccines, side
effects,production methods; It is expressed that there is a need for penal sanctions for the effective
implementation of vaccination, mask and distance rules.

Criminal law is the regulation that provides social order, ensures the continuity of social life,
and guarantees personal and legal rights. However, when it comes to fundamental rights and
freedoms, it is necessary to apply the criminal law as a last resort. In other words, if the problem
is solved by other legal ways without criminal intervention, it is necessary to prefer those ways.
Therefore, criminal sanction is a controversial issue.

The decision of the European Court of Human Rights that the vaccination obligation is not against
the law and is necessary for the protection of human rights is very important. It is expressed
that the regulation on the protection of private life in Article 8 of the European Convention on
Human Rights supports the necessity of vaccination. But when we take into account the freedom
of people to make decisions about their own bodies and their futures, the debate grows and is
taken to a different dimension by the fact that the epidemic is putting other citizens in danger. For
this reason, criminal sanctions should be applied as a last resort,and it is possible to consider the
negligence of not being vaccinated as a crime considering its contagious effect.

In this study, the necessity of vaccination, preventive and prohibitive decisions, and the right not
to be vaccinated will be discussed in legal terms in order to prevent the epidemic that threatens
the society.

Keywords: COVID-19, Vaccine, Pandemic, Vaccination Mandatory, Human Rights, Restriction of
Rights
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INSAN HAKLARI ACISINDAN ASI SORUMLULUK MU YOKSA
ZORUNLULUK MU?

Emina KARO?, Zoran FILIPOVSKI?

Ozet

COVID-19 pandemisi, son iki yilda dinyada ve toplumda blylk degisikliklere sebep oldu.
Pandeminin bir an once onlenmesi icin asilanmanin gerektigine iliskin genel bir kabul varken
ve asinin insanlari hastaliklardan kurtardigi biliniyorken, cesitli medya spekilasyonlari, asilarin
etki oranlari, yan etkileri, Gretim metodlari gibi benzeri nedenlerden dolayi asilara yonelik 6nemli
tartismalar yapilmakta; asi, maske ve mesafe kurallarinin etkin sekilde uygulanabilmesi icin cezai
yaptirimlara ihtiyag oldugu dusincesi dile getirilmektedir.

Ceza hukuku,toplumsal diizeni saglayan,sosyal yasamin devamliligini temin eden,kisisel ve hukuki
haklari teminat altina alan duzenlemelerdir.Ancak temel hak ve 6zgurlukler soz konusu oldugunda
ceza hukukunu son care olarak uygulamak gerekmektedir. Yani cezai midahale olmadan sorun
diger hukuki yollarla ¢ozuluyorsa o yollari tercih etmek gerekmektedir. Bu nedenle cezai yaptirim
tartismali bir konudur.

Avrupa insan Haklari Mahkemesinin asi zorunlulugunun hukuka aykiri olmadigina ve insan
haklarinin korunmasi icin gerekli olduguna iliskin karari oldukca 6nemlidir. Avrupa insan Haklar!
Sozlesmesi'nin 8. maddesindeki 6zel hayatin korunmasina iligskin diizenlemenin asi zorunlulugunu
destekledigi gorusu dile getirilmektedir. Ancak insanlarin kendi bedenleri ve gelecekleri hakkinda
karar verme ozgurluluginu dikkate aldigimizda tartisma blylmekte ve salginin diger vatandaslari
tehlikeye attigi gercegiyle tartisma farkli bir boyuta tasinmaktadir. Bu nedenle cezai yaptirim son
care olarak uygulanmalidir ve bulasici etkisi dikkate alinarak asilanmamanin ihmali suc olarak
kabull mumkunddr.

Bu calismada toplumu tehdit etme 0Ozelligine sahip salginin 6nelenmesi icin devletlerin bazi
gruplar icin uygulandigi asi zorunlulugu, onleyici ve yasaklayici kararlar, asilanmama hakki hukuki
acidan ele alinacaktir.

Anahtar Kelimeler: COVID-19, Asi, Pandemi, Asi Zorunlulugu, insan Haklari, Haklarin Kisitlanmasi

1 New York University of Tiran, Albania, Faculty of Law, eminakaro@unyt.edu.al
2 International Vizyon University, North Macedonia, zoran.filipovski@vizyon.edu.mk


mailto:eminakaro@unyt.edu.al
mailto:zoran.filipovski@vizyon.edu.mk

International Istanbul Economic Research Conference (IIERC)
18-20 November 2021, Istanbul University, Istanbul, Turkey

INSIDE THE DIGITAL SOCIETY: COVID-19 AND
E-COMMERCE

Aigul MEIRMANOVA

Abstract

The absolute value of e-commerce market is increasing in small and medium-sized, large
farms around the world. COVID-19 crisis has accelerated the societal and economic changes by
transferring and improving business conditions into e-commerce worldwide. E-marketplaces in the
agriculture offer farmers a greater reach and provide them large-scale alternatives from different
suppliers. Many researchers have studied and proposed theories and models of technology
acceptance with different sets of determinants and moderators to predict users’ behavioural
beliefs. Therefore, it is questioned whether one of the prominent technology acceptance theories/
models might play a significant role in prediction of e-commerce adoption by farmers in the
Central Asian context. The aim of this study is to create e-commerce acceptance model that can
demonstrate behavioural intention and usage behaviour of the Kazakhstani farmers in adoption
of e-commerce technologies and applications. In this research the sample size S=384, where 384
individuals (farmers) were considered as the representatives of the population for generalisability.
The generated model evidenced by goodness-of-fit of the model to the data, explained 43.4%
(Squared Multiple Correlation) of the variance in Usage Behaviour, 53.2% in Behavioural Intention.
A thorough understanding of the model might provide practical reference for farms and decision-
makers involved in designing e-commerce strategy for implementation in farms and to analyse
the reasons for resistance towards the technology and also help them to take efficient measures
to improve user acceptance and usage of the certain technologies in the future.
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FROM CROSSING RIVER BY FEELING STONES TO
CHANGING THE RIVER CHANNEL: CHINA RISES

ELif KAYA?

Abstract

International governance has been going on in the unipolar world for almost three decades. Now,
this imbalance is disconcerted in the favour of developing countries with the Chinese inclusion.
Once China showed up in the international arena in the mid-2010s, both economically and
politically, the rules of the game started to change. Altering the established order of the world
is one thing, dominating international relations is another. China has attempted to do both by
coming forward to take responsibility to provide financial or material aid for the developing world,
especially in the Middle East and Sub-Saharan Africa. She does not only bring aid to them but
also invests in creating employment and income for locals among others. As China is making its
role bigger step by step in the emerging economies, the unrest from “the” superpower is rising.
At the beginning of the reforms, China has adopted the motto ‘crossing river by feeling stones’,
now the river has been wider, even overflowing, and needs a new channel to flow. In this paper,
the changing world order which accelerated with the global pandemic started in 2019 has been
analysed from the perspective of China-centred approach. Since the debate of China’s becoming a
new superpower and of replacing the USA has been on the table for a while, the focus of the paper
is an assessment of Chinese role in international affairs from political economy aspects within the
new order.
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DEVELOPMENTS IN HEALTH TOURISM DURING THE
PANDEMIC PROCESS: HEALTH TOURISM IN EYE DISEASES,
PROBLEMS AND SOLUTION SUGGESTIONS

Meral FIRAT?, Beyhan YASLIDAG?

Abstract

The Pandemic announced by the World Health Organization in March 2020 continues to cause
severe damage to health all over the world. The Turkish health sector, which has been trying to
make breakthroughs in health tourism for years and has gained a place in the world on some special
areas has also been negatively affected by this process, which also causes regression in terms of
health tourism. The shrinkage in health services, which has an important place especially in hair
transplantation, eye surgeries and eye diseases treatments, with the effect of travel restrictions
between countries, negatively affects health tourism and related sectors as well as the health
sector. In this process, it will be possible to reach the targets in health tourism with the positive
effects of the incentives and supports that can be given on a sectoral basis on the relevant sectors.
This study includes evaluations on the pandemic, the effects of the pandemic, health tourism, the
problems experienced with the incentives and solution suggestions. In the first part of the study
analyzed the current situation of health tourism in Turkey, the second chapter in the pandemic,
researched incentives given in thealth tourism areas at pandemic while the third chapter basic
goals and problems and solutions experienced in health tourism in Turkey were examined.

Keywords: Health Tourism, Turkey, Incentives, Pandemic, Ophthalmology
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PANDEMi SURECINDE SAGLIK TURiZMINDE YASANAN
GELISMELER: GOZ HASTALIKLARINDA SAGLIK TURizMiI
SORUNLAR VE C0ZUM ONERILERI

Meral FIRAT?, Beyhan YASLIDAG?

Ozet

Dinya Saglik Orgliti tarafindan Mart 2020°de ilan edilen Pandemi tiim diinyada saglik basta
olmak tzere agir hasarlar vermeye devam etmektedir. Yillardir saglik turizmi konusunda atilimlar
gerceklestirme cabasinda olan ve 6zellikli bazi alanlarda diinyada yer edinen Turk saglik sektoriiniin
de bu surecten olumsuz yonde etkilenmis olmasi ayni zamanda saglik turizmi agisindan da
gerilemeler olmasina neden olmaktadir. Ozellikle sac ekimi, g6z ameliyatlari ve g6z hastaliklari
tedavilerinde dnemli bir yeri olan saglik hizmetlerinde ulkeler arasindaki seyahat kisitlamalarinin
da etkisi ile meydana gelen daralmalar saglik sektorini oldugu kadar saglik turizmi ve bagli
sektorleri de olumsuz yonde etkilemektedir. Bu surecte sektorel bazda verilebilecek olan tesvikler
ve desteklerin ilgili sektorler Uzerinde yaratacak oldugu olumlu etkiler ile saglik turizminde
hedeflere ulasilabilmesi mimkun hale gelebilecektir. Bu calismada pandemi, pandeminin etkileri,
saglik turizmi, verilen tesvikler, yasanan sorunlar ve ¢ozim onerilerine iliskin degerlendirmeler
yer almaktadir. Calismanin birinci bolimunde Turkiye'de saglik turizminin mevcut durumu analiz
edilmis, ikinci b6lumde pandemi, pandeminin etkileri ve saglik turizmi alaninda verilen tesvikler
arastirilmis, uglinct boélumde ise, Turkiye’de saglik turizmi alaninda yasanan sorunlar ve ¢ozim
onerileri ile temel hedefler incelenmistir.

Anahtar Kelimeler: Saglik Turizmi, Turkiye, Tesvikler, Pandemi, Goz Hastaliklari
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FLEXIBLE WORKING ON PUBLIC SECTOR

Gokge Z. KAYA!

Abstract

The aim of this study is to research the flexible working in public sector which became a current
issue especially with the COVID-19 Pandemic and the sustainability of this method. Flexible
working in public sector is a topic of debate for many years and it couldn’t even be tested besides
some fields of the public sector. This topic was obliged to be brought up because of COVID-19
Pandemic,a phenomenon that was experienced all over the world. With the determined solutions
in the short term, this method has become better than expected. Flexible working, being one of
the biggest benefits of the Pandemic to the private sector, was put on the agenda for the public
sector thanks to this result. The focus of this research is to examine the Turkish Constitution, the
law no. 657 Public Servants Law etc. to reveal the applications and hardships,to reveal the positive
and negative aspects of the process and to bring forward solutions.

It is stated in the Article 128 of the Turkish Constitution that a public servant who conducts public
service in the name of the government must serve primarily and continuously. With regards to this
statement, the working hours, off-days, and the personal benefits of public servants were ensured
in detail by several statutes and regulations. The public service was conducted in time and with
order during the COVID-19 Pandemic but no method was applied as a permanent solution. With
social and economic life being almost completely halted, it revealed that the efficiency of public
service must be investigated.

The legality principle of the Turkish Constitution necessitates the changes concerning public
servants to be made with legal remedies. With regards to this principle, the changes made during
the Pandemic were always made with legal remedies. In accordance with the no. 657 Public
Servants Law Article 100, clause 3, the flexible working has taken its place in the regulations.
According to this clause; “In reference to the nature of their work, the public servants can work without
being bound by their place of work in accordance to the working hours and durations that was stated
in this article. The rules and procedures according to this subject is determined by the President.”. The
Presidential Memorandum no. 2020/4, dated 20" of March 2020 was released according to this
clause and the flexible working was imperatively tested for the first time in the public sector in
full. The remote or alternate working method, which was decided by individual institutions and in
reference to the nature of the work has left its place to flexible working and with this; a topic of
endeavour for many years has found field of application. The inefficiencies in the system could be
observed and identified during this difficult period. Some solutions were even found to prevent
setbacks in public service. For example, in order to prevent the legal services not to be interrupted,
e-trials were made and in order to prevent interruption in the purchase of public property and
services with tender, the focus was shifted on e-tenders. With these applications, the possibility of
remote procedures was tested in the public sector.

In this study, with reference to these reasons and the public servant law, the extent of the
application of flexible working and the solutions to the problems of flexible working, outside the
scope of extraordinary situations such as the COVID-19 Pandemic will be discussed.

Keywords: Flexible Working, Public Sector, Public Servants, COVID-19 Pandemic
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KAMU KESIMINDE ESNEK CALISMA

Gokge Z. KAYA!

Ozet

Bu calisma ile ulasilmak istenen COVID-19 Pandemi surecinde 6zellikle guindeme gelen kamuda
esnek calisma ve bunun surdurilebilirligi hakkinda arastirma yapmaktir. Kamuda esnek calisma
uzun zamandir guindemde olan bir konu olmakla birlikte kamuda bazi alanlar disinda deneme
asamasina bile gecilememis bir konudur. Tum dinyada yasanan COVID-19 Pandemisi ile bu konu
aslinda mecburen gindeme gelmistir. Kisa vadede belirlenen ¢dzimlerle bu sure¢ beklenenden
daha iyi bir isleyis haline gelmistir. Boylece oOzellikle 0zel sektor icin Pandeminin en buylk
getirilerinden belki de biri olan esnek calisma, kamu kesimi icinde tekrar gundeme alinmistir.
Bu calismanin temelinde Anayasa, 657 sayili Devlet Memurlari Kanunu vb. kanunlar 1siginda ne
gibi uygulamalar ve bunlarin zorluklari var bunlar incelenip, bu siirecte yasanan olumlu olumsuz
yonler ele alinmaya calisilip bazi ¢c6zum onerileri getirilmesi distnilmektedir.

Anayasa’nin 128. Maddesinde yer alan hukimler cercevesinde kamu hizmetlerini devlet adina
yurlten kamu personelinin bu hizmeti asli ve surekli olarak ylritmesi gerektigine deginilmistir.
Bu nedenle kamu personelinin ¢calisma saatleri, izinleri ve 6zluk haklari detayli bir sekilde cesitli
mevzuatlarla hukim altina alinmistir. COVID-19 Pandemi sirecinde bazi uygulamalarla kamu
hizmetlerinin zamaninda ve dizenli bir sekilde yuritulmesi saglanmis olmakla beraber hicbiri
kalici ¢cozim olarak getirilmemistir. Clinku sosyal ve ekonomik hayatinda neredeyse duracak hale
gelmesi ile aslinda kamu hizmetlerinin ne kadar etkin sekilde yuratuldugu konusu tartismalidir.
Anayasa’da yer alan Kanunilik ilkesi geregi kamu personelini ilgilendiren her tirla degisikligin
de kanun yolu ile olmasi gerekmektedir. Bu nedenle pandemi doneminde de yapilan degisiklikler
her zaman kanun yolu ile yapilmistir. 657 sayili Devlet Memurlari Kanunu'nun 100. Maddesi 3.
Fikrasinda yer alan hikimle aslinda esnek calismanin yeri mevzuatta yerini almistir. Bu fikraya
gore; “Memurlarin yiiriittiikleri hizmetin 6zelliklerine gore, bu madde uyarinca tespit edilen ¢alisma
saat ve streleri ile gorev yerine bagli olmaksizin ¢alisabilmeleri mimkiindtir. Bu hususa iliskin usul
ve esaslar, Cumhurbaskaninca belirlenir” Boylece pandemi ilan edilmesinin ardindan 20 Mart 2020
Tarihli Resmi Gazete'de yayimlanan 2020/4 Sayili Cumhurbaskanligi Genelgesi bu hikme atifla
cikarilmis ve boylece kamunun tamaminda belki zorunlu ama ilk defa esnek calisma sistemi
denenmistir. Esnek calisma ile kurumlarin inisiyatifine birakilan ve kamu hizmetinin niteligine
gore uzaktan veya donusumlu ¢alisma kamu kesiminde kamuda ilk kez yerini almis boylece
yillardir Gzerinde calisilan konu uygulama alani bulmustur. Zorlu bir slire¢ten gecilmis ve boylece
aslinda sistemin eksikleri daha iyi izlenebilmistir. Kamu hizmetlerinin aksamamasi i¢in hizmet
bazinda bazi ¢6ziimler bile bulunmustur. Ornegdin adalet hizmetlerinin sekteye ugramamasi adina
e-durusma uygulamasina veya ihale yontemiyle satin alinacak kamu mal ve hizmet alimlarinin
aksamamas! adina hali hazirda uygulamasi olan e-ihale yontemine agirlik verilmistir. Boylece
uzaktan da bu sureclerin yurutilebilecegi kamu kesiminde deneme sansi bulmustur.

Bu ¢alismada tum bu nedenlerle kamu personel hukuku ¢ercevesinde ve pandemi gibi olaganustu
haller disinda da esnek ¢alisma sisteminin kamu kesiminde ne kadar uygulanabilecegi ve buna
iliskin ne gibi ¢ozumler Uretilebilecegi tartisilacaktir.

Anahtar Kelimeler: Esnek Calisma, Kamu Kesimi, Kamu Personeli, COVID-19 Pandemi

1 Istanbul University, durmazgokce@gmail.com



International Istanbul Economic Research Conference (IIERC)
18-20 November 2021, Istanbul University, Istanbul, Turkey

EVALUATION OF SUSTAINABLE DEVELOPMENT
PERFORMANCES OF G-20 COUNTRIES

Gercek OZPARLAK!

Abstract

Even though macroeconomic indicators are considered as the main indicators in determining the
welfare of countries, sustainability indices such as environmental health, social responsibility and
corporate governance (ESG) have begun to be seen as basic indicators to determine the welfare
level of countries after the global crises and natural disasters. The importance of sustainable
economic development models that give importance to the welfare and peace of humanity and
that can protect the world has increased. In this context, a research was conducted in which
macroeconomic indicators and sustainability indices were evaluated together. The study aims
to compare the sustainable development performances of G-20 countries in 2020. GDP growth,
inflation, unemployment, current account balance/GDP and government debt balance/GDP ratios
in the IMF’'s World Economic Outlook database were chosen as criteria in order to measure the
economic performance of the countries. Natural capital,resource efficiency and density,intellectual
capital, governance efficiency and social cohesion indices included in the Global Sustainable
Competitiveness Index (GSCl) was taken as criteria in order to measure the sustainable development
performances of countries. TOPSIS model was used as the method in the study. In addition, the
Improved Entropy method was applied to objectively determine the importance weights of the
criteria in the TOPSIS model. The most important contribution of the study to the literature is
that the weights of macroeconomic indicators and sustainable indices in the TOPSIS model are
determined objectively according to the Improved Entropy method. According to the results of
the research, the total weight of the macroeconomic indicators in determining the sustainable
development performance of the G-20 countries in 2020 was 90%, while the total weight of
sustainability indices was 10%. According to the TOPSIS model results,the G-20 countries with the
highest welfare levels were Canada, South Korea and Mexico for 2020, respectively. On the other
hand, the countries with the lowest welfare level were Brazil, USA and Argentina, respectively.

Keywords: Sustainable development, Financial performance, Multi-criteria decision-making
methods, Entropy, TOPSIS
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G-20 ULKELERININ SURDURULEBILIR KALKINMA
PERFORMANSLARININ DEGERLENDIRILMESI

Gercek OZPARLAK!

Ozet

Makroekonomik gdstergeler her ne kadar Ulkelerin refah dizeyinin belirlenmesinde temel
gostergeler olarak disunilse de son zamanlarda kiresel capta yasanan krizlerden ve dogal
felaketlerden sonra cevre sagligi,sosyal sorumluluk ve kurumsal yonetim (ESG) gibi surdurilebilirlik
endeksleri de ulkelerin refah dizeyinin belirlenmesinde temel gostergeler olarak gorulmeye
baslanmistir. insanligin refahi ile barisina énem veren ve diinyay! koruyabilen siirdiiriilebilir
ekonomik kalkinma modellerinin 6nemi artmistir. Bu kapsamda, makroekonomik gostergelerin
ve surdurilebilirlik endekslerinin beraber degerlendirildigi bir arastirma yapilmistir. Calismanin
amaci1,2020 yili icinde G-20 ulkelerinin strdurilebilir kalkinma performanslarinin kiyaslanmasidir.
Ulkelerin ekonomik performanslarini dlcmek icin IMFnin Diinya Ekonomik Goriiniim veri tabaninda
yer alan GSYH buyume, enflasyon, issizlik, cari islemler dengesi/GSYH ve kamu net bor¢ dengesi/
GSYH oranlari kriter olarak secilmistir. Ulkelerin stirdirilebilir kalkinma performanslarini 6lcmek
icin ise Kuresel Surdurulebilir Rekabetgilik Endeksi (GSCI) kapsaminda yer alan dogal sermaye,
kaynak verimliligi ve yogunlugu, entelektiel sermaye, yonetisim verimliligi ve sosyal uyum
endeksleri kriter olarak alinmistir. Yontem olarak TOPSIS modeli kullanilmistir. Buna ek olarak,
TOPSIS modelindeki kriterlerin 6nem agirliklarinin objektif olarak belirlenmesi icin Gelistirilmis
Entropi (Improved Entrhopy) yontemi uygulanmistir. Calismanin literatire en onemli katkisi
makroekonomik gostergeler ve surdurilebilir endekslerinin TOPSIS modelindeki agirtiklarinin,
Gelismis Entropi yontemine gore objektif olarak belirlenmis olmasidir. Arastirma sonuglarina
bakildigr zaman, G-20 ulkelerinin 2020 yilinda icindeki sirdurulebilir kalkinma performansinin
belirlenmesinde makroekonomik gostergelerinin toplam agirigi %90 olmus, surdirdlebilirlik
endekslerinin toplam agirligi ise %10 olmustur. TOPSIS modeli sonuclarina gore, refah duzeyi en
yuksek G-20 Ulkeleri 2020 yili icin sirasiyla Kanada, Guney Kore ve Meksika olmustur. Buna karsin
refah duzeyi en dusuk ulkeler sirasiyla Brezilya, ABD ve Arjantin olmustur.

Keywords: Surdirulebilir kalkinma, Finansal performans, Cok kriterli karar verme yontemleri,
Entropi, TOPSIS
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FIRM ENTRY AND EXIT DURING COVID-19 AND
EMPLOYMENT

Volkan KAYMAZ!

Abstract

The results of the measures taken to reduce the negative impact of COVID-19 on economic activity
differ according to countries and regions. Various industries and companies have suffered from
the restrictions imposed due to COVID-19. However, the losses of potential companies that are
likely to enter the market but have not yet been established have been discussed sufficiently. This
study examines the change over the years of companies established and closed in Turkey between
January 2010 and January 2021, and investigates how COVID-19 affects the current trend and
employment. On the other hand, the effects of the pandemic on all economic sectors have not
been the same. While various sectors were adversely affected by the measures taken to reduce
the impact of the pandemic, some sectors managed to increase their profitability. For this reason,
different results have emerged on a sectoral basis,apart from the total companies established and
closed, and the sectoral distribution of employment has partially differentiated.

Keywords: Business cycles, Employment, Firm entry and exit
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FIRM ENTRY AND EXIT DURING COVID-19 AND
EMPLOYMENT

Volkan KAYMAZ!

Ozet

COVID-19'un ekonomik aktivite Uzerindeki olumsuz etkisini azaltmak icin alinan onlemlerin
sonuclari Ulkelere ve bolgelere gore farklilik gostermektedir. Cesitli sektorler ve sirketler COVID-19
nedeniyle uygulanan kisitlamalardan zarar gormustlr; ancak mevcut olmayan ve piyasaya girmesi
olasi potansiyel girisimlerin yatinmlarinin zarar gormesi oncelikle mevcut zararlarin giderilmesi
gerektiginden tartisilamistir. Bu ¢calisma 2010 Ocak - 2021 Ocak doneminde Tirkiye’'de kurulan ve
kapanan sirketlerin yillar icerisinde degisimi inceleyerek COVID-19'un mevcut trendi ve istihdami
ne yonde etkiledigini arastirmaktadir. Diger taraftan pandemi slrecinin tim ekonomik sektorlere
etkileri ayni olmamustir. Cesitli sektorler pandeminin etkisinin azaltilmasi icin alinan onlemlerden
daha fazla olumsuz etkilenmisken, bazi sektorler ise karliliklarini artirmayi bagsarmistir. Bu nedenle
toplam kurulan ve kapanan sirketlerin disinda sektorel bazda farkli sonuclar ortaya cikmis ve
istihdamin sektorel dagilimi kismen farklilasmistir.

Anahtar Kelimeler: Ekonomik aktivite, istihdam, Firma giris-cikis
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TOURISM INDUSTRY MITIGATION STRATEGIES AMID
COVID-19: EVIDENCE FROM TURKEY

Gurel CETIN?, Seving GOKTEPE2 Merve AYDOGAN CIFCi?, Zaid ALRAWADIEH?,
Murat SEKER®, Nazan SUSAM®

Abstract

Their hedonic and perishable nature also make tourism services more vulnerable to crises. Despite
various previous crises (e.g. terrorist events, wars, economic downturns, natural disasters) and
epidemics tourism industry succeeded to mitigate their impacts and continued to grow. The
limited literature on these mitigation strategies however explored past crises which had different
characteristics and impact. Different than its predecessors, COVID-19 transformed into a global
crisis with uncontested impacts on tourism industry where global tourism came to a halt for
months. Therefore, there is a need to revisit these organizational strategies and explore how
tourism industry would survive the impacts of COVID-19 and become more resilient. This study
draws on a mixed-method approach using qualitative data through interviews and quantitative
data using a cross-sectional survey of industry. Broadly, the findings show that restructuring debts,
postponing investments, reducing costs,and improving marketing efforts emerge as key strategies
to survive the crisis. The findings also show that having a strong brand, utilizing technology,
offering quality service, high paid in capital, and having loyal customer base were identified as
important features of crisis resilient organizations.

Keywords: Crisis mitigation strategies, Effects of COVID-19 on tourism, Crisis recovery
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A SYSTEMATIC REVIEW OF THE ROLE OF PERCEIVED RISK
AND TRUST ON IOT ADOPTION IN AGRICULTURE

Ayca ALP?, Behiye Selin GOKKUT?

Abstract

Over a decade, despite being a new concept and not having a distinct definition, the Internet of
Things gained interest from the business world and researchers. To explain loT adoption and
its elements, this research employed citations of loT Adoption in Agriculture: The Role of Trust,
Perceived Value,and Risk originating paper. Based on Internet of Things Adoption, articles founded
From the Web of Science and Scopus databases were classified by using thematic analysis methods.
After thematic analyses, The VOSviewer program is used in this paper to group related terms for
cluster analysis. 10T, or internet of things, agriculture, adoption, and trust are the five essential
terms. Within these 5 keywords, the most used three keywords were investigated: loT (internet of
things), agriculture, and adoption. In literature, the adoption of loT technologies in agriculture is
a relatively new term to study. An examination of the existing literature revealed the connection
between the keywords. There is a quite new study relationship between agriculture and loT
technologies. The aim was to highlight numerous constraints of present technology adoption
research and to create a multi-level framework for future researchers.

Keywords: Agriculture, [oT, Cluster Analyses
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EVALUATION OF ARTIFICIAL MEAT FROM SUSTAINABILITY
PERSPECTIVE: CASE STUDY

Biisra MUCELDILIY, Baris ERDOGAN?

Abstract

Recently there has been an increase in environmentally friendly products. Enterprises and start-
ups are more cautious about social and environment issues. Global warming, climate change and
pandemics force firms to develop new and environmentally friendly products to gain competitive
advantage and satisfy customer needs. One of the big challenges in climate change is meat
consumption. Meat consumption influences greenhouse gas emission, water footprint, water
pollution and water scarcity. In this respect, sustainable innovation is critical for enhancing success
and competitive advantage. However, innovation and green innovation has been investigated by
many researchers, sustainable innovation have rarely been addressed in enterprises and start-ups.
Thus, the aim of this study is to identify the internal and external environments of a plant-based
meat start-up that provides sustainable innovation. An exploratory case design was used to show
how team members make sustainable innovation through new product development by using
digital technologies, namely 3-D printing. In today’s work environment digital technologies are
strategically important for gaining competitive advantage. Digital technologies foster to digital
innovation and provide a different strategic orientation. This study combines strategy, technology,
and sustainability closer together.

The authors conducted in depth interview and then employed content analysis. Moreover, authors
used secondary data for collecting more information about the start-up. By interviewing Chief
Technology Officer (CTO), the authors identified sustainable innovation and plant-based meat.
They also showed the importance of team, sustainability, entrepreneurship,and strategies through
new product development.

It is important to note that some methodological limitations exist in this study. This study was
conducted in a specific context.

Keywords: Pandemic, Sustainability, Innovation, Case Study, Artificial Meat
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YAPAY ETIN SURDURULEBILIRLIK PERSPEKTIFINDEN
DEGERLENDIRILMESi: VAKA CALISMASI

Biisra MUCELDILIY, Baris ERDOGAN?

Ozet

COVID-19 viruslnin yarattigi pandemi kiresel ve yerel seviyede farkli sektorlerde farkli etkilere
neden olmustur. Pandemi etkilerinin yogun olarak goruldugu sektorlerden birinin hayvancilik
sektori oldugu goriilmektedir. Pandemi suresince artan talep hayvancilik sektoriinde yiksek olan
fiyatlarin daha da artmasina neden olmustur. Bu durum ekonomistleri,akademisyenleri ve politika
yapicilari yeni bir alternatif aramaya tesvik etmistir. ikinci olarak pandemi siirdiiriilebilirlik, iklim
krizi ve cevreye duyarlilik konusunda ulkelerin,firmalarin ve bireylerin farkli aliskanliklar kazanmasi
gerekliligini gozler 6niine sermistir. iklim degisikliginin yarattigi olumsuz etkilerin azaltilmasi icin
metan gazinin azaltilmasi ve bunun icin yeni normalde Ulkelerin gercek et yerine yapay et Uretimine
geg¢mesi tesvik edilmektedir. Yapay et uretimi ve tuketicilerin satin alma egilimlerini degistirmek
icin firmalarin yenilik¢i bakis agilari sunmalari gerekmektedir. Bazi Ulkelerde teknolojinin
destegi ile 3D yazicilar kullanarak bitki bazli veya laboratuvarlarda kultlr olusturularak robotik
teknolojilerle yapay et uretimi yapilmaya baslanmistir. Bu arastirmada 3D yazici kullanarak bitkisel
bazli yapay et lretimi yapan ‘Redefine Meat’ firmasi vaka olarak incelenmistir. Arastirmada nitel
yontemler kullanilmistir. ilk olarak ikincil kaynak arastirmasi yapilmis ardindan firmanin iist diizey
yoneticisi ile mulakat yapilmistir. Arastirmanin sonucunda bitki bazli et gibi inovatif Grtnlerin
surdurulebilirlik ile iliskisi ortaya konulmustur.

Anahtar Kelimeler: Pandemi, Surdurilebilirlik, Yenilikcilik, Vaka Calismasi, Yapay et
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FINANCIAL STRUCTURE OF THE REAL SECTOR: FROM
GLOBAL CRISIS TO GLOBAL PANDEMIC*

Harun Turker KARA?, Bekir EREN?

Abstract

During the COVID-19 pandemic, support packages for companies has been one of the important
tools to ensure the sustainable supply chains and uninterrupted supply process for consumer
demands. In other words, in the pandemic period it came to the forefront that a healthy and
sustainable financial structure of the real sector companies is significant for a balanced economy.
Due to the to analyze the financial situation of companies,Altman developed alternative formulas.
In this paper, the 1995 version of the Altman Z-score approach, which was first introduced in
1968, has been used to determine the financial situation of all real sector companies in Turkey
between the years 2009 and 2020. In this framework, the financial structure of all companies has
been examined using the “Company Accounts” data published annually by the Central Bank of
the Republic of Turkey. According to the preliminary findings, whereas there has been a relative
improvement in the financial situation of real sector companies during the pandemic period, an
obvious deterioration has been observed in the financial situation of companies which are more
sensitive to foreign resources aftermath of the 2008 global economic crisis period. In addition, if
the support is given as equity capital, more qualified support may be provided with less amount
of cash.
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REEL SEKORUN FINANSAL YAPISI: KURESEL KRiZDEN
KURESEL SALGINA!

Harun Turker KARA?, Bekir EREN?

Ozet

COVID-19 salgini doneminde, kuresel ekonominin tedarik zincirinin bozulmamasi, arz kisitlarinin
yasanmamasi ve tuketicilerin ihtiyac duyduklari temel Urtinlere ulasmada bir sikinti yasamamasi
icin firmalara destek verilmesi bagvurulan yollardan biri olmustur. Bagka bir ifadeyle, dengeli
bir ekonomi icin reel sektorun saglikli ve surdirulebilir bir finansal yapida olmasinin 6nemi,
salgin doneminde on plana ¢ikmistir. Firmalarin finansal agidan durumunu inceleyen Altman bu
konuda farkli gostergeler gelistirmistir. Bu ¢calismada ise, Altman tarafindan ilk kez 1968 tarafinda
ortaya konan Z skoru yaklasiminin 1995 yilinda gelismekte olan Ulkelere uyarlanan versiyonu
ile Turkiye’deki tum reel sektor firmalarinin finansal durumu, 2009-2020 donemini kapsayacak
sekilde ortaya konmustur. Bu baglamda, Turkiye Cumhuriyet Merkez Bankasi tarafindan yillik olarak
yayimlanan “Sektor Bilancolari” verileri kullanilarak tim firmalarin finansal yapisi arastirilmistir.
Bulgulara gore salgin doneminde reel sektor firmalarinin durumunda goreli olarak iyilesme gorilse
de genel olarak 2008 kuresel ekonomik kriz sonrasi donemde yabanci kaynaklara duyarli olan
firmalarin finansal durumunda bir kotlye gidis gortilmektedir. Diger taraftan ¢alismada, firmalara
verilen desteklerin sermaye yapisi Uzerindeki etkileri de incelenmistir. Buna gore, dogrudan 6z
kaynaklara yonelik desteklerin, daha az tutarla firmalarin finansal durumlarini dizeltebilecegi
sonucuna ulasilmistir.
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ARE US BOND INTEREST RATES AN INDICATOR FOR THE
GREEN BOND MARKET?

Salim Sercan SARI, Kiibra SAKA ILGIN?

Abstract

Climate changes are increasing day by day and appear as a global problem that threatens the
environment and humanity. Many non-governmental organizations and associations work to
protect the environment. In financial markets, the importance of green bonds, which is used in
the financing of green projects that each country agrees on, is increasing in order to benefit the
environment and ensure sustainable development. In this study, it is aimed to determine the
relationship between the US 10-year bond rates and green bond index with monthly data for the
period of June 2011-August 2021. In the analysis, the long-term and causal relationship between
the series was examined by using unit root, cointegration and causality tests. The analysis findings
showed that there is no cointegration relationship between the series that became stationary at
the first difference, but a one-way causality relationship from the US 10-year bond interest rates
to the green bond index.
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ASSESSMENT OF THE COVID-19 PANDEMIC IN THE SCOPE
OF TAS 8: ACCOUNTING POLICIES, CHANGES AND ERRORS
IN ACCOUNTING ESTIMATES

Murat KARAHANY, Yasar EDE? , Mehmet Ali YUZBASIOGLU?

Absract

The COVID-19 pandemic process emerged at the end of 2019 and reached unpredictable levels,
affecting the whole world. The effects of the COVID-19 pandemic process have touched the field
of accounting as well as in all areas, and the continuation of the effects is inevitable. In our
study, the effect of the COVID-19 pandemic process on accounting policies, changes in accounting
estimates and errors will be evaluated within the scope of IAS 8: Accounting Policies, Changes
in Accounting Estimates and Errors Standard. Afterwards, examples of the effects on accounting
policies,accounting estimates and accounting errors due to COVID-19 are given. For this,a detailed
literature study was conducted. Then, explanations on how IAS 8: Accounting Policies, Changes in
Accounting Estimates and Errors Standard should be evaluated within the scope of the COVID-19
pandemic process are presented. In the last section, the issues that accounting professionals, who
have an important place in the formation of accounting policies, should pay attention to are
mentioned. In the conclusion part, the results of the evaluations carried out within the scope of
the relevant standard are shared and future suggestions are presented.
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COVID-19 PANDEMISININ TMS 8: MUHASEBE
POLITIKALARI, MUHASEBE TAHMINLERINDE
DEGISIKLIKLER VE HATALAR STANDARDI KAPSAMINDA
DEGERLENDIRILMESI

Murat KARAHANY, Yasar EDE? , Mehmet Ali YUZBASIOGLU?

Ozet

COVID-19 pandemi sureci 2019 yilinin sonlarinda ortaya ¢ikmis ve tahmin edilemeyecek seviyelere
¢ikarak tum dunyayr etkisi altina almistir. COVID-19 pandemi surecinin etkileri tim alanlarda
oldugu gibi muhasebe alanina da dokunmustur ve etkilerin devami kaginilmazdir. Calismamizda ise
COVID-19 pandemi surecinin muhasebe politikalarina , muhasebe tahminlerinde meydana gelen
degisiklilere ve hatalara etkisi TMS 8: Muhasebe Politikalari,Muhasebe Tahminlerinde Degisiklikler
ve Hatalar Standardi kapsaminda degerlendirilecektir. Sonrasinda, COVID-19 sebebiyle muhasebe
politikalarinda, muhasebe tahminlerinde ve muhasebe hatalarinda meydana gelen etkilere
yonelik ornekler verilmistir. Bunun icin ise detayli literattr ¢calismasi yapilmistir. Ardindan, TMS 8:
Muhasebe Politikalari, Muhasebe Tahminlerinde Degisiklikler ve Hatalar Standardinin, COVID-19
pandemi sireci kapsaminda nasil degerlendirilmesi gerektigine yonelik agiklamalar sunulmustur.
Son bolumde, muhasebe politikalarinin olusumunda onemli bir yeri olan muhasebe meslek
profesyonlerinin dikkat etmesi gerektikleri hususlara deginilmistir. Sonug bolimuinde ise ilgili
standart kapsaminda gerceklestirilen dederlendirilmelere iliskin ulasilan sonuclar paylasilmis ve
ileriye yonelik oneriler sunulmustur.
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COMPARISON OF THE ECONOMIC IMPACTS OF THE 2008
GLOBAL FINANCIAL CRISIS AND THE COVID-19

Dilek TOK?!

Abstract

The 2008 global financial crisis, which is a crisis originating from the financial markets, emerged
in the mortgage market in the USA and affected many developed and developing countries,
especially Europe, in a short time. The COVID-19 epidemic, which caused the epidemic-induced
crisis, affected the whole world after China, due to the rapid spread and fatality of the virus, which
passed from a wild animal to human in Wuhan, China in December 2019. Within the scope of
the measures taken by countries to control the epidemic, measures such as travel restrictions,
production restrictions, online work started the epidemic-induced economic recession process
in the world. For this reason, it is inevitable that the economic damage caused by the COVID-19
epidemic in the world will be more severe than the picture created by the 2008 global financial
crisis. As a matter of fact, data obtained by the IMF show that real GDP growth was -3.0% in 2020
and -0.1% in 2009, and many data like this show that the picture is more severe on the side
of the COVID-19-induced crisis. In this study, the 2008 global financial crisis and the economic
consequences of the COVID19-induced crisis are examined in detail. Thus,the question of whether
the COVID-19 epidemic overshadowed the 2008 crisis is answered.
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2008 KURESEL FINANSAL KRizi ILE COVID-19 SALGINININ
EKONOMIK ETKILERININ KARSILASTIRILMASI

Dilek TOK?!

Ozet

Finans piyasalari kaynakli bir kriz olan 2008 kiresel finansal krizi ABD’de mortgage piyasasinda
ortaya ¢ikmis ve kisa slirede Avrupa basta olmak Uzere bircok gelismis ve gelismekte olan Ulkeyi
etkilemistir. COVID-19 salgini ise Aralik 2019’da Cin’in Wuhan sehrinde vahsi bir hayvandan insana
gegen virlsun insandan insana hizla yayilmasi ve olumcil olmasi nedeniyle Cin’in ardindan tim
dinyay etkisi altina almis, salgin kaynakli bir kriz yaratmistir. Salgini kontrol altina almak icin
Ulkelerin aldiklari tedbirler kapsaminda seyahat kisitlamalari, Gretim kisitlamalari, online calisma
gibi onlemler beraberinde dinyada salgin kaynakli ekonomik durgunluk surecini baslatmistir. Bu
nedenledir ki COVID-19 salgininin diinyada yarattigi ekonomik tahribatin 2008 kuresel finans
krizinin yaratmis oldugu tablodan daha agir olmasi kaginilmazdir. Nitekim IMF tarafindan elde
edilen veriler 2020 yilinda reel GSYH buyumesinin %-3.0, 2009 yilinda %-0.1 gerceklestigini
ve bunun gibi bircok veri COVID-19 kaynakli kriz tarafinda tablonun daha agir seyrettigini
gostermektedir. Bu calismada detayli olarak 2008 kuresel finansal krizi ve COVID-19 kaynakli
krizin ekonomik sonuclari incelenmektedir. Boylece COVID-19 salgini 2008 krizini golgede mi
birakiyor sorusuna cevap verilmektedir.
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MANTRA OF BEIJING CONSENSUS: CHINESE DEVELOPMENT
MODEL AND ITS POLICY IMPLICATIONS

Aida ZAIMOVIC

Abstract

China’s success in reforming its economic system and transformation of its economy from centrally
planned to a market-oriented one has prompted lots of researchers to investigate more deeply
theoretical backgrounds of modern development theory aiming to find the suitable patterns that
could explain Chinese phenomena at best. The loudest debate was the one about whether and to
what extent could Chinese reform path be valorized through the lenses of prescriptions defined
in what has been called Washington Consensus. While one group of researchers considers that
Chinese development was largely in line with the Washington Consensus, others don’t share the
opinion asserting that Chinese way of developing was much more different and present it as an
alternative way for conducting policy reforms. In this paper,that was part of our graduate research,
we aim to analyze Chinese reform policies in the light of Washington Consensus prescriptions and
to explore more in detail the concept of Beijing Consensus,a newly coined term that should capture
all the distinctiveness of Chinese reform policies. The main recommendations drawn from our
analysis is that Chinese developmental model was so unique and tailored to its historical, political
and social background that neither its implemented reform policies could be a strict guidance to
others, neither Western-based reform policies incorporated in Washington Consensus would be
successful if they were applied in specific China’s context. For that reason, better understanding
of Beijing Consensus could widen our development horizons and introduce us a different mindset
for thinking about development.
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ANALYSIS OF THE FACTORS AFFECTING THE
UNEMPLOYMENT RATES OF G20 COUNTRIES SO FAR SINCE
THE FOUNDATION OF THE FORUM (2000-2020)

Mine GENC', Muhammed ISIK?, Siikrii Mete TEPEGOZ?

Abstract

In an ecosystem where globalization and digitalization constantly and rapidly increase, countries
constantly develop and change in many subjects like technology, industry, education, climate
change, sustainable investment. In order for the countries to harmonize with one another,
economically move forward and for the economies to be able to run more steadily, the G20 forum
including a total of 19 developed and developing countries that make up nearly 80% of the world
economy and the European Union Commission was established following the crises in 1999. The
G20 member countries get together and share ideas and develop shared policies so that the
economies can develop, progress in a planned and consistent manner, the economic factors are
used effectively and thus develop sustainably. Thanks to the G20 forum,they have been conducting
their national and international operations much more effectively to optimize many economic
factors like production, investment, inflation, borrowing, interests, balance of payments, export
and import and to increase their GDPs. The Coronavirus (COVID-19) pandemic which emerged in
the Wuhan city of China for the first time in December 12,2019 and which has rapidly spread all
around the world and profoundly shaken the economies has slowed down the economic activities
as countries have withdrawn, which has had an impact on employment the most. Unemployment
is one of the most important economic problems which the countries face and focus on the most
to resolve. Thanks to the vaccines that are made and developed, the economies have been able to
move on to the stage of recovery about two years after the virus came out. Therefore, in this study,
the share of agriculture, which affects the unemployment rates of the G20 member countries
constituting more than two thirds of the world economy on an annual basis since 2000, within GPD,
the inflation rate,import and export rates have been tested using the panel data analysis method.
The presence of a unilateral unit in the model was determined and it has been concluded that the
model fit the random effects model according to the Hausman test. Then, the assumptions were
tested, and it was concluded that the model had heteroscedasticity, autocorrelation and interunit
correlation. The final model was obtained with the Driscoll-Kraay test, which corrected all three.
According to the findings achieved with this model, it was determined that the unemployment
rate was affected by agriculture’s share within the GDP in the same way as the export rates and
that it was affected reversely by the inflation rate and the import rates.
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G20 UYESi ULKELERIN, BiRLIGIN KURULUSUNDAN
GUNUMUZE KADAR iSSIZLIK ORANLARINI ETKILEYEN
FAKTORLERIN ANALIZi (2000-2020)

Mine GENC', Muhammed ISIK?, Siikrii Mete TEPEGOZ?

Ozet

Kiresellesme ve dijitallesmenin surekli olarak ve hizli bir sekilde arttigi ekosistemde ulkeler
teknoloji, sanayi, egitim, iklim degisikligi, sirdurulebilir yatirim gibi bircok konuda surekli gelisim
ve degisim icerisindedir. Ulkelerin birbirine uyum saglamasi, iktisadi yonden ilerleyebilmesi ve
ekonomilerin daha istikrarli isleyebilmesi icin 1999 yilinda krizleri takiben diinya ekonomisinin
%80%e yakinini teskil eden gelismis ve gelismekte olan toplam 19 dlke ile Avrupa Birligi
Komisyonu'nu kapsayan G20 birligi olusturulmustur. G20 uye ulkeleri, ekonomilerinin gelismesi,
planli ve tutarli bir sekilde ilerlemesi, ekonomik faktorlerin etkin bir sekilde kullanimi ve bu
sayede surdurulebilir bir sekilde kalkinmasi icin bir araya gelerek fikirlerini paylagsmakta ve
ortak politikalar gelistirmektedirler. Uretim, yatinim, enflasyon, borclanma, faizler, demeler
dengesi, ihracat ve ithalat gibi bircok iktisadi faktori optimum seviyeye getirmek ve GSYH’lerini
artirmak amaciyla G20 birligi sayesinde ulusal ve uluslararasi calismalarini daha etkin bir sekilde
surdurmektedirler. 12 Aralik 2019°da Cin’in Wuhan eyaletinde ilk defa gorilen ve dunya geneline
hizla yayilan ve ekonomileri derinden sarsan Koronavirls (COVID-19) salgini, tlkelerin kendi icine
kapanmasi nedeniyle ekonomik faaliyetleri yavaslatmis ve bu durum en cok issizlikte etkisini
gostermistir. issizlik, tlkelerin karsi karsiya kaldigi ve ¢dziimii icin lizerinde durdugu en dnemli
ekonomik problemlerden biridir. Uretilen ve gelistirilen asilar sayesinde ekonomiler,virlisiin ortaya
¢tkmasindan yaklasik iki yil sonra toparlanma asamasina gecebilmistir. Bu sebeple bu ¢alismada,
2000 yilindan giinumuze kadar yillik bazda diinya ekonomisinin tgte ikisinden fazlasini olusturan
G20 Uyesi Ulkelerin issizlik oranini etkileyen, tarimin GSYH icindeki payi, enflasyon orani, ithalat
ve ihracat oranlari panel veri analizi yontemi ile test edilmistir. Modelde tek yonli birim etkinin
var oldugu tespit edilmis ve Hausman testine gore modelin tesadufi etkiler modeline uygun
oldugu sonucuna varilmistir. Bunu takiben varsayimlar test edilerek, modelde heteroskedastisite,
otokorelasyonun ve birimler arasi korelasyonun var oldugu sonucuna varilmistir. Bu 4¢ durumu
dlzelten Driscoll-Kraay testi ile nihai model elde edilmistir. Bu modelden ulasilan bulgulara gore,
issizlik oraninin tarimin GSYH icindeki payi ile ihracat oranlarindan ayni yonde etkilendigi ve
enflasyon orani ile ithalat oranlarindan ters yonlu etkilendigi tespit edilmistir.
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THE HISTORICAL EVOLUTION OF ECONOMICS WITIHN THE
FRAMEWORK OF ETHICS

Tugba GUNGOR!

Abstract

Thediscipline of economicsand ethics,whichisabasisofthisdiscipline,weretwo fields that nurtured
each other until the 18™ century. These two fields, which were not considered independently until
the mentioned period, started to diverge gradually after the emergence of industrial capitalism.
As of this century, economics, which was shaped by the effects of the Industrial Revolution, began
to deliberately exclude ethical values with the claim of being scientific and tried to converge
with the sciences. After this breaking process and following the exclusion of ethical values in the
discipline, the question of whether economics should deal with “what, as it is” or “what, as it should
be” sparked a new debate among economists.

Despite the positivist economists who see economics and ethics as completely different fields, the
number of economists -especially heterodox economists- who emphasize the importance of ethics
in the discipline of economics is not negligible. At this point, the ethical approach of economics,
which is developed under the guidance of Amartya Sen, fills an important gap in the literature.
These contributions to the literature endorse the criticisms that question the sanctity of the basic
concepts of modern economics such as rationality and self-interest.

In this study, the evolutionary process of economics that avoids the ethical values, as well as, the
relationship between economics and ethics and the contributions to the literature in this field will
be discussed in detail. Furthermore, the orthodox discipline that excludes ethical values in human
motives and the approach that reduces economics to a shallow pattern will be criticized, and the
literature of ethical approach to economics will be supported with these views.
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IKTISAT BILIMININ TARIHSEL EVRiMI CERCEVESINDE ETIK

Tugba GUNGOR!

Ozet

iktisat disiplini ve bu disiplinin bir kdkenini olusturan etik, 18. yiizyila kadar birbirinden beslenen
iki alandi. S6z konusu doneme kadar birbirinden bagimsiz disunulemeyen bu iki alan, sanayi
kapitalizmi ile baslayan surecte giderek birbirinden uzaklasmaya basladi. Sanayi Devrimi’nin
etkileriyle sekillenen bu yuzyil itibariyle iktisat bilimi, bilimsellik iddiasi ile etik degerleri bilingli
olarak dislamaya baslayip fen bilimlerine yakinsamaya calismistir. Disiplinde etik degerlerin
dislanmasini takip eden bu kirilma sireci sonrasi iktisatin ‘olan” ile mi yoksa “olmasi gereken” ile
mi ilgilenmesi gerektigi sorunsali, iktisat¢ilar arasinda yeni bir tartismanin fitilini atesledi.

Bu tartismada iktisat bilimi ve etigi birbirinden tamamen farkli alanlar olarak géren pozitivist
iktisatcilararagmen,-heterodoks iktisatcilar basta olmak tizere-etigin iktisat disiplinindeki onemini
vurgulayan iktisatcilarin sayisi azimsanamayacak kadardir. Bu noktada 6zellikle Amartya Sen’in
onciligunde gelisen iktisatin etiksel yaklasimi literatirde 6nemli bir boslugu doldurmaktadir.
LiteratUre yapilan bu katkilar ozellikle, modern iktisatin temel varsayimlarindan olan rasyonalite
ve kisisel ¢ikar kavramlari ve bu kavramlarin kutsalligini sorgulayan elestiriler Gzerinden daha iyi
anlasilacaktir.

Bu baglamda, bu calismada iktisat biliminin etik degerlerden uzaklasan evrimsel sireci detayli
bir sekilde ele alinacaktir. iktisat ve etik iliskisi ve literatiire bu alanda yapilan katkilar detaylica
irdelenecektir. Ayrica insan saiklerinde etik degerleri dislayan Ortodoks disiplini ve bu yonuyle
iktisati sig bir kaliba indirgeyen yaklasim elestirilerek, iktisata etiksel yaklagim literatiiri bu
gorusler ile zenginlestirilmeye calisilacaktir.
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MODELING COVID-19 SPREAD AND SCENARIO ANALYSIS: A
CASE STUDY ON TURKEY

Murat OZTURKMEN?

Abstract

Many simulation approaches have been applied to the spread of epidemics in epidemiology.
However, to the extent that micro-data measures can be reached, an epidemic risk can be
predicted in advance. One of the approaches frequently used to model epidemic disease spread
is SIR models and variants. In this study, basic statistics on the COVID-19 outbreak were analyzed
descriptively. Secondly, case diffusion modeling was carried out for Turkey by considering different
SIR model variants. Third, S-R trend and phase analyzes were performed to examine case periods
since the beginning of the epidemic. Finally, model parameters and case spread were simulated
under different scenarios such as government restrictions, medical developments.
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COVID-19 YAYILIMININ MODELLENMESI VE SENARYO
ANALIZi: TOURKIYE UZERINE BIR VAKA CALISMASI

Murat OZTURKMEN?

Ozet

Epidemiyolojide salginhastaliklarinyayilmasi tizerine birgoksimuilasyonyaklasimiuygulanmaktadir.
Bununlar birlikte mikro verilere olculere ulasilabildigi dlclde de, dnceden bir salgin hastalik riski
ongorulebilmektedir. Salgin hastalik yayilimini modellemek icin siklikla kullanilan yaklasimlardan
birisi de SIR modelleri ve varyantlaridir. Bu ¢calismada, COVID-19 salgini Uzerine temel istatistikler
betimsel olarak incelenmistir. ikinci olarak farkli SIR model varyantlari géz éniine alinarak Tiirkiye
dzelinde vaka yayilim modellemesi gerceklestirilmistir. Uclincii olarak, S-R trend ve faz analizleri
gerceklestirilerek salgininin baslangicindan bu yana vaka donemleri incelenmistir. Son olarak,
hukumet kisitlamalari, tibbi gelismeler gibi farkli senaryolar altinda model parametreleri ve vaka
yayilimi simule edilmistir.
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HUMAN CAPITAL, FISCAL POLICY AND ENDOGENUOS
GROWTH: AN EMPRICAL STUDY IN TURKEY

Didem CICERALI?, Ozge KAMA MASALA?

Abstract

Internal forces are crucial for the endogenous growth theories in the context of the long-run and
sustainable economic growth. Recent literature highlights the importance of local dynamics of
the regions. This study mainly aims the investigate the economics growth which is represented by
gross domestic product (GDP) per capita with special consideration to the role of human capital
accumulation and fiscal policy implications.We analyzed the Turkish data belong to NUTS2 regions
between 2009 - 2019 as two different models for both human capital and fiscal policy by using
panel data analysis method. The empirical results of the model on human capital accumulation,in
support of Lucas’s (1988) seminal paper,show that an increase in the human capital accumulation
drags up GDP per capita in regions. Higher levels of education and employment in knowledge
intensive high technology sectors have positive impact on GDP per capita. In the model that
focuses on fiscal policy implications, empirical evidence contradicts with Rebelo (1991) and
indicates that taxation effects positively the GDP per capita. Also it was found that GDP per capita
moves in the same direction with social security payments while it negatively related with current
transfers.
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CONSUMER NEUROSCIENCE AND NEUROMARKETING:
A QUALITATIVE STUDY ON THE SUCCESS AND FUTURE OF
NEUROMARKETING

Serhan BILGIN?, Hayat AYAR SENTURK?

Abstract

Consumer neuroscience is attracting attention as a new discipline that tries to clarify the
unconscious causes of consumer preferences and decisions. Consumer neuroscience, unlike
traditional marketing methods, with scientific measurement techniques; in particular, it can
measure consumer feelings, emotional reactions, trust in brands, which have changed a lot,
especially during the pandemic process, and in what direction and how much advertising triggers
the consumer’s purchasing mechanism. It is seen that this new field, which makes it possible to
transform the data presented by the complex structure of the human brain in a way that can be
used in marketing, has become a marketing method that especially large companies cannot give
up using today.

Today, even though the researches for the determination of consumer behavior have progressed
and obtained many findings, the decision-making and evaluation mechanisms of consumers still
seem to be a difficult behavior to measure. With the research carried out within the scope of
neuromarketing to eliminate such uncertainties, the reactions and emotional changes in the brain
of people when they see the price or brand of a product can be observed with certain brain
scanning and eye tracking devices. In accordance with this, marketing methods can be developed.
The aim of this study is to reveal the effect of consumer neuroscience in today’s competitive
conditions,the concept of neuromarketing, its usage areas,methods and the convenience it offers to
marketers with an in-depth literature search. Secondly, the importance of consumer neuroscience,
its difference from traditional marketing, and the usage areas of neuromarketing techniques are
revealed by conducting interviews with the managers of the firm that provides consultancy for the
research of large companies within the scope of neuromarketing. In addition, the findings related
to the advantages and difficulties of the studies carried out in this context are also mentioned.
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TUKETICi NOROBILIMi VE NOROPAZARLAMA: ETKINLIGI VE
GELECEGi UZERINE NITEL BiR CALISMA

Serhan BILGIN?, Hayat AYAR SENTURK?

Ozet

Tuketici norobilimi, tuketici tercihlerinin ve kararlarinin biling disinda yatan nedenlerini acikliga
kavusturmaya calisan yeni bir disiplin olarak dikkat cekmektedir. Tlketici norobilimi geleneksel
pazarlama yontemlerinden farkli olarak bilimsel 6l¢im teknikleri ile; 6zellikle pandemi strecinde
bir hayli degisime ugrayan tuketici hislerinin, duygusal tepkilerin, markalara duyduklari givenin
ve reklamlarin tiketicinin satin alma mekanizmasini ne yonde ve ne kadar tetiklediginin ol¢iimleri
yapilabilmektedir.insan beyninin karmasik yapisinin sundugu verileri,pazarlamada kullanilabilecek
bir sekilde donustirilmesini mimkin kilan bu yeni alan glinimuizde 6zellikle biyuk firmalarin
kullanmaktan vazgecemedigi bir pazarlama metodu haline geldigi gorilmektedir.

GUnumuzde tuketici davranislarinin tespiti icin yapilan arastirmalar gelisme kaydedip bircok
bulgu elde etse bile, tiiketicilerin karar verme ve degerlendirme mekanizmalari hala olglilmesi gug¢
bir davranis olarak gozukmektedir. Bu tur belirsizlikleri ortadan kaldirmak Uzere noropazarlama
kapsaminda gerceklestirilen arastirmalar ile insanlarin bir Grdnin fiyatini ya da markasini
gordugunde beyninde olusan tepkileri ve duygu degisimlerini belirli beyin tarama ve g6z takip
cihazlariyla gozlemleyip, buna uygun sekillerde pazarlama metotlari gelistirilebilmektedir.

Bu calismanin amaci; tiketici nérobiliminin ginimuz rekabet sartlarindaki etkisini,ndropazarlama
kavramini,kullanim alanlarini,yontemlerini ve pazarlamacilara sundugu kolayliklari derinlemesine
bir literatlir arastirmasi ile ortaya koymaktir. ikinci olarak biyik firmalarin néropazarlama
kapsamindaki arastirmalarina danismanlik saglayan firmanin vyoneticileri ile mdulakatlar
gerceklestirilerek tuketici norobiliminin onemi, geleneksel pazarlamadan farki, ndropazarlama
tekniklerinin kullanim alanlari ve bu kapsamda gergeklestirilen arastirmalarin avantajlar ve
zorluklarr ile ilgili bulgular ortaya konmaktadir.
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A QUALITATIVE STUDY ON THE ANTECEDENTS AND
CONSEQUENCES OF DIGITAL CUSTOMER EXPERIENCE

Damla YAVUZYIGIT?, Hayat AYAR SENTURK?

Abstract

With the epidemic shock created by the pandemic, businesses that have to perform digital
transformation quickly, with the instinct of maintaining their competitiveness, have paid attention
to the customer experience, which has shifted to the digital environment. Online shopping is
increasing due to reasons such as going out to the street is not a safe situation, avoiding physical
contact and quarantine bans are variable. Thus, researchers turned to examining the antecedents
and consequences of customer experiences in online shopping.

The aim of this study is to reveal the factors that affect the experiences and their results in order to
create valuable customer experiences in online shopping. In this context, firstly, a systematic and
in-depth literature review is made and the concept of customer experience, its dimensions, digital
customer experience, touch points and improvement methods are included. In the continuation of
the study, interviews were conducted with 15 people who have the habit of periodically shopping
online. With the qualitative study, the expectations of the customers in online shopping, their
changing orientations and experiences, the effects of influencers and their emotional state
in online shopping were investigated. As a result of the research, the expectation of hygienic
products and services has increased in customer experiences due to the pandemic. In addition
to an accessible and user-friendly website, it has been observed that the expectations of easily
finding the desired brand and product in online marketplaces have come to the fore. Therefore,
touch points in online shopping are an important determinant. At the same time, unlike traditional
customer experiences in online shopping, it has been determined that the influence of influencers
is much more. Factors such as fast delivery,no difference between the product in the image and the
product received,and the fact that companies include customer comments and evaluation options
have also been put forward as important factors in creating a valuable customer experience.
Finally, in the research, it was concluded that the digital shopping experience will continue even
after the pandemic is over, and it has been seen that the customer experiences created will turn
into positive behavioral intentions.
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DiJITAL MUSTERi DENEYIMININ ONCULLERi VE SONUCLARI
UZERINE NITEL BIiR CALISMA

Damla YAVUZYIGIT?, Hayat AYAR SENTURK?

Ozet

Pandeminin vyarattigi salgin soku ile dijital donusumu hizli bir sekilde gerceklestirme
zorunlulugunda kalan isletmeler rekabetciliklerini surdirme icgludusu ile oOzellikle cevrimici
ortama kayan mdusteri deneyimleri konusuna dikkatlerini vermislerdir. Sokaga ¢ikmanin guvenli
bir durum olmaktan ¢ikmasi, fiziksel temastan kacinma ve karantina yasaklarinin degisken olmasi
gibi nedenler ile online aligverislerin artmasi; arastirmacilarin da ilgisini ¢evrimici aligverislerde
musteri deneyimlerinin onculleri ve sonuclarini incelemeye yonlendirmistir.

Bu calismanin amaci; online alisverislerde deger yaratan musteri deneyimleri olusturmak Uzere
deneyimleri etkileyen faktorleri ve sonuclarini ortaya koymaktir. Bu kapsamda ilk olarak sistematik
ve derinlemesine bir literatir taramasi yapilarak musteri deneyimi kavrami, boyutlari, online
musteri deneyimi, temas noktalari ve iyilestirme yontemlerine yer verilmektedir. Calismanin
devaminda periyodik olarak online alisveris yapma aliskanligi bulunan 15 kisi ile mulakatlar
gerceklestirilmistir. Yapilan nitel calisma ile online alisverislerde musterilerin beklentileri,
degisen yonelimleri ve deneyimleri,influencerlarin etkileri ve online alisveristeki duygu durumlari
arastirilmistir. Arastirmanin sonucunda pandemiden dolayr musteri deneyimlerinde hijyenik
urin ve hizmet beklentisinin arttigi, erisilebilir ve kullanici dostu bir internet sitesinin yani sira
gevrimici pazar yerlerinde istenilen marka ve urinin kolaylikla bulunmasi beklentilerinin 6n
plana ¢iktigr gorulmustir. Dolayisiyla online alisverislerdeki temas noktalari dnemli bir belirleyici
olmaktadir. Bununla birlikte online alisverislerde geleneksel musteri deneyimlerden farkli olarak
influencerlarin etkisinin ¢ok daha fazla oldugu tespit edilmistir. Hizli teslimat, gorseldeki trtn
ile gelen Urln arasinda fark olmamasi, firmalarin misteri yorum ve degerlendirme secenegine
yer vermesi gibi faktorler de degerli misteri deneyimi yaratmada onemli unsurlar olarak one
surdlmuistar. Son olarak arastirmada online alisveris deneyiminin pandemi bitse dahi devam
edecegi sonucuna ulasilirken yaratilan mdusteri deneyimlerinin olumlu davranissal niyetlere
donusecegi gorilmastar.
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THE IMPACT OF TWEETS ON BITCOIN: ATWITTER
SENTIMENT ANALYSIS ON BITCOIN PRICE PREDICTION

Kardelen ESKIN, Derya ZAYiM, Merve HAMZAOGLU, Hiiseyin UVET

Abstract

Bitcoin (BTC) has been becoming a mainstream investment asset since the rise of cryptocurrencies
in worldwide. As it is getting widespread and a decentralized tool for investment, the volatility of
BTC price is under debate. Many researchers address this problem by using machine learning and
deep learning methods. Whereas, Twitter data has been an important data resource to predict BTC
related topics such as price prediction, price volatility. In this research, we aimed to forecast close
price of BTC by using sentiment polarity and historical BTC and Ethereum (ETH) price. We obtained
the sentiment polarity by conducting a sentiment analysis using the Twitter data. Moreover, the
three time-series are taken as input of vector auto-regression (VAR) model. Hence, we established
VAR model to observe the causality between BTC,ETH and sentiment polarity scores of social media
posts and forecast BTC price. As a result of the research, the model can follow trend (increase/
decrease) properly and prediction was achieved with minimum mean absolute error (MAE) of
1549.575 (USD), mean absolute percentage error (MAPE) of 3.303 and root mean squared error
(RMSE) of 1838.467 with a lag value of 80. Our study shows that sentiment of social media posts
has an impact on BTC close price and price estimation can be made by using this relationship.
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EFFECTS OF THE COVID-19 CRISIS ON INTERNATIONAL
TRAVEL AND TOURISM INDUSTRY

Zekai OZDEMIR?Y, Ayca DOGANER?

Abstract

Despite the fact that it has been about 1,5 years since the virus spread globally and was declared
a “pandemic” by the World Health Organization, the effects of the COVID-19 epidemic on human
health still continue. Due to the virus, which affects all countries, regardless of developed or
developing countries, all borders were closed to other countries, all travels were canceled and
all flights were stopped. Since the beginning of the pandemic, which resulted in almost zero
interaction in the world, the international travel and tourism sector has been the most affected
by the experienced crisis environment. According to the research conduct by the United Nations
World Tourism Organization (UNWTO), the cost reflected to the global tourism sector in 2020 due
to pandemic, is about 1.3 trillion dollars, where the hotel reservations in the same year decreased
by %47 compared to the previous year,and the airline reservations decreased by %81. It was stated
that the number of tourists decreased to 381 million, which corresponds to a decrease of %74.
As soon as COVID-19 virus had become a worldwide epidemic, the global GDP has decreased by
more than 2 million dollars, which has moved the tourism sector back 30 years ago in terms of
the number of tourists globally. By considering the loss of employment, it can be adduced that
100-200 million people working in the tourism sector are unemployed®. As for our country, the
tourism revenue had broken a record, by reaching 34.5 billion dollars in the year 2019. Today, as it
was announced at the Medium Term Program for the 2022-2024 period, it is estimated that 2022
travel income will rise to 25 billion dollars, an increase by %47 compared to the previous year,
and it expected that it will reach 30 billion dollars in 2023 and 33 billion dollars in 2024*. For the
related sectors, comprehensive damage assessment scenarios should be prepared, and the losses
should be compensated by plans and programs that should lead them to regain to the economy
rapidly.
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COVID-19 KRIZININ ULUSLARARASI SEYAHATLER VE
TURIZM SEKTORU UZERINE ETKILERI

Zekai OZDEMIR?Y, Ayca DOGANER?

Ozet

COVID-19 salgininin insan sagligina olan etkileri, s6z konusu virtsun kiiresel boyutta yayilmasi ve
Diinya Saglik Orgiitii tarafindan “pandemi” ilan edilmesinin ardindan yaklasik 1,5 sene gecmesine
ragmen halen devam etmektedir. Gelismis ya da gelismekte olan Ulke ayrimi yapmaksizin tim
ulkeleri etkileyen virlis nedeniyle sinirlar diger ulkelere kapatilmis, tim seyahatler iptal edilmis
ve tum ucuslar durdurulmustur. Dinyadaki etkilesimin neredeyse tamamen sifirlanmasiyla
sonuglanan pandeminin baslangic zamanlarindan itibaren yasanan kriz ortamindan en c¢ok
etkilenenler uluslararasi seyahat ve turizm sektorid olmustur. Birlesmis Milletler Dinya Turizm
Orgiitli (UNWTO) tarafindan yapilan arastirmada pandemi nedeniyle 2020 yilinda kiiresel turizm
sektorine yansitilan maliyetin 1,3 trilyon dolar oldugu, ayni yil otellere yapilan rezervasyonlarin
bir yil 6ncesine gore %47 dustugu, havayolu rezervasyonlarinin ise %81 oraninda azaldigi, Dinya
¢apinda turist sayisinin ise 381 milyona geriledigi, bunun %74 oraninda azalisa tekabul ettigi
belirtilmistir. COVID-19 virtsinin dinya ¢apinda bir salgin haline gelmesi ile kiresel GSYH'nin
2 milyon dolardan daha fazla azalmis, bu durum kiresel anlamda turizm sektorina turist sayisi
acgisindan dedgerlendirildiginde 30 yil geriye tagimistir. Istihdam kaybi olarak bakildiginda ise
turizm sektoriinde calisan 100-200 milyon kisinin issiz kaldigi séylenebilir®. Ulkemizde ise turizm
geliri 2019 yilinda 34,5 milyar dolar seviyesine ulasararak rekor kirmisti. Glinimuzde ise, 2022-
2024 donemi icin agiklanan Orta Vadeli Program’da 2022 seyahat geliri 25 milyar dolara ¢ikarak
bir onceki yila gore %47 oraninda artacagi, 2023 yilinda ise 30 milyar dolara, 2024’te ise 33
milyar dolara ulasacagl tahmin edilmektedir®. COVID-19 sonrasinda uluslararasi seyahatlerin ve
turizm sektorundn yapilan tahminlere gore 2019 yilinda ulasilan seviyeye 2024 yilinda ulasilacagi
gorulmektedir. S6z konusu sektorler icin kapsamli hasar tespit senaryolari hazirlanarak yasanan
kayiplar telafi edilmeli ve ekonomiye hizli bir sekilde tekrar kazandirilmasi icin plan ve programlar
yapilmalidir.
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REGIONAL ANALYSIS OF INFLATION CONVERGENCE IN
TURKEY WITH NONLINEAR APPROACH

Ahmet INCEKARA?, Yesim ERONAL?

Abstract

Inflation affects a country’s consumption level, imports, exports, and trade, while significantly
impacting the entire region’s social welfare. Therefore, the convergence of inflation levels in
different regions is important for the macroeconomic development of a country. The aim of this
study is to analyze the existence of inter-regional inflation convergence by using data from 26
regions of Turkey in NUTS Level 2. Along with the general inflation rates, the convergence of the
inflation rates in goods and services groups such as food and nonalcoholic beverages, alcoholic
beverages and tobacco, housing, water, electricity, gas, health,and transportation,which are among
the CPI indicators according to the main expenditure groups released by TurkStat, to the general
inflation rates were investigated. In the first stage of the study,spatial statistics methods of Moran |
and LISA statistics were applied to the CPl and goods and services groups for the years 2005, 2010,
2015,2019,and 2020, and the inflation heterogeneity of the NUTS Level 2 regions was visualized
with the obtained data. In the next stage, the existence of inflation convergence between regions
between 2003:01-2020:07 was empirically tested. In this respect, after examining the linearity
structure of the inflation series according to regions with the Harvey, Leybourne, and Xiao (2008)
test, ADF and LS tests were applied for the series that exhibit a linear form, while Hepsag (2019)
nonlinear unit root was applied for the nonlinear structured series. The findings obtained from the
tests show that the inflation rates of 20 regions in NUTS Level 2 converge to the general inflation
rates.

Keywords: Inflation convergence, Regional Inflation, Spatial statistics, Linearity test, Nonlinear
unit root testing
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TURKIYE'DE BOLGESEL ENFLASYON YAKINSAMASININ
DOGRUSAL OLMAYAN YAKLASIM iLE ANALIzi

Ahmet INCEKARA?, Yesim ERONAL?

Ozet

Enflasyon, bir Glkenin tlketim duzeyini, ithalat, ihracat ve ticaretini etkilemekle birlikte tim
bolgenin sosyal refahi Gizerinde 6nemli bir etkiye sahiptir. Farkli bolgelerde gerceklesen enflasyon
seviyelerinin yakinsamasi tlkenin makroekonomik gelisiminde dnem arz etmektedir. Bu ¢alismanin
amaci, Turkiye'nin iBBS Diizey 2'de yer alan 26 bélgesine ait verileri kullanarak, bélgeler arasi
enflasyon yakinsamasinin varligini analiz etmektir. Bolgelere ait genel enflasyon oranlari ile
birlikte, TUFE g6stergelerinden, ana harcama gruplarina gdre gida ve alkolsiiz icecekler, alkolli
icecekler ve tutun, konut, su, elektrik, gaz, saglik ve ulastirma gibi mal ve hizmetler gruplarina
ait enflasyon oranlarinin genel enflasyon oranlarina yakinsamasi arastirilmistir. Calismanin ilk
asamasinda, 2005, 2010, 2015, 2019 ve 2020 yillarina ait TUFE ve mal ve hizmet gruplarina,
mekansal istatistik methodu olan Moran | ve LIiSA istatistikleri uygulanmis, elde edilen veriler
ile IBBS Diizey 2 bélgelerinin enflasyon heterojenligi gérsellestirilmistir. Bir sonraki asamada,
2003:01-2020:07 donemleri arasinda bolgeler arasindaki enflasyon yakinsamasinin varligr ampirik
olarak test edilmistir. Bu kapsamda, bolgelere gore enflasyon serilerinin dogrusallik yapisini
Harvey, Leybourne ve Xiao (2008) testi ile inceledikten sonra, s6z konusu serilerin dogrusal bir
form sergileyenleri icin ADF ve LS testleri uygulanirken, dogrusal olmayan yapili seriler icin ise
Hepsag (2019) dogrusal olmayan birim kok testi uygulanmistir. Uygulanan testler sonucunda elde
edilen bulgular, IBBS Diizey 2'de yer alan 20 bélgenin enflasyon oranlarinin, genel enflasyona
oranlarina yakinsadigini géstermektedir.
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THE RESPONSES OF FISCAL AND MONETARY POLICIES
TOWARDS THE SHIFTS OF DEMAND AND SUPPLY
SCHEDULES IN THE WORLD MARKETS DUE TO PANDEMIC
COvVID-19

Samina AKHTAR

Abstract

COVID-19 emerged from Wuhan province of China in November 2019 become an epidemiological
and economic Global Pandemic..Countries faced two-sided challenge during this crisis. First, an
external shock caused by a drop in demand for exports, employment, tourism, remittances, and
external financing. Second, an internal shock due to the policies adopted by the governments to
control the spread of virus i.e. lockdown and quarantine rules which affected business activities
and thus the employment and aggregated supply & aggregate supply. Furthermore, it resulted
in lower savings, increased debt, lower investments, and capital accumulation in the long run. A
pandemic such as COVID-19 generates productivity shocks as consumer demand and the labour
supply plummet, bringing a negative movement in macroeconomic aggregates. It is safe to say
that COVID-19 has given high economic and social costs in the world. International Monetary
Fund (IMF) projected negative growth for all regions in 2020, however, the impact was more
severe on developing countries as compared to developed countries. For example, developed
economies such as United States (US) and European Union (EU) observed a drop of -7.1% and
-9.3% respectively whereas developing countries such as Peru suffered an economic downfall of
-14% in the first quarter of 2020 (MF, World Economic Outlook Update,June 2020. 2020. p. 20..).
As every economy has some specific pattern of their consumptions either government consumption
of domestic, the pandemic has changed these consumption patterns which caused significant
alterations in supply and demand schedules of the world’s economies and it has been transformed
the goods and services portfolios of all over the world’ economies.
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DO INFORMAL FINANCING MECHANISMS PROMOTE
FINANCIAL RESILIENCE? A CROSS-COUNTRY STUDY

Godfred Matthew Yaw OWUSU?, Maryam KRIESE?

Abstract

We examine the nexus between financing mechanism sources and individuals’ financial resilience.
Individual level data from the World Bank’s Global Financial Inclusion Index database was used
for our empirical analysis. Employing the Probit estimation technique, we show from our results
that financially included individuals tend to be more financially resilient than their peers and that
both formal and informal sources of finance are relevant in achieving financial resilience. Our
findings highlight the role of financial inclusion in building household financial resilience from
a cross-country perspective and support the global policy initiative agenda of building individual
financial resilience through financial inclusion.

Keywords: Financial resilient, Financial inclusion, Financing mechanisms

1 University of Ghana Legon, Accra, Ghana. gmowusu@gmail.com Corresponding Author
2 University of Professional Studies, Accra Legon, Accra, Ghana. maryam.kriese@upsamail.edu.gh


mailto:gmowusu@gmail.com

International Istanbul Economic Research Conference (IIERC)
18-20 November 2021, Istanbul University, Istanbul, Turkey

BANK STOCK PERFORMANCE DURING THE COVID-19
CRISIS: DOES EFFICIENCY EXPLAIN WHY ISLAMIC BANKS
FARED RELATIVELY BETTER?

Ali MIRZAEI, Mohsen SAAD, Ali EMROUZNEJAD

Abstract

In this paper, we evaluate stock performance of Islamic banks relative to their conventional
counterparts during the initial phase of the COVID-19 crisis (from December 31,2019 to March 31,
2020). Using a total of 426 banks from 48 countries, we find that stock returns of Islamic banks
were about 10% - 13 % higher than those of conventional banks, after controlling for a host of
bank- and country-level variables. We provide an explanation for the superior stock performance
of Islamic banks by assigning a special role for the levels of efficiency. We show that pre-crisis
levels of efficiency that are adjusted for bank risk can explain crisis stock returns for Islamic
banks, but not for conventional banks. The evidence is robust to alternative measures of stock
returns, efficiency models, and other empirical strategies. We finally present some insight on the
importance of key bank characteristics in determining the stock returns of conventional banks
during the crisis period.
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THE STUDY OF THE IMPLEMENTATION OF BLENDED
LEARNING IN PRIVATE UNIVERSITIES IN KHARTOUM,
SUDAN TO IMPROVE ECONOMIC GROWTH

Fagr Ali KHAIR?, Elaf EL HADI?, Dana ABDULLAH?, Razan YASIR?,
Ruaa ABDULLAH?®, Shahd SHAMSELDIN®

Abstract

The Post COVID-19 era has given an opportunity to change the traditional method of teaching
and shift to blended learning which is a combination of face-to-face and online learning for
educational institutions. This research studies the impact of improving the educational system
which progressively develops the knowledge for both students and instructors in Sudanese
private universities at a minimal cost to improve the economic growth of Sudan in the long
term. Our main objective from executing this research is that we witnessed a halt in university
education when COVID-19 occurred and this also led to a severe deterioration in the economy,
our goal is to achieve a long-term effective plan to prevent this occurring once again. This study
will be conducted through an analytical research approach, data that will be gathered through
questionnaires and interviewing both learners and instructors from different private universities
in Khartoum. We are expecting an enhancement in the qualifications of the educators and an
upgrade in the learner’s study experience, this will further help in the success of the Ministry of
Higher Education which is a privilege to the Sudanese economy. The potential of this research is
to increase the use of digital technology and study the implementation of blended learning in all
educational sectors in Sudan.
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EFFECTS OF COVID-19 ON AGRICULTURE IN SUDAN

Noof Ibrahim Ibrahim OSMAN?, Haneen Nasreldin ABDELRAZIG?,
Reem Ibrahim Ibrahim OSMAN?, Malaz Sami Hassan MAHMOUD?#,
Rawda Ahmed Elmak ELFAKIALI°>, Hamam Mohamed Abdelrhman OMER®

Abstract

The paper conducted on how the breakdown of COIVD-19 affected the agriculture sector in Sudan.
As Sudan heavily depend on agriculture, COVID-19 creates a serious impediment on agriculture
by decreasing its export due to the lack of exporting facilities (airways or transport by sea) this
decrease will be represented on a descriptive statistics and graphical analysis on this paper.
Also due to the effect of COVID-19 there where impacts such as domestic impact, which is the
impact on producers of agriculture products because they were not able to sell what they produce
during COIVD-19 and the international impact, since the failure of exporting agricultural products
such as sesame, Arabic Gum, groundnut and Hibiscus this cause a decrease on the revenue that
generated from agriculture and so affect the government balance of payment, the paper shows
a graphical analysis of data that has been collected from the Central Bank of Sudan and Sudan
Exports-Department of Agriculture. Despite of this, the agriculture production in Sudan since
beginning of 2021 has been increasing, this will be shown on the paper as well and proved by Arab
Organization for Agriculture Development. The paper provides recommendations and concludes
its study following the safety during the ongoing pandemic, sanitary and phytosanitary measures
should be strengthened.
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ANALYSING OF THE FISCAL DECENTRALIZATION
EFFECTIVENESS OF SUBNATIONAL GOVERNMENTS IN
THE SELECTED COUNTRIES BETWEEN TWO DEVASTATING
CRISIS

Gonca GUNGOR GOKSU?, Durdane KUCUKAYCAN?

Abstract

Fiscal decentralization, one of the main issues in economic research in recent decades, is believed
that the management of public fiscal resources and the service delivery by local governments would
be carried out more effectively than central governments. The aim of this study is to determine the
fiscal decentralization effectiveness of subnational governments in the 32 countries, divided into
two categories as the unitary states and the federal states, from 2010 to 2019,and to compare the
effectiveness levels in the period between the Global Finance Crisis and the COVID-19 Crisis. To
calculate the fiscal decentralization efficiency of the selected countries with the data envelopment
analysis method, inputs and outputs determined within the scope of different studies in the field
of fiscal decentralization are used together. In this study,which is important in terms of calculating
the relative efficiency scores of the countries in the period between the two crises, it is detected
that most of the countries analysed reached high effectiveness scores in the thereafter Global
Finance Crisis.

Keywords: Fiscal Decentralization, Effectiveness, Subnational Governments, Countries Comparison,
DEA
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THE EFFECTS OF THE COVID-19 PANDEMIC ON TURKEY’S
MACROECONOMIC AND VULNERABILITY INDICATORS

A. Oznur UMIT?

Abstract

COVID-19 outbroke in Wuhan, China in December 2020 and spread all over the world. It was
thus classified as a pandemic by the World Health Organization on 11 March 2020. To control
the global pandemic, countries closed their borders to each other and increased public and
health expenditures, while many manufacturing sectors reduced production activities. Due to the
decreasing domestic/foreign supply and demand conditions, the pandemic soon turned into a
global economic crisis. To mitigate the negative effects of the pandemic on its economy,one of the
developing countries, Turkey, like other countries, implemented an expansionary monetary policy
and the CBRT reduced interest rates. Thus, the world economy contracted by 3.5% in 2020, while
the economy of Turkey grew by 1.8%. However, the expansionary monetary policy implemented
has led to a further increase in high inflation rates and a further deterioration in the foreign trade
balance, as well as a decrease in the purchasing power of the Turkish lira and in the reserves of
the Central Bank of the Republic of Turkey (CBRT). In other words, the policy implemented has led
to an increase in Turkey’s macroeconomic fragility. Thus, the study aimed to examine the effects
of the pandemic on Turkey before and after the pandemic using macroeconomic and vulnerability
indicators. To this end, the years from 2016 to 2020 was selected as the period of analysis. In
line with the data obtained, the study also offered policies to improve Turkey’s macroeconomic
performance and reduce its fragility.
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COVID-19 PANDEMISININ TURKIYE’'NIN MAKROEKONOMIK
VE KRILGANLIK GOSTERGELERINE ETKILERI

A. Oznur UMIT?

Ozet

COVID-19, 2019 yilinin Aralik ayinda Cin'in Wuhan kentinde ortaya c¢cikmis ve butin dunyayi
etkisi altina alarak 11 Mart 2020 tarihinde Diinya Saglik Orglitii tarafindan pandemi olarak kabul
edilmistir. Ulkeler, kiiresel 6lcekli olan pandemiyi kontrol altina alabilmek icin birbirleriyle olan
sinirlarini kapatmis, kamu ve saglik harcamalarini arttirmis ve bircok uretim sektori de Uretim
faaliyetlerini azaltmistir. Azalan i¢/dis arz ve talep kosullarina bagli olarak pandemi, kisa strede
kuresel ekonomik krize donusmustir. Gelismekte olan ulkelerden biri olan Tirkiye ise diger
Ulkeler gibi pandeminin ekonomi Uzerindeki olumsuz etkilerini azalmak i¢in genisletici maliye
politikasiyla birlikte Turkiye Cumhuriyet Merkez Bankasi (TCMB) faiz indirimine giderek genisletici
para politikasi uygulamistir. Dolayisiyla, 2020 yilinda diinya ekonomisi %3,5 oraninda daralirken
Turkiye ekonomisi %1,8 oraninda buyumustur. Ancak uygulanan genisletici para politikasi, yiksek
seyreden enflasyon oranlarinin daha da artmasina,dis ticaret dengesinin daha da bozulmasina, Tirk
Lirasinin alim giictnin ve TCMB'nin rezervlerinin azalmasina neden olmustur. Diger bir ifadeyle
uygulanan politika, Turkiye'nin makroekonomik kirilganliginin artmasina sebebiyet vermistir.
Bu baglamda calismada, pandeminin Tirkiye Uzerindeki etkileri makroekonomik ve kirilganlik
gostergeleri ile birlikte pandemi oncesi ve sonrasinda incelenmesi amag¢lanmistir. Bu amagla
¢alismada inceleme donemi olarak 2016-2020 donemi segilmistir. Ayrica ¢calismada elde edilen
veriler dogrultusunda, Turkiye’nin makroekonomik performansini arttirmaya ve kirilganliginin
azaltilmasina yonelik politika onerileri de ¢calismanin amaci igerisinde yer almaktadir.
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CONVERGENCE OF CARBON DIOXIDE EMISSIONS IN OECD
COUNTRIES: EVIDENCE FROM THE FOURIER UNIT ROOT
TEST

Fatma KIZILKAYA?

Abstract

The convergence hypothesis in per capita carbon dioxide emission rates between countries is an
important concept in climate change debates. Although the consequences of climate change are
uncertain,many scientists state that emissions of carbon dioxide and other greenhouse gases cause
global warming. In addition, increasing atmospheric carbon dioxide concentration is generally
seen as the most important cause of the greenhouse effect. This study aims to contribute to the
debate on environmental convergence. In this direction, using the annual data for the period
1960-2018, the convergence of the per capita carbon dioxide emissions of 30 OECD countries is
investigated within the framework of stochastic convergence. In the study, the Fourier ADF unit
root test developed by Omay (2015) is used to reveal the stationarity properties of the variables.
According to the findings, it has been concluded that the per capita carbon dioxide emission series
for Ireland, Israel, Switzerland, Luxembourg, Chile, New Zealand and Greece are stationary and the
convergence hypothesis is valid for these countries.
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THE ASSOCIATION BETWEEN CORPORATE SOCIAL
RESPONSIBILITY DISCLOSURE AND EARNINGS
MANAGEMENT: EVIDENCE FROM DEVELOPING COUNTRY

Eko Budi SANTOSO!

Abstract

Corporate social responsibility is a growing interest issues because its activities and disclosure
are strategic in influencing corporate values. Companies that actively disclose their corporate
social responsibility activities receive a recognition as an ethically responsible company in its
business practice. However, several of those companies are found out to be involved in accounting
fraud. These conditions raise a question whether corporate social responsibility is a substantive
strategy to reflect company ethical values or symbolic strategy to disquise stakeholder from
company misconduct. This study investigates whether companies that disclose their corporate
social responsibility activities also behave ethically in their finance by constraining earnings
management behaviour.Using a sample of Indonesian go public companies which issued Corporate
Social Responsibility disclosure according to Global Reporting Initiatives guidelines, result shows
that there is a positive association between corporate social responsibility disclosure and earnings
management. This result is consistent using multiple earnings management measurement. The
findings suggest stakeholders should not take for granted that corporate social responsibility
disclosure automatically reflects their ethical business practice.
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INVESTIGATION OF CONSUMERS’ SUPPLEMENTARY FOOD
CONSUMPTION INTENTIONS IN THE FRAMEWORK OF
PROTECTIVE MOTIVATION THEORY IN THE COVID-19

PROCESS

Umit DOGRUL!

Abstract

With the rapid spread of the COVID-19 pandemic all over the world, significant changes have
occurred in the food consumption habits of consumers. One of these changes is that individuals
turn to fortifying foods during the pandemic process, in addition to protective behaviors that
directly reduce the spread of the virus. Because many studies support that these supplements,
consisting of vitamins, minerals and bioactive components to strengthen the body’s immune
system, will provide certain beneficial effects on the human body,improve general health and help
the body fight viruses. In this context, the behavior of consumers to consume food supplements
has become an important research topic. In this study, the factors affecting individuals’ intention to
consume food supplements were examined within the framework of Protection Motivation Theory.
Protection Motivation Theory is used to explain the behavioral responses of individuals in events
that threaten human health, such as the COVID-19 pandemic. In this study, this theory was used
to reveal the motivational reasons for individuals’ intention to consume supplements to protect
themselves from the COVID-19 pandemic. Protection motivations are the factors that affect the
individual to perform risk-preventing behaviors. These factors trigger fear in the individual, and
the resulting fear directs the individual to behavior. This study has two main aims. The first main
purpose is to reveal the effect of protective motivations, which consist of four dimensions: severity
of reaction, vulnerability to threat, adequacy of response and self-efficacy, on the individual’s fear
of COVID-19.The second main purpose is to determine the effect of emerging fear on the intention
to consume food supplements and on health awareness. In addition, the effect of health awareness
on supplementary food consumption was also examined in the study. Questionnaires created for
this purpose were applied to 195 people. Before testing the research hypotheses, confirmatory
factor analysis was performed and the construct validity of the research scales was tested. Then,
the working hypotheses were tested with the least squares structural equation model (PLS-SEM).
According to the results of the analysis, the seriousness of the threat and the vulnerability to the
threat positively affected the fear of COVID-19; The adequacy of the response and self-efficacy
affect negatively. In addition, the fear of COVID-19 positively affects the health awareness of
the individual regarding COVID-19 and the consumption of food supplements. Finally, as health
awareness regarding the pandemic increases, the intention to consume supplements increases.
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COVID-19 SURECINDE TUKETICILERIN TAKVIYE EDICI
GIDA TUKETME NIYETLERININ KORUYUCU MOTIVASYON
TEORISI CERCEVESINDE INCELENMESI

Umit DOGRUL!

Ozet

COVID-19 pandemisinintim diinyaya hizli bir sekilde yayilmasiyla birlikte tlketicilerin gida tiketim
aliskanliklarinda 6nemli degisimler meydana gelmistir. Bu degisimlerden birisi de bireylerin
virlistiin yayilmasini dogrudan azaltan koruyucu davranislara ek olarak, pandemi slirecinde takviye
edici gidalara yonelmesidir. Cunku bir ¢ok ¢alisma, viicudun bagisiklik sistemini gu¢lendirmek icin
vitaminler, mineraller ve biyoaktif bilesenlerden olusan bu takviye edici gidalarin insan vicudu
uzerinde belirli faydali etkiler saglayacagini, genel sagligi iyilestirecegini ve viucudun viruslere
karsi savasmasina yardimci olacagini desteklemektedir. Bu baglamda tuketicilerin takviye edici
gida tiketme davranisi onemli bir arastirma konusu haline gelmistir. Bu calismada da bireylerin
takviye edici gida tiketme niyetlerine etki eden faktorler Koruma Motivasyonu Teorisi cercevesinde
incelenmistir. Koruma Motivasyonu Teorisi (Protection Motivation Theory) COVID-19 pandemisi gibi
insan sagligini tehdit eden olaylarda bireylerin davranissal tepkilerini agiklamakta kullanilmaktadir.
Bu calismada bu teori, bireylerin COVID-19 pandemisinden korunmak igin takviye gida tiketme
niyetlerinin motivasyonel nedenlerini ortaya ¢ikarmak icin kullanilmistir. Koruma motivasyonlari
bireyi risk onleyici davranislari yerine getirmesinde etkili olan faktorlerdir. Bu faktorler bireyde
korkuyu tetiklemekte,ortaya ¢ikan korku ise bireyi davranisa yoneltmektedir.Bu ¢calismanin iki temel
amaci vardir. Birinci temel amacg, tepkinin ciddiyeti, tehditten etkilenebilirlik, tepkinin yeterliligi
ve 0z yeterlilik olmak Uzere dort boyuttan olusan koruyucu motivasyonlarin bireyin COVID-19
korkusuna etkisini ortaya koymaktir. ikinci temel amac ise, ortaya ¢ikan korkunun takviye edici
gida tuketme niyetine ve saglik bilincine etkisini belirlemektir. Ayrica calismada saglik bilincinin,
takviye edici gida tuketimine etkisi de incelenmistir. Bu amag dogrultusunda olusturulan anketler
195 kisiye uygulanmistir. Arastirma hipotezleri test edilmeden once dogrulayici faktor analizi
yapilmis ve arastirma dlceklerinin yapi gegerlilikleri test edilmistir. Daha sonra ¢alisma hipotezleri
en kuglk kareler yapisal esitlik modeli (PLS-SEM) ile test edilmistir. Analiz sonuclarina gore
tehdidin ciddiyetinin ve tehditten etkilenebilirligin COVID-19 korkusunu olumlu yonde; tepkinin
yeterliligi ve oz-yeterliligin ise olumsuz yonde etkilemektedir. Ayrica, COVID-19 korkusu, bireyin
COVID-19’ a iliskin saglik bilincini ve takviye edici gida tuketimini olumlu yonde etkilemektedir.
Son olarak pandemiye iliskin saglik bilinci arttikca, takviye gida tliketme niyetide artmaktadir.
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PREDICTING PROBABILITY OF DEFAULT WITH THE HELP
OF MACROECONOMIC INDICATORS IN IFRS 9 PROVISION
CALCULATIONS

Muhammed ISIKY, Bahar SENNAROGLUZ?, Mine GENC?

Abstract

IFRS 9 process has a very important issue for banks. IFRS 9 process assists banks in calculating
and managing their required provision. Probability of Default is one of the important parameters
in IFRS 9 process. There are two different Probability of Default (Through-The-Cycle and Point-In-
Time) in this process. However, Point-In-Time Probability of Default where only macroeconomic
effects are reflected is used in required provision calculation. Through-The-Cycle Probability of
Default cannot be used directly for provision calculation. Point-In-Time Probability of Default will
be obtained by reflecting macroeconomic effects. In this study, it has been provided to convert
Through-The-Cycle Probability of Default to Point-In-Time Probability of Default. Relief Approach
and Genetic Algorithm (Evolutionary Search) were used in feature selection stage. k—Nearest
Neighbors, Multi- Layer Perceptron and Extreme Gradient Boosting were used during creation of
model. In this study, contemporary feature selection and modeling techniques were applied to the
data set and the results were compared. In this study, contemporary regression models used seem
to be quite successful.

Keywords: Macroeconomic Modeling, Through-The-Cycle Probability of Default, Point-In-Time
Probability of Default, Feature Selection, Regression Models, Modeling Success
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MACROECONOMIC EFFECTS OF COVID-19*

Murat CAK?, Turkmen GOKSEL3, Seref BOZOKLU*

Abstract

This study analyzes the impacts of the supply and demand shocks that arose due to the COVID-19
pandemic on investments, capital stock, working hours, and GDP. For that purpose, a dynamic
general equilibrium model employing a representative household, firm and fiscal authority was
constructed, and it was examined how alternative fiscal policies smooth the impacts of demand
and supply shocks under the assumption of perfect competition. The steady state equation set
obtained from the characterization of the dynamic general equilibrium model was calibrated
by using the dataset from the pre-pandemic era. The calibration results indicate that the
model successfully represents the pre-pandemic Consumptions/GDP, Investments/GDP, Public
Procurements/GDP and Capital Stock/GDP variables. To perform an efficiency analysis, alternative
fiscal policies were ranked in terms of compensating for GDP losses caused by negative shocks.
When evaluated in the context of the GDP, it turns out that the most efficient tool to stabilize the
welfare level compared to the pre-pandemic period is the state-supported consumption in the
short run, especially for those who do not have wealth accumulation or cannot make consumption
due to low income level. In the medium run on which the economy may meet demand and supply
shocks simultaneously, the importance of the government-supported consumption decreases due
to the crowding-out effect. As a result, it is important for the policy makers to consider the short
or medium term in terms of policy selection.
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COVID-19'un MAKROIKTISADI ETKILERI*

Murat CAK?, Turkmen GOKSEL3, Seref BOZOKLU*

Ozet

Galisma, COVID-19 pandemisi nedeniyle ortaya cikan arz ve talep soklarinin; tiketim, yatirim,
sermaye stoku, calisma zamani ve GSYH Uzerindeki etkilerini analiz etmektedir. Bu amagla temsili
hanehalki,firma ve mali otorite unsurlarindan olusan bir dinamik genel denge modeli olusturulmus
ve tam rekabet varsayimi altinda alternatif mali politikalarin arz ve talep soklarinin etkilerini
nasil yumusatabilecegi arastirilmistir. Dinamik genel denge modelinin karakterizayonu ile elde
edilen duragan durum denklem kimesi, pandemi oncesi donemi veri seti kullanilarak kalibre
edilmistir. Kalibrasyon sonuglari modelin, pandemi donemi oncesinde Tuketim/GSYH, Yatirim/
GSYH, Hikimet Alimlari/GSYH ve Sermaye Stoku/GSYH degiskenlerini iyi bicimde temsil ettigini
gostermektedir. Etkinlik analizi yapilmasi amaciyla, negatif soklarin neden oldugu GSYH'deki
kayiplari telafi etme acisindan alternatif maliye politikalarinin siralamasi yapilmistir. GSYH temel
alinarak degerlendirildiginde, servet birikimi olmayanlar ve gelir disukligu nedeniyle tuketim
yapamayanlar icin refah seviyesini pandemi oncesine kiyasla istikrarli kilmanin en etkin yolunun
kisa donemde devlet destekli tuketim oldugu ortaya ¢ikmaktadir. Orta vadede ise talep ve arz
soklarinin ayni anda yasandigi bir ekonomide 0zel tiketim, yatirim, sermaye ve dislama etkisi
nedeniyle devlet destekli tuketim politikasinin dnemi azalmaktadir.Sonug olarak, politika yapicinin
politika se¢imi agisindan kisa ya da orta vadeyi goz dnline almasi onemlidir.
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AN ANALYSIS OF THE COVID-19 IMPACT ON TURKEY>S
FOOD SECTOR

Blisra KESICit, Meral UZUNOZ ALTAN?

Abstract

The COVID-19, which entered human lives unexpectedly and spread quickly, has resulted in
numerous deaths, as well as has had a profound socio-economic impact on the entire world.
The pandemic not only has had a significant negative impact on the economies of the countries
but also resulted in several social and economic transformation for producers and consumers
in various sectors. Changes in food supply and food prices became increasingly noticeable
throughout the pandemic period. Especially,during the periods of full lockdown, breakdowns were
identified because of the interruption of economic activities. With shrinking labor markets and
disruptions in raw material supply as a result of the pandemicss influence on trade, the food sector,
which provides one of the most fundamental human necessities, has been severely impacted by
COVID-19. The current study examined the changes in food prices, food trade, and the labor force
in Turkey throughout the pandemic period using Turkish Statistical Institute data and compared
the findings to the pre-COVID-19 period. Moreover, the trend of data was evaluated, as were the
existence of any breaks or changes that may have occurred in data during the full lockdown
periods. The conclusions are intended to provide a general framework for the current situation of
COVID-19 in Turkey with regards to food prices and food trade and to offer policy recommendations
for future periods. The conclusions of the study are expected to serve as a guide for policymakers
and sector stakeholders.
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Abstract

The COVID-19 outbreak has deeply affected the global economy. This tragedy has also shaken up
the education system. developing countries such as Sudan struggled more during this pandemic
due to the lack of technological advances, the Lockdown and other COVID-19 regulations has
forced a sudden shift from traditional classroom based education to online learning in many
academic institutions. While this shift was considered a possible solution to university education
crises in the era of COVID-19, this study will explore online education action in defeating the
effects the pandemic has caused, including difficulties faced by students to adjust to lectures,
connectivity issues, mental health related issues, lack of resources. In addition to examining the
possible potential to further industrial technology through collaboration curriculum development.
This study will prove that Sudan,Khartoum educational system was not prepared for this pandemic.
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