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Is There a Nexus of COVID-19 Cases, Oil Prices and Exchange Rate
Volatility in Turkey?

Ulrich Tiamgne DONVE", Andrew Adewale ALOLA™

Abstract

The inspiration for the current study is rooted in the ravaging coronavirus (COVID-19) pandemic
which is currently causing a third wave (with a potential of fourth wave) across many countries.
Considering the aforementioned motivation and the characteristically volatile Turkish Lira (TL),
this study aims to analyze the connectedness between COVID-19, oil prices and the exchange rate
for the case of Turkey by using daily historical data from 11 March 2020 to 11 March 2021. We
employ exchange rate as the dependent variable and COVID-19 and oil prices as explanatory
variables. In the purpose of carrying out this investigation, the study uses the FMOLS (fully
modified ordinary least square) cointegration technique for the analysis. The unit root test
employed to check the stationarity of the parameters affirms the suitability of the cointegration
approaches. The findings of the study revealed that both the number of COVID-19 patients and oil
prices account only for 26% variation in the exchange rate in Turkey. The remaining 74% are
explained by other variables that are not known in this study. Lastly, there is cointegration
between the variables and a positive causal relationship was identified between COVID-19
patients and exchange rate while a negative relationship between oil prices and exchange rate in
Turkey. These findings therefore confirm the two theories that were employed to support the
study (Oil demand and supply model and the Purchasing power parity theory). The study
concludes with policy recommendations to the government and other stakeholders by
highlighting the importance of curtailing the surge of the spread of COVD-19 in Turkey especially
as the country’s currently continued to struggle in the exchange rate market.

Keywords: Exchange Rate, COVID-19, QOil Prices, FMOLS, Turkey
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An Empirical Analysis for Food Sector and COVID-19 Relationship in
Turkey

Ceren DEMIR’, Siireyya IMRE™*

Abstract

The first detectable point of the COVID-19 pandemic that emerged in November 2019 was the
Huanan seafood market in Wuhan, China. Due to COVID-19, an international emergency was
declared by the World Health Organization on January 30, 2020. By March 11, 2020, it was
announced that the coronavirus was an epidemic that affected many geographies and therefore a
new pandemic had begun in the world. Dr Tedros Adhanom Ghebreyesus, Director General of the
World Health Organization (WHO), stated in a news briefing on March 11, 2020 that the number
of cases outside China has increased 13 times in the last 2 weeks, and the number of countries
with cases has tripled, and more is expected. In the statement made by the World Health
Organization, the alarming level and severity of the spread in the epidemic explained. However,
they also stated that there is concern about the inaction, they insisted that countries take
immediate action to contain the virus. First COVID-19 case detected at March 11 in Turkey and it
was announced by the Ministry of Health. The first death due to the virus in the country occurred
on March 15, 2020. Health Minister Fahrettin Koca, announced that virus spread all over Turkey
in the beginning of April 2020. Then the pandemic started to test countries in every aspect. Since
the pandemic started, many studies continue to investigate the direct and indirect effects of the
pandemic. After the first case of COVID-19, it also began to spread rapidly in Turkey. Due to the
measures taken, activities in many sectors were stopped partially and full time. Among the
industries, the food industry experienced one of the most challenging process. The food industry
has entered a new era due to reasons such as changing consumption and production behaviour
and disruptions in supply chains. Interactions between food sector and the pandemic started to
analyse in the world and Turkey.

In this context, the purpose of this study is to determine the impact of the COVID-19 outbreak on
the yield and volatility of the food and beverage industry. For this purpose, daily data between
03.01.2017-08.04.2021 were used and the Food and Beverage Index (XGIDA) was included in the
models as a variable. In the light of this information, the extent to which the XGIDA index is
affected by COVID-19 was examined with Univariate Volatility Models. In order to determine the
asymmetry and leverage effect in the XGIDA sector, as well as to determine the fluctuations in the
XGIDA sector during the sampling period, a foresight was made within the period.

Keywords: COVID, Food Sector, Beverage, XGIDA
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Does Economic Policy Uncertainty Affect Carbon Emissions? Empirical
Evidence from G-7 Countries

Emrah DOGAN*, Cengizhan GULER™

Abstract

In today's world, environmental problems, which have rapidly increased in the last few years,
have become one of the leading problems in both developing countries and developing countries.
As it is known, the increase in CO2 emissions causes global warming in the background of the
climate change problem. In this study, it is aimed to investigate the effects of economic policy
uncertainty, energy use and economic growth on CO2 emissions in G-7 economies. This was tried
to be determined by the panel data set containing the data between 1997-2015 and the Parks-
Kmenta Estimator. Estimation results show that energy use and economic growth have a
statistically significant and positive impact on CO2 emissions. However, economic policy
uncertainty has a statistically significant and negative effect on CO2 emissions.

Keywords: CO2 Emission, Economic Policy Uncertainty, Economic Growth, Energy Use, Panel
Data
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Energy Transition and Diversification: A Pathway to Achieve
Sustainable Development Goals (SDGS) in Brazil

Edmund Ntom UDEMBA®, Merve TOSUN™*

Abstract

This is assessment study of Brazil’s sustainable development with respect to its environmental
performance amidst its great emission and renewable energy potentials. Brazil has striking
features of large renewable sector and at the same time identified as among the highest carbon
emission countries in the likes of India and Russia. Beside this, Brazil’s pledge in Paris Agreement
is a stand out in mitigating climate change through carbon emission reduction. Following the
position of Brazil in both emissions ranking and its potentials in curbing the emission through
renewable source, we utilized Brazil data of 1970-2018 for a scientific research into the possibility
of achieving sustainable development in Brazil. Instruments such as renewable policies
(renewable energy consumption and fossil fuels), foreign direct investments (FDI) and income
growth (GDP per capita, 2010) are utilized in this study. We adopt scientific methods like
structural break test, autoregressive distributed lag (ARDL) bound test and granger causality in
this study. This will give a clear and holistic insight into the best strategy for achieving sustainable
development in Brazil. Findings from both ARDL short run and long run established a U-shape
environmental Kuznets curve (EKC) instead of the popular inverted U-shape EKC. A negative and
significant relationships are found between renewable energy consumption, FDI and carbon
emission (CO2), while a positive and significant association is established between fossil fuels and
carbon emissions. This points that renewable energy and FDI are impacting positively on Brazil’s
environment quality while fossil fuels are impacting negatively on the environment. Findings from
granger causality exposed two-way ganger causality between renewable energy and carbon
emission while one-way granger causality is seen passing from carbon emission to FDI, from
income growth to renewable energy consumption, and from fossil fuels to renewable energy, and
from fossil fuel to FDI. Hence, a nexus is established among the energy policies (renewable and
fossil fuels, FDI and income growth. The findings show that policies to curb carbon emission and
achieve sustainable development should be framed around the energy policies (energy
transmission to more clean energies).

Keywords: Renewable Energy, Fossil Fuels, FDI, Income Growth, ARDL, Brazil Sustainability
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Crude Oil Imports, Exchange Rates and Current Account Deficit
Relations: The Case of Turkey

Mustafa TORUSDAG"

Abstract

Due to the liberalization of markets with globalization, energy dependency as well as the exchange
rate determines the current account deficit for open economies. Exchange rate, which is an
important determining factor on many imported products, is an important factor especially in oil
imports. Currency changes in the exchange rate, affects the current account deficit of oil importing
countries as Turkey. Oil, being an important aspect of the energy input in the production process,
Turkey has to meet energy needs through imports oil. Among the reasons for crude oil imports in
the current account deficit in Turkey's economy has a significant proportion. Another factor
determining the current account deficit is the exchange rate. In this study, 1990-2019 period for
Turkey is examined crude oil imports, exchange rates and current account deficit with Bayer-
Hanck (2012) cointegration test and Hacker-Hatemi ]. (2006) causality analysis test. Hacker and
Hatemi-] (2006) causality analysis test result concluded that there is a one-way causality
relationship from exchange rate to current account deficit and oil import to current account
deficit.

Keywords: Oil Imports, Exchange Rate, Current Account Deficit
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Does Corporate Social Performance Lead to Better Financial
Performance?

Hakan KURT", Xuhui PENG™

Abstract

The objective of this study is to investigate the impact of corporate social performance (CSP) on
the financial performance of 47 publicly listed companies that are constituents of the BIST
Corporate Governance Index (XKURY) over the period 2014-2018 under coverage via random
effects and fixed effects panel data analysis. On the sample data, random effects and fixed effects
estimations conducted on the models with ROA and Tobin’s q as the dependent variables
respectively as well as CSP as the main independent variable along with control variables for risk,
leverage, size, and R&D intensity as well as indicators for time and industry. Estimation results
demonstrated that CSP positively and significantly affects the financial performance via both ROA
and Tobin’s q after accounting for heteroskedasticity, serial correlation, and cross-sectional
dependence in residuals of the models with Driscoll and Kraay (1998) covariance matrix
estimator while taking into account the potential endogeneity problem. Besides, firm size affects
ROA and Tobin’s q negatively whereas research and development intensity influences Tobin’s q
positively. Furthermore, Leverage is found to have an inverse U-shaped relation with Tobin’s g.
And indicators for industry turn out to be joint determinants of ROA, corroborating the
importance of controlling for industry-specific factors. Overall, the obtained results showed that
CSP is indeed an instrument for achieving better financial performance in that both short-term
and long-term gains exist for select constituents of the sample.

Keywords: Corporate Social Responsibility, Corporate Social Performance, Corporate Financial
Performance, Instrumental Stakeholder Theory

JEL Classification: L25, M14
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Predicting Stock Returns and Volatility in BRICS Countries During a
Pandemic: Evidence from the Novel Wild Bootstrap Likelihood Ratio
Approach

Oktay OZKAN*, Godwin OLASEHINDE-WILLIAMS™, Ifedolapo OLANIPEKUN**

Abstract

This study is motivated by the recent trends in stock market indices following crisis surrounding
COVID-19 which suggests that the global pandemic could be one of the predictors of stock market
returns and volatility. We, therefore, predict stock returns and volatility for the BRICS countries
using monthly data on Infectious Disease Equity Market Volatility Tracker between November
1997 and August 2020. Our methodology follows the procedure of the wild bootstrap likelihood
ratio test which is useful for studying financial assets and is robust against unknown forms of
conditional heteroscedasticity. We find that EMV-ID has a time-varying predictive power on all
stock returns and volatility series which increased significantly during the periods characterized
by pandemics. However, both static and dynamic analysis prove that EMV-ID predicts stock
market volatility more significantly than it predicts stock returns. This study shows that
investment decision foresight and timely policy response to a pandemic would cushion the
volatility effects on stock markets, hence macroeconomic policies towards alleviating the negative
effects of a pandemic should incorporate stock market stability.

Keywords: Pandemics, The Wild Bootstrap Likelihood Ratio Test, BRICS, Stock Market Returns,
Stock Market Volatility.

JEL Classification: C32, G12, D53
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The Prediction of Borsa Istanbul Stock Market: Artificial Neural
Network Models with Intraday Data

Andag Batur COLAK", Ayben KOY™

Abstract

In this study, two simulation models have been developed to predict the main stock price index of
Borsa Istanbul (BIST100) with an artificial intelligence approach. In order to analyze the role of
technical indicators in intraday predicting of stock markets, two different artificial neural network
models have been developed in which different parameters are defined in the input layers. In the
first model, 5 input parameters have been defined as open price (OP), highest price (HP), lowest
price (LP), and two different moving averages (MA), 3 more parameters added as The Relative
Strength Index (RSI), The Moving Average Convergence Divergence (MACD) and the moving
average of MACD (TRIGGER). The BIST100 value has been predicted. 70% of the data used in
multi-layer network models developed with a total of 97 data sets have been used for training the
model, 20% for validation and 10% for testing. The results show that both ANN models can predict
BIST100 values with very low error rates. However, it is seen that the prediction performance of
the first model, which has been developed by defining fewer input data, is higher than the second
model.

Keywords: BIST100, Artificial Intelligence, Simulation, Technical Indicators
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The Effect of Inflation on Income Distribution: Panel Data Analysis on
OECD Countries

Duygu CELIK*, Esat DASDEMIR™*

Abstract

Inflation, which is one of the most fundamental macroeconomic problems of countries, also affects
another important economic problem, income inequality. In this study, panel data analysis was
conducted to measure the effect of inflation on income distribution. The model was estimated with
macroeconomic data of 24 OECD countries with an annual frequency between 2009-2019. The
Gini Coefficient was used to determine the income distribution in the study. In addition to
inflation, which is one of the factors affecting income distribution, per capita income,
unemployment and public expenditures are also included and used as independent variables.
According to the estimation findings, a 1% increase in inflation increases the Gini Coefficient by
0.05%. In other words, increases in the general level of prices disrupt the income distribution. In
addition, it was understood that a 1% increase in unemployment rate increased the Gini
Coefficient by 0.14%, and a 1% increase in per capita income increased the Gini Coefficient by
0.03%. A 1% increase in public expenditures decreases the Gini Coefficient by 0.49%. Prediction
findings are meaningful.

Keywords: Income Distribution, Inflation, Income Inequality, Macroeconomics, Panel Data

JEL Codes: D31, E31, D63, E02, C23

Enflasyonun Gelir Dagilimi Uzerine Olan Etkisi: OECD Ulkeleri Uzerine Panel Veri Analizi
0z

Ulkelerin en temel makroekonomik problemlerinden olan enflasyon, ayn1 zamanda bir diger
onemli ekonomik problem olan gelir esitsizligine de etki etmektedir. Bu ¢alismada enflasyonun
gelir dagilimi lizerindeki etkisini 6lgmek amaciyla panel veri analizi yapilmistir. 24 OECD
tilkesinin 2009-2019 yillar arasindaki yillik frekansa sahip makroekonomik veriler ile model
tahmin edilmistir. Calismada gelir dagilimini1 belirlemede Gini Katsayisi kullanilmistir. Gelir
dagilimina etki eden faktoérlerden olan enflasyona ilaveten kisi basina diisen milli gelir, issizlik ve
kamu harcamalarina da yer verilmis ve bagimsiz degisken olarak kullanilmistir. Tahmin
bulgularina gore enflasyondaki %1’lik artis, Gini Katsayisim1 %0.05 artirmaktadir. Diger bir

deyisle, fiyatlar genel diizeyindeki artislar gelir dagilimini bozmaktadir. Ayrica issizlik oranindaki
%71’lik artisin Gini Katsayisini %0.14, kisi basina diisen gelirdeki %1’lik artisin ise gelir dagilimini
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%0.03 artirdig1 anlasilmistir. Kamu harcamalarindaki %1’lik artis ise Gini Katsayisim %0.49
oraninda azaltmaktadir. Tahmin bulgular1 anlamlidir.

Anahtar Kelimeler: Gelir Dagilimi, Enflasyon, Gelir Esitsizligi, Makroekonomi, Panel Veri
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The Impact of COVID-19 on African Stock Market: A Case of Four
Selected Countries (Kenya, Nigeria, Egypt, and South Africa)

Fartun Abdi HASSAN", Ayben KOY™

Abstract

This study aimed to determine the impact of COVID-19 on the African stock market of selected
countries. The stock indices analyzed are FTSE 30 for South Africa, NGSE 30 for Nigeria, EGX 30
for Egypt, and NSE 20 for Kenya. The study used stock indices of the major stock markets in
selected countries in a weekly data range from January 2020 to December 2020. The relationship
between the independent variables and the dependent variable was checked through the ARDL
model, VECM and Granger causality tests. Findings showed that COVID cases only influenced the
stock prices of the respective markets at the beginning of the pandemic. COVID-19 cases and
deaths have got no significant influence on the stock markets in African countries.

Keywords: COVID-19, Cases, Deaths, Stock Indices, Cointegration
JEL Code: G15
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Price and Volatility Spillovers Between Global Financial Markets Prior
to and During the COVID-19 Pandemic

Mohammed M. ELGAMMAL®, Walid M. A. AHMED™, Abdullah ALSHAMI™*

Abstract

This study sets out to provide fresh evidence on the dynamic interrelationships, at both return
and volatility levels, between global equity, gold, and energy markets prior to and during the
outbreak of the novel coronavirus. We undertake our analysis within a bivariate GARCH(p, q)
framework, after orthogonalizing raw returns with respect to a rich set of relevant universal
factors. Under the COVID-19 regime, we find bidirectional return spillover effects between equity
and gold markets, and unidirectional mean spillovers from energy markets to the equity and gold
counterparts. The results also suggest the presence of large reciprocal shock spillovers between
equity and both of energy and gold markets, and cross-shock spillovers from energy to gold
markets. Most probably driven by the recent oil price collapse, energy markets appear to have a
substantial cross-volatility spillover impact on the others. Our results offer implications for
policymakers and investors.

Keywords: COVID-19; Coronavirus; Stock Markets; Gold Markets; Energy Markets; Volatility
Spillovers.

JEL Classification: C22,C30, F30,G11, G1
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Volatility Spillover Effects in BRICS-T Stock Exchange Markets

Murat AKKAYA®, Tarana AZIMOVA™

Abstract

This article examines the volatility spillover effects for stock markets in emerging markets. The
study is based on daily returns of developing BRICS-T stock market indices such as Brazil, Russia,
India, China, South Africa and Turkey. The research covers the period of Coronavirus pandemic
from 2nd December, 2019 to 31st March, 2021. The results from EGARCH model indicate on the
presence of asymmetric responses of three stock exchange markets: Brazil, Johannesburg and
India. These results provide statistical evidence for the presence of the leverage effect in these
stock markets. In addition, we find rapid volatility transmission from Japan and China markets to
Brazilian stock market. There also exists volatility transmission from US market and Japan to
Johannesburg and Indian stock markets. However, stock markets of Turkey, China and Russia are
not under the effects of volatility spillover.

Keywords: Volatility Spillover, Contagion, Market, EGARCH, Emerging Countries, BRICS-T
JEL Codes: G01, G17, C40, G15
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Efficiency Comparison between the Employee Stock Option Plan
(ESOP) and Non-Employee Stock Option Plan Companies

Dini Verdania LATIF*, Nurlan AHMEDOV*, Anton Abdulbasah KAMIL**

Abstract

In Indonesia, the Employee Stock Option Plan (ESOP) program has existed since 1998. At that
time, the ESOP program was a warrants. Until now the ESOP program is only conducted by 24%
of listed companies in the LQ 45 index. The ESOP program is not yet a popular program because
the rules on ESOP were issued by the Capital Market Supervisory Agency in 2004. This ESOP
program can motivate employees to achieve high performance because with this program
employees can become owners of the company. Employees are expected to work as quickly as
possible. This study aims to determine differences in the level of efficiency between companies
that implement ESOP and those that do not. The sample of this study is companies included in the
LQ 45 index, which consists of 11 companies that apply ESOP and 34 companies that do not apply
ESOP. The level of efficiency was calculated using the Data Envelopment Analysis (DEA) model
and to analyse the level of efficiency differences, the independent t test was used. The results
showed that there were no differences in the level of efficiency between companies that
implemented ESOP and those that did not apply it. ESOP cannot increase employee motivation
because Indonesian employees are more short-term oriented, while ESOP is an additional income
to be received in the future. In addition, the ESOP program provides the same additional income
opportunities between employees who are performing well and those who are performing poorly.

Keywords: Employee Stock Option Plan (ESOP), Motivation, Efficiency, Data Envelopment
Analysis (DEA), LQ 45
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Foreign Exchange Market Response to Pandemic-Induced Fear:
Evidence from (A)Symmetric Wild Bootstrap Likelihood Ratio
Approach

Godwin OLASEHINDE-WILLIAMS®, Ifedolapo OLANIPEKUN", Oktay OZKAN*

Abstact

This study tested whether pandemic-induced fear is a useful predictor of the exchange rate
returns of seven major currencies—Australian dollar, Canadian dollar, Swiss franc, Chinese yuan,
EURO, British pound sterling, and Japanese yen. Daily data on US dollar-based exchange rate
returns and the global fear index for COVID-19 pandemic for the period 10-02-2020 to 02-04-
2021 were used. Symmetric and asymmetric wild bootstrap likelihood ratio tests were employed
in testing the relationship. The symmetric test results showed that pandemic-induced fear is
capable of predicting the exchange rate returns of the Swiss franc, Chinese yuan, and the EURO.
Specifically, negative relationships were recorded between their returns and the global fear index
for pandemics. The asymmetric test results however showed that increasing pandemic-induced
fear leads to decreases in the returns of the Australian dollar, Canadian dollar, Swiss franc, Chinese
yuan and EURO. Overall, this study shows that pandemic-induced fear is a predictor of exchange
rate returns. It is therefore suggested that the maintenance of stability in the financial system
should be treated as an integral part of policy responses designed to mitigate the adverse effects
of pandemics. This way, economic agents will not be forced to move their investments to foreign
currency-denominated assets due to fear of investment losses.

Keywords: GFI for COVID-19 Pandemic; Exchange Rate Returns; Predictability; WBLR Test
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Yabanci Portfoy Yatirimlari ve Finansal Gelismislik Arasindaki
iliskilerin Analizi

Bilgehan TEKIN®

0z

Bu ¢alismada gelismislik diizeylerinden bagimsiz olarak 52 tilke finansal verilerinden hareketle
yabanci portfoy yatirimlari ile finansal gelismislik iliskisi incelenmistir. Bu amagla Pedroni ve Kao
esbiitiinlesme analizleri ve Dimitrescu ve Hurlin nedensellik analizleri gerceklestirilmistir.
Calisma sonucunda seriler arasinda uzun vadeli esbiitiinlesme iliskisi tespit edilmistir. Calismanin
sonuglari tlkelerin finansal gelismislik diizeyleri ile yabanci portfdy yatirimlar: arasinda 6nemli
iliskiler oldugu hipotezini destekler niteliktedir. Calismanin sonuclarindan hareketle ayrica
finansal entegrasyonun uzun vadede finansal gelismisligi destekledigi sonucuna da
ulasilabilmektedir. Bununla birlikte degiskenler arasinda nedensellik iliskisine rastlanmamaistir.

Anahtar Kelimeler: Portfoy yatirimlari, Finansal Gelisme, Finansal Piyasalar, Esbiitiinlesme,
Nedensellik

Analysis of the Relationship Between Foreign Portfolio Investments and Financial
Development

Abstract

In this study, the relationship between foreign portfolio investments and financial development
has been analyzed based on the financial data of 52 countries, regardless of their level of
development. For this purpose, Pedroni and Kao cointegration analyzes and Dimitrescu and
Hurlin causality analyzes were carried out. As a result of the study, a long-term cointegration
relationship between the series has been determined. The results of the study support the
hypothesis that there is an important relationship between the financial development levels of the
countries and foreign portfolio investments. Based on the results of the study, it can also be
concluded that financial integration supports financial development in the long run. However, no
causality relationship was found between variables.

Keywords: Portfolio investments, Financial Development, Financial Markets, Cointegration,
Causality
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Finansal Vatandashk Uygulamasina Pandemi Siirecinin EtKisi: Tiirkiye
Uzerine Bir inceleme

Murat TOPCU*

0z

Diinya’da bircok tlke baska iilke vatandaslarina belirli tutarda finansal kaynag: tlkelerine
getirmek sartiyla vatandaslik hakki vermektedir. Tiirkiye’de bu kapsamda tilke vatandasi
olmayan kisilere, belirli bir tutar iizerinde dogrudan yatirim yapmalari, tasinmaz satin almalari
veya DIBS belirli siire elde bulundurmalari veya belirli sayida kisiyi istihdam etmeleri karsiliginda
vatandaslik hakki vermektedir. Vatandaslik icin ilgili lilkeye aktarilmasi gereken finansal
kaynagin miktarlar1 tlkelerin gelismislik diizeylerine gore degismektedir. Literatiirde konu
hakkinda fazla ¢alismaya rastlanilmamis olmasina ragmen “gayrimenkul vatandashg1”, “yatirim
vatandashgl”, “ekonomik vatandashk”, “istisnai vatandashk”, “refah vatandashg” seklinde
adlandirmalara rastlanmaktadir. Bu sekilde verilen vatandasliklarin en temel amaci, ihtiyag
duyulan uluslararasi finansal kaynagin iilkeye ¢ekilmesinin tesvik edilmesidir.

Calismada bu tir vatandaslik sekli, verilis amaci ve kapsamini a¢iklamada daha uygun olmasi
sebebiyle “finansal vatandaslik” seklinde adlandirilmistir. Bu kapsamda c¢alisma iki 6nemli
gelismenin yabanci kaynak transferi tizerindeki etkisine odaklanmaktadir. Birincisi 18.09.2018
tarihinde Tiirk Vatandashig Kanununun Uygulanmasina iliskin Yénetmelikte yapilan degisiklikle
istisnai vatandashk verilme sartlarimin Tiirkiye’de 2015-2020 doneminde yabanci finansal
kaynak transferi iizerinde uyarici etkisi olup olmadigim ortaya koymak. ikincisi COVID 19
pandemi siirecinin bu tiir kaynak transferi lizerindeki etkisini incelemeyi amaglamaktadir.
Calismada c¢ikarimlar TCMB veri tabanindan ve TUiK'ten elde edilen ham veriler, calismanin
amacina uygun olarak grafiklere doniistiiriilmek suretiyle yapilmistir. Grafiksel ¢ikarimlara gore,
Turkiye’de uygulanan istisnai vatandaslik uygulamasinin konut sektorii iizerinde uyarici etkisinin
oldugu, COVID 19 pandemi siirecinin konut satis1 iizerinden finansal kaynak transferini olumsuz
etkiledigi tespit edilmistir. Dogrudan yatirimlar tlizerinde ise her ikisinin dikkat cekici etkisinin
olmadig1 gézlemlenmistir.

Anahtar Kelimeler: Di1s Finansman, Finansal Vatandaslik, COVID 19 Pandemi Siireci
JEL Codes: G10, E44, F21

"Financial Citizenship Application” and COVID 19 Process Effect on Turkey's Foreign
Sources of Funding Provide

Abstract

Many countries in the world give citizenship rights to citizens of other countries, provided that
they bring a certain amount of financial resources to their country. Turkey in this context,
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nationals of non-persons, making direct investments over a certain amount, real estate purchase
or GDS certain time obtained contain them or a certain number of people to employ gives the right
to citizenship in return. The amount of financial resources that should be transferred to the
relevant country for citizenship varies according to the development levels of the countries.
Despite the fact that there has not been much work on the subject in the literature, it is known as
"real estate citizenship”, "investment citizenship”" "economic citizenship" "exceptional
citizenship
encourage the attracting of the needed international financial resources to the country. In the

nmn

welfare citizenship". The main purpose of the citizenships granted in this way is to

study, this type of citizenship is named as "financial citizenship" because it is more suitable in
explaining the purpose and scope of the grant. In this context, the study focuses on the effects of
two important developments on foreign resource transfer. The first reveals that the date is
09.18.2018 and the Turkish Citizenship Law amendment made to the Regulation on the
Implementation of the exceptional circumstances of the stimulating effect of granting citizenship
on foreign financial resource transfer period 2015-2020 in Turkey. The second aims to examine
the impact of the COVID 19 pandemic process on such resource transfer. Inferences in the study
were made by converting the raw data obtained from TCM database and TURKSTAT into graphics
in accordance with the purpose of the study. According to the graphical implications on the
implementation of the housing sector in Turkey is of exceptional citizenship application stimulant
effect, Covidien 19 has been determined that the transfer of financial resources through the issue
of pandemic sales process negatively. It has been observed that neither of them has a remarkable
effect on direct investments.

Key Words: External Financing, Financial Citizenship, COVID 19 Pandemic Process
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Finansal Rekabet ve Finansal istikrar: Tiirkiye Uzerine Esbiitiinlesme
ve Nedensellik Analizi

Tugba NUR TOPALOGLU*

0z

Calismada Tirk Bankacilik sektoriinde finansal rekabet ile finansal istikrar arasindaki uzun
donemli iliskinin ortaya ¢ikarilmasi amag¢lanmistir. Calismada rekabet degiskeni Lerner endeksi
ile olctlliirken, finansal istikrar degiskeni Z-Skor kullanilarak olciilmiistiir. Calismada
gerceklestirilen Engle ve Granger (1987) esbiitiinlesme testi, Phillips ve Hansen (1990) tarafindan
gelistirilen FMOLS yontemi ve Granger nedensellik analizi sonuglarina gore finansal rekabetin
finansal istikrar1 pozitif yonde etkiledigi ve finansal rekabetten finansal istikrara, finansal
istikrardan finansal rekabete dogru tek yonlii Granger nedensellik iliskisinin oldugu tespit
edilmigtir.

Anahtar Kelimeler: Finansal istikrar, Finansal Rekabet, Esbiitiinlesme, Nedensellik
JEL Kod: C22, G21

Financial Competition and Financial Stability: Cointegration and Causality Analysis on
Turkey

Abstract

In the study, it is aimed to reveal the long-term relationship between financial competition and
financial stability in the Turkish Banking sector. In the study, while the competition variable is
measured with the Lerner's index, the financial stability variable is measured using the Z-Score.
According to the results of Engle and Granger (1987) co-integration test, FMOLS method
developed by Phillips and Hansen (1990) and Granger causality analysis, it was concluded that
financial competition positively affected financial stability. In addition, it has been determined
that there is a one-way Granger causality relationship from financial competition to financial
stability, from financial stability to financial competition.

Keywords: Financial Stability, Financial Competition, Co-integration, Causality
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COVID-19 Salgininin Tiirk Bankacilik Sektoriiniin Finansal Saglamhik
Endeksi Uzerindeki EtKisi

H. Yusuf GUNGOR*

0z

Calismada Tirkiye'de faaliyet gosteren bankalarin finansal saglamliklarinin test edilmistir.
Finansal saglamlik kriterlerinden hangisinin en yiiksek agirliga sahip oldugu tespit edilmistir.
Kriter agirliklarinin dénemlere gore incelenmesiyle bu dénemlerde meydana gelen olaylarin
finansal saglamligi ne ol¢lide etkiledigi oOl¢lilmustiir. Kriter agirliklar1 CRITIC metodu ile
hesaplanmis ARAS metodu ile de firmalarin saglamliga gore siralamasi tespit edilmistir. Calisma
sonucuna gore en yliksek agirlikli kriterin kur riski oldugu sonucu ortaya cikarilmistir. ARAS
yontemi sonucunda en yiiksek saglamlik diizeyine sahip bankanin ICBC en diisiik saglamlik
diizeyine sahip bankanin ise Halkbank oldugu saptanmistir. COVID-19’un ilk ciddi sekilde
hissedildigi 2020’nin ilk ¢eyreginde hissedildigi daha sonra normale dondiigii sonucu ortaya
cikmistir.

Anahtar Kelimeler: Finansal Saglamlik, Banka Sektort, COVID-19
JEL Kodlar1: G17, G33

Effect of COVID-19 Pandemics on the Financial Soundness of Turkish Banks
Abstract

In this study, the financial strength of the banks operating in Turkey was tested. It has been
determined which of the financial strength criteria has the highest weight. By analyzing the
criterion weights according to periods, the extent to which the events occurring in these periods
affect the financial soundness is measured. The criteria weights were calculated with the CRITIC
method and the ranking of the companies according to their strength was determined with the
ARAS method. According to the results of the study, it was revealed that the highest weighted
criterion is the exchange rate risk. As a result of the ARAS method, it was determined that the bank
with the highest level of soundness was ICBC and the bank with the lowest level of soundness was
Halkbank. It was revealed that COVID-19 was first felt seriously in the first quarter of 2020, and
then returned to normal.

Keywords: Financial Soundness, Banks, COVID-19
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Cin’in Rekabet Giiciiniin ABD Ekonomisi Uzerindeki Etkisi: Girdi-Cikt1
Analizi

Emre UNAL’, Fatma TAS™

0z

Son zamanlarda siiper gii¢ olabilirligiyle kiiresel diinyada 6nemli bir yer edinen Cin, diinyanin en
biiytik ikinci ekonomisine sahip olup ABD ekonomisine karsi bircok faktorle rekabet edecek
duruma gelmistir. Bu rekabet giiciinii elde etmesinde etkili olan biiyiime modelinin ne oldugunu
anlamamiz bizler icin 6nemlidir. Bu nedenle ¢alismamizda girdi-cikti tablolar1 kullanilarak 1990
yilindan sonraki siireglerde Cin’in uyguladig1 biiyiime modeli agiklanmistir. Kurumsal faktorler
yoluyla Cin-ABD karsilastirmasi, rekabet gilicii ekseninde Cin'in ABD ekonomisi karsisinda
ekonomik giiciiyle risk unsuru tasidig goriilmustiir.

Anahtar Kelimeler: Déviz Kuru, Girdi-Cikt1 Analizi, Ihracata Dayal Biiyiime, Kurumsal Faktorler,
Rekabet Giicii.

JEL Smiflandirma: D51, D57, F14, F43
The Impact of China’s Competitiveness on the US Economy: Input-Output Analysis
Abstract

China, which has recently gained an important place in the global world with its superpower
possibility, has the second-largest economy in the world and has come to a position to compete
against the US economy with many factors. We need to understand what growth model is effective
in achieving this competitive power. For this reason, the growth model applied by China in the
periods after 1990 was explained by using the input-output tables in our study. By means of
institutional factors, China-USA comparison has been observed that China carries a risk factor
with its economic power against the US economy on the axis of competitiveness.

Keywords: Exchange Rate, Input-Output Analysis, Export-Led Growth, Institutional Factors,
Competition Power.
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islami Bankalarin Kar Pay1 Oranlari ile Konvansiyonel Bankalarin Faiz
Oranlar Arasindaki iliskinin Analizi: Tiirkiye Ornegi

Hilmi Tunahan AKKUS", Sevcan KAPKARA™

0z

Faizsizlik esasina gore faaliyet gosteren Islami finansla ilgili 5nemli tartismalardan biri faiz temelli
konvansiyonel bankalar tarafindan verilen faiz oranlari ile Islami bankalarca dagitilan kar pay:
oranlar1 arasindaki korelasyondur. Bu calismada, Tiirkiye’de bulunan ii¢ katim bankasi
tarafindan mevduatlara 6denen kar payl oranlar1 ile konvansiyonel bankalar tarafindan
mevduatlara 6denen faiz oranlari arasindaki kisa ve uzun donemli iliskiler arastirilmaktadir. Bu
kapsamda calismada Ocak 2006-Mart 2021 dénemini kapsayan, 3 ay vadeli mevduatlar igin
hesaplanan faiz ve kar payi oranlarina iliskin aylik veriler kullanilmaktadir. Degiskenler
arasindaki uzun donemli iliskiler Maki es biitiinlesme testi ile, kisa donemli nedensellik iliskileri
ise Hatemi-] asimetrik nedensellik testi ile arastirilmaktadir. Calismanin sonucunda kar payi
oranlari ile faiz oranlarinin es biitiinlesik oldugu yani uzun dénemde birlikte hareket ettikleri
bulgusuna ulagilmistir. Ayrica faiz oranlarindan kar pay1 oranlarina dogru tek yonlii nedensellik
bulgusu tespit edilmistir. Ancak bir katilim bankasi i¢in kar pay1 oranindan faiz oranina ¢ok zayif
diizeyde nedensellik bulunmustur. Buna goére faiz oranlarindaki pozitif soklarin kar payi
oranlarinda olusan pozitif soklara, faiz oranlarindaki negatif soklarin ise kar pay1 oranlarindaki
negatif soklara dogru nedenselligi bulunmaktadir. Bu sonuglara gore Tiirkiye’deki katilim
bankalari, tasarruf sahiplerine sagladigi getiri yontinden faiz temelli konvansiyonel bankalardan
etkilenmektedir.

Anahtar Kelimeler: Asimetrik Nedensellik, Es biitiinlesme, Faiz Oranlari, islami Finans, Kar Pay1
Oranlari, Kar ve Zarar Paylasimi, Katilim Bankalari

JEL Kodlar: G20, G21, G29

Analysis of the Relationship Between Islamic Bank Profit and Loss Sharing Rates and
Conventional Bank Interest Rates: A Turkish Case

Abstract

One of the most important discussions about Islamic finance operating on an interest-free basis is
the correlation between the interest rates given by the interest-based conventional banks and the
dividend rates distributed by Islamic banks. In this study, the short and long-term relationship
between profit sharing rates paid to deposits by three participation banks in Turkey and the
interest rates paid by conventional banks to deposits is investigated. Within this context, monthly
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data on interest and profit and loss sharing rates calculated for 3-month deposits covering the
period between January 2006 and March 2021 are used in this study. The long-term relationship
between variables is investigated with the Maki cointegration test, while the short-term causality
relationships is examined with the Hatemi-] asymmetric causality test. As a result, it has been
found that dividend and interest rates are co-integrated. Namely, they act together in the long
term. In addition, a one-sided causality finding from interest rates to dividend rates has been
identified. However, a very weak level of causality from profit sharing rate to interest rate was
found for one participation bank. Accordingly, positive shocks in interest rates are causative in
positive shocks in profit and loss sharing rates, while negative shocks in interest rates are
causative in negative shocks in profit and loss sharing rates. To sum up, participation banks in
Turkey are affected by interest-based conventional banks in terms of yield.

Keywords: Asymmetric Causality, Cointegration, Interest Rates, Islamic Finance, Dividend Ratios,
Profit and Loss Sharing, Participation Banks

JEL Classification Codes: G20, G21, G29
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Tiirk Bankacilik Sektoriinde Parasal Mekanizmanin Sistemik Risklere
Etkisinin Tespit Edilmesi

Melahat BATU AGIRKAYA®, Hikmet AKYOL*

0z

Bu arastirmada Tiirk bankacilik sektoriinde faaliyet gosteren dokuz mevduat bankasinin sistemik
risk egilimleri ve parasal politikalarin bu riskler iizerindeki etkisi incelenmistir. Bu amag
dogrultusunda segili bankalarin 2006-2019 arasindaki donemi Panel-VAR, Granger nedensellik,
varyans ayristirma ve etki-tepki analizleri kullanilarak analiz edilmistir. VAR sonuglarina gore,
genislemeci parasal politikalarin bankalarin risk alma davranislarini tesvik ettigi ve sistemik riski
arttig1 gosterilmistir. Granger nedensellik testi sonuclari ise sistemik risklerin para arzi ve VIX
endeksiyle karsilikli bir nedensellik icerisinde oldugunu gostermistir. Buna karsin, enflasyon
oranlari ile sistemik riskler arasinda herhangi bir nedensellik iligkisi bulunmamaistir.

Anahtar Kelimeler: Sistemik Risk, Parasal Politikalar, Tiirk Bankacilik Sektori.
JEL Kodu: E02

Determination of The Effect of Monetary Mechanism on Systemic Risks in Turkish
Banking Sector

Abstract

In this study, the systemic risk trends of nine deposit banks operating in the Turkish banking
sector and the impact of monetary policies on these risks were examined. For this purpose, the
period between 2006 and 2019 of the selected banks was analyzed using Panel-VAR, Granger
causality, variance decomposition and impact-response analyses. According to VAR results,
expansionary monetary policies have been shown to encourage risk-taking behaviors of banks
and increase systemic risk. The results of the Granger causality test showed that systemic risks
are in a mutual causality with the money supply and the VIX index. However, there was no causal
relationship between inflation rates and systemic risks.

Keywords: Systemic Risk, Monetary Policies, Turkish Banking Sector.
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Banka Kredileri ile imalat Sanayi Kapasite Kullanim Oram iliskisi:
Ekonomik Aktivite Etkilesimi

Gizay DAVER*

0z

Bu calisma, Tiirkiye acisindan 2014:01 - 2020:12 aralifinda ekonomik aktiviteyi biitiinctil bir
bakisla ve proaktif olarak izlemenin miimkiin olup olmadigini belirlemek icin gergeklestirilmistir.
Bu amagla, ekonomik aktiviteyi izlemek icin hem iiretim hem de tiiketim yo6nlii verilerden
faydalanilmistir. Arastirma kapsaminda, Tiirkiye’de ekonomik aktiviteyi temsil yetenegi yiiksek
oldugu belirlenmis olan, imalat sanayi kapasite kullanim orani ile banka kredileri, onciil
verilerinin etkilesimi degerlendirilmistir. Zaman serisi ¢alismasi olarak kurgulanan ¢alismada,
birim kok testleri ile duraganlik sinamalari, Johansen es-biitiinlesme testi ve Granger nedensellik
testleri gerceklestirilirken, vektor otoregresyon modeli (VAR) ve vektor hata diizeltme (VEC)
modeli ile ilgili bilgiler de sunulmustur. Veri seti a¢ik kaynak olarak kullanima sunulmustur.
Parasal aktarim mekanizmasinin banka kredi kanalinin aktif olarak calistiginin diisiiniildiigi ve
imalat sanayi kapasite kullanim oraninin 6nemli goriildiigii bir ortamda, banka kredileri ile
kapasite kullanim orani etkilesimi incelenmistir. Calisma sonucu 1s181nda Tiirk toplum yapisi ve
Tiirk ticaret hayati agisindan politika yapicilara 6ngorii saglanmasi da amaglanmistir.

Anahtar Kelimeler: Finansal Piyasalar, Yatirimlar, Bankacilik, KKO, Kredi
JEL Kodlar: D53, G1, E5, G2

Relation of Bank Credits and Manufacturing Industry Capacity Usage Ratio: Economic
Activity Interaction

Abstract

The study was conducted to determine whether it is possible to monitor economic activity of
Turkey in a proactive way with a holistic perspective for the period 2014:01 to 2020:12. For this
purpose, unlike the traditional practice that examines the economic activity in one direction, bi-
directional process with both production and consumption side data were proposed. Within the
study the interaction of preliminary data (manufacturing capacity utilization rate and bank
credits), which were chosen according to the high representation ability of economic activity in
Turkey were investigated. Within the scope of the study, which is designed as a time series
study, unit root and stationarity process tests, Johansen cointegration test and Granger causality
tests are performed, while information on the vector autoregressive model (VAR) and vector
error correction (VEC) model are is also provided. The data set is available as open source*. In
an environment, under the assumption that the credit channel mechanism of monetary policy is
actively working and the manufacturing industry capacity utilization rate is considered to be
important, the interaction between bank credits and capacity utilization rate has been analyzed.
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In the shed of results of the study, it is aimed to provide foresight to the policy makers in terms
of Turkish social structure and business life of Turkey.

Keywords: Financial Markets, Investments, Banking, Capacity Utilization Rate of Manufacturing
Industry, Credits
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Borsa Istanbul’daki Sirketlerin Karhiligimin Ekonomik Biiyiime
Uzerine EtkKisi

Erkan SOLAN®, Yasin Erdem CEVIK**

0z

Calismada sirket olgegindeki verilerin, ekonomik goriiniimii analiz etmede nasil kullanabilecegi
arastirilmaktadir. Bu amagla, sirketlerin faaliyet karliligindaki degisimlerin hem nominal hem de
reel ekonomik biiytime tizerindeki etkisi incelenmistir. Bulgular, sirket karliligindaki degisimlerin
ekonomik biiylimeyi tahmin etmede 6ncti bir gosterge olabilecegini ortaya koymaktadir. Sirket
karlihigindaki degisimlerin reel ekonomik biiylime tizerine etkisinin takip eden ¢eyrekle sinirh
oldugu, ancak nominal ekonomik biiylime tizerine etkisinin takip eden 3 ceyrege kadar devam
ettigi tespit edilmistir. Calismada sirketlerin karlilik degisimlerinin, arastirmacilara, makro
ekonomik goriintim ile ilgili yararh bilgiler sagladig ortaya koyulmustur.

Anahtar Kelimeler: Karlilik Degisimi, Kar Endeksi, Ekonomik Biiytime, Agirliklandirilmis Kar,
Ekonomik Biiyiime, Borsa Istanbul

The Effect of Profitability of Companies in Borsa Istanbul on Economic Growth
Abstract

In study, how company-scale data can be used to analyze economic outlook is investigated. For
this purpose, effect of changes in the operating profitability of companies on both nominal and
real economic growth is analyzed. Findings show that changes in profitability of companies can
be a leading indicator in predicting economic growth. It is found that effect of the changes in
profitability of companies on real economic growth is limited to the subsequent quarter, but the
effect on nominal economic growth extends until the following 3 quarters. In the paper, it is
revealed that the profitability changes of companies provide researchers useful information about
macroeconomic outlook.

Keywords: Change in Profitability, Earnings Index, Economic Growth, Aggregate Earnings,
Borsa istanbul
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Tiirkiye ve Avrupa Bélgesinde Eko-Verimlilik: Dinamik Mekansal
Panel Veri Yaklagimi

Mehmet Ali YUCEL*, M. Kenan TERZIOGLU*

0z

Kiiresellesme ile birlikte teknolojik ve endiistriyel gelismeler sonucunda kolay ulasilabilir pazar
yapilarinin ortaya ¢ikmasi rekabet siirecinde artis yaratirken; dogal kaynak kullanimi ve gevresel
degerlerde ortaya c¢ikan farkindalik azalimi cevresel sorunsalliklarin olusmasina neden
olmaktadir. Makale kapsaminda, 2010-2018 dénemleri arasi baz alinarak stirdiirtilebilir kalkinma
cercevesinde Tiirkiye ve secilmis Avrupa iilkelerinde eko-verimlilik performansinin dinamik
mekansal iliskilerinin uzun ve kisa vadeli dogrudan-dolayli etkilerini ortaya g¢ikarilmasi
amagclanmaktadir. Tiirkiye ve Avrupa Bolgesindeki tilkelerin mekansal iliskileri gozetilerek eko-
verimlilik dlizeylerinin belirlenmesi amaciyla iki model kurgulanmaktadir. Sonug olarak, iilkelerin
mekansal iliskilerini gozeterek cevre dostu teknolojilerin kullanilabilirlik seviyelerini artirmas,
cevresel inovasyon uygulamalarini artirmasi ve eko-verimlilik politikalarin1 kalkinma
politikalariyla birlikte ele almasi gerekliligi vurgulanmaktadir.

Anahtar Kelimeler: Siirdiirtilebilir Kalkinma, Cevresel Siirdiirilebilirlik, Eko-Verimlilik, Dinamik
Mekansal Panel Veri

Jel Kodlar: C31, C33,Q01, Q50
Eco-Efficiency in European Regions and Turkey: Dynamic Spatial Panel Data Approach
Abstract

Reduction of awareness in natural resource use and environmental values causes environmental
problems while the emergence of easily accessible market structures creates an increase in the
competition process as a result of globalization and technological and industrial developments.
This paper aims to reveal the long and short term direct-indirect effects of dynamic spatial
relations of eco-efficiency performance in Turkey and European regions within the framework of
sustainable development, between 2010-2018 periods. Two models, considering the spatial
relations of Turkey and European Region countries, are designed to determine eco-efficiency
levels. It is emphasized that countries should be taken into account to increase the usability levels
of environmentally friendly technologies by considering the spatial relations of countries, to
increase environmental innovation practices and eco-efficiency policies should be handled
together with development policies.
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Avrupa’da Kar Pay1 Dagitimi, Pay Geri Alimlar1 ve Finansal Krizler

Hasan TEKIN*

0z

Bu makale, finansal krizlerin Avrupa'daki (Fransa, Almanya ve Ingiltere) firmalarin kar pay:
dagitimi ve pay geri alimlar1 lizerindeki etkisini arastirmaktadir. Bulgular gostermektedir ki
Avrupa’daki firmalarin kurumsal 6demeleri hukuk sistemlerine gore farklilasmaktadir. Ayrica bu
firmalar finansal krizlere de farkh yanit vermektedirler. ingiliz firmalar kar payr dagitimim
Kiiresel finansal kriz doneminde azaltirken Almanya ve Fransa’daki firmalar hem kar payi
dagitimini hem de pay geri ahmlarini artirmaktadirlar. Avrupa borg krizi déneminde ise Ingiliz
firmalar1 hem kar pay1 dagitimini hem de pay geri alimlarini azaltmaktadir. Brexit doneminde ise
Alman ve Fransiz firmalar kdr payr dagitimini artirirken pay geri alimlarini azaltmaktadir.
Bununla birlikte Ingiliz firmalar ise hem kar payr dagitmimi hem de pay geri alimlarim
artirmaktadirlar. Dolayisiyla Avrupali firmalar kar pay1 dagitimini ve pay geri alimlarini yatirimci
ve hissedarlar i¢in bir sinyal olarak kullanmaktadir.

Anahtar Kelimeler Avrupa, Finansal Kriz, Kar Pay1 Dagitimi, Pay Geri Alimlari, Brexit
JEL Kodlar1 GO1, G35

Dividend Payouts, Share Repurchases and Financial Crises in Europe
Abstract

This article investigates the impact of financial crises on dividend payouts and share repurchases
of companies in Europe (France, Germany and the United Kingdom). The findings show that the
corporate payouts of companies in Europe differ according to their legal systems. Besides, these
companies respond differently to financial crises. While British companies reduce their dividend
payouts during the global financial crisis, companies in Germany and France increase both their
dividend payouts and share repurchases. During the Eurozone debt crisis, British companies
reduce both dividend payouts and share repurchases. In the Brexit period, German and French
companies increase their dividend payouts as reducing their share buybacks. However, British
companies increase both their dividend payouts and share repurchases. Therefore, European
companies use dividend payouts and share repurchases as the signal for investors and
shareholders.

Keywords Europe, Financial Crisis, Dividend Payouts, Share Repurchases
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Pay Senedi, Emtia, Déviz ve Dijital Para Piyasalar1 Arasindaki iliskinin
Yapisal Kirllmalar Altinda incelenmesi

Namika BOYACIOGLU*, Arife 0ZDEMIR HOL™, Nazhgiil GULCAN***

0z

Calismada pay senedi, emtia, doviz ve dijital para piyasasi arasindaki iliski lilke ekonomisinde
meydana gelen yapisal kirilmalar1 da dikkate alacak sekilde analiz edilmis ve genis bir literatiir
c¢alismasina yer verilmistir. Analiz 19.07.2010-19.03.2020 doénemi giinliikk fiyat verileri
kullanilarak Carrion-i Silvestre, Kim and Perron (2009) ¢oklu yapisal kirilmali birim koék, Maki
(2012) coklu yapisal kirllmali esbiitiinlesme ve Hatemi-] (2012) asimetrik nedensellik testleri ile
yapilmustir. Yapilan esbiitiinlesme testi sonucunda BIST 100 Endeksi ile bitcoin fiyati, ABD dolar
kuru, Brent petrol fiyatinin uzun dénemde denge icerisinde birlikte hareket ettikleri ortaya
cikmistir. Hatemi-] (2012) asimetrik nedensellik testi sonuglarina gore pay senedi piyasasindaki
negatif soklardan petrol fiyatlari, doviz kuru ve dijital para piyasasindaki pozitif soklara dogru,
petrol fiyatlarindaki negatif soklardan pay senedi piyasasindaki pozitif soklara dogru bir
nedensellik oldugu goriilmektedir. Ayrica pay senedi piyasasindaki pozitif soklardan déviz kuru
piyasasi negatif soklarina, pay senedi piyasasi negatif soklarindan déviz kuru piyasasi negatif
soklarina, doéviz piyasasi pozitif soklarindan pay senedi piyasasi pozitif soklarina, déviz kuru
piyasasi negatif soklarindan pay senedi piyasasi pozitif ve negatif soklarina dogru nedensellik
oldugu ortaya ¢ikmstir.

Anahtar Kelimeler: Finansal Piyasa, Yapisal Kirilma, Esbiitiinlesme, Nedensellik
JEL Sitmiflamasi: G15, C22

Investigation of the Relationship Between Stock, Commodity, Foreign Exchange and
Digital Money Markets Under Structural Breaks

Abstract

In the study, the relationship between stocks, commodities, foreign exchange and digital money
markets is analyzed in a way that takes into account the structural breaks in the country's
economy, and a large literature study is included. Analysis used daily price data for the period
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19.07.2010-19.03.2020, Carrion-i Silvestre, Kim and Perron (2009) unit root with multiple
structural break, Maki (2012) cointegration with multiple structural break and Hatemi-] (2012)
asymmetric causality tests. As a result of the cointegration test, it was revealed that the BIST 100
Index and the bitcoin price, the US dollar rate, and the Brent oil price moved together in the long
term in equilibrium. According to the results of the asymmetric causality test of Hatemi-] (2012),
it is seen that there is a causality from negative shocks in the stock market to positive shocks in
oil prices, foreign exchange rate and digital money market and from negative shocks in oil prices
to positive shocks in the stock market. In addition, from positive shocks in the stock market to
negative shocks in the foreign exchange rate market, from stock market negative shocks to foreign
exchange market negative shocks, from foreign exchange market positive shocks to stock market
positive shocks,

Keywords: Financial Market, Structural Break, Cointegration, Causality

JEL Classification: G15, C22
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Kripto Paralarin Oynakliklari ve Getirileri: COVID 19 Pandemi EtKisi

Orhan OZAYDIN*
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Diinya Saglik Orgiitii’'niin (WHO) Cin’deki ilk vakalar1 duyurmasindan yaklasik 1.5 yil sonrasinda
COVID19 pandemisi ekonomik faaliyetleri olumsuz etkilemis ve finansal piyasalardaki dengeleri
degistirmistir, cogu piyasada ay1 piyasasi formu olusmustur. Pandemi déneminde baz1 sektorler
kan kaybederken bazilar ise, 6zellikle kendisini dijital platforma atabilenler, 6ne ¢ikmislardir.
Gegmisi cok eskiye dayanmayan blok zincir teknolojili kripto paralar bu dénemdeki dijital
donilisiimden paylarini almis ve finansal piyasalarda ragbet gérmiislerdir. Bu ¢alismada, 2021
Nisan doneminde en biiyiik piyasa degeri olan 4 kripto paranin (Bitcoin, Ethereum, Binance ve
Ripple), 01.01.2019 ile 18.04.2021 tarihleri arasi verileri kullanilarak, kukla degiskenli
otoregresif kosullu varyansli modeller (ARCH) yardimiyla pandemi 6ncesi ve sonrasi oynakliklari
ve getirileri incelenmistir. Bulgulara gore, incelenen 4 kripto paranin getirilerinin ve

oynakliklarinin pandemi déneminde, 6nceki déneme gore, yiikseldigi gérulmiistiir. Yeni yatirim
alani olarak gortilse de kripto paralar kazandirdigi kadar oynakliklariile de risk barindirmaktadir.
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Volatility and Returns of Cryptocurrencies: COVID 19 Pandemic Impact
Abstract

Nearly 1.5 years after the World Health Organization (WHO) announced the first cases in China,
the COVID19 pandemic negatively affected the economic activities and the financial markets; a
bear market has formed in most markets. While some sectors were losing blood during the
pandemic period, others, especially those who could throw themselves into the digital platform,
came to the fore. Cryptocurrencies with blockchain technology, whose history is not very old, have
paced thanks to digital transformation in the COVID19 period and became popular in the financial
markets. In this study, using the data of 4 cryptocurrencies (Bitcoin, Ethereum, Binance and
Ripple) with the largest market value in April 2021, between 01.01.2019 and 18.04.2021, with the
help of dummy variable autoregressive conditional variance models (ARCH) before and after the
pandemic their volatility and returns have been examined. According to the findings, it was
observed that the returns and volatility of the 4 cryptocurrencies increased during the pandemic
period compared to the previous period. Although it is seen as a new investment area,
cryptocurrencies are as risky with their volatility.
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