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Dijitallesme Caginda imalat Sanayisinde Veri Odakh Siirdiiriilebilir Uretim ve Ar-Ge

Planlamasi: Paketleme Makineleri Sektoriinde Bir Vaka Analizi

Mustafa Turan, Ural Gokay Cicekli, Murat Kocamaz *

Ozet

Giliniimlizde iiretim teknolojilerinin gelismesi ve rekabetin artmasiyla birlikte, imalat
sektoriinde veriye dayali karar verme siirecleri hayati dnem kazanmistir. Ozellikle miisteri
taleplerinin degiskenlik gosterdigi ve iirlin gesitliliginin yiiksek oldugu paketleme makineleri
sektoriinde, gegmis satis verilerinin analizi, gelecege yonelik stratejik planlama i¢in biiyiik bir
potansiyel barindirmaktadir. Bu ¢aligmanin amaci, Tirkiye'de paketleme makinesi imalati
alaninda faaliyet gdsteren kokli bir firmanin 10 yillik (2015-2025) tarihsel satis verilerini
inceleyerek, miisteri tercihleri ve talep dalgalanmalar1 iizerindeki gizli Oriintiileri veri
madenciligi teknikleri ile ortaya ¢ikarmaktir.

Calisma kapsaminda, dijitallesme araglar1 kullanilarak Birliktelik Kurali Madenciligi (FP-
Growth ve Apriori algoritmalar1) uygulanmis; gida, kimya gibi farkli sektdrlerdeki miisterilerin
tercih ettikleri makine modelleri arasindaki iliskiler analiz edilmistir. Talep dalgalanmalarini
ongormek ve kapasite planlamasini optimize etmek amaciyla, Zaman Serisi Analizi
tekniklerinden Holt-Winters Ustel Diizeltme yontemi kullanilmistir. Elde edilen bulgular,
sektorel bazda spesifik makine tercihlerinin istatistiksel olarak kanitlandigini géstermektedir.

Ayrica, olusturulan tahmin modeli sayesinde gelecek donem icin hedeflenen kapasite yiikleri
hesaplanmis, darbogazlarin 6nlenmesi ve minimum stok (MTS) seviyelerinin belirlenmesi i¢in
stratejik veriler elde edilmistir. Bununla birlikte, elde edilen talep ongoriileri; kisith Ar-Ge
kaynaklarinin optimizasyonu i¢in bir karar destek araci olarak kullanilmig ve tasarim
tyilestirme faaliyetlerinde ytiksek talep beklenen makine gruplarina oncelik verilmesi stratejisi
gelistirilmigtir. Sonug¢ olarak bu arastirma, B2B makine imalat sektoriinde veri madenciligi
uygulamalarinin {iretim planlama, stok yonetimi ve Ar-Ge projelerinin onceliklendirilmesi
stireclerinde stirdiirtilebilir bir karar destek mekanizmasi sundugunu gostermektedir.

Anahtar Kelimeler: Dijitallesme, Siirdiiriilebilir Uretim, Veri Madenciligi, Satis Tahminleme,
Birliktelik Kurallari, Uretim Yonetimi, Ar-Ge Planlama

L E-mail: mustafa.turan@hipermak.com.tr, gokay.cicekli@ege.edu.tr, murat.kocamaz @ege.edu.tr
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The Impact of Renewable Energy Consumption on Export Performance in Uzbekistan:

A Vector Autoregression Approach

Ergash lbadullaev?

Abstract

The paper deals with the growing importance of understanding energy consumption patterns
and their relationship with export performance in developing economies. The study aims to
analyze the bidirectional relationship between commodity exports and energy consumption in
Uzbekistan from 1992 to 2023. A vector autoregression (VAR) model is employed as the
primary methodology, incorporating four main variables: commodity exports, GDP per capita,
renewable energy consumption, and renewable electricity generation. Unit root tests (ADF and
PP) were conducted, revealing that all variables are stationary in their first differences, which
necessitated cointegration analysis. The Johansen test results confirm the existence of a single
long-run cointegration vector among the variables. Granger causality tests identify a
bidirectional causal relationship between GDP per capita and exports, with changes in GDP
per capita having a significant impact on exports (p < 0.001) and vice versa. The results
demonstrate that renewable electricity has a positive effect on exports (coefficient = 0.055, p =
0.01), while GDP per capita shows a negative effect on exports (coefficient = —0.0002, p =
0.039). Additionally, VAR analysis reveals that past values of exports significantly influence
current export levels, with a lagged coefficient of 0.883 (p < 0.05). These findings have
practical implications for policymakers in Uzbekistan seeking to balance economic growth
objectives with sustainable energy development strategies.

Anahtar Kelimeler: GDP, VAR, energy consumption, export, CO2 emissions, renewable
energy

2 E-mail: ergashibadullaev90@gmail.com
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A Social Network Analysis of Secondment-Based International Collaboration

Ozge Andi¢ Cakir, Miray Emreol Gonliigiir, Firat Sarsar, Manon Van Leeuwen, Paula
Lombardero Olivera, Viktor Miloshevski®

Abstract

This study investigates how international collaborations can be used in innovation ecosystems
involving knowledge transfer, using social network analysis (SNA) based on secondment data
from the Virtual Innovative Learning Laboratories for Global Engineering Education
(VILLAGE) funded by EU Marie Sklodowska-Curie Actions (MSCA). Furthermore, since
nearly half of the project's secondment assignments have been completed, the retrospective
evaluation aims to be used in making decisions to design the remaining assignments.

While research mobility programmes are increasingly integrated into international projects,
how these movements shape network structures and enable information flows is not yet fully
understood. The first step in this multi-layered research is to conduct a social network analysis.
This analysis allows secondment assignments to be considered not only as mobility actions but
also as observable and measurable elements of collaborative networks.

This study is based on the data derived in the Career Development Work Package (WP4) of
the VILLAGE Project (n=94). Gephi (version 0.10.1) program was used for visualisation and
analysis of the network between partners. The Fruchterman-Reingold force-directed layout
algorithm was used for network visualisation. To capture the characteristics of the network
structure, key metrics such as weighted links, degree centrality, and mediation centrality were
calculated. These variables are based on established SNA frameworks (Wasserman and Faust,
1994) that provide systematic tools for understanding relational structures and actor positions.

The VILLAGE project consortium has an interdisciplinary and intersectoral structure.
Therefore, the partners are categorised according to the EU MSCA Staff Exchanges
classification as G1 (industrial partners), G3 (academic partners from engineering faculties),
and S7 (academic partners from faculties of education). Examining the results, it was observed
that certain partners played more major roles in facilitating information exchange in the
mobilities carried out to date and that a semi-centralised network structure was present. EGE-
S7, which undertook the VILLAGE project coordination, stood out as the most active node
(entry degree: 5; exit degree: 6), while both EGE-S7 (mediation centrality: 25.5) and EGE-G3
(mediation centrality: 22.4) emerged as significant bridging actors. This indicates that their
formal responsibilities were actively reflected in information mediation. In contrast, RTU-G3,
located on the periphery of the network with minimal connections, had limited participation in
information exchanges. The results parallel the fundamental ideas put forward by Granovetter
(1973) regarding the role of central actors in facilitating information flow.

3 0zge.andic@ege.edu.tr, miray.emreol@ege.edu.tr, firat.sarsar@ege.edu.tr, eolas.manon@gmail.com,
eolas.edu@gmail.com, viktor@digimindsphere.com



Ege Universitesi Global Inovasyon ve Isbirligi Sempozyumu, 15-17 Nisan 2026, zmir

In conclusion, this study emphasises how secondment-based mobility can be addressed not
merely as an administrative requirement but as a strategic and analytical tool for dynamically
shaping international collaboration networks within a project by conducting network analysis.
Instead of strengthening already strong connections, directing future mobility towards less
connected partners has been shown to help improve overall network cohesion, reduce structural
imbalances, and promote a more equitable distribution of information across the consortium.
The study shows that it is not only a social network that is established but also a cross-cultural
and a multidisciplinary learning community that has been shaped for future research
collaboration.

Keywords: social network analysis, research mobility, learning community
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Analysis of the Strategic Knowledge Transfer Potential of Turkey-Azerbaijan
Educational Mobility

Ali Erhan Zalluhoglu, Zaur Rasulov Rasulov, Burcu Aracioglu®

Abstract

Relationships within the global Turkic presence have gained strategic depth in recent years,
transcending cultural ties to evolve into a model of economic and innovative cooperation.
Student mobility within the framework of higher education cooperation between Turkey and
Azerbaijan constitutes one of the fundamental building blocks of this model. This mobility,
undertaken for educational purposes, serves not only as an individual career journey but also
as a strategic channel for the flow of knowledge between countries. The primary objective of
this study is to analyze the tendency of students benefiting from educational mobility between
Turkey and Azerbaijan to transform the “explicit knowledge” and “tacit knowledge” they
acquire into innovative outputs upon returning to their home countries. While international
student mobility is frequently addressed in the literature within the framework of “brain drain”
and human capital loss, this study focuses on “knowledge transfer” and “increased innovation
capacity.” The scientific novelty of the study lies in the systematic analysis of student mobility
between Turkey and Azerbaijan not only within the context of education and cultural exchange,
but also in terms of knowledge transfer and the formation of innovation potential. Adopting a
qualitative approach, the study will employ in-depth interviews. Participants will be selected
from undergraduate students who have studied or are currently studying in Turkey and
Azerbaijan. As part of the research, the competencies acquired by undergraduate students
studying in both countries, as well as their tendencies and intentions to transfer their sector-
specific experiences back to their home countries, will be examined. The research findings are
expected to have practical significance in formulating decisions aimed at further strengthening
cooperation in higher education between Turkey and Azerbaijan, enhancing the effectiveness
of student exchange programs, and developing the innovation ecosystem

Keywords: Turkey-Azerbaijan Cooperation, Knowledge Transfer, Innovation Tendencies,
Tacit Knowledge.

4 E-mail: erhan.zalluhoglu@ege.edu.tr, zaur.rasulov@mdu.edu.az, burcu.aracioglu@ege.edu.tr
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Bilgi Yogun Uretimin Cevresel Performans Uzerindeki Yansimalari: Sistem GMM

Analizi

Ayten Aysen Kaya, Cagla Oduncular®

Ozet

Giliniimiizde kiiresel iklim krizi ve dogal kaynaklarin hizla tiikenmesi, ekonomilerin biiylime
odaklt modellerden siirdiiriilebilir kalkinma stratejilerine gecisini zorunlu kilmaktadir. Bu
dontistim siirecinde, bir lilkenin iiretim yapisindaki teknik bilgi birikimi ve liretim yeteneklerini
temsil eden ekonomik karmasiklik, ¢cevresel performansin temel bir belirleyicisi olarak dikkat
cekmektedir. Sadece tiretim miktarinin degil, tiretimin niteliginin de sorgulandig: giiniimiizde;
ekonomik karmasiklik diizeyi yiiksek olan bilgi yogun yapilar, kaynaklarin daha etkin
kullanimini, atik yonetiminde verimliligi ve temiz teknolojilerin {iretim siireglerine
entegrasyonunu kolaylastirmaktadir. Bu dogrultuda, iiretimin bilgi temelli bir yapiya
doniigsmesi, ekonomik gelisme saglanirken ¢evreye verilen zararin azaltilmasinda ve uzun
vadeli g¢evresel hedeflere ulasilmasinda kritik bir rol oynamaktadir. Bu calisma, {iretim
yapisindaki bilgi yogunlugunun cevresel performans flizerindeki etkilerini ampirik bir
cercevede incelemeyi amaglamaktadir. Bu baglamda ¢alismada, OECD iilkelerinde ekonomik
karmasiklik ve ¢evresel performans iligskisi 1998-2024 ddénemi icin analiz edilmektedir.
Analizde Sistem GMM (Genellestirilmis Momentler Metodu) kullanilmaktadir. Calismada,
ekonomik gelismisligin miktarindan ziyade iretimin bilgi igerigine odaklanilmakta; bu
dogrultuda Ekonomik Karmagiklik Endeksi (ECI) temel bagimsiz degisken olarak ele
alimmaktadir. Bagimli degisken olarak, cevresel performansi temsil etmek iizere literatiirle
uyumlu olarak karbon (CO2) emisyonu degiskeninden yararlanilmaktadir. Analizden elde
edilecek bulgularin, iiretimin teknolojik ve bilgi odakli doniisiimiiniin gevresel bozulmay1
azaltmadaki etkisini ortaya koymasi ve politika yapicilara siirdiiriilebilir yapisal doniisiim
stirecleri i¢in stratejik ¢6ziim Onerileri sunmasi hedeflenmektedir.

Anahtar Kelimeler: Ekonomik Karmagiklik, Bilgi Yogun Uretim, Cevresel Performans,
Sistem GMM, Siirdiiriilebilir Kalkinma

5 E-mail: aysen.kaya@ege.edu.tr, caglaoduncular@gmail.com
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Bilimsel Isbirliklerinin Kiiresel Gii¢ Rekabetine Etkisi: isletme ve Pazarlama

Perspektifinden Kavramsal Bir Degerlendirme

Sevgi Aydin, Kemal Gékhan Nalbant®

Ozet

Kiiresellesmenin hiz kazandigi giiniimiizde bilimsel isbirlikleri, yalnizca bilgi {iretimini
destekleyen akademik siirecler olarak degil, ayn1 zamanda {ilkelerin ekonomik, siyasal ve
stratejik konumlarmi etkileyen &nemli araglar olarak degerlendirilmektedir. Universiteler,
aragtirma merkezleri, 6zel sektor kuruluslar1 ve uluslararas: aglar arasinda gelisen isbirliklert;
bilgi paylasimi, yenilik kapasitesi, kurumsal goriiniirlik ve uluslararasi rekabet avantaji
acisindan belirleyici bir rol iistlenmektedir. Bu durum, bilimsel isbirliklerini kiiresel gii¢
rekabetinin 6nemli bilesenlerinden biri haline getirmektedir.

Isletme ve pazarlama perspektifinden ele alindiginda bilimsel isbirlikleri, kurumlarin bilgi
temelli deger iiretme kapasitelerini artirmakta, uluslararasi marka algisini giiglendirmekte ve
stratejik konumlanma siireglerine katki sunmaktadir. Ozellikle akademik ve kurumsal
ortakliklar yoluyla olusan bilgi aglari, sadece bilimsel ¢iktilarin artmasina degil, ayn1 zamanda
iilkelerin ve kurumlarin kiiresel diizeyde temsil giiciiniin yiikselmesine de zemin
hazirlamaktadir. Bu yoniiyle bilimsel igbirlikleri, yumusak gii¢, itibar yonetimi ve uluslararasi
goriniirliik gibi kavramlarla da yakindan iliskilidir.

Bununla birlikte, kiiresel bilimsel isbirligi aglarinin tiim aktorler agisindan esit firsatlar
sundugunu sdylemek miimkiin degildir. Bilgiye erisim, finansman olanaklari, yayn dili,
kurumsal altyap1 ve uluslararasi aglara dahil olma kapasitesi gibi unsurlar, tilkeler ve kurumlar
arasinda 6nemli farkliliklar yaratmaktadir. Bu farkliliklar ise kiiresel gii¢ rekabetinin bilimsel
iiretim alaninda da asimetrik bi¢imde yeniden iiretilmesine neden olmaktadir.

Bu bildiri, bilimsel igbirliklerinin kiiresel gii¢ rekabeti iizerindeki etkisini igletme ve pazarlama
bakis acisiyla kavramsal diizeyde incelemeyi amacglamaktadir. Caligmada, bilimsel
igbirliklerinin kurumsal itibar, stratejik konumlanma, uluslararasi1 goriiniirlik ve rekabet
avantaj1 lizerindeki olas1 etkileri degerlendirilmekte; bu siireglerin kiiresel gii¢ iliskileriyle nasil
kesistigi tartisiimaktadir. Sonug olarak, bilimsel isbirliklerinin yalnizca akademik iiretime katki
saglayan yapilar degil, ayn1 zamanda kiiresel Olgekte etki olusturan stratejik unsurlar oldugu
vurgulanmaktadir.

Anahtar Kelimeler: Bilimsel isbirligi, kiiresel gii¢ rekabeti, isletme, pazarlama, stratejik
yonetim, kurumsal itibar
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BRICS Kiiresel Diizenin Doniisiimii ve Arrighi Sistemik Birikim Dongiileri

Mesut Iskender ’

Ozet

Soguk Savag sonrasi1 donemde uluslararasi sistem, yalnizca giic dagilimi agisindan degil,
kapitalist birikim siire¢lerinin yapisal dinamikleri bakimindan da doniisiime girmistir. 1990’
yillarda liberal uluslararasi diizen, kiiresellesme ve piyasa ekonomisi iizerinden kalic1 bir model
olarak sunulmustur. Ancak finansallasmanin derinlesmesi, iiretken yatirimlarin gorece
gerilemesi ve tekrarlayan krizler, bu modelin yapisal siirlarini ortaya ¢ikarmustir. Ozellikle
2008 kiiresel finans krizi, mevcut birikim rejiminin istikrar iretme kapasitesinin zayifladigini
goOstermektedir.

Bu doniisiim dogrusal bir gii¢ gecisi olarak agiklanamaz. Giovanni Arrighi’nin sistemik birikim
dongiileri yaklasimina gore kapitalist sistem, maddi genisleme ve finansal genisleme
evrelerinden olusan hegemonik dongiiler iizerinden ilerlemektedir. Finansal genisleme,
sermayenin iretimden koparak finansal alanlara yoneldigi ve hegemonik ¢oziilmenin basladigi
bir asamayi ifade etmektedir (Arrighi, 1994, s. 219). Bu baglamda giiniimiizde ABD merkezli
finansallagma, sistemik bir sinyal krizi olarak degerlendirilmektedir.

BRICS iilkelerinin yiikselisi siklikla yeni bir hegemonik merkezin habercisi olarak
yorumlanmaktadir. Ancak Gulick (2011), bu yaklasimin finansallagma dinamiklerini ve
yapisal esitsizlikleri yeterince dikkate almadigini ileri siirmektedir. Bu ¢ercevede BRICS, yeni
bir hegemonik diizenin kurucusu olarak degerlendirilmemektedir. Aksine BRICS, mevcut
finansallagma evresinde ortaya ¢ikan yapisal gerilimlerin bir sonucu olarak ele alinmaktadir.
Bu calisma, BRICS’in yeni bir sistemik merkez olusturmadigini ve mevcut kapitalist sistemde
yeniden dengelenme siirecinin pargast oldugunu ileri stirmektedir.

Ydntem

Bu c¢alisma, nitel arastirma tasarimi cercevesinde yliriitiilmektedir. Arastirmada tarihsel-
sosyolojik analiz ile sireg izleme yontemi birlikte kullanilmaktadir. Bu yaklasim, kapitalist
diinya ekonomisindeki doniisiimlerin uzun donemli yapisal dinamikler {izerinden analiz
edilmesine imkan tanimaktadir.

Veri seti, ikincil akademik kaynaklar, uluslararasi kurulus raporlari1 ve makro ekonomik
gostergelerden olusmaktadir. Diinya Bankasi Diinya Kalkinma Gostergeleri ve UNCTAD
verileri temel ampirik referanslari olusturmaktadir. Analiz siirecinde maddi genisleme, finansal
genisleme ve hegemonik kriz kavramlari temel analitik kategoriler olarak kullanilmaktadir. Bu
cercevede BRICS dilkelerinin kiiresel iiretim, ticaret ve finansal sistem i¢indeki konumlari
degerlendirilmektedir.

Bulgular / Beklenen Sonuglar
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Analiz bulgulari, BRICS iilkelerinin kiiresel ekonomide artan agirliginin yeni bir hegemonik
diizenin olusumuna isaret etmedigini gostermektedir. BRICS’in yiikselisi, Arrighi’nin
tanimladigi anlamda biitlinciil bir maddi genisleme rejiminin ortaya ¢iktigini
gostermemektedir.

BRICS’in Yeni Kalkinma Bankasi1 ve rezerv mekanizmalari, mevcut uluslararasi finansal
mimariye alternatif bir sistem kurmaktan ziyade, sistem igindeki pazarlik kapasitesini
artirmaya yonelik araglar olarak degerlendirilmektedir (Chin, 2014, s. 366). Bu durum,
BRICS’in sistem dis1 bir bloktan ¢ok, sistem i¢i donilisiim dinamiklerinin bir pargasi oldugunu
gostermektedir.

Ayrica BRICS iilkeleri arasinda iiretkenlik, teknoloji ve gelir dagilimi agisindan belirgin
farkliliklar bulunmaktadir. Bu durum, blok i¢indeki yapisal biitiinl{igiin sinirli oldugunu ortaya
koymaktadir. Bu nedenle BRICS’in yiikselisi, yeni bir hegemonik merkezin dogusundan
ziyade, kiiresel kapitalizmin ge¢ finansallagsma evresinde ortaya ¢ikan pargali ve ¢ok katmanl
bir gii¢c yeniden dagilimi olarak degerlendirilmektedir.

Anahtar Kelimeler: BRICS, finansallagma, hegemonya, kiiresel kapitalizm, sistemik birikim
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Cost Actions as an Infrastructure of Science Diplomacy: Mapping the Transformation

of the European Research Agenda

Zeliha Ocgak ®

Abstract

Rising global uncertainty, accelerating technological change, and the growing entanglement of
social problems have intensified the need to understand how research agendas are formed and
what role cross-border collaboration networks play in this process. This study examines the
long-term transformation of the European research agenda through a full-corpus analysis of
COST Actions and discusses how COST functions as a strategic infrastructure of science
diplomacy. Science diplomacy is understood here not merely as intergovernmental scientific
exchange, but as a set of institutional collaboration mechanisms organised around cross-border
knowledge production, research coordination, and shared problem areas.

The empirical basis of the analysis is a full corpus of all COST Actions documented on the
COST website, covering the period 1969-2025. The dataset was constructed from titles, action
codes, and dates, with Al-assisted support used for the structuring and preliminary
classification of the corpus. All records were then manually verified against the COST website
to ensure completeness and consistency, and the analysis was conducted on this complete
corpus. Titles were classified into eight higher-level thematic categories and divided into six
historical periods in order to trace long-term change.

The findings show a clear shift in the thematic composition of the COST portfolio. Comparing
1969-1989 with 2020-2025, the most striking increases are observed in Health & Biomed
(+11.59 percentage points; from 3 to 56), Digital & Data/Al (+7.43 points; from 10 to 66), and
Society & Governance (+3.46 points; from 5 to 32). Environment & Climate/Sustainability
also increased its share, rising from 10 to 43 records (+1.49 points). By contrast, the relative
weight of Transport & Urban (-8.84 points), Materials/Chemistry/Physics (-6.52 points), and
Food & Agriculture (-2.74 points) declined. Although the Other/Multidisciplinary category
maintained a high absolute volume (from 51 to 167), its declining share (-5.89 points) indicates
that the COST portfolio became increasingly differentiated into more clearly defined thematic
clusters over time.

Keyword patterns in the titles support this transformation. While earlier periods were
dominated by technical terms such as materials, optical, road, and processing, later periods
show greater visibility of concepts such as sustainable, climate, cancer, data, and knowledge.
This suggests that the European research agenda has shifted from an earlier emphasis on
technical and infrastructural cooperation toward a more complex research architecture shaped
by health, data, digitalisation, governance, and environmental problem areas.

8 E-mail: zeliha.ocak@nisantasi.edu.tr
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COST Actions can therefore be understood not simply as a network mechanism supporting
cross-border cooperation in Europe, but as an infrastructure of science diplomacy that carries
and institutionalises changing research priorities. COST data not only make it possible to trace
historical shifts in the European research agenda, but also reveal the network logics through
which Europe has responded to deepening socio-technical complexity in areas such as health,
data, digitalisation, governance, and the environment.

Keywords: science diplomacy, COST Actions, European research agenda, science
governance, socio-technical complexity
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Deconstructing the ESG Premium: Diverse Financial Impacts of ESG Pillars in Global
REITs

Berna N. Y:Imaz, Bilgi Y:Imaz, Yener Coskun °

Abstract

This research investigates the financial materiality of Environmental, Social, and Governance
(ESG) performance within global Real Estate Investment Trusts (REITs) over the period 2010-
2024. To account for unobserved heterogeneity and potential endogeneity, we employ a panel
data econometric approach. Analyzing a dataset of 280 firms from developed markets, we
utilize both Panel Fixed Effects and Dynamic System GMM models, guided by a General-to-
Specific selection methodology. The empirical findings highlight substantial variation in how
individual ESG pillars influence financial outcomes. Specifically, environmental investments
demonstrate a "temporal tradeoff” yielding observable value creation primarily after a three-
year lag and notably accelerating in the post-Covid period. In contrast, the social pillar emerges
as a key contributor to increased capital costs. Granger causality tests establish a unidirectional
relationship wherein elevated social performance is associated with a higher weighted average
cost of capital, without generating corresponding gains in operational efficiency. Furthermore,
governance efforts largely act as short-term compliance expenses, exerting downward pressure
on return on assets across our models. Finally, our mediation analysis indicates that the value
derived from environmental initiatives is driven primarily by direct operational enhancements
rather than risk mitigation. Overall, these results call into question the broad assumption of a
universal "ESG premium," suggesting that a more nuanced, pillar-specific strategy is necessary
for effective ESG integration in the real estate sector.

Keywords: Real Estate Investment Trusts (REITs), ESG Integration, Panel Fixed Effects,
Dynamic System GMM.
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Digitalization, Tourism and Housing Prices: Evidence on the Platform Economy

Channel

Nurtag Yildirim Altintas, Hakan Erpolat™®

Abstract

It's been a long time since the world has been grappling with the housing price hikes apparently
caused by the short-term rentals in big cities particularly through digital platforms—an issue
that demands regulatory actions in housing markets. Digitalization is often associated with
more efficient and sustainable cities, yet its effects on urban affordability remain less clear.
Despite enormous concern and growing public interest, and that the link between digitalization
and rising housing costs is frequently discussed, the connection of platform economy with
digital platforms and short-term rentals to housing stress is rarely explained and barely
scholarly investigated through a clear mechanism. This study addresses this gap by focusing
on the platform economy as a key transmission channel. The main argument is that
digitalization facilitates the expansion of short-term rental platforms, which can shift housing
supply away from long-term use and put upward pressure on prices. In this sense, the paper
situates itself primarily within the urban affordability literature, while contributing to the
growing debate on digital platforms and urban transformation. Empirically, the analysis uses
cross-country panel data combining digitalization indicators from the International
Telecommunication Union (ITU), housing price data from the OECD, and tourism intensity as
a proxy for platform demand. The model tests whether the impact of digitalization (main
regressor) on housing prices (effect variable) becomes stronger in countries with higher tourism
activity (control variable), capturing the platform economy channel. The results aim to clarify
the relationship between digitalization and housing costs by moving beyond a “black box”
approach and identifying a concrete mechanism. The analysis aims to examine whether
digitalization can increase housing prices through its interaction with platform-based demand,
particularly in tourism-intensive settings. From a policy perspective, the paper highlights the
importance of regulating platform-based housing markets, e.g., Airbnb, and the coordination
of digital and urban policies. It suggests that digital transformation strategies need to be
designed in a way that balances innovation with housing affordability.

Keywords: Digitalization, Housing Prices, Platform Economy, short-term rental, cross-
country panel, housing affordability
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Political Consumption in the Digital Age: The Boycott of Brands Supporting Israel

Bisan Duhair'?

Ozet

This conceptual article examines political consumption in the digital age, focusing in particular
on the boycott of brands that support Israel. The study addresses how consumers use digital
applications and social media platforms to coordinate boycotts, rapidly disseminate
information, and increase political awareness across communities. The article adopts a
conceptual-analytical approach by analyzing the literature, theories, and a case study related to
digital boycotts, and investigates the effects of online networks, applications, and social media
campaigns on the motivations and strategies of political consumers.

The study emphasizes the transformative role of digital technologies in enabling rapid
mobilization, enhancing transparency, and facilitating communication among individuals
across geographical and cultural boundaries; it also contributes to the emergence of new forms
of civic participation and political expression. The article further demonstrates that these digital
platforms increase the impact of boycotts by allowing information to reach large audiences
almost instantly and by improving communities’ ability to engage in coordinated and effective
action.

By integrating theoretical insights from political consumption, digital media studies, and
consumer activism, the study provides a comprehensive conceptual framework for
understanding how the digital environment reshapes the dynamics of boycotts, strengthens
their impact, and enhances transnational solidarity. Although the study is not empirical, its
conceptual framework highlights the importance of digital applications and social media in
redefining political consumer behavior and provides a foundation for understanding the
relationship between technology, information dissemination, and political activism.

Anahtar Kelimeler: Political Consumption, Social Media, Consumer Activism, Brand
Boycott
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Dijital Girisimcilik, Kitle Fonlamasi ve Siirdiiriilebilirlik Kesisiminde Kiiresel

Egilimler: Patent ve Bibliyometri Analizi

Ozlem Ekmekci®?

Ozet

Son yillarda finansal teknolojiler ve dijital platformlardaki gelismeler, kitle fonlamasini
(crowdfunding) yenilik¢i girisimcilik ekosisteminin ve siirdiiriilebilir kalkinmanin merkezine
yerlestirmigtir. Bu finansman modeli, geleneksel yontemlere alternatif olusturmanin 6tesine
gecerek teknolojik ve sosyal girisimciligi besleyen ana bir katalizor haline gelmistir.

Bu bildirinin amaci, kitle fonlamasi, dijital girisimcilik ve siirdiiriilebilirlik kavramlarinin
kesisimindeki kiiresel egilimleri, teknolojik inovasyonlar1 ve akademik literatiiriin evrimini
haritalandirarak biitiinciil bir ¢er¢eve sunmaktir.

Calisma kapsaminda iki ayakli bir yontem izlenmektedir. i1k olarak, Web of Science (WoS)
veritabaninda yer alan makaleler {izerinden alanin akademik evrimini, ana konu kiimelerini ve
atif aglarin1 ortaya koymak amaciyla bibliyometrik ag analizi gerceklestirilmektedir. Ikinci
olarak ise, yenilik¢i adimlarin teknolojik boyutunu o6lgmek adina lens.org patent veri
tabanindan elde edilen patent bagvurulari; yillara, hedef {ilkelere ve Ortak Patent
Siiflandirmasi (CPC) kodlarina gore analiz edilmektedir.

Calismamizin, kitle fonlamasini salt bir finansman araci olmaktan ¢ikarip teknoloji destekli
(6zellikle finansal veri isleme ve 6deme mimarileri alaninda) bir ekosisteme nasil doniistliglinii
gostermesi beklenmektedir. Calisma sonucunda ortaya konacak haritalandirmanin; akademi
diinyasi i¢in gelecekteki potansiyel arastirma bosluklarini belirlemesi, girisimciler, yatirimeilar
ve politika yapicilar i¢in ise teknolojik trendleri ve pazar firsatlarini goriiniir kilarak stratejik
bir yol haritas1 sunmas1 6ngoriilmektedir.

Anahtar Kelimeler: Kitle Fonlamasi, Dijital Girisimcilik, Strdiiriilebilirlik, Bibliyometri
Analizi, Patent Analizi.
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Dikkat Ekonomisinden Yakinhik Ekonomisine: Dijitallesmenin Sosyal Sermaye ve Cok

Paydash Inovasyon Aglar1 Uzerindeki Etkileri

Oytun Megik 3

Abstract

Dijitallesme siireci, uzun siire boyunca ekonomik ve toplumsal etkilesimleri ‘“dikkat
ekonomisi” ekseninde sekillendirmis; bireylerin ve kurumlarin ilgisi, Olgtlilebilir tiklanma,
goriintiilenme ve etkilesim siireleri tizerinden metalastirilmistir. Ancak yapay zeka, biiyiik veri
ve duygusal hesaplama teknolojilerindeki hizli gelismeler, dijital platformlarin yalnizca dikkat
cekmekle yetinmeyip bireylerin duygusal diinyalarina niifuz ettigi yeni bir evreyi giindeme
getirmigtir. Bu doniisiim, literatiirde giderek daha fazla “yakinlik ekonomisi” (intimacy
economy) kavrami ile tartisilmakta; kisisel ve duygusal verilerin 6zellestirilmis deneyimler
karsiliginda degis tokus edildigi yeni bir ekonomik ve yonetsel alanin olustuguna isaret
etmektedir.

Bu calismanin temel amaci, dikkat ekonomisinden yakinlik ekonomisine gegisin, sosyal
sermaye birikimi ve ¢ok paydasli inovasyon aglarinin isleyisi tizerindeki etkilerini iktisadi bir
perspektiften analiz etmektir. Calisma, Ozellikle iiniversite—sanayi—kamu-—sivil toplum is
birlikleri baglaminda, dijital araclarin yalnizca bilgi paylasimini hizlandiran teknik altyapilar
degil; giiven, karsiliklilik ve uzun vadeli is birligi normlarin1 yeniden tanimlayan iliskisel
mekanizmalar haline geldigi iddiasin1 tartismaktadir. Bu ¢ercevede yakinlik ekonomisi, sosyal
sermayenin dijitallesmis ve 6l¢iilebilir bir formu olarak ele alinmakta; duygusal etkilesimlerin
ve algoritmik aracilifin inovasyon aglarinda koordinasyon maliyetlerini diisiirme veya yeni
bagimliliklar iiretme potansiyeli degerlendirilmektedir.

Calisma, kavramsal diizeyde sosyal sermaye teorisi, a§ ekonomisi ve dijital yonetisim
literatiirlerini biitiinlestirerek yakinlik ekonomisinin inovasyon ekosistemleri tzerindeki ¢ift
yonli etkilerine dikkat ¢ekmektedir. Bir yandan, duygusal olarak zenginlestirilmis dijital
etkilesimlerin giiveni artirarak is birligi yogunlugunu ve bilgi akisini giiclendirebilecegi; diger
yandan ise duygusal verinin metalasmasinin, sosyal sermayenin aragsallagsmasina ve iligkisel
kirilganliklara yol acabilecegi ileri siiriilmektedir. Bu ikili yapi, inovasyon politikalarinin
yalnizca teknolojik kapasiteyi degil, dijital iligkilerin etik ve yonetisim boyutlarini da dikkate
almasi gerektigini ortaya koymaktadir.

Keywords: Dikkat Ekonomisi, Yakinlik Ekonomisi, Dijitallesme, Sosyal Sermaye, inovasyon
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Stratejik Sdylemden Finansal Gergeklige: Otomotiv Sektoriinde Endiistri 4.0 ve ESG
Stratejik Beyan ve ifsalarinin ROA ve Tobin’s Q Uzerindeki EtKisi.

Umit Daghan **

Ozet

Bu c¢alisma, kiiresel otomotiv sektoriinde Endiistri 4.0 tabanli dijitallesme ve Cevresel, Sosyal
ve Yonetisim (ESG) hedeflerinin olusturdugu "ikiz Déniisiim" (Twin Transition) siirecinin
isletmelerin finansal performansi tizerindeki etkilerini incelemektedir. Aragtirmada Kaynaklara
Dayal1 Goriis, Sinyalizasyon Teorisi ve Dinamik Yetenekler ¢er¢evesinde, otomotiv sektoriine
yon veren 8 kiiresel devin (BMW, VW, Toyota, Honda, Ford Otosan, Tofas, Tata Motors,
Suzuki Maruti) 2015-2024 doénemine ait 152 stratejik raporu incelenmistir.

Calismanin en biiyiik metodolojik yeniligi; rapor analizlerinde salt "kelime sayimi" yapan
geleneksel CATA ydntemi yerine, baglamsal derinligi ve stratejik niyeti yakalayabilen yiiksek
dogruluklu Yapay Zeka (NLP) modeli Sentence-BERT (SBERT) mimarisinin kullanilmasidir.
0.30 anlamsal benzerlik esigi (cosine similarity) kullanilarak raporlar 22 alt stratejik boyutta
(12 140, 10 ESG) nicellestirilmis ve ekonometrik analiz i¢in Endeks (Index) degiskenlerine
doniistiiriilmiistiir.

Elde edilen veriler, zaman ve isletme soklarini kontrol altina alan Cift Yonlii Sabit Etkiler
(Two-Way Fixed Effects) panel veri modeliyle analiz edilmis olup modelin agiklayicilik giicii
(R-kare) %86,1 seviyesine ulasmustir. Bulgular, siirdiiriilebilirlik (ESG) yatirimlarinin kisa
vadede operasyonel karlilik (ROA) {lizerinde maliyet bazli negatif bir etki (p=0.039) yarattigini
dogrulamaktadir [10, 12]. Ancak, arastirmanin temel hipotezini destekler nitelikte, Endiistri 4.0
ve ESG'nin birlikte uygulandigi durumlarda ortaya ¢ikan Sinerji (Etkilesim) Teriminin finansal
performans tizerinde giiclii ve pozitif bir ¢arpan etkisi (+1741.11) yarattig1 kanitlanmistir.
Diger taraftan, piyasa degerlemesini 6lgen Tobin's Q analizi, SBERT ile 6l¢iilen stratejik beyan
derinliginin kisa vadeli ROA kayiplarina bakilmaksizin piyasalar tarafindan gii¢lii bir "giiven
sinyali" olarak fiyatlandigini gostermektedir.

Sonug olarak bu arastirma; Ikiz Doniisiim'iin basit birer sektdrel moda kavram degil,
operasyonel zorluklar1 asimetrik degere doniistiiren vazgecilmez bir stratejik rekabet unsuru
oldugunu SBERT metin madenciligi ile istatistiksel olarak kanitlamaktadir.

Anahtar Kelimeler: Ikiz Déniisiim (Twin Transition), Endiistri 4.0, CSY (ESG), Sentence-
BERT (SBERT), Panel Veri Analizi, Sinyalizasyon Teorisi, Otomotiv Sektori
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Gelismekte Olan Ekonomilerde Makroekonomik Kirilganhklarin Yenilenebilir Enerji

Yatirimlar1 Uzerindeki Etkisi: Dinamik Panel Veri Analizi

Asli Duman, Ertugrul Delikta§15

Ozet

Yenilenebilir enerji yatirimlari, iklim degisikliiyle miicadele, enerji arz giivenliginin
saglanmasi ve siirdiiriilebilir kalkinma hedeflerinin gergeklestirilmesi agisindan kiiresel 6lgekte
giderek daha stratejik bir 6neme sahip hale gelmistir. Gelismis ekonomilerde yenilenebilir
enerji kapasitesinde kaydedilen artis, giiclii finansal altyap1 ve istikrarli makroekonomik
kosullarin destegiyle ivme kazanirken, gelismekte olan iilkelerde bu siire¢ daha kirilgan bir
yapida ilerlemektedir. S6z konusu iilkelerde finansal kisitlar, makroekonomik dalgalanmalar
ve kurumsal belirsizlikler, uzun vadeli ve sermaye yogun yatirimlar olan yenilenebilir enerji
projelerinin siirdiiriilebilirligini dogrudan etkileyebilmektedir. Bu baglamda, gelismekte olan
ekonomilerde yenilenebilir enerji yatirnmlarinin seyri ile makroekonomik istikrar arasindaki
iligkinin analiz edilmesi, hem akademik literatiir hem de politika yapicilar agisindan kritik bir
Onem tasimaktadir.

Bu cergevede calismanin amaci, gelismekte olan ekonomilerde makroekonomik
kirllganliklarin  yenilenebilir enerji yatirimlari tizerindeki etkisini dinamik bir analiz
cergevesinde ampirik olarak incelemektir. Calismada enflasyon orani, doviz kuru gostergeleri,
cari islemler dengesi, finansal derinlik kredi/GSY1H, bankacilik sektorii saglamlig1, doviz kuru
oynakligi, yesil finansman araglari (green bonds), kamu borcu ve politik istikrar ve kurumsal
kalite gibi makroekonomik kirilganlik gostergelerinin yenilenebilir enerji yatirimlari
iizerindeki etkileri cok boyutlu bir yaklagimla ele alinmaktadir.

Aragtirma kapsaminda, World Bank ve International Monetary Fund siniflandirmalarina gore
belirlenen gelismekte olan iilkeler Orneklem olarak segilmis olup, yenilenebilir enerji
yatirimlarin1 temsilen International Renewable Energy Agency ve World Bank veri
tabanlarindan elde edilen yenilenebilir enerji kurulu giici ve enerji Uretim gostergeleri
kullanilmaktadir. Makroekonomik kirilganlik degiskenlerine iligkin veriler ise International
Monetary Fund ve World Bank veri tabanlarindan temin edilmektedir.

Calismada metodolojik olarak dinamik panel veri analizi yaklagimi benimsenmistir.
Yenilenebilir enerji yatirimlarinin zamana bagl siireklilik 6zelligi ve olas1 endojenlik sorunlari
dikkate alinarak, analizlerde Arellano-Bond fark Genellestirilmis Momentler Yontemi (GMM)
ve Sistem GMM tahmincileri kullanilarak, gecikmeli bagimli degiskenin modele dahil
edilmesine imkan taninmakta ve makroekonomik kirillganlik gostergelerinin yatirim kararlari
tizerindeki etkilerinin daha tutarli ve giivenilir bir sekilde tahmin edilmesini saglamaktadir.

Calismadan elde edilmesi beklenen bulgularin, makroekonomik kirilganliklarin yenilenebilir
enerji yatirnmlar1 iizerindeki belirleyici roliinii ortaya koyarak, ozellikle gelismekte olan
ekonomilerde siirdiiriilebilir enerji politikalarinin tasarimi agisindan 6nemli ¢ikarimlar sunmasi

15 E-mail: asli.duman@ikc.edu.tr, ertugrul.deliktas@ikc.edu.tr
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beklenmektedir. Bu ydnlyle ¢alisma, enerji ekonomisi ve kalkinma literatiiriine ampirik katk1
saglamanin yani sira, makroekonomik istikrar ile yesil doniisiim arasindaki iliskiye yonelik
politika tartismalarina da katkida bulunmay1 hedeflemektedir.

Anahtar Kelimeler: Yenilenebilir enerji yatirimlari, Makroekonomik kirilganliklar, Dinamik
panel veri analizi
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Herding Behavior and Long-Term Fund Performance: A Comparison of Human-
Managed and Al-Managed Funds in the U.S. Market

Ali Burak Aydin, Gokberk Bayramogiu

Abstract

The increasing integration of artificial intelligence in investment management has sparked
debate over whether it outperforms human fund managers, particularly when accounting for
behavioral biases and their influence on fund returns. Although herding bias has received
considerable attention in the financial literature, its relevance in the context of Al-managed
funds remains largely unexplored. This study seeks to investigate the extent to which herding
behavior exists among human-managed funds and how it affects their long-term performance
relative to Al-managed funds in the U.S. financial markets. To allow for a more granular
comparison, human-managed funds are categorized into two distinct subgroups: Al-themed
funds, which allocate investments toward Al-related equities yet remain under human
oversight, and non-Al-themed funds, which have no particular focus on Al-related investment
strategies. The analysis concentrates on periods of heightened market turbulence between 2019
and 2025, encompassing the COVID-19 pandemic, the Russia-Ukraine War, the Israel-Gaza
conflict, and the Tariff Wars. Ultimately, the study aims to determine whether herding
tendencies are more pronounced among human fund managers and whether Al-driven funds,
presumed to operate without the influence of emotional biases, are capable of achieving
stronger long-term returns.

Keywords: Al, Portfolio Management, Herding
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Kitle Fonlamasi Kiiresel Hedeflerle Bulusuyor: Hisse Senedi Kitle Fonlamasi

Literatiiriiniin SKH Boyutunun Haritalanmasi

Efecan Cagdas KAYAY

Ozet

Girisimlerin finansmana erisiminde alternatif yontemlerin 6nem kazanmasiyla birlikte, hisse
senedi kitle fonlamasi (equity crowdfunding) iizerine yapilan akademik g¢aligmalar 6nem
kazanmaktadir. Bununla birlikte, bu literatiiriin stirdiiriilebilir kalkinma hedefleri (Sustainable
Development Goals — SDGs) ile iliskisini sistematik ve veri temelli bigimde inceleyen
calismalarn smirli oldugu goriilmektedir. Ozellikle dijitallesme ¢aginda ¢ok paydash
finansman mekanizmalarinin siirdiiriilebilir kalkinma ile kesisim noktalarinin ortaya
konulmasi, literatiirde 6nemli bir bosluk olarak 6ne ¢ikmaktadir.

Bu caligma, hisse senedi kitle fonlamasi literatiirliniin yapisim1 ve gelisimini incelemekle
birlikte, bu literatiiriin SDG cergevesi ile iliskisini biitlinciil bir yaklasimla degerlendirmeyi
amaglamaktadir. Bu dogrultuda, hisse senedi kitle fonlamasi mekanizmalarinin siirdiiriilebilir
kalkinma ile olan etkilesimi ele alinmakta; ilgili akademik ¢aligmalarin hangi siirdiiriilebilir
kalkinma hedefleriyle daha gii¢lii bi¢imde iliskilendigi analiz edilmektedir. Boylece, dijital
finansman araglarinin siirdiiriilebilirlik odakli doniisiimdeki rolii ¢ok boyutlu olarak
degerlendirilmektedir.

Bu calisma, OpenAlex veri tabaninda 1970-2025 yillart arasin1 kapsayacak sekilde “equity
crowdfunding” anahtar kelimesi kullanilarak 27.03.2026 tarihinde gergeklestirilen sorgu
sonucunda elde edilen ve veri temizleme siireglerinin ardindan 3.349 makaleden olusan veri
setine dayanmaktadir. Analiz siirecinde, Elsevier 2025 Sustainable Development Goals
(SDGs) Mapping ¢ercevesinde tanimlanan sorgulardan elde edilen anahtar kelimeler
kullanilarak TF-IDF tabanli bir aday belirleme yaklasimi uygulanmis; her bir ¢alisma i¢in
onemli SDG adaylar1 belirlenmistir. Ardindan, farkli mimarilere sahip alt1 dil modeli (Mixtral,
Qwen, Gemma, Mistral, LLaMA ve SciBERT) kullanilarak nihai SDG simiflandirmasi
gerceklestirilmistir.  Model ¢iktilarmin  tutarliligt  Cohen’s Kappa katsayilart ile
degerlendirilmis ve “majority voting” yaklagimi ile her bir makale i¢in nihai SDG atamasi
yapilmistir. Elde edilen veriler, frekans dagilimlari, trend analizleri (model uyumu ve R?
degerleri), OpenAlex kavram ag1 ve sosyal ag analizi (SNA) gibi yontemlerle incelenmistir.

Bulgular, hisse senedi kitle fonlamasi literatiiriiniin belirli stirdiiriilebilir kalkinma hedefleri
etrafinda yogunlastigini, bazi SDG’lerin ise literatiirde simirli temsil edildigini ortaya
koymaktadir. Ayrica, zaman serisi analizleri belirli SDG’lerin son yillarda artan bir ivme
kazandiginm1 gosterirken, kavramsal ve ag analizleri literatiirdeki tematik kiimelenmeleri ve
disiplinler arasi etkilesim yapisini ortaya koymaktadir.

17 E-mail: efecan.cagdas.kaya@ege.edu.tr
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Calismanin sonuglari, hisse senedi kitle fonlamasi literatiiriinde hangi SDG’lerin daha fazla
gorliniirlik kazandigini ve hangi hedeflerin arka planda kaldigini ortaya koymanin yani sira
sikca aragtirilan temalar ile heniliz yeterince ele alinmamis ve arastirmaya acik alanlarin
belirlenmesine olanak saglamaktadir. Ayrica, uygulanan ¢ok asamali analiz yaklasimi,
SDG’ler arasindaki tematik yogunlagmalarin, zaman igerisindeki degisim egilimlerinin ve
literatiirdeki kavramsal iligkilerin ortaya ¢ikarilmasina imkan taniyarak, alanin gelisim
dinamiklerine iligkin daha kapsamli ¢ikarimlar yapilmasina katki sunmaktadir.

Sonu¢ olarak bu c¢alisma, hisse senedi kitle fonlamasi literatiiriinii siirdiiriilebilir kalkinma
hedefleri perspektifinden ele alarak alanin mevcut durumuna iliskin biitiinciil bir degerlendirme
sunmaktadir. Dijitallesme temelli alternatif finansman mekanizmalarinin yalnizca ekonomik
degil, ayn1 zamanda sosyal ve cevresel boyutlariyla da ele alinmasi gerektigini ortaya
koymaktadir. Bu ¢aligma yalnizca OpenAlex veri tabaninda yer alan yayinlarla simirlidir.
Gelecek arastirmalar, farkli veri tabanlari, alternatif metin madenciligi teknikleri ve farkli derin
O0grenme tabanli yaklasimlari kullanarak hisse senedi kitle fonlamasi ve siirdiiriilebilir
kalkinma iliskisini daha kapsamli bigimde inceleyebilir.

Anahtar Kelimeler: Hisse Senedi Kitle Fonlamasi; Stirdiiriilebilir Kalkinma Hedefleri (SKH);
Dijital Finans; Metin Madenciligi; TF-IDF; Buyik Dil Modelleri; Bibliyometrik Analiz;
Sosyal Ag Analizi; OpenAlex
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Parametric Insurance Systems, Basis Risk and Financial Risk Transfer

Yunus Béliikbagi*®

Abstract

Rising climate risks and disaster-related economic losses are making the limitations of existing
insurance systems more visible. This study examines parametric insurance systems within this
framework from a conceptual and analytical perspective. Traditional indemnity-based
insurance models have limitations in terms of time and cost due to loss assessment processes.
These models may be insufficient, especially in meeting the liquidity needs that arise in the
post-disaster period. Parametric insurance, on the other hand, offers a fast and low-cost
alternative through a payout structure based on predefined objective triggers. However, the
main limitation of the system is basis risk. Basis risk is defined as the mismatch between
insurance payouts and actual economic losses. In this study, a three-dimensional analytical
framework is proposed in order to explain the effectiveness of parametric insurance. Within
this framework, data accuracy, spatial homogeneity, and liquidity needs are considered as key
determinants. The effects of these factors emerge not directly, but through basis risk. The case
of Turkiye shows that parametric insurance is more effective in measurable and relatively
homogeneous risks. In contrast, its performance may remain limited in highly heterogeneous
risk environments. Analytical analyses show that parametric insurance is not a model that
replaces traditional insurance. The system is positioned as a complementary risk transfer tool
that is effective under certain conditions. The study proposes an integrated conceptual model
for the parametric insurance literature and reveals the determining role of basis risk.

Keywords: Insurance, Parametric insurance, Basis risk, Disaster risk financing, Risk transfer
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Social Impact Adaptation in Emerging Markets: A Context-Specific Framework for

Turkiye

Yener Coskun, Mustafa Reha Okur, Hakan Yetkiner, Murat Askar *°

Abstract

This study proposes a context-specific framework for advancing social impact adaptation in
Turkiye, where structural volatility, inequality, and rapid urban transformation intersect with
sustainability pressures. The paper involves discussing a theoretical framework and its
adaptation to the Turkish context, supported by case study-based insights. The framework
conceptualizes social impact adaptation as the capacity of firms, financial institutions, and
public actors to anticipate, absorb, and respond to socio-economic shocks while enhancing
inclusive value creation. It is built on three interdependent pillars.

Methodologically, the study involves a systematic literature review to identify and synthesize
global social impact standards and a comparative case study analysis to evaluate the
framework’s practical application across diverse institutional settings. This dual-layered
approach ensures that the framework is both theoretically robust and grounded in the
operational realities of the Turkish landscape.

Keywords: Social Impact Adaptation, Inclusive Value Creation, Institutional Resilience,
Sustainability Governance
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Siirdiiriilebilirlik Raporlamasi (TSRS) ve Karbon Ayakizi Azaltim Stratejilerinin
Sirketlerin Finansal Performansi Uzerindeki Etkisi: BIST Sirketleri Uzerine Ampirik

Bir Analiz

Burcu Daylar %

Ozet

Kiiresel iklim kriziyle miicadele kapsaminda finansal raporlama standartlar1 hizla evrilirken,
Tiirkiye’de TSRS (Tiirkiye Siirdiiriilebilirlik Raporlama Standartlar1) uygulamasiyla birlikte
karbon ayak izi yonetimi sirketler agisindan yalnizca bir maliyet unsuru olmaktan ¢ikip
stratejik bir deger bilesenine doniismiistiir. Artan diizenleyici baskilar ve yatirimer beklentileri
dogrultusunda, isletmelerin ¢evresel performanslarinin finansal sonuglara etkisi giderek daha
fazla Onem kazanmaktadir. Bu c¢alisma, karbon emisyonlarinin azaltilmasina yonelik
stratejilerin kisa vadede maliyet artiric1 etkiler yaratabilecegi; ancak uzun vadede firma degeri
ve karlilig1 lizerinde pozitif katkilar saglayabilecegi varsayimini ampirik olarak test etmeyi
amaclamaktadir.

Calismanm Orneklemi, Borsa Istanbul’da (BIST) islem goren, ozellikle enerji yogun
sektorlerde faaliyet gosteren (imalat, sanayi ve enerji) ve siirdiiriilebilirlik raporlamasi yapan
sirketler olusturmaktadir. Analiz siirecinde, bagimsiz degiskenler olarak karbon yogunlugu
(Kapsam 1 ve Kapsam 2 emisyonlari, veri uygunlugu olciisiinde Kapsam 3), yenilenebilir
enerji kullanim oranlart ve ¢evresel yatirimlar; bagimli degiskenler olarak ise piyasa
performansini temsil eden Tobin’s Q orani ile finansal performansi 6lgen aktif karliligi (ROA),
ozsermaye karliligi (ROE) ve hisse senedi getirileri kullanilmaktadir. Sirket biiyiikligi,
kaldirag orani ve sektor etkisi kontrol degiskenleri olarak modele dahil edilmektedir.

Veri seti, BIST Siirdiirtilebilirlik Endeksi’nde yer alan sirketlerin yayimladig: siirdiiriilebilirlik
raporlari, Kamuyu Aydimlatma Platformu (KAP) bildirimleri ve erigsim saglanabilmesi durumunda
uluslararas1t ESG veri saglayicilarindan (Refinitiv, Bloomberg vb.) elde edilen verilerin hibrit bir
yaklagimla derlenmesiyle olusturulacaktir. Analiz yontemi olarak, zaman serisi ve yatay kesit
boyutlarini birlikte degerlendiren panel veri analizi tercih edilmektedir.

Calismanin 6n bulgulari, karbon ayak izini azaltmaya yonelik proaktif stratejiler ile seffaf
TSRS uyumlu raporlamanin yatirimer algisint olumlu yonde etkileyerek sermaye maliyetini
diistirdiigiinii ve uzun vadeli firma degerini artirdigin1 6ngérmektedir. Bu yoniiyle calisma,
hem akademik literatiire katki saglamay1 hem de yatirimer iliskileri yoneticileri, diizenleyici
kurumlar ve sirket karar alicilar i¢in siirdiiriilebilirlik yatirimlarinin finansal etkilerini ortaya
koyan rehber niteliginde bir ¢cergeve sunmay1 hedeflemektedir.

Anahtar Kelimeler: TSRS, Karbon Ayakizi, Siirdiiriilebilirlik Raporlamasi, Finansal
Performans, BIST Sirdurulebilirlik Endeksi, ESG
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Tedarik Zinciri Soklarina Karsi1 Teknolojik Adaptasyon: Patent Analizi Destekli Bir
Dayanikhilik (Resilience) Stratejisi

Anil Isik 2

Ozet

Bu calisma, kiiresel o6l¢ekte yasanan tedarik zinciri kesintilerine (pandemi, dogal afetler,
lojistik krizler) kars1 firmalarin ve tilkelerin gelistirdigi teknolojik savunma mekanizmalarini
incelemeyi amaglar. Patent verileri tzerinden, hangi teknolojilerin (Al, loT, Blokzincir,
Otonom Lojistik vb.) dayaniklilik literatiiriinde yiikselen trendler oldugunu ortaya koymak
hedeflenmektedir. Kiiresel ticaret aglarimin kirilganligi, son yillarda yasanan makro dlgekli
soklarla test edilmistir. Bu ¢calisma, tedarik zinciri soklarina karsi direng olusturmada teknolojik
inovasyonun roliinii patent analizi yontemiyle arastirmaktadir. Analiz kapsaminda, son 10 yilda
tedarik zinciri risk yonetimi ve operasyonel dayaniklilik alanlarinda alinan patentlerin
teknolojik yasam dongiisii incelenmistir. Ilk bulgular, lojistik gériiniirliik saglayan dijital ikiz
(digital twin) ve blokzincir tabanli izlenebilirlik ¢oziimlerinde patent bagvurularinin ivme
kazandigimi gostermektedir. Calisma, 3 ana teknolojik kirilma noktasina odaklanarak
(gorintrlik, ongorilebilirlik, esneklik) derinlestirilmistir. Patent trendlerinin gelisimi ve
patent sampiyonu olan bir firmanin dayaniklilik stratejisi de 6rnek olarak incelenmistir.
Calisma bu baglamda, akademik literatiirdeki dayaniklilik kavramini reel sektdrdeki teknolojik
egilimlerle eslestirerek; yoneticiler i¢in stratejik bir yol haritas1 ve teknoloji 6ngorisu
sunmaktadir.

Anahtar Kelimeler: Tedarik Zinciri Dayanikliligi (SCRes), Patent Analizi, Teknoloji
Ongoriisii, Lojistik Inovasyon, Risk Y6netimi.
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The Connection Between Carbon Emissions, Macroeconomic Indicators, Renewable

Energy, and Logistics Management: The Case of Turkiye

Murat Akkaya, Sevgi Aydin, Yelda Inan¢ %

Abstract

The principle of sustainability rests on a simple truth: everything we need for our survival and
well-being depends directly or indirectly on our natural environment. Protecting the
environment is fundamental to sustainability. In recent years, environmental sustainability has
gained significant importance and has become a key issue for various companies aiming to
reduce pollution and its negative impacts on society. Environmental sustainability involves
making decisions and taking efficient actions aimed at the well-being of all areas to protect the
natural world. Environmental sustainability focuses on acting in a way that ensures future
generations have access to the necessary natural resources to enjoy a lifestyle equal to, or even
better than, that of current generations. With the transportation of goods over longer distances,
the environmental aspects of transportation and logistics have become a more serious concern.

Logistics is a term widely used today to describe the transportation, storage, and handling of
products from their raw material source, through the production system, to the final point of
sale or consumption. Two main factors affecting the transportation function of logistics are
energy consumption and (greenhouse) gas emissions. During its operations, the logistics
service sector can cause air pollution originating from cargo vehicles. Over the last 10-15 years,
in the face of increasing public and governmental concerns about the environment, companies
have come under increasing pressure to reduce the environmental impact of their logistics
operations.

This study aims to reveal the impacts of the logistics service provider transportation sector on
reducing gas emissions in Turkiye. This study identifies the fundamental drivers of gas
emissions in logistics management by examining the relationships between CO2 emissions,
macroeconomic indicators, energy use, renewable energy use, urbanization, industrialization
rate, and types of transportation services during the period 1990-2024 using the ARDL method

Keywords: Sustainability, Logistics, Carbon Emissions, ARDL
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Tiirkiye’nin Teknolojik Uriin Thracatinin Mekansal Analizi

Irem Balceli, R. Fatih Saygili %

Ozet

Dis ticaret faaliyetlerinin en onemli unsurlarindan biri ihracattir. Thracattaki artis, iilke
ekonomisine 6nemli katkilar saglamakta ve wuluslararasi piyasalarda rekabet giiciini
artirmaktadir. Ancak siirdiiriilebilir ekonomik bliylimenin saglanabilmesi i¢in yalnizca
thracatin miktarinin artirilmasi yeterli degildir; katma degeri yliksek, teknoloji yogun tiriinlerin
ihracatinin gelistirilmesi de bilyilk 6nem tasimaktadir. Uretilen teknolojinin diizeyi
yiikseldik¢e, bu durumun iilke ekonomisine sagladigi katki da artmaktadir.

Teknoloji yogun iirlin ihracatinin yani sira, endiistrilerin iilke i¢inde yerlesik olduklari cografi
ve ekonomik bolgeler de dis ticaret performansi agisindan belirleyici rol oynamaktadir.
Bolgelerin sahip oldugu yapisal ozellikler, {ilkelerin dis ticaretteki basar1 diizeyini etkileyen
onemli faktorler arasindadir. Ayrica, bir bolgenin komsu oldugu diger bolgelerin ekonomik ve
teknolojik ozellikleri de o bolgede faaliyet gosteren firmalarin dis ticaret performansini
etkileyebilmektedir. Firmalarin elde ettigi bagar1 diizeyi ise bolgelerin genel rekabet glictini ve
dolayisiyla iilke ekonomisine saglanan katkiyi belirlemektedir. Bu durum, kiiresel rekabet
giiciiniin olusumunda da 6nemli bir rol oynamaktadir.

Bu ¢aligmanin amaci, Tiirkiye’ nin teknoloji yogun iirlin ihracatini mekansal etkileri dikkate
alarak analiz etmek ve komsu bdlgelerin teknolojik kapasite acisindan birbirlerini ne dlgiide
etkilediklerini ortaya koymaktir. Bu cergevede, kiiresel rekabet ortaminda teknoloji yogun
ihracatin bolgesel rekabet giicii de Olgiilmektedir. Calismada, teknolojik Urlin ve sanayi
siniflandirmasina dayali olarak yiiksek, orta-ylksek, orta-diisiik ve diisiik teknoloji olmak
iizere dort ayr1 ihracat grubu mekansal panel veri analizi yontemi ile incelenmekte olup,
Mekénsal Otoregresif Model (SAR) ve Mekéansal Hata Modeli (SEM) kullanilarak hem
dogrudan hem de komsu bolgelerden kaynaklanan yayilma etkileri dl¢tilmektedir.

Calismanin bulgulari, teknoloji yogun ihracatin bolgesel rekabet giicline ve kiiresel rekabetteki
performansa olan etkilerini gostermeyi ve bolgesel kalkinma politikalarina katki saglamay1
amaglamaktadir.

Anahtar Kelimeler: Teknoloji Yogun Thracat, Mekéansal Panel Analizi, SAR, SEM, Bolgesel
Rekabet, Yayilma Etkileri
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Uretim isletmelerinde Atik Azaltma ve Geri Kazanim Uygulamalarinin Karbon Ayak

izi ve Finansal Performansa Etkisi

Ece Biiyiikaltay, Tiirker Susmus, Nurcan Giil **

Ozet

Bu caligsma, tiretim isletmelerinde uygulanan atik azaltma ve geri kazanim stratejilerinin hem
cevresel hem de ekonomik performans tizerindeki etkilerini biitiinciil bir yaklagimla incelemeyi
amaclamaktadir. Gilinlimiizde artan c¢evresel baskilar, kaynak kithg ve siirdiiriilebilirlik
gereklilikleri, isletmeleri daha verimli liretim modelleri gelistirmeye yoneltmektedir. Bu
baglamda, atik yonetimi yalnizca ¢evresel bir sorumluluk degil, ayn1 zamanda rekabet avantaji
saglayan stratejik bir unsur haline gelmistir. Arastirmanin temel amaci, {iretim siireglerinde
uygulanan atik azaltma ve geri kazanim faaliyetlerinin karbon ayak izi lizerindeki etkisini
6lemek ve bu uygulamalarin isletmelerin finansal performansina katkisini analiz etmektir.
Calismada, nicel anket yontemleri yerine dogrudan firma uygulamasina dayali bir vaka analizi
yaklagimi benimsenmistir. Bu kapsamda, plastik iiriin {ireten bir iiretim isletmesinde uygulanan
atik yonetimi stratejileri detayli olarak incelenecek; iiretim siirecleri, enerji ve hammadde
kullanimi, atik olusum miktarlar1 ve geri kazanim oranlar1 analiz edilecektir. Karbon ayak izi
hesaplamalarinda uluslararasi standartlara dayali yontemler kullanilacak uygulama 6ncesi ve
sonrast emisyon degerleri karsilastirilacaktir. Finansal performans degerlendirmesinde ise
maliyet tasarrufu, kaynak verimliligi, atik bertaraf maliyetlerindeki azalma ve geri kazanimdan
elde edilen gelirler dikkate alinacaktir. Elde edilen bulgular, atik azaltma ve geri kazanim
uygulamalarinin ~ karbon emisyonlarinda anlamli  diizeyde azalma saglamadigini
karsilagtirmamiza yarayacaktir. Bununla birlikte, s6z konusu uygulamalarin yalnizca gevresel
fayda tiretmekle kalmayip, ayn1 zamanda isletmenin maliyetlerini diisiirlip diisirmedigi,
kaynak kullanimini optimize edip etmedigi ve uzun vadede finansal performansi olumlu yonde
etkileyip etkileyemeyecegi yoniinde dngoriiler olusturulacaktir. Ozellikle déngiisel ekonomi
yaklagimini benimseyen isletmelerde bu etkinin ne kadar belirgin oldugu gézlemlenecek olup
calismamizin uygulama alan1 Plastik {iriin tireten bir isletmedir.

Anahtar Kelimeler: Anahtar Kelimeler;Atik Yonetimi,Geri Kazanim,Karbon Ayak
Izi,Kaynak Verimliligi,Siirdiiriilebilirlik,Finansal PerformansKeywords;Waste Management,
Recycling, Carbon Footprint, Resource Efficiency, Sustainability, Financial Performance.

24 E-mail: ece_buyukaltay@hotmail.com, turkerhocam@gmail.com
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Who Wants What? The Triadic Nexus of University—IndustryGovernment
Collaboration in the Case of Azerbaijan

Shabnam Nuriyeva

Abstract

This paper explores how universities, industry, and government interact within Azerbaijan’s
emerging innovation system, using the Triple Helix model as an analytical framework.
Although innovation and knowledge-based development have become key policy priorities,
cooperation among these three actors remains limited in practice. The study focuses on a central
question: what does each stakeholder seek from collaboration, and why do these expectations
fail to align? The research is based on qualitative analysis of national policy documents,
institutional strategies, and available data on innovation performance. The findings suggest that
the three actors operate with differing and often incompatible priorities. Universities remain
largely oriented toward academic output, industry actors show limited engagement in research
and development, and government initiatives tend to emphasize formal structures rather than
functional coordination. As a result, knowledge transfer mechanisms remain weak, and
commercialization processes are underdeveloped. The paper argues that the main challenge
lies not only in structural limitations but also in insufficient communication and mutual
understanding among stakeholders. Strengthening intermediary mechanisms, improving
coordination, and aligning incentives are essential for building a more effective and sustainable
innovation ecosystem in Azerbaijan.

Keywords: Triple Helix, Azerbaijan, innovation systems, university—industry collaboration,
governance, knowledge transfer
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From Collaboration to Implementation: A Policy—Program-Project Framework for
Operationalizing Global Innovation and Scientific Cooperation: The Case of Azerbaijan
Customs Service

Elvin Mejidov®®

Abstract

Global innovation and scientific collaboration are increasingly structured through multi-
stakeholder models such as the triple and quadruple helix, emphasizing interaction between
universities, industry, government, and society. However, while these frameworks effectively
describe who collaborates, they provide limited guidance on how collaboration is translated
into operational outcomes. This gap is particularly evident in transnational knowledge
domains, where policy ambitions often remain insufficiently connected to implementable
actions.

This paper introduces a policy—program—project framework as a complementary governance
mechanism to existing helix models. The framework conceptualizes innovation systems as a
sequential and interdependent process: policy defines strategic direction, programs structure
institutional cooperation, and projects operationalize implementation through concrete,
measurable actions. By linking these layers, the model enables a more coherent translation of
innovation-oriented policy into practice.

The framework is applied through a case study of the Customs Service of the Republic of
Azerbaijan, focusing on its expanding global collaboration in capacity building, education,
training, and research. Drawing on cross-border partnerships and international cooperation
initiatives, the paper demonstrates how policy priorities in customs modernization and trade
facilitation are translated into structured programs and implemented through targeted projects.
This case highlights the role of customs institutions as active participants in global scientific
collaboration and knowledge exchange networks.

The study contributes to the literature on innovation governance and science diplomacy by
offering a policy-oriented model that bridges the gap between collaboration structures and
implementation outcomes, with empirical insights from a strategically evolving national
system.

25 E-mail: elvin.mejidov@ascca.edu.az
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