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KADIN KOOPERATIFLERININ FINANSAL HiZMETLERE ERiSiMi VE KIRSAL
KALKINMADAKI ROLU UZERINE BiR ARASTIRMA

Ibrahim ORNEK'
Tugce DALLF

0z

Kiwrsal kalkinma, kirsal bélgede yasayan niifusun ekonomik, sosyal ve kiiltiirel yonden refah diizeyinin
yiikseltilmesini hedefleyen ¢cok boyutlu bir siirectir. Ulkeler bu hedefleri dikkate alarak bir dizi kirsal kalkinma
politikalart uygulamaya koymaktadir. Bu ¢alismada, diinyada ve Tiirkiye’'de kadin kooperatiflerinin gelisimi
analiz edilerek kadin kooperatiflerinin finansal hizmetlere erigimi ve kirsal kalkinmadaki rolii ele alinmistir.
Literatiirden elde edilen sonuc¢lara gore, iilkelerin kurumsal yapisi ve finansal okuryazarlik diizeyine bagl olarak
farklilik géstermekle birlikte, kadin kooperatiflerinin yalnizca ekonomik dayanisma mekanizmalar: degil, ayni
zamanda kadinlarin finansal hizmetlere erigimini artiran, girigimcilik faaliyetlerini destekleyen ve toplumsal
katilvmi gii¢lendiren yapilar oldugu gériilmektedir. Bununla birlikte kadin kooperatiflerinde finansal hizmetlere
erigim imkdnlarinin gii¢lendirilmesi, kadinlarin refah diizeyini yiikseltmekte ve iiretim kapasitelerini artirmalarina
katki saglamaktadr. Finansal okuryazarlik diizeyinin artirilmasi, egitim ve kapasite gelistirme programlarinin
yayginlastirilmast, kadinlarin finansal sisteme daha etkin bigimde entegre olabilmeleri agisindan kritik 6neme
sahiptir. Kirsal kalkinmanin saglanmasinda énemli aktorlerden biri olan kadnlar, kooperatifler araciligiyla
tiretim siireglerinde aktif rol almaktadir. Kadin kooperatifleri, kirsal bélgelerde istihdam yaratmakta, bolgesel
gelir diizeyini artirmakta ve yéresel iirtinlerin tanitimi yoluyla bolge ekonomisine canlilik kazandirmaktadur.

Anahtar Kelimeler: Kirsal Kalkinma, Kadin Kooperatifleri, Kadin Kooperatiflerinin Finansal Hizmetlere Erigimi

A STUDY ON WOMEN'S COOPERATIVES' ACCESS TO FINANCIAL SERVICES AND
THEIR ROLE IN RURAL DEVELOPMENT

Abstract

Rural development is a multidimensional process that aims to improve the economic, social, and cultural well-
being of the population living in rural areas. Countries implement a range of rural development policies with these
objectives in mind. In this study analyzes the development of women's cooperatives around the world and in
Turkey, examining their access to financial services and their role in rural development. According to the results
obtained from the literature, although there are differences depending on the institutional structure and financial
literacy level of countries, it is seen that women's cooperatives are not only economic solidarity mechanisms but
also structures that increase women's access to financial services, support entrepreneurial activities, and
strengthen social participation. Furthermore, strengthening access to financial services in women's cooperatives
contributes to raising women's welfare levels and increasing their production capacities. Increasing financial
literacy levels and expanding education and capacity-building programs are critical for women to integrate more
effectively into the financial system. Women, who are key players in ensuring rural development, play an active
role in production processes through cooperatives. Women's cooperatives create employment in rural areas,
increase regional income levels, and revitalize the regional economy by promoting local products.

Keywords: Rural Development, Women's Cooperatives', Women's Cooperatives' Access to Financial Services
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BLACK MARKET EXCHANGE RATE, CURRENCY SUBSTITUTION AND DEMAND FOR
MONEY: AN OTHER EVIDENCE FROM ALGERIA

Abdelnacer BOUTELDJA'

Abstract

Strict control on foreign exchange and successive devaluation of domestic currency adopted by Algerian
government for nearly four decades resulted in black market for foreign currencies, high inflation rates and
consequently, lost of confidence in Algarian dinar as a unit of account and store of value. The aforementioned
consequences have given rise to the phenomenon of currency substitution.The aim of this paper is to provide
evidence of the existence of currency substitution in Algeria. Using time series data covering the period 1990-2021
and an autoregressive distributive lag (ARDL) model combined with CUSUM and CUSUMQ, the demand for
money in Algeria is estimated. Our results point out to the existence of currency substitution when the black market
exchange rate is incorporated in the money demand equation. Our findings contribute to the existing litterature on
currency substitution issue. As far as policy makers are concerned, the existence of CS could hinder the
effectiveness of stabilization policies and thus, means of reducing currency substitution should be devoted.

Keywords: Black Market Exchange Rate, Currency Substitution, Demand For Money, Algerian Dinar, ARDL
Bound Testing
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DO ISLAMIC FINANCIAL DEVELOPMENT, ENERGY CONSUMPTION, AND FOREIGN
DIRECT INVESTMENT IMPACT CARBON EMISSION? NEW EVIDENCE FROM
INDONESIA

Ahmad SYIFA'

Jinyang CAF

Vita ARUMSARE

Yunice Karina TUMEWANG*

Abstract

Reducing carbon emissions remains a critical global challenge, particularly for Indonesia, the largest carbon
emitter in Southeast Asia and the sixth-largest globally per 2023. Anticipating its growth into the fourth-largest
global economy by 2050, Indonesia has committed to achieve carbon neutrality by 2060. Given that banking plays
significant role in economic activities, this research examines how the Islamic financial development (IFD),
energy consumption, foreign direct investment (FDI), government spending, and economic growth influence CO2
emissions in Indonesia from 1998 to 2022. This study then employs the Zivot—Andrews structural break unit root
test, ARDL bounds testing, VECM Granger causality, and innovative accounting approach. The study finds
significant long-run relationship among these variables. Notably, Islamic financial development negatively
impacts COZ2 emissions, indicating its potential role in environmental sustainability. Conversely, energy
consumption and economic growth significantly increase emissions. FDI contributes slightly to higher CO2
emissions, while government spending's effect remains insignificant. The results further reveal that Islamic
financial development not only directly reduces emissions but also encourages energy-efficient technological
adoption. These insights emphasize necessity for Indonesia and similar economies to tailor their policies towards
enhancing Islamic financial practices, optimizing energy consumption, and promoting sustainable economic
growth to achieve carbon neutrality goals effectively.

Keywords: Islamic Financial Development, Energy Consumption, Foreign Direct Investment, Government
Spending, Economic Development, Carbon Emissions
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FINANSAL PiYASALAR VE REEL EKONOMI iLiSKiSi

Ayse Betiil AKPINAR'

0z

Finansal kurumlar ve sermaye piyasalari, ekonomide fon aktaruiminin etkin bir bigcimde yénlendirilmesinde temel
bir roliistlenmektedir. Finansal piyasalar, tasarruf fazlasina sahip ekonomik birimlerden fon toplayarak, fon acigi
bulunan birimlere aktarim saglamakta; béylece hem reel sektoriin hem de finansal sektoriin finansman
ihtiyaglarimt karsilayabilmektedir. Finansal sistemin bu aracilik islevi, kaynaklarin dogru kanallara gitmesini
kolaylastirarak ekonomik etkinligin artmasina katkida bulundugu goriilmektedir. Bu baglamda, finansal
piyasalarin ekonomik biiyiime, istihdam ve dolayisiyla igsizlik gibi temel makroekonomik biiyiikliiklerde belirleyici
etkiler yarattigi goriilebilmektedir. Bu bakis agisiyla hazirlanan bu ¢alismada, literatiirden yararlanilarak
finansal piyasalar ve reel ekonomi arasindaki iliski tizerinde durulacaktir.

Anahtar Kelimeler: Finansal Piyasalar,Reel Piyasalar, Finansal Sistem ve Reel Ekonomi Tliskisi

THE RELATIONSHIP BETWEEN FINANCIAL MARKETS AND THE REAL ECONOMY
Abstract

Financial institutions and capital markets play a fundamental role in the effective direction of fund transfer in the
economy. Financial markets collect funds from economic units with surplus savings and transfer them to units with
fund deficits, thus meeting the financing needs of both the real sectorinancial institutions and capital markets play
a fundamental role in the effective direction of fund transfer in the economy. Financial markets collect funds from
economic units with surplus savings and transfer them to units with fund deficits, thus meeting the financing needs
of both the real sector and the financial sector. This intermediary function of the financial system seems to
contribute to increased economic efficiency by facilitating the flow of resources to the right channels. In this
context, it can be seen that financial markets have decisive effects on the main macroeconomic dimensions such as
economic growth, employment and therefore unemployment. In this study, prepared from this point of view, the
relationship between financial markets and the real economy will be emphasized by using the literature.

Keywords: The Relationship Between Financial Markets, Real Markets, Financial System and Real Economy

! Bagimsiz Arastirmaci, Kahramanmaras, Tiirkiye, betlmaziii@gmail.com, https://orcid.org/0000-0003-4566-4903

4


https://orcid.org/0000-0003-4566-4903
mailto:betlmaziii@gmail.com

AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

VIII. ULUSLARARAST KAHRAMANMARAS YONETIM, EKONOMI VE SIYASET KONGRESI, 20-21 /11/2025 - KAHRAMANMARAS-TURKIYE
8TH INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 20-21 /11/2025- KAHRAMANMARAS-
TURKIYE

PORTFOY YATIRIMLAR, DOGRUDAN YABANCI SERMAYE YATIRIMLARI VE
EKONOMIK BUYUME iLISKiSI TURKIYE iCIN ZAMAN SERILERI ANALIZi

Ayse ERZ’ERI
Burak UGUR’
Sevilay SARP

0z

Kiiresellesmenin hiz kazanmasiyla birlikte sermayenin uluslararasit dolasimi artms, iilkeler arasindaki finansal
biitiinlesme diizeyi yiikselmis ve bu durum ekonomik biiytimenin temel belirleyicilerinden biri olarak onem
kazanmaya baslamistir. Bu ¢er¢evede, dogrudan yabanct sermaye yatrimlart (DYSY) ile portfoy yatirnmlar,
tilkelerin makroekonomik performansini sekillendiren baslica unsurlar arasinda yer almaya baslamistir.
Dogrudan yabanct sermaye yatirimlar ve portfoy yatirimlar, uygun makroekonomik politikalarla ve istikrarl bir
finansal yapi ile desteklendiginde, ekonomik biiyiimenin hizlanmasina ve siirdiiriilebilir kalkinmanin
saglanmasina katkida bulunmaktadwr. Bu kapsamda ¢alismanin amact dogrudan yabanci sermaye yatirimlari,
portfoy yatirimlar ve ekonomik biiyiime iliskisini Tiirkiye ekonomisi iizerinde etkili olup olmadigini belirlemektir.
Calismada amaca uygun olarak 1990-2024 dénemi yillik veriler kullamlarak degiskenler arasindaki iligki
Johansen Ey Biitiinlesme testi ile incelenmistir. Elde edilen analiz sonuglari, degiskenler arasinda uzun vadeli bir
esbiitiinlesme iliskisinin varligini ortaya koymugstur. Ayrica, iliskinin katsayr tahmini Tamamen Gelistirilmis En
Kiiciik Kareler (FMOLS), Dinamik En Kiiciik Kareler (DOLS) ve Kanonik Esbiitiinlesik Regresyon (CCR)
yontemleriyle gerceklestivilmis olup, sonuglara gére portfoy yatirnmlarindaki ve dogrudan yabanci sermaye
yatirimlarindaki artislarin, ilgili donem itibaryla Tiirkiye ekonomisinde ekonomik biiyiimeyi olumlu yénde
etkiledigi tespit edilmistir.

Anahtar Kelimeler: Ekonomik Biiyiime, Dogrudan Yabanci Sermaye Yatirumlari, Portfoy Yatrvmlar, Zaman
Serileri Analizi

RELATIONSHIP BETWEEN PORTFOLIO INVESTMENTS, FOREIGN DIRECT
INVESTMENTS AND ECONOMIC GROWTH: TIME SERIES ANALYSIS FOR TURKIYE

Abstract

With the acceleration of globalization, the international circulation of capital has increased, the level of financial
integration between countries has risen, and this has become a key determinant of economic growth. Within this
framework, foreign direct investment and portfolio investments have become among the primary factors shaping
the macroeconomic performance of countries. When supported by appropriate macroeconomic policies and a
stable financial structure, foreign direct investment and portfolio investments contribute to the acceleration of
economic growth and the achievement of sustainable development. In this context, the aim of this study is to
determine whether the relationship between foreign direct investment, portfolio investment, and economic growth
has an impact on the Turkish economy. Using data from 1990 to 2024, the relationship between the variables was
tested using the Johansen Cointegration test. Coefficients were estimated using long-term coefficient estimators
such as FMOLS, DOLS, and CCR. The findings reveal the existence of a cointegration relationship between the
variables. Furthermore, it was determined that increases in portfolio investment and foreign direct investment
positively affected economic growth in the Turkish economy during the relevant period.

Keywords: Economic Growth, Foreign Direct Investments, Portfolio Investments, Time Series Analysis
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FiNANSAL GELISME VE TiCARi ACIKLIGIN EKONOMIiK BUYUME UZERINDEKI
ETKILERI: KIRILGAN BESLI ULKELERiI UZERINE DUMITRESCU-HURLIN PANEL
NEDENSELLIK ANALIZi

Dilek ATILGAN'
Enver GUNAY?

0z

Kiiresellesmenin hiz kazandigi giiniimiiz ekonomilerinde ticari agiklik ve finansal gelisme, ekonomik biiyiimenin
temel belirleyicileri arasinda onemli bir yere sahiptir. Sermaye birikimi agisindan yetersizlik yasayan gelismekte
olan iilkelerde, stirdiiriilebilir biiyiimenin saglanabilmesi biiyiik ol¢iide dis ticaretin gelistirilmesine ve finansal
sistemin derinlestirilmesine baglhdir. Bu ¢alismada, yeni kirilgan besli iilkeleri (Tiirkiye, Arjantin, Katar, Misir ve
Pakistan) ornekleminde finansal gelisme, ticari a¢iklik ve ekonomik biiyiime degiskenleri arasindaki iligki, 1994—
2020 dénemine ait yillik veriler kullanilarak Dumitrescu—Hurlin panel nedensellik analizi ile arastiridmistir. Elde
edilen sonuglar, iilkeler arasinda karsilikli etkilegimlerin bulundugunu ve finansal gelisme ile ticari a¢ikligin
ekonomik biiyiimenin yéniinii belirleyen baslica faktorler arasinda yer aldigini ortaya koymaktadir. Bulgular, yeni

karilgan besli iilkelerinde finansal piyasalarin derinlesmesi ile digsa acikligin artirilmasinin, ekonomik biiyiimeyi
destekleyici politika ¢erceveleri agisindan belirleyici rol oynadigini géstermektedir.

Anahtar Kelimeler: Finansal Gelisme, Ticari A¢iklik, Ekonomik Biiyiime, Dumitrescu—Hurlin Panel Nedensellik

THE EFFECTS OF FINANCIAL DEVELOPMENT AND TRADE OPENNESS ON
ECONOMIC GROWTH: A DUMITRESCU-HURLIN PANEL CAUSALITY ANALYSIS ON
THE FRAGILE FIVE COUNTRIES

Abstract

In today’s rapidly globalizing economies, trade openness and financial development occupy a crucial position
among the key determinants of economic growth. For developing countries that face limitations in capital
accumulation, achieving sustainable growth largely depends on expanding foreign trade and deepening the
financial system. This study examines the relationship among financial development, trade openness, and
economic growth in the new fragile five countries (Turkey, Argentina, Qatar, Egypt, and Pakistan) by employing
annual data covering the period 1994-2020 and applying the Dumitrescu—Hurlin panel causality analysis. The
empirical results reveal the existence of mutual interactions among the countries and indicate that both financial
development and trade openness are major factors shaping the direction of economic growth. The findings suggest
that deepening financial markets and enhancing trade openness play a decisive role in shaping policy frameworks
aimed at fostering economic growth in the new fragile five countries.

Keywords: Financial Development, Trade Openness, Economic Growth, Dumitrescu—Hurlin Panel Causality
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A LOOK AT PRIMARY EDUCATION IN THE MIDDLE EAST FROM THE
EDUCATIONAL POLICIES AND FINANCIAL SUPPORT SIDE

Omer Abdullah HARAKT

Abstract

This study aims to compare and contrast primary education systems in terms of educational policies and financial
support in the Middle Eastern countries of Turkey, Syria, Egypt, Iran, and Saudi Arabia. This study used a
stratified sampling method. International regulatory documents related to education were extensively surveyed
and analyzed to collect data. The educational ideologies in the countries all prioritize a holistic approach to child
development, incorporating religious, national, and cultural influences into their educational programs. n
education management, it was determined that the ministries of education in the study countries occupy a
hierarchical position in the education sector, from the ministry to the directors, implementing a decentralization
model. The study revealed differences in the financial support provided for education in primary schools.

Keywords: Middle East, Primary School, Education Policies, Finanial Support, Comparative

ORTA DOGU'DA iILKOGRETIME EGITiM POLITIKALARI VE MALI DESTEK
ACISINDAN BiR BAKIS

0z

Bu ¢alisma, Orta Dogu iilkeleri Tiirkiye, Suriye, Misir, Iran ve Suudi Arabistan'daki ilkogretim sistemlerini egitim
politikalar: ve mali destek acisindan karsilastirip zithklarini ortaya koymayr amaglamaktadir. Bu ¢alismada
tabakalr ornekleme yontemi kullanilmistir. Veri toplamak igin egitimle ilgili uluslararasi diizenleyici belgeler
kapsamli bir sekilde incelenmis ve analiz edilmistir. Ulkelerdeki egitim ideolojilerinin tiimii, cocuk gelisimine
biitiinciil bir yaklasimi dnceliklendirerek, egitim programlarina dini, ulusal ve kiiltiirel etkileri dahil etmektedir.
Egitim yonetiminde, ¢calisma tilkelerindeki egitim bakanliklarinin, bakanliktan miidiirlere kadar egitim sektoriinde

hiyerarsik bir konumda yer aldigi ve ademi merkeziyet¢i bir model uyguladigr belirlenmistir. Calisma,
ilkokullarda egitime saglanan mali destekte farkliliklar ortaya koymustur.

Anahtar Kelimeler: Orta Dogu, Tlkokul, Egitim Politikalari, Mali Destek, Karsilastirmali
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LIiBERAL ORTAMDA FiNANSAL KRiZLERIN DEVLETE YUKLEDIGi YENi GOREVLER

Enver GUNAY'
Esin ARKAYA?

0z

Liberal iktisat politikalari, kapitalizmin ekonomik basarilar: ile dogrudan iliskilidir. Kapitalist sistemlerde
uygulanan liberal politikalar incelendiginde, ekonomik krizler ve bu krizler sonrasinda devietin ekonomik rolii
bakimindan onemli déniisiimlerin gerceklestigi goriilmektedir. Bu c¢alisma, serbest piyasa mekanizmasinin
toplumsal refah iizerindeki etkileri ile ekonomik krizler sonrasi devletin ekonomideki konumu nitel bir bakig
acisyla ele almigtir. Calisma kiiresel finansal dalgalanmalar, para, maliye, gelirler ve sosyal politikalar
ekseninde liberal sistemin kriz donemlerinde devletle uyum siireglerini degerlendirerek piyasa zgiirliigii ile
kamusal sorumluluk arasindaki dengeyi ac¢iklamasi amaglamistir. Arastirma sonuglart Liberal iktisat
politikalarinin ekonomik biiyiimeyi desteklese de kriz donemlerinde diizenleyici devletin piyasayt desteklemesi

gerektigini, ekonomik istikrarin ve toplumsal refahin siirdiiriilebilirligi acisindan piyasa ozgiirliigii ile kamusal
sorumluluk arasindaki dengenin kurulmasi gerekliligini ortaya koymustur.

Anahtar Kelimeler: Liberal Ekonomi, Devlet Miidahalesi, Para Politikasi, Maliye Politikasi, Sosyal Politika,
Ekonomik Istikrar

NEW DUTIES IMPOSED ON THE STATE BY FINANCIAL CRISES IN A LIBERAL
ENVIRONMENT

Abstract

Liberal economic policies are directly related to the economic success of capitalism. An examination of liberal
policies implemented in capitalist systems reveals significant transformations in the economic role of the state
during and after economic crises. This study examines the effects of the free market mechanism on social welfare
and the state's role in the economy after economic crises from a qualitative perspective. The study aims to explain
the balance between market freedom and public responsibility by evaluating the liberal system's adaptation
processes with the state during crisis periods, focusing on global financial fluctuations, monetary, fiscal, revenue,
and social policies. The research results demonstrate that while liberal economic policies support economic
growth, the regulatory state must support the market during crisis periods. The balance between market freedom
and public responsibility is essential for the sustainability of economic stability and social welfare.

Keywords: Liberal Economy, State Intervention, Monetary Policy, Fiscal Policy, Social Policy, Economic Stability
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TURKIYE-AVRUPA BIiRLiGi DIS TICARETINE CEVRESEL DUZENLEMELERIN
ETKILERI

Burcu OZTAS'
Riistem YANAR’

0z

Uluslararas: serbest ticarete konu olan iiriinlerin tiretimi, hukuki uygulamalari, tedarik, ulasim ve tiiketim
stirecinin her asamasinda ¢evre konusundaki endiseler giindeme gelmeye baslamig ve bu dogrultuda yasa ve
diizenlemeler hayata gegirilmistir. Gegmisten giiniimiize en fazla tartisilan Kyoto Protokolii, Emisyon Ticaret
Sistemi, Paris Anlasmasi, Avrupa Yesil Mutabakati ve Sinirda Karbon Diizenleme Mekanizmas: olarak bilinen
uygulamalar araciligiyla ¢evreye verilen zararin éniine ge¢mek hedeflenmistir. Bu hedef dogrultusunda Avrupa
Birligi (AB), birlik igerisindeki ve birlikle ticarette bulunan iilkelerin siire¢ boyunca kurallara tdbi olunmasi
gerektigi vizerinde durmustur. Ticarete kisitlama getirecegi beklenen bu uygulamalarin Tiirkiye 'nin onemli dis
ticaret ortagi AB ile olan ticari iliskilerine etkisi ise tartisma konusu olmustur. Bu dogrultuda ¢alismada
Tiirkiye 'nin onemli ticaret ortagi olan AB’nin gevresel doniisiim politikalarinin, ticarete etkisi incelenmistir.
Tiirkiye 'nin en fazla dig ticaret hacmine sahip oldugu AB-10 iilkesine yaptigi ihracat verileri kullanilarak 1995-
2023 yillarini kapsayan donem icin model kurulmustur. Calismada GAUSS, STATA, EVIEWS paket programlar
kullaminustir. Kisi basina GSYIH, dogrudan yabanci yatirim ve reel efektif doviz kuru degiskenleri bagimsiz
degisken, cevre ile ilgili diizenlemeler ise modele kukla degisken olarak dahil edilmistir. Kisi basina reel GSYIH ve
reel efektif doviz kurunun ihracat iizerindeki etkisi istatistiki olarak anlamli oldugu sonucuna varilmigtir.

Anahtar Kelimeler: Ihracat, Avrupa Birligi, Cevre, AMG Egsbiitiinlesme Katsay1 Tahmincisi

THE EFFECTS OF ENVIRONMENTAL REGULATIONS ON TURKIYE-EUROPEAN
UNION FOREIGN TRADE

Abstract

Environmental concerns have emerged at every stage of the production, legal, supply, transportation, and
consumption processes of freely traded products, and laws and regulations have been implemented accordingly.
Environmental policies aim to prevent environmental damage. In line with this goal, the European Union (EU) has
emphasized the necessity of compliance with rules throughout the process for countries within and trading with the
EU. The impact of these practices, expected to impose trade restrictions, on Turkey's trade relations with the EU, a
major foreign trade partner, has been a matter of debate. In this context, this study examines the trade impact of the
EU's environmental transformation policies, a major trading partner of Turkey. A model is constructed for the
1995-2023 period using data on Turkey's exports to the EU-10 countries with which it has the largest foreign trade
volume. GAUSS, STATA, and EVIEWS programs were used in the study. Per capita GDP, foreign direct
investment, and real effective exchange rate variables were added to the model as independent variables, while
environmental regulations were added as dummy variables. The effects of per capita real GDP and real effective
exchange rate on exports were found to be statistically significant.

Keywords: Export, European Union, Environment, AMG Cointegration Coefficient Estimator
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YESIL DONUSUM VE EMTIA LOJiSTiGi: KURESEL REKABETIN YENi SINIRLARI VE
SURDURULEBILIR STRATEJILER

Seyhan TAS'
Esra GUNDESLF

0z

Kiiresel iklim p_olitikalarl ile hiz kazanan Yesil Déniisiim siireci, emtia lojistigini yapisal bir déniisiim esigine
tasimaktadir. Ozellikle Avrupa Yesil Mutabakati ve Sinirda Karbon Diizenleme Mekanizmasi gibi diizenleyici
cerceveler, karbon yogun lojistik faaliyetler iizerinde artan bir maliyet ve rekabet baskisi olusturmaktadir. Bu

baglamda soz konusu diizenlemeler, lojistik sektériinde ¢evresel performansi stratejik bir rekabet unsuru haline
getirmektedir.

Bu ¢alisma, yesil doniisiim politikalarinin emtia lojistigi iizerindeki etkilerini ¢ok boyutlu bir perspektifle analiz
etmeyi ve kiiresel rekabet avantaji saglayabilecek siirdiiriilebilir stratejileri tartismayr amaglamaktadir. Calisma
kapsaminda, diigiik emisyonlu tasimaciligi tesvik eden modal kaydirma uygulamalari, alternatif yakit ve enerji
teknolojileri ile Lojistik 4.0 yaklasimi ¢ercevesinde gelistirilen dijital optimizasyon ¢oziimleri ele alinmaktadir.
Stirdiiriilebilirligin yalnizca diizenleyici uyumun bir geregi olmadigi; ayni zamanda operasyonel verimliligin
artirilmasti, tedarik zinciri risklerinin azaltilmasi ve yesil finansman olanaklarina erigim agisindan kritik bir arag
oldugu vurgulanmaktadir. Sonug olarak, lojistik siireglerini ¢evre dostu teknolojilerle biitiinlestiren aktorlerin,
karbon maliyetleri ve degisen piyasa kogullar: karsisinda yapisal bir avantaj elde edecegi degerlendirilmektedir.

Anahtar Kelimeler: Yesil Lojistik, Emtia Tasimaciligi, Siirdiiriilebilirlik Stratejileri

GREEN TRANSFORMATION AND COMMODITY LOGISTICS: NEW FRONTIERS OF
GLOBAL COMPETITION AND SUSTAINABLE STRATEGIES

Abstract

The Green Transformation process, accelerated by global climate policies, is bringing commodity logistics to the
brink of a structural metamorphosis. Regulatory frameworks, particularly the European Green Deal and the
Carbon Border Adjustment Mechanism (CBAM), exert increasing cost and competitive pressure on carbon-
intensive logistical activities. In this context, these regulations transform environmental performance into a
strategic competitive element within the logistics sector.

This study aims to analyze the multi-dimensional impacts of green transformation policies on commodity logistics
and to discuss sustainable strategies that can provide a global competitive advantage. Within the scope of the
study, modal shift practices that encourage low-emission transportation, alternative fuel and energy technologies,
and digital optimization solutions developed within the framework of the Logistics 4.0 approach are examined. It
is emphasized that sustainability is not merely a requirement for regulatory compliance but also a critical tool for
increasing operational efficiency, mitigating supply chain risks, and accessing green financing opportunities.
Consequently, it is evaluated that actors who integrate eco-friendly technologies into their logistical processes will
achieve a structural advantage against carbon costs and evolving market conditions.

Keywords: Green Logistics, Commodity Transportation, Sustainability Strategies
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FROM TRANSIT GEOGRAPHY TO RAIL ECONOMY: A HEURISTIC CASE FOR
FREIGHT-CENTRIC INVESTMENT

Salman KHALID'
Muhammad Haseeb IMDAD?
Misbah SANA®

Abstract

Pakistan’s location at the crossroads of the Arabian Sea and Central Asia creates a natural logistics corridor for
high-volume freight movement, yet its regional transit potential remains largely unrealized due to an overreliance
on road transport and fragmented supply chain systems. Using a heuristic lens, this study argues that rail freight is
the most viable catalyst for unlocking long-term economic and financial value. Railways offer lower cost per
tonne-kilometre, and higher bulk-carrying capacity, and lower carbon intensity, making them strategically aligned
with both trade competitiveness and ESG-driven investment criteria. The experience of ML-1 in Pakistan and the
Trans-Afghan Railway in Uzbekistan illustrates that modern rail corridors not only reduce logistics frictions but
also create bankable assets that attract institutional finance through infrastructure bonds, leasing mechanisms for
rolling stock, sovereign-backed guarantees, and PPP models. For financial institutions, rail freight presents dual
investment streams: long-cycle capital allocation in track, terminals, and dry ports, and shorter-cycle revenue-
linked financing in locomotives, wagons, and intermodal equipment. The study concludes that positioning rail
freight as an asset class—rather than a public expenditure—can crowd in private capital, deepen domestic
financial markets, and convert Pakistan’s transit geography into a financially sustainable logistics economy.

Keywords: Freight Rail as an Asset Class Investment-Grade, Infrastructure Finance Private Capital in Rail
Logistics, PPP-Driven Rail Modernization, Rolling Stock as Revenue Assets, Infrastructure Bonds & ESG Capital
Flows
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FINANCIAL DEVELOPMENT AND ECONOMIC GROWTH IN SUDAN:
COINTEGRATION AND CAUSALITY ANALYSIS

Elwasila Saeed Elamin MOHAMED'

Abstract

This study investigates the relationship between economic growth, financial development and monetary policy in
Sudan over the period 1975-2024. The ARDL approach is employed to examine the long run relationship between
the variables in presence of structural breaks, while Granger causality is applied to investigate the direction of
causal relationships between the variables. Empirical findings show that economic growth and financial and
monetary variables are cointegrated in the case of Sudan. Financial development in terms of credit to private
sector is found to have positive effect on economic growth, while broad money is found to have negative effect on
economic growth, which could be a result of poor coordination between finance and monetary policies. Capital
accumulation is found to have positive effect on economic growth in the long run. Foreign aid plays a positive role
on income growth in the short run only, while in the long run it exerts a negative impact on economic growth. In
contrast, long term external debt has a positive effect on economic growth. The FMOLS and DOLS results
confirmed the robustness of the ARDL long run estimates. Causality analysis does not support a feedback
hypothesis between economic growth and financial development.

Keywords: Financial Development, Broad Money, External Debt, ODA, Economic Growth, Sudan
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THE GLOBAL SENTINEL AT A CROSSROADS: ASSESSING THE FATEF'S
CONTRIBUTION TO ERADICATING CRIMINAL FINANCING THROUGH THE LENS OF
AL, BEHAVIOURAL SCIENCE, AND REGULATORY CRITIQUE

Misbah SANA'
Salman KHALID?

Abstract

The Financial Action Task Force (FATF) remains the indispensable sentinel of the global financial system,
credited with establishing a comprehensive legal framework to combat Money Laundering and Terrorist
Financing. However, as evidenced by persistent illicit financial flows (estimated at 2—5% of global GDP) and the
rapid adaptation of criminal networks, the FATF's foundational contribution is reaching a crucial inflection point.
This paper critically assesses the FATF’s effectiveness arguing that its impact is hampered by an Implementation
Gap driven by systemic regulatory deficiencies and Behavioural Biases in compliance. Drawing on FATF
Targeted Updates (2024-2025), World Bank research and scholarly critiques, the analysis pinpoints three
failures: (1) The "Box-Ticking" Compliance Bias in Mutual Evaluations, which rewards legal reforms over
operational results like asset recovery; (2) Regulatory Lag in Virtual Assets, marked by weak enforcement of the
Travel Rule; and (3) The Human-AI Disconnect, where Alert Fatigue and culture hinder RegTech use. Within this
framework, the paper includes Pakistan as a case study of both progress and vulnerability in FATF
implementation. Finally, it advocates integrating Behavioural Science and Al into AML/CFT systems and
redefining FATF’s role from standard-setter to technology-enforcer.

Keywords: FATF Effectiveness Gap, AML/CFT, Virtual Assets/Travel Rule, Behavioural Bias, RegTech/Al
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NEXUS OF MARKET STRUCTURE, FINANCIAL GOVERNANCE, FINANCIAL RISK
MANAGEMENT, AND FINANCIAL TECHNOLOGY ON FINANCIAL INCLUSION: THE
LESSONS LEARNED FROM DEVELOPING COUNTRIES

Hamis Miraji Ally SIMBA'

Abstract

The Financial Action Task Force (FATF) remains the indispensable sentinel of the global financial system,
credited with establishing a comprehensive legal framework to combat Money Laundering and Terrorist
Financing. However, as evidenced by persistent illicit financial flows (estimated at 2—5% of global GDP) and the
rapid adaptation of criminal networks, the FATF's foundational contribution is reaching a crucial inflection point.
This paper critically assesses the FATF’s effectiveness arguing that its impact is hampered by an Implementation
Gap driven by systemic regulatory deficiencies and Behavioural Biases in compliance. Drawing on FATF
Targeted Updates (2024-2025), World Bank research and scholarly critiques, the analysis pinpoints three
failures: (1) The "Box-Ticking" Compliance Bias in Mutual Evaluations, which rewards legal reforms over
operational results like asset recovery; (2) Regulatory Lag in Virtual Assets, marked by weak enforcement of the
Travel Rule; and (3) The Human-AI Disconnect, where Alert Fatigue and culture hinder RegTech use. Within this
framework, the paper includes Pakistan as a case study of both progress and vulnerability in FATF
implementation. Finally, it advocates integrating Behavioural Science and Al into AML/CFT systems and
redefining FATF’s role from standard-setter to technology-enforcer.

Keywords: FI, Market Structure, FinTech, FG, FRM
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THE IMPACT OF THE ONGOING SYRIAN CRISIS ON THE PISTACHIO VALUE CHAIN
IN NORTHERN SYRIA

Abdulkarim Abdul Aziz LAKMES'
Fares MAHMOUD?

Mohammad Gazy ALOBAIDY?
Basem Mohamed SALEH*
Safwan Al HAEEK®

Melhem AL ABDULAH®
Muhammed ASSAF’

Ahmad NABHAN®

Abstract

Syria has historically ranked among the world’s top five pistachio producers; however, the prolonged conflict—
particularly in Northwest Syria has severely disrupted the pistachio value chain. This study analyzes the combined
impacts of war, political instability, earthquakes, and climate change on pistachio production, processing, and
trade. Using a value chain analysis (VCA) framework, data were collected through interviews with farmers and
key stakeholders, alongside satellite imagery assessing shifts in cultivated areas. Findings indicate that conflict-
induced destruction, farmer displacement, market fragmentation, and rising production costs have critically
undermined sector performance. Additionally, weak governance and policy inconsistency have intensified these
constraints, while environmental stresses threaten long-term sustainability. The research highlights the urgent
need for integrated recovery strategies, including the restoration of agricultural extension services, financial and
technical support for smallholders, improved quality assurance systems, and the development of strategic
marketing initiatives to restore competitiveness in global markets. Overall, the study advances understanding of
how conflict and environmental shocks reshape agricultural value chains and offers evidence-based
recommendations to support the resilience and recovery of Syria’s pistachio sector.

Keywords: Pistachio, Value Chain, Conflict
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DIGITAL TRANSFORMATION OF ISLAMIC BANKING IN TURKIiYE: EVIDENCE FROM
THE POST-2020 ERA

Mohamed Zakaria FODOL'
Hakan ASLAN?

Abstract

This study investigates the digital transformation of Tiirkiye’s participation (Islamic) banking sector between 2020
01 and 2025 Q2, a period shaped by the pandemic and macro-financial volatility. Using quarterly data from the
Participation Banks Association of Tiirkiye (TKBB), it analyses the growth, structure, and behavioural dynamics
of digital channels through descriptive and indicator-based methods. Fifteen variables—covering transactions,
volumes, and customer segments—were examined to measure growth rates, channel shares, transaction intensity,
and elasticity patterns. Findings reveal a decisive migration toward mobile banking, whose transaction share
increased from 55% in 2020 to over 72% by mid-2025. Digital transactions grew at an estimated 18% compound
annual rate, while average transaction values rose by 11% annually, indicating deepening customer engagement
and higher-value digital usage. Payments and transfers dominate activity (<86%), but investment operations have
expanded rapidly since 2023. The elasticity between transaction numbers and volumes exceeded unity, signalling
a mature digital ecosystem. Overall, digital adoption accelerated during the pandemic, stabilised amid
inflationary pressures, and regained momentum with improved confidence and mobile infrastructure. The study
highlights how participation banks are transitioning from digital adoption to digital maturity, offering insights for
policy, financial inclusion, and sustainable Islamic finance innovation.

Keywords: Digital Banking, Participation Banks, Mobile Banking, Transaction Dynamics, Descriptive Analysis,
CAGR
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ISLAMI iKTISATTA EKONOMIK ADALETIN YENIDEN INSASI iCIN BIR MEKANIZMA
OLARAK TEKAFUL: MALIi KORUMADAN SOSYAL GUCLENDIRMEYE

Alhussain Alawad Alhassan AWDALKREM'!

0z

Islami iktisadin temel amaclarindan biri olan ekonomik adaletin tesisi, artan gelir esitsizlikleri ve sosyal
fardganhiklar karsisinda yeni yaklasimlar gerektirmektedir. Mevcut Tekafiil modelleri, risk yonetimi ve tazminat
odemeleri (mali koruma) sunarak onemli bir giivenlik agi iglevi gorse de, yapisal yoksullukla miicadelede ve
stirdiiriilebilir kalkinmada yetersiz kalmaktadir. Bu durum, adaleti sadece statik bir koruma seviyesinde tutarak
dinamik ve kalict bir doniisiim saglayamamaktadr. Bu makale, Tekafiiliin roliinii yeniden yapilandirmayt
hedefleyen ve alandaki bu boslugu dolduran yenilik¢i bir "Gii¢lendirme Tekafiil Modeli" (The Empowerment
Takaful Model) onermektedir. Calismada analitik ve elestirel bir yontem izlenerek mevcut modeller incelenmekte
ve yeni bir cerceve gelistirilmektedir. Temel varsayimimiz, adaleti yeniden inga etmenin anahtarimin, Tekafiil
fazlasimn mali dagitimdan sosyal yatirima yonlendirilmesinde yattigidir. Onerilen model, Tekafiil fazlasim bir
"Sosyal Giiglendirme Fonu" olarak yeniden tanimlamakta ve sigorta kapsamini mesleki egitim, kapasite gelistirme
ve Islami mikrofinans icin kredi garantileriyle biitiinlestirmektedir. Bu yapisal entegrasyon, faydalanicilar
yardima bagimli tiiketicilerden aktif tireticilere doniistirmeyi amag¢lamaktadr. Bu ¢alisma, Tekafiiliin iglevini
korumadan giiclendirmeye tasiyarak, Islami finans literatiiriine dinamik ve siirdiiriilebiliv ekonomik adaletin
yeniden insast i¢in somut ve uygulanabilir bir yol haritasi sunmaktadir.

Anahtar Kelimeler: Tekafiil, Ekonomik Adalet, Sosyal Giiglendirme, Islami Finans, Fon Yapilandirmasi

TAKAFUL AS A MECHANISM FOR REBUILDING ECONOMIC JUSTICE IN ISLAMIC
ECONOMICS: FROM FINANCIAL PROTECTION TO SOCIAL EMPOWERMENT

Abstract

The establishment of economic justice, one of the fundamental objectives of Islamic economics, requires new
approaches in the face of increasing income inequalities and social vulnerabilities. While current Takaful models
function as a crucial safety net by offering risk management and compensation payments (financial protection),
they remain insufficient in combating structural poverty and achieving sustainable development, this situation
limits justice to a static level of mere protection. This paper proposes an innovative "Empowerment Takaful
Model" that aims to restructure the role of Takaful and fill this gap in the field. The study employs an analytical and
critical methodology, examining existing models and developing a new framework. Our core premise is that the
key to rebuilding justice lies in redirecting the Takaful surplus from financial distribution towards social
investment. The proposed model redefines the Takaful surplus as a "Social Empowerment Fund" and integrates
insurance coverage with vocational training, capacity building, and credit guarantees for Islamic microfinance.
This structural integration aims to transform beneficiaries from aid-dependent consumers into active producers.
This work offers the Islamic finance literature a concrete and implementable roadmap for the dynamic and
sustainable rebuilding of economic justice.

Keywords: Takaful, Economic Justice, Social Empowerment, Islamic Finance, Fund Structuring
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THE NEXUS OF TECHNOLOGY AND SHARIAH: DETERMINANTS OF ISLAMIC
FINTECH ADOPTION INTENTION AMONG ETHIOPIAN COMMERCIAL BANK
CLIENTS

Anwar ADEM'

Abstract

Developments such as industrialization, technological advances, population and urbanization increase cause
some effects on the environment. Environmental degradation is becoming important for country economies and
policy makers due to reasons such as threatening future generations and reducing the level of welfare. The main
purpose of the study is to reveal how renewable energy consumption affects environmental quality. In the Eastern
Mediterranean countries, including Turkey, Cyprus, Lebanon, Jordan, Israel and Egypt, whose data are
accessible, the effect of renewable energy consumption and per capita income on carbon dioxide emissions in the
period 1995-2020 was analyzed with dynamic panel data methods. The findings indicate the existence of a long-
term and negative relationship between renewable energy consumption and carbon dioxide emissions in Eastern
Mediterranean countries.

Keywords: Islamic Fintech, Adoption Intention, Shariah Compliance, Technology Acceptance Model (TAM),
Commercial Banking, Ethiopia
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DEVELOPMENT OF FINANCIAL MARKETS IN THE MIDDLE EAST AND NORTH
AFRICA (MENA): HISTORICAL OVERVIEW, CURRENT STATUS, AND FUTURE
OUTLOOK

Emir HALABI'
Mustafa BAYLAN?

Abstract

The financial markets of the Middle East and North Africa (MENA) region exhibit a fundamental duality, with
significant progress in infrastructure alongside ongoing challenges related to efficient capital allocation and
financial stability. This study provides a comprehensive analysis of the historical, current, and future development
trends within these markets, categorizing the region into four main groups: Gulf Cooperation Council countries,
North Africa and the Levant and Iraq, and fragile states. The findings suggest that growth in Gulf countries is
primarily driven by strategic government interventions rather than enhancements in market efficiency.
Conversely, North African markets experience slower development due to weak governance and the absence of a
well-established bond market. In the Levant, Iraq, and fragile states, functional financial markets are largely
underdeveloped or absent, with informal financing mechanisms—such as remittances and commodity-based
transactions—playing a predominant role. The study emphasizes that substantial financial transformation
depends not only on technological advancement or superficial market listings but also on institutional reforms,
legislative harmonization, and the strengthening of investor confidence. Accordingly, it is recommended that
governments transition from acting primarily as financiers to assuming the roles of regulators and custodians of
the financial system to promote sustainable growth.

Keywords: Financial Markets, Financial Development, Structural Transformation, Corporate Governance,
FinTech, Middle East and North Africa Region

ORTA DOGU VE KUZEY AFRIiKA (MENA) BOLGESINDE FINANSAL PiYASALARIN
GELIiSiMi: TARIHCE, MEVCUT DURUM VE GELECEK PERSPEKTIFLERI

0z

Orta Dogu ve Kuzey Afrika (MENA) bélgesinin finansal piyasalari, altyapidaki resmi gelismelere ragmen,
sermaye tahsisi ve finansal istikrar agisindan yeterli fonksiyonel verimlilik gostermemektedir. Bu ¢calisma, bolgeyi
dort ana gruba ayirarak, soz konusu piyasalarin gegcmis, giincel ve gelecekteki geligimini detayli bir sekilde analiz
etmektedir: Korfez Is birligi Konseyi iilkeleri, Kuzey Afiika ve Sam ile Irak bolgesi ve zayif devletler. Bulgular,
Korfez iilkelerindeki ilerlemenin piyasa verimliliginden ¢ok, stratejik hiikiimet miidahalelerine dayandigini ortaya
koymaktadr;, Kuzey Afrika piyasalari ise zayif yonetisim ve tahvil piyasalarimin eksikligi nedeniyle gelisim
agisindan geride kalmaktadir. Sam ve Irak bolgesi ile zayif devletlerde ise fonksiyonel finansal piyasa
bulunmamaktadir; bunun yerine nakit transferleri ve mallara dayali resmi olmayan finansman sistemleri
hakimdir. Calisma, ger¢ek anlamda finansal doniisiimiin, teknoloji veya sembolik listelemelerden ¢ok, kurumsal
reformlar, mevzuat uyumu ve yatirimcilarin giiclendirilmesine bagli oldugunu vurgulamaktadir. Bu nedenle,
devletlerin finansal altyapinin  siirdiiriilebilirligini  saglamak amaciyla, finansér konumundan mevzuatin
gozetmenligine gecis yapmasimin daha uygun olacagi kanaatindeyiz.

Anahtar Kelimeler: Finansal Piyasalar, Finansal Gelisme, Yapisal Déniisiim, Kurumsal Yénetim, FinTech,
Orta Dogu ve Kuzey Afrika Bolgesi
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INDIAN DIASPORA IN OMAN: A STUDY OF THE GUJRATI BANIYA FAMILIES

Sumaiyah AHMED'

Abstract

One of the notable areas among alternative tourism types is health tourism. Health tourism is known as travel for
treatment purposes. Recently, competition in this sector has increased rapidly as a result of the participation of
developing countries such as Turkey as well as developed countries in the race in the field of health tourism. The
number of tourists to the health sector of the countries has increased and the increasing number of tourists has
contributed to the country's economy. The aim of this theoretical study is to examine the current situation of health
tourism in Turkey, which has a significant share in the world economy, and to investigate its economic
contributions. For this purpose, literature review on health tourism in Turkey was used. As a result of the
examinations, it can be said that health tourism has many positive economic effects. It can be said that in order to
increase the market share in health tourism, which contributes to the country's economy, leading countries in this
regard should be taken as an example, more importance should be given to international promotion and these
should be subsidized by the state.

Keywords: Indian Diaspora, Maritime Trade, Gulf Countries, Baniya Communities, Khimji Ramdas Company,
Omani Trade and Economy Etc.
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ARTAN YESIL ENERJi TALEBi BAGLAMINDA KRIiTiK MINERALLER VE NADIiR
TOPRAK ELEMENTLERININ PiYASA DINAMIKLERI

Tugrul AVCI

0z

Bu ¢alismada hizla biiyiiyen yesil enerji talebinin kritik mineraller ve nadir toprak elementleri (NTE) tizerindeki
etkilerini ve bu piyasalarda ortaya ¢ikan yeni dinamikler ele alinmaktadir. Elektrikli ara¢lar, batarya teknolojileri
ve yenilenebilir enerji yatirimlarinin son yilarda ivme kazanmasi, lityum, nikel, kobalt, grafit ve NTE gibi stratejik
minerallere olan talebi belirgin sekilde artirmistir. Ancak bu artis, tiretimin smirli sayida iilke tarafindan
yapilmast ve tedarik zincirlerinin jeopolitik gelismelere karsi kirilgan olmast nedeniyle fiyat hareketlerinde
hissedilir bir dalgalanmaya yol agnustir. Calismada uluslararas fiyat verileri, tedarik yogunlugu géstergeleri ve
Jjeopolitik risk endeksleri kullanilarak yesil enerji talebinin bu minerallerin piyasa yapisini nasil dontistiirdiigii
analiz edilmigtir. Bulgular, kritik mineraller ve NTE 'nin klasik enerji emtialarindan farkli olarak daha talep
odakl, teknoloji kaynakli ve hizli bir yapisal degisim siirecinden gectigini gostermektedir. Bu egilim, iilkelerin
stratejik rezerv yonetimi, tedarik cesitlendirmesi ve finansal riskten korunma stratejilerini yeniden gézden
gecirmesini gerekli kilmaktadir.

Anahtar Kelimeler: Kritik Mineraller, Nadir Toprak Elementleri, Yesil Enerji Talebi

GREEN ENERGY DEMAND AND THE MARKET DYNAMICS OF CRITICAL MINERALS
AND RARE EARTH ELEMENTS

Abstract

This study examines how the rapidly growing demand for green energy is reshaping the market dynamics of
critical minerals and rare earth elements (REEs). In recent years, the accelerated expansion of electric vehicles,
battery technologies, and renewable energy investments has significantly increased global demand for strategic
inputs such as lithium, nickel, cobalt, graphite, and REEs. However, because production is concentrated in a
limited number of countries and supply chains remain vulnerable to geopolitical disruptions, this rising demand
has contributed to substantial price volatility and heightened market uncertainty.

Using international price data, supply intensity indicators, and geopolitical risk indices, the study analyzes how
green energy demand is driving a new phase of transformation in these mineral markets. The findings suggest that
critical minerals and REEs are undergoing a demand-driven and technology-led structural shift that differs
markedly from the dynamics observed in traditional energy commodities. This evolving landscape highlights the
need for countries to reassess their strategies regarding strategic stockpiling, supply diversification, and financial
risk management to strengthen resilience during the green energy transition.

Keywords: Critical Minerals, Rare Earth Elements, Green Energy Demand
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CAMELS DERECELENDIRME SiSTEMIi VE Z-SKORUNA DAYALI FiNANSAL
ISTIKRAR DEGERLENDIRMESI

Isik KOCA'
0z

Finansal istikrar, bankacilik sistemi bakimindan bankacilik sisteminin soklara karst dayanikliligini, kredi aracilik
stirecinin kesintisiz igleyisini ve finansal sistemin biitiinliigiinii koruma kapasitesini ifade eden bir kavramdir.
Finansal istikrarsizlik iilke ekonomisinde ve toplumsal refahta olumsuzluklar yarattigindan makroekonomik
politikalar: nerdeyse finansal sistemin tiimiinii icine almaktadr. Finansal istikrarin makro ekonomi etkilegiminin
gii¢clii olmasi nedeniyle finansal istikrar: olgen evrensel sistemler gelistirilmektedir.

Bunlardan CAMELS derecelendirme sistemi, uzaktan gézetim faaliyetlerinde kullanilmakta olan bir degerleme
sistemidir. Z-skoru ise bankalarin sermaye yapisi, kdarliik diizeyi ve kazang oynakhgina iliskin bilgileri
degerlendirerek bankanin iflas olasiligina yonelik gosterge sunmaktadir. CAMELS ve Z-Skoru ile finansal
istikrari degerlendirmek ve istikrarin rasyonel kosullarini incelemek literatiirde giderek onem kazanmistir.
CAMELS bilesenleri (sermaye yeterliligi, varlik kalitesi, yonetim kalitesi, karliik, likidite ve piyasa riskine
duyarlilik) temelinde bankalarin finansal saglamhigin belirleyen unsurlar ile Z-skorunun finansal istikrar
analizindeki rolii ve bu bilesenlerin bankalarin risk profiline etkisi ele alinarak, ¢alismamin amact ortaya
konulmaktadwr. Aragtirmada ayrica Basel diizenlemelerinin risk yonetimini gii¢lendiren ve bankacilik sistemine
disiplin kazandiran yonleri ile makro-finansal kosullarin bankalarin kirllganliklarina etkisi de incelenmistir.
Arastirma sonuglari, finansal istikrarin yalnizca finansal oranlara degil; diizenleyici ¢erceveye, ydnetisim
kalitesine ve sistemik risk dinamiklerine bagl ¢ok boyutlu bir yapiya sahip oldugunu ve politika yapicilarin
istikrari saglamada biitiinciil bir yaklasim benimsemeleri gerektigini gostermektedir.

Anahtar Kelimeler: Finansal Istikrar, CAMELS, Z-Skoru, Bankacilik Sistemi, Basel Diizenlemeleri, Risk Yonetimi

THE RELATIONSHIP BETWEEN ENVIRONMENTAL POLLUTION AND ECONOMIC
GROWTH: A REVIEW ON THE ORGANIZATION OF TURKISH STATES

Abstract

Financial stability refers to the banking system’s ability to withstand shocks, ensure the uninterrupted functioning
of credit intermediation, and maintain the integrity of the financial system. Since financial instability can
negatively affect the national economy and social welfare, macroeconomic policies increasingly address the
broader financial structure. The strong interaction between financial stability and macroeconomic conditions has
led to the development of widely used frameworks for measuring and evaluating stability.

Among these, the CAMELS is a rating system used in remote monitoring activities while the Z-score provides an
indicator of a bank’s probability of bankruptcy by assessing its capital structure, profitability, and earnings
volatility. This study examines the determinants of banks’ financial soundness based on the CAMELS components
(capital adequacy, asset quality, management quality, profitability, liquidity, and sensitivity to market risk) and
evaluates the contribution of the Z-score to understanding overall risk profiles. The study also discusses how Basel
regulations strengthen risk management and supervisory discipline, as well as how macro-financial conditions
influence bank vulnerabilities. The findings emphasize that financial stability is multidimensional, shaped not only
by financial ratios but also by the regulatory framework, governance quality, and systemic risk dynamics,
highlighting the importance of adopting a comprehensive policy approach.
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