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PRESENTING

Afro-Eurasia is a term that defines Africa and Eurasia as a single continent. This continent is
called the Old World. The mainland of Afro-Eurasia is defined as the World Island
geopolitically. While the relations between the Afro-Eurasian countries and their cities have
developed in the economic, political, cultural and even social fields on the one hand, academic
ties between socialscientists are gradually improving on the other. Within this framework, the
significance of the development of an effective communication network among scholars
working in the field of Social Sciences in Afro-Eurasian countries and cities, strengthening
of intellectual and academic exchanges, cooperation, knowledge and experience sharing is
evident.

International Congress on Afro - Eurasian Research will contribute to raising awareness and
comparing various cultural perspectives in the field of social sciences. Thus, academicians
from Afro-Eurasian countries and cities can easily present their academic activities and work
and contribute to the social sciences in a general and regional sense.

The objective of the Congress is to become a common center in which congresses will be
held every year to share academicians’ work, new findings and opinions about regional
affairs and problems, and methods and approaches to these issues. The Congress also serves
todiscover the trends in the academic and intellectual circles of Afro-Eurasian countries and
cities. The Congress will be held in a different Afro-Eurasian country every year.

The sixth experience did be held in Skopje (North Macedonia) on the 14-15 October 2022.
The primary purpose of this congress is the interaction between civilizations and cultures.
We are proud to present ourvaluable readers with the abstract book to reach the goals of the
congress. We want to thank all who have contributed to our congress and look forward to
deepening our cooperation.

On behalf of the Congress Organizing Committee
Prof. Dr. Niyazi KURNAZ
Assoc. Prof. Dr. Hakan ARIDEMIR
Assoc. Prof. Dr. Arzu AL
Assoc. Prof. Dr. Meral BALCI
PhD. Candidate Burak YALIM

PhD. Candidate M. Burak SENER
PhD. Candidate Biisra OZYUKSEL



ISBN: 978-605-72849-2-1 (PDF)
(30-12-2022)

Name: VI. Uluslararasi afro - Avrasya arastirmalari kongresi (skopje) bildiri kitab:
(tam metin/proceedings)

Cover design by Deniz Avcu Yalim

Edited by Hakan Aridemir - Niyazi Kurnaz - Burak Yalim - M. Burak Sener

This book first published in 2022 - ISTANBUL
Certificate No: 69377

Contact: info@afroeurasia.org & iletisim@tuic.org.tr

DISCLAIMER OF LIABILITY

The author and publisher have made every effort to ensure that the information
contained in this book was correct at press time. However, the author and publisher do
not assume and hereby disclaim any liability to any party for any loss, damage, or
disruption caused by errors or omissions, whether such errors or omissions result
from negligence, accident, or any other cause. The editors have made every effort to
include an exhaustive set of opinions on all the issues discussed in every part of this
book. The views of the contributors of the chapters do not necessarily reflect the
editor’s own.

The information and opinions in the book express only the views of the responsible
author. Authors are responsible for references to sources and references and
bibliographies. Editors and TUIC Akademi cannot be held responsible for any
incomplete or inaccurate violations of the rights of third parties. This Proceedings of
Congress was First Published in Istanbul, Turkey by ULUSLARARASI ILISKILER
CALISMALARI DERNEGI. The entire responsibility for the contents of the book belongs
to the authors.
PARTNERS
INTERNATIONAL BALKAN UNIVERSITY
GIRNE AMERICAN UNIVERSITY
KAZAKH NATIONAL AL-FARABI UNIVERSITY

TIRANA UNIVERSITY

GiRNE
AMERIKAN
UNIVERSITESI

=\

R\ (WA INTERNATIONAL @ P,
D V) ﬁ BALKAN *‘% / I UIC
=" 7 \ UNIVERSITY ULUSLARARASIILI$KILER”

- A £ EXCELLENCE FOR THE FUTURE! \ GALISMALAR| DERNEGIZ

\
\N
-

-

-



mailto:info@afroeurasia.org
mailto:iletisim@tuic.org.tr

BOARDS OF THE CONGRESS

ORGANIZATION COMMITTEE

Prof. Dr. Niyazi KURNAZ

Assoc. Prof. Dr. Hakan ARIDEMIR
Assoc. Prof. Dr. Arzu AL

Assoc. Prof. Dr. Meral BALCI
PhD. Candidate Burak YALIM
PhD. Candidate Burak SENER
PhD. Candidate Biisra OZYUKSEL

SCIENTIFIC and REFEREE COMMITTEE

Prof.Dr. Akmatali ALIMBEKOV
Prof.Dr. Nurullah CETIN
Prof.Dr. Hakan CETINTAS
Prof. Dr. EImira JAFAROVA
Prof.Dr. Yusuf DOGAN
Prof.Dr. Mehmet ERDEM
Prof.Dr. ibrahim ERDOGAN
Prof.Dr. E. J. ETUK

Prof.Dr. Zoran FILIPOVSKI
Prof.Dr. Fadil HOCA
Prof.Dr. Mesut IDRiZ

Prof.Dr. Selehattin KARAPINAR
Prof.Dr. EImira JAFAROVA
Prof.Dr. Bilhan KARTAL

Prof. Dr. Galiimaa NYAMAA
Prof.Dr. Rafet AKTAS

Prof.Dr. Boras Smailovigti MIRZALIEV
Prof.Dr. Musa MUSAI

Prof.Dr. Gulnar NADIROVA
Prof.Dr. Sheripzhan NADYROV
Prof.Dr. Dick NG’AMBI

Prof.Dr. Gulnara NYUSSUPOVA
Prof.Dr. Oraye Dicta OGISI
Prof.Dr. Yiicel OGURLU
Prof.Dr. Florence OLELE
Prof.Dr. M. Basaran OZTURK
Prof.Dr. Hakan TAS

Prof.Dr. Siileyman UYAR
Prof.Dr. Nagy HENRIETTA
Prof.Dr. J6zsef KAPOSZTA
Prof.Dr. H. Mustafa PAKSOY
Prof.Dr. Sakir SAKARYA
Prof.Dr. Udo STEINBACH

Prof.Dr. Kubatbek TABALDIYEV
Prof.Dr. Fahri UNAN

Prof.Dr. Gabriel UMOH

Prof.Dr. Anarkiil URDALETOVA
Prof.Dr. Alaeddin YALCINKAYA
Prof. Dr. Victor SHAW

Prof.Dr. Mehmet YUCE

Prof.Dr. Giilizar KURT GUMUS
Prof.Dr. Bayan ZHUBATOVA
Prof.Dr. Sadettin PAKSOY

Prof.Dr. Celaleddin SERINKAN

Prof. Irina Chudoska BLAZHEVSKA
Assoc.Prof.Dr. Elmira ADILBEKOVA
Assoc.Prof.Dr. Mehmet AKINCI
Assoc.Prof.Dr. Ceenbek ALIMBAYEV
Prof.Dr. Ali ARI

Assoc.Prof.Dr. Ulughek KHASANOV

Kyrgyz-Turkish Manas University
Ankara University

Balikesir University

Baku State University
Cumhuriyet University

Firat University

Mus Alpaslan University
University of Calabar
International Vision University
International Vision University
Sharjah University

Istanbul University
Baku State University
Anadolu University

Mongolian University of Science& Technology

Yildirim Beyazit University

Akhmet Yassawi University
International Vision University
Al-Farabi Kazakh National University
Al-Farabi Kazakh National University
ETILAB, University of Cape Town
Al-Farabi Kazakh National University
Delta State University

International University of Sarajevo
Delta State University

Nigde University

Marmara University

Akdeniz University

Szent Istvan University

Szent Istvan University

Gaziantep University

Balikesir University
HUMBOLDT-VIADRINA Governance
Platform

Kyrgyz-Turkish Manas University
Kyrgyz-Turkish Manas University
University of Uyo

Kyrgyz-Turkish Manas University
Marmara University

California State University

Uludag University

Dokuz Eyliil University

Al-Farabi Kazakh National University
Kilis 7 Aralik University

Pamukkale University

Fon University

Akhmet Yassawi University

Aksaray University

Kyrgyz-Turkish Manas University
Marmara University

University of World Economics & Diplomacy

Kyrgyzstan
Turkey
Turkey
Azerbaycan
Turkey
Turkey
Turkey
Nigeria
Macedonia
Macedonia
United Arab
Emirates
Turkey
Azerbaycan
Turkey
Mongolia
Turkey
Kazakhstan
Macedonia
Kazakhstan
Kazakhstan
South Africa
Kazakhstan
Nigeria
Bosnia
Nigeria
Turkey
Turkey
Turkey
Hungary
Hungary
Turkey
Turkey
Germany

Kyrgyzstan
Kyrgyzstan
Nigeria
Kyrgyzstan
Turkey
USA
Turkey
Turkey
Kazakhstan
Turkey
Turkey
Macedonia
Kazakhstan
Turkey
Kyrgyzstan
Turkey
Uzbekistan



Prof.Dr. Arzu ARIDEMIR
Assoc.Prof.Dr. Mehmet ARSLAN
Assoc.Prof.Dr. Nursaule AYTBAYEVA
Assoc.Prof.Dr. Muhittin DEMIRAY
Assoc.Prof.Dr. Osman EMIN
Assoc.Prof.Dr. Erkan ERDEMIR
Assoc.Prof.Dr.Besire AZIZALIYEVA
Prof.Dr. Yusuf GUMUS

Assoc.Prof.Dr. Ebrar IBRAIMI
Assoc.Prof.Dr. Mehmet KARA
Assoc.Prof.Dr. Garip KARTAL
Assoc.Prof.Dr. Elena MIHAJLOVA
Assoc.Prof.Dr. Abdiilmecit NUREDIN
Assoc.Prof.Dr. Giilsen Serap CEKEROL
Assoc.Prof.Dr. Mensur NUREDIN
Assoc.Prof.Dr. Yavuz CANKARA
Assoc.Prof.Dr. Ozcan SEZER
Assoc.Prof.Dr. Nelya POTAPOVA
Assoc.Prof.Dr. Kalina SOTIROSKA
Assoc.Prof.Dr. Nevzat SIMSEK
Assoc.Prof.Dr. Adnan VRAYNKO
Assoc.Prof.Dr. Burgin Cevdet CETINSOZ
Asst.Prof.Dr. Roza ABDIKULOVA
Asst.Prof.Dr. Raziya ABDIYEVA
Asst.Prof.Dr. Zuhra ALTIMISOVA
Assoc. Prof.Dr. Cengiz BUYAR
Asst.Prof.Dr. Eftal Siikrii BATMAZ
Asst. Prof. Dr. Mariya S. Bagasheva-Koleva
Asst.Prof.Dr. Mahmut ERDOGAN
Asst.Prof.Dr. Hasan DEMIR
Asst.Prof.Dr. Azamat MAKSUDUNOV
Asst.Prof.Dr. Seyil NAJIMUDINOVA
Asst.Prof.Dr. Ozan ORMECI
Asst.Prof.Dr. Andela Jaksic STOJANOVIC
Asst.Prof.Dr. Nurdin USEEV
Asst.Prof.Dr. Kiirsad YAGCI

Dr. Muhammed ADIL

Dr. Nazim CAFEROV

Dr. Altinbek COLDOSEV
Dr.1.P.SOLOMON
Dr.llariaBELLAVIA

Dr. Itir Aladag Gorentag

Dr. Yunus Karaagag

SECRETARIAT

M. Burak SENER
Biisra OZYUKSEL

Istanbul University

Al-Farabi Kazakh National University
Akhmet Yassawi University
Gaziosmanpasa University
International Vision University
Istanbul Sehir University
Azerbaycan Milli ilimler Akademisi
Dokuz Eyliil University
International Vision University
Mustafa Kemal University
International Vision University

Ss. Cyril and Methodius University
International Vision University
Anadolu University

International Vision University
Bilecik Seyh Edebali University
Biilent Ecevit University

University of World Economy and Diplomacy

International Vision University
Akhmet Yassawi University
International Vision University

Mersin University

Kyrgyz-Turkish Manas University
Kyrgyz-Turkish Manas University
Kyrgyz-Turkish Manas University
Kyrgyz-Turkish Manas University
Akhmet Yassawi University
South-West University of Neofit Rilski
Kyrgyz-Turkish Manas University
Sakarya University

Kyrgyz-Turkish Manas University
Kyrgyz-Turkish Manas University
Girne American University
Mediterranean University
Kyrgyz-Turkish Manas University
Istanbul University

TASEN/TASCA

Azerbaijan State University of Economics
Kyrgyz-Turkish Manas University
University of Uyo

University of Florence

Kocaeli University

International Relations Studies Association

Turkey
Kazakhstan
Kazakhstan
Turkey
Macedonia
Turkey
Azerbaycan
Turkey
Macedonia
Turkey
Macedonia
Macedonia
Macedonia
Turkey
Macedonia
Turkey
Turkey
Uzbekistan
Macedonia
Kazakhstan
Macedonia
Turkey
Kyrgyzstan
Kyrgyzstan
Kyrgyzstan
Kyrgyzstan
Kazakhstan
Bulgaria
Kyrgyzstan
Turkey
Kyrgyzstan
Kyrgyzstan
TRN Cyprus
Montenegro
Kyrgyzstan
Turkey
Tunusia
Azerbaijan
Kyrgyzstan
Nigeria
Italy
Turkey
Turkey



CONTEXT

AFRO-AVRASYA’DA iSBIRLiIGi ADASI OLARAK KIBRIS CEVRESINDEKI DOGALGAZ
KAYNAKLARI
ALAEDDIN YALCINKAY A . ...ooiiiiiieieitee ittt ettt ettt s ste st et et st et sse st ettt se st en s s st as st st tet et et st et atasstates sesasaeas 1

COMPENSATION OF NON-PECUNIARY DAMAGE IN NORTH MACEDONIA (THEORETICAL
AND PRACTICAL ANALYSIS)

CONFLICTS IN AFRICA AND THE CHALLENGES TO NON-INTERVENTION
KHALIMAT RACHIDA BENAZIR.... .ottt 19

TURKIYE’DE FINANSAL GELISME GOSTERGELERI iLE BUYUME ARASINDAKI ASIMETRIK
ILISKI (2007Q4-2022Q2)
KUBRA YILMAZ......ooouiiieeteeeeieee et ees ettt ettt ettt s s bt st s st st n s an s s s s sena et an et enaes e, 35

KURUMSAL YONETIMIN KURUMSAL SURDURULEBILIRLIGE ETKIiSi: BiST-100°DE BIR
ARASTIRMA
MERYEM USLU & HASAN OZYASAR.......oeieeeteesieeeeesteste st esesisses s s tesessessnessesess s sess st ssssssensessneasnes 57

TURK EKONOMISINDE DOVIiZ PiYASASI BASKISI ENDEKSININ TAHMINi: ARAC
DEGISKENLER YONTEMIi YAKLASIMI
MERT GUL & BEKIR ASIK .......coosisierieiimessossessesisssesssssssssssessessesssasss s sssssssss s ssessasssssssssssesssssesssssssssnsons 67

GOCMEN KARSITLIGININ YUKSELMESINDE iNFODEMININ ETKiSi
BUKET OZDEMIR DAL.......coouitiuiuitiieeeeeeeieetee ettt ettt ettt st es s ss e sttt et st st st tetatas st sessnsssssessssnseseeis 86

KARANLIK (AKILLI) FABRIKALARDAKIi OTONOM DAVRANISLARIN SEBEP OLDUGU
ZARARLARDA ISLETENIN HAKSIZ FiiL SORUMLULUGUNDA iLLIiYET BAGININ
KURULMASI SORUNU

BETUL AKALIN. ... .ot ececees et es et s sttt sttt s s s s st en s s s s senes 106

YAPAY ZEKA URUNU SANAT ESERLERINDE HUSUSIYET TARTISMASI
YASEMIN YALCIN. ..ottt sste st seess st ssessssasssessss s s asss s s s s sssn s saen s sn e sesssan s ssansnean 114

RUSYA-UKRAYNA SAVASI KAPSAMINDA BATININ UYGULADIGI ENERJi POLITIKASI VE
AMBARGOLAR
ELVIN ABDURAHMANLL......cceoittiiiiteiiieiiiesete ettt st sttt es s s bt 124

THE 2020 KYRGYZ PARLIAMENTARY ELECTIONS AND THEIR CONSEQUENCES IN LIGHT
OF THE LAST 10 YEARS
DAVID BIRO ..ottt e ee et ee et et eeeeeeeee s e e e eeeeseeeseeseeeeeseesee e e et eseeaee e eee e seeeeeeenee et eeseeeeeeeeneeeeseenens 139

ENHANCING EUROPE AND AFRICA COOPERATION THROUGH HEALTH AND EDUCATION
IN THE NEW CONTEXT
HONG QUANG TRIEU. ...ttt et e bbbt b 158

1877-1878 OSMANLI-RUS SAVASI SURECINDE GURCISTAN
INDIRA PHUTKARADZE ........oiiiiiii e L T2

INDIAN NATIONALISM UNDER THE SHADOW OF FRINGE MESOPOTAMIA
RAMACHANDRA BYRAPPA . ...ttt b r et b bbbt ne et b s b s n e enes 185

LORD CURZON’S GEOPOLITICAL STRATEGY AND THE ANGLO-PERSIAN AGREEMENT OF
1919
ISTVAN DAVID VACZ oot ee ettt e et ee et ee et ee et eeeee e e et e e e et eeeneee et eeeeeeeeseeeneee et eeeneseneenen 200

KAYNAKLARIN RASYONELLESTIRILMESINDE YONETIM MUHASEBESININ ROLU
L2 007N 5 TR 215

THE CONSEQUENCES OF THE UKRAINIAN-RUSSIAN ARMED CONFLICT IN YEMEN
ZOLTAN PRANTNER & ABDALLAH ABDEL-ATI AL-NAGGAR.........cccovvriririiriesiessesiesissssisssssinns 237



1 INTERNATIONAL CONGRESS ON AFRO — EURASIAN RESEARCH VI
OCTOBER 14-15/ SKOPJE-NORTH MACEDONIA

AFRO-AVRASYA’DA iSBIiRLiGi ADASI OLARAK KIBRIS CEVRESINDEKI
DOGALGAZ KAYNAKLARI"

Alaeddin Yal¢inkaya™
OZET
Kibris, cografi olarak Asya, Avrupa ve Afrika’nin kesistigi deniz alaninda bir ada olup ii¢
kitaya yakinlhig1 ve iliskileri bakimindan benzersiz jeopolitik dzellikleri bulunmaktadir. Ingiliz
somiirge yonetiminin sona ermesiyle tarihi ve siyasi haklar yaninda jeopolitik ger¢eklerin de
dikkate alinmasiyla kurulan Kibris Cumhuriyeti’ndeki baris ve istikrar, Yunanistan’in Enosis
planina kurban edilmistir.

21. Yizyll basinda ada civarinda bulunan dogalgaz kaynaklarinin, adanin asli
sahiplerinden olan Tiirk toplumu ve KKTC hi¢ dikkate alinmadan islenmesi ve pazarlanmasi
konusunda bolge gergeklerine aykiri EastMed projesi ¢okmiistiir. Gegen siirede biitiin
taraflarin haklarina riayet eden ¢6ziim yollar1 arastirilmast devam etmektedir. Ciinkii Tiirkiye
olmadan tiretilecek gazin Avrupa’ya ulastirilmasi sorunludur. Bugiine kadarki ¢oziimsiizligiin
temelinde bulunan Yunanistan’in ¢agdisi, emperyalist ve irredentist iddialar1 yerine iilke ve
bolge gercekleri ile uluslararasi hukukun gerektirdigi zeminde uzlasi zorunluluk haline
gelmigtir.

2022 itibariyle Rum kesiminin en 6nemli destek¢isi ABD de EastMed projesinden
cekilmigtir. Avrupa’nin ¢ok daha fazla dogalgaza ihtiyacinin bulundugu bu dénemde Kibris
cevresindeki gazin, Kibris’ta adil ¢oziim ile Tirkiye tizerinden ulastirilmas: aciliyet
kazanmistir. Bildiride Kibris ve bolge gerceklerine aykiri baski ve dayatmalar ile Enosis
hayalleri yerine uluslararast hukuk kapsaminda, baris, giivenlik ve refah ile sonuclanacak
¢ozlim yollar tahlil edilmektedir.

Anahtar Kelimeler: Kibris Sorunu, Dogu Akdeniz, EastMed, Dogalgaz, Enosis

* Bu ¢aligma, Marmara Universitesi, Bilimsel Arastirmalar Projeleri Sistemi, SYL-2022-10713 nolu proje
kapsaminda desteklenmistir.

™ Prof. Dr. Marmara Universitesi, Uluslararas: fliskiler Boliimii, alaeddinyalcinkaya@gmail.com, ORCID ID:
orcid.org/0000-0001-5553-314
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NATURAL GAS RESOURCES AROUND CYPRUS AS AN ISLAND OF
COOPERATION IN AFRO-EURASIA

ABSTRACT

Cyprus is an island in the sea area where Asia, Europe and Africa intersect geographically,
and it has unique geopolitical features in terms of its proximity and relations to three
continents. With the end of British colonial rule, peace and stability in the Republic of
Cyprus, which was established by taking into account geopolitical realities as well as
historical and political rights, was sacrificed to the Enosis plan of Greece.

The EastMed project, which is contrary to the realities of the region, collapsed in the
processing and marketing of natural gas resources discovered around the island at the
beginning of the 21st century, without taking into account the Turkish community and the
TRNC, which are the original owners of the island. In the past, solutions that respect the
rights of all parties are being investigated. Because without Turkey, it is problematic to
transport the existing gas to Europe. Instead of Greece’s outdated, imperialist and irredentist
claims, which have been at the root of the deadlock until today, it has become a necessity to
reconcile with the realities of the country and region and on the ground required by
international law.

As of 2022, the most important supporter of the Greek Cypriot side, the USA, has
withdrawn from the EastMed project. In this period when Europe is in need of much more
natural gas, it became urgent to transport the gas around Cyprus to Europe via Turkey with a
just solution in Cyprus. In the paper, instead of pressures and impositions contrary to the
realities of Cyprus and the region, and the dreams of Enosis, solutions that will result in
peace, security and prosperity within the scope of international law are analyzed.

Keywords: Cyprus Issue, Eastern Mediterranean, EastMed, Natural Gas, Enosis

Giris

Dogu Akdeniz’de hareketsiz ugak gemisi veya dev liman olarak da tanimlanan Kibris,
yaklagik dort asirlik Osmanli egemenliginden sonra 1878 Berlin Kongresi’nde Ingiltere’nin
kullanimina, 1923 Lozan Antlagmasi ile de egemenligine birakilmistir. 1960 Ziirih ve Paris
antlasmalartyla adadaki Tiirk ve Rum toplumlarinin ortak egemenliginde kurulan Kibris
Cumbhuriyeti, Rumlarin Enosis hayallerine kurban edilmistir. Uluslararas1 hukuk kurallari ile

garanti altina alinan iki toplumun baris i¢inde birlikte yasamasi yerine adadaki Tirklerin yok
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edilerek egemenlik haklarinin gaspedilmesi siireci baglatilmistir. Tirkiye ilgili s6zlesmelerden
dogan haklarin1 kullanarak 1974’de adaya miidahale ederek daha dnceden baslatilmis olan
Tiirklere karst soykirimini onlemistir. Buna karsin yarim asir boyunca, barist yeniden tesis
etme girisimleri sonugsuz kalmistir. Son olarak BM Genel Sekreteri Kofi Annan’in
hazirladig1 barig plami biitiin olumsuzluklara ragmen Tiirk toplumunca kabul edilmesine
karsin Rumlar tarafindan reddedilmistir. Bununla beraber baris karsit1 Giiney Kibris Rum
Yonetimi (GKRY), AB iiyeligine kabul edilmistir.

Ada etrafinda zengin dogalgaz yataklarinin bulunmasi, AB {iyesi olan GKRY’nin
uzlasmaz politikalarinin takviyesine sebep olmustur. Hukuken Tirkiye’nin ve Tiirk
toplumunun s6z sahibi oldugu alanlar iizerinde GKRY ile diger komsu iilkeler arasinda
Miinhasir Ekonomik Bolge (MEB) sozlesmeleri imzalanmis ve dogalgazin isletilmesi,
pazarlanmas1 ve en ¢ok ihtiya¢ duyulan AB iilkelerine ulastirilmasi konusunda girisimler
baglatilmigtir. Kibris civarindaki kaynaklarin Avrupa’ya ulastirllmasinda alternatifsiz
durumdaki Tirkiye’nin yok sayildigi bu siire¢ dogal olarak tikanmis durumdadir. 2022
itibariyle gerek Kibris’taki her iki toplumun refahi ve barisi gerekse Dogu Akdeniz’deki
kaynaklardan diger bolge tilkelerinin istifadesi, Tiirkiye ve Kibris Tiirk toplumunun haklarinin
dikkate alindigi uluslararas1 hukuk kapsamindaki mutabakatlarla miimkiin oldugu ortaya
cikmigtir. Buna aykirt girisimlerin bolge barisi ve refahina karsi oldugu, Tirkiye’nin
gerektifinde yasal haklarmi korumak i¢in mesru miidafaa dahil gerekli yollara
basvurabilecegi agiktir.

Bu béliimde Kibris adasinin jeopolitik 6nemi ve 6zellikleri ele alinacak, yakin tarihi
Ozetlenecektir. Bu kapsamda adanin siyasi durumu, uluslararasi hukuk agisindan statiisii, Rum
toplumu ve bat1 iilkeleri agisindan dikkate alinmayan sézlesmelerden dogan haklarina temas
edilecektir. Dogalgazin bulunmasi ve isletilmesi siirecindeki sozlesmeler O6zetlenecek,
bunlarin hukuki gecerlilikleri degerlendirilecektir. Ozellikle Rusya-Ukrayna Savasi ile
Avrupa’yr bekleyen enerji krizine karsi, Tiirkiye ve Kibris Tiirk toplumunun haklarinin
dikkate alindigr yeni bir statiiniin kurulmasi ve ada cevresindeki kaynaklarin Anadolu

iizerinden ulastirilmasinin 6nemi vurgulanacaktir.
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I. Afro-Avrasya Adasi Olarak Kibris’in Jeopolitik Onemi
Kibris adasinin cografi konumu Asya, Avrupa ve Afrika kitalarimin kesisme noktasinda
bulunmaktadir. Bu durum jeopolitik olarak da her ii¢ kitanin 6zelliklerini tasimasina yol
acmistir. Kibris’in siyasi tarihinde ilic kitaya mensup devletlerin rekabeti, bir anlamda
dontigiimlii egemenlik izleri goriilmektedir. Akdeniz’in Sicilya ve Sardunya’dan sonra {igiincii
bliylik adasi olan Kibris’in jeopolitik 6nemi, diger adalardan daha fazla ¢atisma konusu
olmasina yol agmistir. M.O. 3000 yilina kadar izlenebilen siiregte Misirlilar, Hititler, Akalar,
Dorlar, Rumlar, Fenikeliler, Asurlular, Persler, Makedonyalilar, Romalilar, Emeviler, Bizans,
Cenevizliler, Memlukler, Venediklelerin kismen veya tamamen hakimiyetleri bilinmektedir.
1571 yilinda Osmanli hakimiyeti altina giren Kibris’in 1878 Berlin Kongresi ile kullanimi
Ingiltere’ye brrakilmistir. I.Diinya Savasi esnasinda Ingilizler adayr ilhak ettigini ilan
etmislerse de bu ilhak taninmamis, nihayet 1923 Lozan Antlagmasi ile Kibris Ingiliz
hakmiyeti altma girmistir. Kibris adasina ingiltere’nin ilgisi, Siiveys Kanali’na yakiligi,
basta Kerkiik petrolleri olmak tizere Orta-Dogu ve Hindistan ile olan iligkileri ve hesaplart son
derece 6nemlidir.

Antik c¢aglardan itibaren jeopolitik 6neminden dolay1 Kibris’a sahip olmak, Avrupa,
Asya ve Afrika kitalar1 arasinda kontrolii saglamak, birinden digerine geg¢mek, birinden
digerini kontrol etmek gibi hedeflerde, 6dnemli bir basamak haline gelmistir. Sadece siyasi
veya askeri bakimdan degil, ti¢ kitada ticari faaliyetler agisindan da ada kilit 6neme sahip
olmustur. Sirf ticari iligkilerdeki {is pozisyonu dahi mesela Venedikliler ve Cenevizlilerin
adadaki hakimiyetlerinin 6nemli gerekcelerinden olmustur. Osmanli Kibris’1t almadan 6nce
adaya hakim olan Venedkililer, aday1 iskdn konusu yapmamis fakat ticari ve askeri bir iis
olarak kullanmistir. Bundan dolayr adada yasayanlarin durumu dikkate alinmamus,
Akdeniz’deki korsanlarin siginagi durumuna gelince Osmanlilarin fethi kaginilmaz halde
gelmistir (Vatansever, 2010: 1487-1490). Modern ¢aglarda biiyiik gii¢lerin ada {izerindeki
hesaplar1, 19. Yiizyil sonlarinda ingiltere’nin fiili kontrolii ile baglamigtir. 2022 itibariyle
ornegin Rusya-Ukrayna savasi siirecinin getirdigi sartlarda AB iiyesi GKRY ile onemli
iligkileri olan Rusya’nin KKTC ile temasa ge¢mesi bu kilit 6nemin tezahiirii demektir.

20. Yiizy1l stratejik ve askeri sartlari cergevesinde Kibris, Tiirkiye, Liibnan, Israil ve
Misir kiyilarmin ortasinda, Akdeniz’in dogusunda Siiveys Kanali’nin kontrol mesabesinde
sabit ucak gemisi olarak goriilmektedir. Bu yoniiyle giinlimiiz askeri tekonolojisi ve hareket
imkanlar1 agisindan oldugu gibi uluslararas: ticaretin de dnemli kontrol noktalarindan birini
olusturmaktadir. Bu gercekler Kibris’ta baris ve istikrarin, bolgesel ve kiiresel refah ve

giivenlik agisindan 6nemini ortaya koymaktadir.
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1. Kibris’in Uluslararasi Hukuk Statiisii

Sémiirge yonetiminin sona ermesiyle birlikte, smirli iki alanda Ingiliz iisleri hari¢ olmak iizere
1960’da Kibris’ta Tiirk ve Rum toplumlarinin ortak egemenligine dayali bir yonetim, Kibris
Cumbhuriyeti kurulmustur. ingiltere, Tiirkiye ve Yunansitan’in garantdrliigiindeki bu devletin
temeli 1959 Ziirih ve 1960 Londra antlagsmalart ile atilmistir. 1963’ten itibaren Rumlarin,
Tiirkleri yonetimden uzaklagtirmak, hatta Kibris’tan uzaklastirmak veya yok etmek yoniindeki
plan ve eylemleri siirecinde Tiirk toplumuna yonelik baski ve katliam baslatilmistir. Nihayet
1974’de Nikos Sampson darbesi ile ayn1 zamanda Rum toplumunun dini lideri olan
Bagpiskopos Makarios’un cumhurbagkanligi gorevine son verilmis adanin Yunanistan’a
baglandig1r (Enosis) deklare edilmistir. Boylece Tiirkiye’nin de garantérii oldugu Kibris
Cumbhuriyeti yok edilmek istenmistir. Enosis, Yunanistan’in irredentist politikalarinin temel
belgesi olan Megali Idea kapsaminda olup Kibris Rumlar1 ve Yunanistan daha 1. Diinya
Savasi siirecinde bu yonde saldirgan girisimlere baglamistir (Eroglu, 2002: 739-740).

1974 darbesi, arkasindan Enosis ilan1 iizerine Tirkiye, oncelikle diger garantor iilke
Ingiltere ile goriismiis, uluslararas1 hukuk geregi Kibris’taki Tiirklerin can ve mal giivenligini
saglamak, garantorii oldugu devletin ortadan kaldirilmasini dnlemek iizere Barig Harketi
gerceklestirmistir. Baris hareketi sonrasinda 1959 ve 1960 mutabakatlar1 kapsaminda yeniden
barist kurmak {izere girisimlerde bulunulmus, mutabakat saglanincaya kadar adadaki
Tiirklerin yonetiminde 1975°de Kibris Tiirk Federe Devleti’ni (KTFD) kurulmustur. Buna
karsin Rum tarafi uzlasma yerine kendi bolgesinde Kibris Cumhuriyeti’nin sahibi oldugunu
iddia etmis ve Giiney Kibris Rum Yonbetimi’ni (GKRY) bir¢ok iilke Kibris Cumhuriyeti
olarak tanimaya baslamistir.

Gegen siire zarfindaki girisimlerin sonugsuz kalmasi ve tek basina bir federe devletin
(KTFD) olamayacagi gergeginden hareketle 1983’de Kuzey Kibris Tiirk Cumbhuriyeti’nin
(KKTC) kurulusu ilan edilmistir. Belirtmek gerekir ki Ingiliz sémiirge idaresi sonrasinda
adadaki toplumlar ve ilgili iilkelerin mutabik kaldigi 1959 ve 1960 sozlesmelerinin yerine
gecen yeni bir mutabakat yapilmamistir. Dolayisiyla 2022 itibariyle de bu sodzlesme
hiikiimleri disinda Kibris’in statiisii konusunda uluslararas1 bir belge bulunmamaktadir.
Asagida 6zetlenecek olan GKRY ’nin Kibris Cumhuriyeti adin1 kullanarak diger iilkelerle, AB
ve BM ile iligkileri, iddia edilen statiisii ve bu kapsamda yaptig1 s6zlesmeler Tiikiye ve Kibris
Tiirk toplumu agisindan kabul edilmemekte, bu baglamda uluslararas1 hukuk agisindan da yok
hiikmiindedir.

Tiirkiye’nin AB’ye adaylik statiistiniin kabul edilmesinden sonra Kibris konusunda

uzlasma yolunda Onemli girisimler baglatilmigtir. BM eski genel sekreteri Annan’in
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girisimiyle hazirlanan ve Annan Plani olarak bilinen belge, Tiirk toplumu ag¢isindan son
derece olumsuz Ozellikler tagimasina ragmen halkoyuna sunulmasi kabul edilmistir. Tiirk
toplumu ¢6zlimii Onceleme saikiyle bu plam1 kabul ettigi halde Rum kesimi, Tirklerin
egemenlik hakki oldugunu kabul edemeyerek hayir oyu vermistir. Rum kesiminin bu
uzlagsmaz tutumuna karsin AB, GKRY’nin {lyelik siirecinin tamamlanmasini saglamistir.
Ilgingtir ki bu siiregte kendisinin de AB’ye iiyelik miizakerelerinin baslamasi s6z konusu
oldugu icin Tirkiye, 2004-2005 AB’nin Katilim Ortaklig1 Belgesini imzalamis, bdylece
Rumlarn istedigini dolayli olarak kabul eden bir pozisyonda kalmistir. 2022 itibariyle KKTC
sadece Tiirkiye tarafindan taninmis bir iilke olup gegen siire zarfinda iki toplumlu gevsek bir
federasyon temelli girisimlerin sonu¢ vermemesinden dolayr diger devletler tarafindan
taninmasi giindeme gelmistir (Yavuz, 2010).

I11. Kibris Cevresindeki Dogalgazin Isletilmesi

Kibris adast c¢evresindek basta dogalgaz olmak {izere dogal kaynaklarin arastirilmasi,
isletilmesi, pazarlanmasi uluslarars1 hukuk agisindan Oncelik Miinhasir Ekonomik Bolge
(MEB) kapsaminda bir konudur. 1982 Deniz Hukuku Sé6zlesmesi md. 56’ya gore devletler
kiyidan itibaren en fazla 200 mile kadar olan bdlgedeki deniz tabani, toprak alti, su kitlesi ve
su iistlindeki canli ve cansiz kaynaklarin arastirilmasi, isletilmesi, muhafaza ve idare edilmesi
kiy1 devletinin inhisarindadir (Giindiiz, 2019: 198). Bu maddeden hareketle GKRY,
uluslararas1 hukuk kapsamindaki Kibris Cumhuriyeti yikilmis olmasina karsin taraflar
arasinda yeni bir mutabakat yapilmadigi halde sanki biitiin adanin temsilcisi gibi diger
devletler MEB anlagsmalar1 imzalayarak dogalgazin isletilmesi konusunda da sozlesmeler
imzalamamis ve girisimler baglatmistir (Baseren, 2010: 47). Buna karsin Kibris Tiirk toplumu
ve Tiirkiye adada GKRY nin tek bagina hakimiyeti olmadigi, ortak mutabakat saglanmadan
yapilan s6zlesmelerin gegersiz oldugunu deklare etmis, uluslararast hukuktan dogan haklarini
korumak tizere harekete gegmistir.

2022 itibariyle, GKRY nin uluslararasi hukuka aykiri olarak bolge ve bolge dist
iilkelerle MEB ve dogal gaz kapsaminda yaptig1 sozlesmeler ve girisimlere karsin Tiirkiye ve
Kibris Tiirkleri haklarini savunmaya devam etmektedir. Bu kapsamdaki haklarini korumak
siyasi ve ekonomik tedbirleri yaninda askeri hazirliklar da her asamada devam etmistir.
Belirtmek gerekir ki jeopolitik gercekler, bundan kaynaklanan sorunlarin yaninda ¢oziimler
ve firsatlarin kaynagi olup bu durum Kibris i¢in de gegerlidir. Kibris’in konumu, etnik ve
kiiltiirel yapis1 yaninda bu siiregteki hukuki birikimleri s6z konusu sorunun da ¢6ziim zemini
durumundadir. Dogu Akdeniz’de stratejik bakimdan kilit noktada, Tiirkiye’ye ¢ok daha yakin
olan Kibrsi1 adas1 ¢evresinde kesfedilen dogalgaz yataklarinin degeri, 6zellikle Rusya-Ukrayna
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Savasi ile birlikte ¢ok daha fazla artmistir. Bu kaynaklarin 6ncelikle Avrupa’ya ulastirilmasi
son derece Onemlidir. Buna karsin GKRY’nin AB’ye katilmasindan sonra seviyesini
yiikselttigi uzlagsmaz tutumu bugiine kadar kalici ¢oziime ulasmay1 engellemistir (Aslan ve
Yalginkaya, 2019: 172).

Belirtildigi gibi Kibris Cumhuriyeti’nin 1963’te Rum kesiminin aykir1 hareketleri ve
nihayet 1974 Sampson darbesiyle kimligi fiilen ortadan kalkmistir. GKRY "nin bu kimligi tek
basina sahiplenmesinin gegerliligi yoktur. Halen adada KKTC ve GKRY olarak yasama,
yliriitme ve yargi yetkilerini kullanan, smirlar1 ve yonettigi toplum belirli iki ayr1 otorite
bulunmaktadir. 1959 ve 1960 antlagmalarinin yerine yenisi yapilmadigina gore halen
uluslararasi hukuk kaynagi olarak bu belgeler gecerli olup buna aykir1 bir sekilde GKRY’nin
Misir, Liibnan ve Israil ile yapmis oldugu MEB sdzlesmeleri yaninda baska iilkelerin de
katildig1 dogalgazin isletilmesi mutabakatlar1 gegersizdir.

Sonu¢

1959 ve 1960 sozlesmeleriyle kurulan Kibris Cumhuriyet, Yunanistan ve Kibrisli Rumlarin
destegi ile fiilen islemez hale gelmis, Kibris’ta KKTC ve GKRY halinde fiilen iki devlet
kurulmustur. Bununla beraber adanin statiisii ve bu kapsamdaki haklar ve yetkiler konusunda
mutabakat arayislar1 devam etmis, son olarak 2004 Annan Plani’m1 Tiirk tarafi kabul ettigi
halde Rumlar uzlagsmaz tutumlarmi siirdiirmiislerdir. Bu gergekten hareketle Kibris
cevresindeki dogal kaynaklarda, belirtilen sézlesmeler kapsaminda Tiirk toplumunun ve
Tiirkiye’nin haklar1 devam etmektedir.

GKRY’nin Kibris Cumhuriyeti adiyla yaptigi gerek MEB sozlesmeleri gerekse
dogalgaz kaynaklarin isletilmesi kapsaminaki anlagmalar hukuken gecersiz olup Tiirk tarafini
baglamamaktadir (Yayci, 2020: 69-72). 2022 yili itibariyle, enerji kaynaklarinin 6zellikle
Avrupa i¢in ¢ok daha hayati hale geldigi siiregte bu kaynaklarin isletilmesi ve pazarlanmasi
cok daha onemli hale gelmistir. Daha dnce Tiirkiye’yi disarida birakan mutabakatlara karsin
bu dogalgazin ancak Anadolu lizerinden ulastirilmasi veya Tiirkiye’nin MEB alanindan
gecmesi gercedi dikkate alindiginda hukuken gecerli mutabakatlara ulasilmasi aciliyet
kazanmustir.

Asya, Avrupa ve Afrika’nin kesisme noktasinda yer alan Kibris’ta huzur ve istikrar
basta bolge tilkeleri olmak {izere kiiresel ticaret ve giivenlik agisindan gittikce daha fazla
onem kazanmaktadir. Buna karsin Hristiyan bagnazlig: veya Tiirk ve islam diismanligi temelli
stratejilerin giinlimiizde yiiriimesinin miimkiin olmadig1 ortaya ¢ikmistir. Bolgesel ve kiiresel
gercekler dikkate almarak gerek Kibris konusundaki 6zel sézlesmeler, gerekse uluslararsi

deniz hukuku basta olmak iizere devlet, egemenlik ve esitlik kapsamindaki genel s6zlesmeler,
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teamiiller ve mahkeme kararlar1 ¢ercevesinde Kibris Tiirk toplumu ve Tiirkiye’nin haklarin
dikkate alan bir ¢oziime ulasilmasi ¢ok daha acil hale gelmistir. Bu ¢o6ziim, sadece Tiirk
toplumunun huzur ve giivenligini degil ayn1 zamanda basta Rum kesimi olmak {izere bolge

iilkeleri acisindan da isbirliginin gelistirilmesi ve refah kaynagi olacaktir.
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COMPENSATION OF NON-PECUNIARY DAMAGE IN NORTH MACEDONIA
(THEORETICAL AND PRACTICAL ANALYSIS)

Nikola Dacev”
ABSTRACT
The damage represents a consequence of a harmful action that can be caused by several
factors and is part of the everyday life of citizens that sometimes its impossible to avoid it.
From a legal perspective the damage creates obligatory relation between the injured party and
the one who is liable for the caused damage. In the legal theory and legislation, a distinction is
made between several types of damage. The distinction between pecuniary and non-pecuniary
damage is made based on the type of the legal good that is damaged. The pecuniary damage is
damage that occurs in respect of a person’s property. It can be related to decrease of
someone’s property (actual damage - lat. damnum emergens) and the prevention of their gains
(lost profit - lat. lucrum cessans). The non-pecuniary damage Is more specific and it is defined
as infliction of physical or mental pain or fear to another person. The concept of non-
pecuniary damage is set more restrictively in the legal systems and the cases where
compensation is allowed are determined on case-by-case basis by the court. In this overview,
the subject of analysis will be the legal arrangements of non-pecuniary damage in North
Macedonia and the practical implications, especially certain issues noticed in the legal
practice, for example, the inconsistency in court decisions in similar cases.
Keywords: Obligations, Damages, Personal Rights, Court Decisions, International

Instruments.

Introduction

The notion of paying money to people to compensate them for their injuries is a very old one
(O’Connell & Bailey, 1972). Roman laws from as far back as 450 BCE provided for specific
amounts of money to change hands when someone was injured. (Greene and Bornstein,
2003). The first condition that must be met is a damage to occur. Another question is whether
the damage is compensable or not. In different legal systems there are provisions that regulate
this issue differently. The purpose of the existence of the provisions for compensation of
damages is the recovery of an antecedent condition, a condition that existed before the

damage occurred (restitutio in integrum).

* Assoc. Prof. Dr. Nikola Dacev, Faculty of Law, International Balkan University, ORCID number: 0000-0003-
2660-2416, n.dacev@ibu.edu.mk
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When we talk about the damage and its meaning it can be said that it is a product of
the tort’ and can be defined differently depending on the legal system and the aspect of
observation. In any case it is the most common type of creating an obligatory relation between
the parties besides the contracts. Unlike the contracts, when there is a damage the main
principle that is missing is the free will which characterizes the contractual relations. A
damage may occur in contractual relations also and there should be an appropriate regulation
on this matter.

The concept of damage in the law of obligations should be distinguished from the
economic concept “damage”and from the meaning we give it in everyday life. There is no
unitary approach to damages in the law of torts. Different heads of damage and loss are
recoverable for different torts, which may be subject to different modes of assessment, and a
different range of damages is available for different torts. (Varuhas, 2016) It should be taken
into account the fact that the concept of damage has not always been seen in the same way.
The views of the concept changed with the changes in the social order. Until today, legal
theory has not managed to build a single notion of damage which would be appropriate for all
liability cases. Besides this, in some civil codes there is no definition of the term damage.

In the common law legal system, the term damages its categorized as one of the basic
types of legal remedies beside the restitution, coercive remedies and declaratory remedies.
Damage is defined as a monetary compensation that is awarded by a court in a civil action to
an individual who has been injured through the wrongful conduct of another party.

In the civil law legal systems or in the most European countries the term damage is
defined in the same or similar manner. Since this paper has the regulation of the non -
pecuniary damage in Republic of North Macedonia as a main point of research, in the Law on
Obligatory Relations of this country according to the Article 142, decreasing someone’s
property (ordinary damage) and preventing increase in property (missed benefit), as well as
causing physical or mental pain or fear to the other (intangible damage) are meant under
damage. This definition can be find in the laws of other countries as well.

There are differences in the division of the types of damages but in general we can

single out three major categories of damages that the law recognizes:

! Tort is a wrongful act, not including a breach of contract or trust, that results in injury to another’s person,
property, reputation, or the like, and for which the injured party is entitled to compensation.
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1. Compensatory damages, which are intended to restore what a plaintiff has lost as a result of
a defendant’s wrongful conduct;

2. Nominal damages, which consist of a small sum awarded to a plaintiff who has suffered no
substantial loss or injury but has experienced an invasion of rights;

3. Punitive damages, which are awarded not to compensate plaintiff for injury suffered but to
penalize a defendant for particularly wrongful conduct.
In this paper we will use the division of the damages on pecuniary and non-pecuniary
damages, with particular focus on non-pecuniary damage taking into account its specificity.
The non - pecuniary damage can be related to the second category of damages-the nominal

damages.

I. The Concept of Non - Pecuniary Damage
The pecuniary damage is related to the property of the person. It consists in the destruction of
some things, or in minor or major injuries, in the impossibility or difficulty of using things, or
in some disturbances due to the removal of which it is necessary to incur costs that would not
otherwise be incurred. While pecuniary damage refers to what the injured party has, non-
pecuniary damage refers to his personal integrity, i.e. what he is. (Radisic, 2004)

Non-pecuniary damage is damage caused to a person’s personal or immovable
property, such as: life, health, physical and mental integrity, freedom, honor, reputation,
dignity, personal name, privacy of personal and family life, intellectual creativity etc.
According to an older point of view, it manifests itself as physical or mental pain of the
victim, fear, suffering, etc. According to the new stance, which is also accepted in the
Macedonian Law on Obligations from 2001 through amendments from 2008, non-pecuniary
damage is manifested as a violation of personal rights. The aforementioned rights can be
classified ad personal rights.

The amount for compensation of non-pecuniary damage is determined by the courts.
The legal systems mainly contain criteria that are guidelines for the judge during
determination of the amount of non-pecuniary damage (compensatory loss) or the criterion for
determining the amount of compensatory loss is equal to a decision based on certain
principles, like principles of reasonableness and fairness. The legal systems do not contain
guidelines for valuation or certain value inputs to determine the compensation.
There are interesting legal solutions of the non-pecuniary damage in some European
countries. For example, In the German legal system, changes were made precisely to the

provisions for compensation for non-pecuniary damage in order to modernize German private
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law, to fit the same into the international development trends and to make it more
understandable. The reform of the rules on tort liability had four main goals, of which one
goal was the right to adapt to existing needs and improve protection of persons damaged by
torts, especially in cases of personal injury. (Biirgerliche Gesetzbuch, 1986) According to the
new amendments of the law, the obligation for compensation (adequate compensation) for
non-pecuniary damage exists in all cases of “...injury to the body, health, freedom and sexual
self-determination”, regardless of whether it is a liability based on guilt, the strict liability or
contract. At the same time, the proof of guilt for causing non-pecuniary damage is no longer a
condition for the obligation to arise, but it is sufficient if the other presumptions of liability
are met according to the rules for the objective or contractual liability. (Magnus, 2003)

In French law, the fundamental change in terms of personal rights and compensation
of non-pecuniary damage in case of injury of those rights occurred with the evolution of the
objective liability, that is, liability regardless of guilt. Today, any injury that contributed to
negative changes in a person’s living conditions can be the subject of a claim for damages.
Victims are entitled to compensation of both types of damage-pecuniary and non-pecuniary
damage. In French law, there are no limitations regarding compensation of non-pecuniary
damage, that is, the provisions which govern this issue do not contain a restrictive treatment

of this issue. (Code civil des Francais, 1804)

Il. International Instruments for Regulation of the Damages with a Focus on the Non -
Pecuniary Damage

The concept of non-pecuniary damage at the international level is considered only within the
framework of contractual liability, more precisely within the framework of the Vienna
Convention on the International Sale of Goods from 1980 (United Nations Convention on
Contracts for the International Sale of Goods-CISG), the UNIDROIT Principles for
international trade agreements from 1994 (The UNIDROIT Principles of International
Commercial Contracts) which are also denoted by the abbreviation UPICC and the Principles
of European contract law that were published in 1994, which are denoted by the abbreviation
PECL.

Damages for breach of contract under the international instruments can be defined as a
monetary compensation for the loss suffered by the injured party. (See article 74 CISG, 7.4.2
UPICC and 9:502 PECL) While it is easy to formulate the main purpose of damages in terms
of compensation, it is much more difficult to implement this purpose. The difficulty stems

from the problem of defining a loss and it is advocated that this problem must be addressed at



13 INTERNATIONAL CONGRESS ON AFRO — EURASIAN RESEARCH VI
OCTOBER 14-15/ SKOPJE-NORTH MACEDONIA

different levels. One level is that of different heads of loss and the question here is whether a
particular type of loss is sufficiently real and important to qualify for legal protection. Another
level is that of the dilemma, faced by every legal system, between the so-called ‘concrete’ and
‘abstract’ approaches to calculating damages. This dilemma also poses, in an acute form,
questions about the role to be played by some of the methods of limiting damages such as
mitigation or causation. The next level, which is interlinked with the previous two, relates to
the nature and role of the ‘performance interest’ of the contract. Yet another level, which is
again related to some of those already mentioned, it is centered on the extent to which the law
should take into account any gains made by the breaching party as a result of the breach in
calculating the loss suffered by the injured party. (Saidov, 2008) The basic measure of
damages establishes the principle(s) by reference to which the amount of compensation is to
be determined. The measure expressly provided for by the instruments is that the injured party
is entitled to damages for the loss suffered including loss of profit (or gains prevented). (See
arts 74 CISG, 7.4.2 UPICC, 9:502 PECL). In addition, the PECL also state that ‘[the general
measure of damages is such sum as will put the aggrieved party as nearly as possible into the
position in which it would have been if the contract had been duly performed’. (Article 9:502
PECL). The former principle, known as the principle of ‘full compensation’,61 has its roots in
Roman law, where recoverable damages were classified as both damnum emergens (actual
loss) and lucrum cessans (lost profit), and is widely used by many civil law systems. (See
Lando and Beale (n 36) 439).

The actions for damages in the legal system of the European Union are peculiar. This
is obviously because the EU is not a state but an international organization. Consequently, it
had to apply specific solutions taking into account its nature as an international organization
and its autonomous institutional and legal system. At the same time, the EU system of non-
contractual liability reflects the systems of the states. It is based on the principles of
international law regarding the responsibility of the states. More importantly, the non-
contractual liability of the Union has been directly linked with the principles of the national
law of the Member States in the provisions of the treaties establishing the European
Communities and then the European Union. (Baginska, 2016)

The evolution of contract damages for non-pecuniary loss (which includes both the
infliction of distress, anxiety and disappointment etc, and the failure to confer enjoyment,
happiness and satisfaction etc) has lagged some way behind that for pecuniary loss. This is for
perfectly understandable practical reasons, such as that non-pecuniary loss is often small and

so uneconomic to litigate; consumer losses in goods cases are usually reduced or avoided
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altogether by the provision of a replacement (which turns the loss into a financial loss); and
statutory or informal redress often satisfies the consumer’s complaint. Moreover, it is plainly
easier to measure and so compensate for pecuniary than non-pecuniary loss. (Kramer, 2017)

Related specifically to the of non-pecuniary damage compensation, the analysis of the
provisions that govern contractual liability for damages in the CISG shows that there is no
strict arrangement of the question. The answer is given by the legal theory and according to it
there is a right to compensation for non-pecuniary damage based on this Convention. This
answer is based on the interpretation of Art. 74 of the CISG, more precisely on the principle
of full compensation (reimbursement of all damages suffered). This interpretation is in in
accordance with Art. 7(2) of the CISG, according to which: “Questions concerning matters
governed by this Convention which are not expressly settled in it are to be settled in
conformity with the general principles on which it is based or, in the absence of such
principles, in conformity with the law applicable by virtue of the rules of private international
law...”.

In regard to the other two international instruments again we can confirm that the
general principle of full compensation implies compensation for this type of damage. Non-
pecuniary damage, in the international contract law, usually consists of lost reputation or lost
goodwill of the injured party. Although there is no doubt that these instruments provide for
liability for such damage, however the problem arises before the courts and arbitration
tribunals which have difficulties with requests for compensation of non-pecuniary damage,
especially when it is threatened the reputation or goodwill of the injured party. Thus, in
judicial practice we also encounter cases in which the court does not award compensation for

non-pecuniary damage according to CISG.

I1l. Regulation of Non - Pecuniary Damage in North Macedonia and its Practical
Implications

The Civil law of Macedonia finds its roots in the Austrian Civil Code from 1811 and the
Serbian Civil Code from 1844, and later continued to develop within the framework of the
Yugoslavian law. The development of the concept of non-pecuniary damage was influenced
by the case law and by the expansion of the application of the rules on objective liability.

The legal rules of civil law recognized only non-pecuniary damage for pains suffered due to
bodily injuries, but the courts rightfully developed and extended the rule for compensation of

damage of this kind to other areas of non-pecuniary damage.
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The law that regulates the non-pecuniary damage in North Macedonia is the Law on
Obligatory Relations from 2001 but this Law was amended numerous times in order to keep it
up with the development of the civil relations between the citizens and the European modern
tendencies.

For the compensation of the non-pecuniary damage that will occur with the violation
of personal rights, the Law on Obligatory Relations of North Macedonia provides two types
of compensation:

1. Non-pecuniary (moral satisfaction)

2. Pecuniary (material satisfaction)

IV. The Pecuniary Compensation is in the Focus of These Analysis

Persons entitled to compensation for non-pecuniary damage according to the Law are: -
natural persons who have suffered a violation of personal rights; - legal entities that suffered a
violation of personal rights; - the spouse, children and parents of a person, in case of his death
or serious disability; - brothers and sisters, grandparents, grandchildren if they had permanent
life union with the injured/deceased person; - the parents, in the case of a conceived but
unborn child etc.

From the Law we can also derive the criteria for determining the validity of the
request for compensation for non-pecuniary damage and for determination of the amount of
non-pecuniary damage compensation (Article 189 of the Law on Obligatory Relations) as it
follows:

1. The force and duration of the injury that caused the physical pain, mental pain and fear;

2. The purpose for which the compensation serves;

3. The compensation to not be in conflict with aspirations that are not compatible with his
nature and social purpose.

The biggest novelty with the amendments on the Law on Obligatory Relations from
2008 is the introduction of the concept of fair monetary compensation of non-pecuniary
damage. The obligation for payment of the fair monetary compensation takes place on the day
of adoption of the first-instance verdict that determined the amount of compensation. The
court will decide on the amount of fair compensation taking into account the time elapsed
from the occurrence of the damage to the adoption of the decision, if the length of waiting for
satisfaction and other circumstances justify it. (Article 192-a of the Law on Obligatory
relations of Macedonia)
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The change in the concept of non-pecuniary damage is reflected on all subjects in law
(both natural and legal persons) as well as contractual liability. Hence, the amended
provisions foresee the possibility in case of violation of personal rights, the court to award a
fair monetary compensation, if it finds that the severity of the injury and the circumstances of
the case justify it, independent of the compensation of pecuniary damage, as well as in its
absence.

In the context of supplementing the theoretical and legal analysis of the pecuniary
compensation of non-pecuniary damage, it is important to mention the court practice in North
Macedonia, in order to understand the manner in which the courts interpret the regulations.
The insignificant physical pain lasting from 2 to 3 days and the insignificant fear suffered
during injury, do not justify the awarding of compensation for non-pecuniary damage.

The reduction of the general life ability only during the treatment of the physical
injury does not constitute a basis for compensation for non-pecuniary damage and the injured
party has the right to compensation for damage on this basis, only if there is a more
permanent reduction of the general life ability.

In North Macedonia, there are several examples of the inconsistency in view of the
amount of awarded requests for compensation for non-pecuniary damage in a kind of mental
pain due to the death of a loved one: compensations from 10.000 -20.000 euros for death of a
child. Although the pain and suffering in such cases cannot be measured but a certain
continuity in the amount of compensation must exist.

Conclusion

Nowadays, taking into consideration the way of life and the increased number of people, a
logical consequence is that the number of obligations created by inflicting damage must
increase as well. When there is a damage the main question is who will compensate the
damage and how to determine the amount of compensation? For the pecuniary damage is
easier to determine the amount of compensation because it can be calculated. But, for the non-
pecuniary damage it is a lot more difficult to determine the amount of compensation. As a
conclusion, we can emphasize that at the level of different legal systems the compensation of
non-pecuniary damage is determined differently, and differences are inevitable even within
one legal system. The final decision is made by the judge in a specific case, which should be
based on the general principles and goals of the tort law, as well as the special criteria in the
legislation, taking into account the special circumstances of each case individually.

But, also we can add that today there is a tendency to establish general liability for

compensation of non-pecuniary damage. The analysis of the provisions for non-pecuniary
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damage, for its part, lead us to the conclusion that this concept has not yet taken its final form
and is going through a period of changes that are reflected in the definition of the term non-
pecuniary damage and the cases where it exists, as well as the cases where the law stipulates

an obligation for compensation of non-pecuniary damage.
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CONFLICTS IN AFRICA AND THE CHALLENGES TO NON-INTERVENTION

Khalimat Rachida Benazir*
ABSTRACT
With independencies, African states gained sovereignty. Every entity recognised as a state is
sovereign. However, sovereignty or self-determination does not lead ipso facto to self-
sufficiency. Particularly for African states, which are in significant numbers among the
economically weaker countries globally and are undermined by ethnic and socio-political
conflicts. In the name of reestablishing peace, whether in Mali, Chad, the Democratic
Republic of Congo, The Central Republic of Africa, or Lybia, to name only the most recent,
states intervene militarily in Africa. Humanitarian military interventions raise the issue of the
sovereignty of African countries on the one hand and the collective action for peacekeeping
promoted by the international community on the other. Traditional non-interventionist
approaches of African countries after independencies are thus challenged by issues such as
failing states, humanitarian crises or weak practices of democracies. This study aims to
address these challenges and discuss some sustainable approaches for stability-preventing
intervention in the first place.
Keywords: Non-intervention, Humanitarian Military Intervention, Security, Conflicts,
Peacekeeping.

Introduction
Africa has a long story of conflicts. The continent is the area most severely affected by the
armed conflicts and military mutinies that substantially affect its peace and security process.
The Rwandan humanitarian crisis of 1994 resulted in 800,000 civilians killed in four months.
Thousands of civilians, including women and children, suffered atrocities in West Africa’s
Liberian and Sierra Leonean civil wars. In A Decade of African Peace and Security
Architecture, Vines wrote that “Africa continued to be affected by armed conflict, for
example, in 2011, there were three armed conflicts, and in 2012 there were four wars,
including two coups provoked by the military”’(Vines 2013: 93).

Conflicts, and mass suffering experienced in the Central African Republic, the
Democratic Republic of the Congo, Angola, Burundi, Somalia and Sudan (Buzan and Wever,
2003: 245), showed the necessity of military intervention to stop mass killings and atrocities
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legitimately in emergencies. The French intervention across decades® is an illustrative
example. Each country has its own unique experience and mix of conflicts. Today, in Niger,
Burkina Faso, Cameroon and Ivory Coast, a growing number of citizens are questioning the
interests and policies of France in their respective countries (Banégas, 2014; Tisseron, 2016).
Intervention is, therefore, a controversial matter.

Humanitarian military interventions raise the issue of the sovereignty of African
countries on the one hand and the collective action for peacekeeping promoted by the
international community on the other. Traditional non-interventionist approaches of African
countries after independencies are thus challenged by issues such as failing states,
humanitarian crises or weak practices of democracies. My intention in this article, which
addresses from a theoretical perspective military intervention, is to demonstrate that Africa
presents a favourable ground for military interventions due to various conflicts on the
continent, the weak democracies, terrorism and other issues. | argue that, through
peacebuilding processes which are more preventive measures, Africa can avoid the challenges
to non-intervention principles. While there is still stability within a state, sustainable
approaches are important to maintain peace and prevent conflict.

This paper is outlined as follows. Section 1 presents the theoretical premises on
military intervention and the common conflicts in Africa. In Section 2, | present the
challenges to non-intervention. Section 3 suggests some approaches to maintain peace and

prevent intervention.

I. Theoretical Premises on Military Intervention and the Common Type of Conflicts in
Africa

Military intervention contradicts the non-intervention principle. Indeed, in light of emerging

Human Rights, there is an urge to rethink non-intervention in Africa. Today the multiplicity

of conflicts in Africa makes it difficult to draw the line between the necessity to intervene and

the non-interference stance. ldentifying the types of conflict in Africa is essential for

understanding the dynamics of conflicts in Africa, hindering the non-intervention principle.

A. Military Intervention and the Principle of Non-intervention
The prohibition of armed force is a fundamental principle of international law. But, Self-
defense, responsibility to protect and intervention based on the official invitation are the

2 France intervened militarily in The Democratic Republic of the Congo in 1978 and 2003, Gabon in 1964,
Comores in 1989, Rwanda from 1990 to 1993 and 1994, In the Sahel region through various operations, Ivory
coast in 2002, 2011 and 2015, Libya through the North Atlantic Treaty Organisation (NATO) in 2011 and the
Central African Republic in 1979, 1996-1997, 2006-2007 and 2013.
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exceptions to the prohibition of armed force. In The Principle Of Non-Intervention in Recent
Non-International Armed Conflicts, Pustorino emphasises that the principle of non-
intervention is of great importance in the international legal system but, at the same time, one
of complex definition (Pusorino, 2018:17). In the international relations discipline, military
intervention means “the use of armed force in the foreign territory of a state or a group of
states to prevent or put an end to serious and massive violations of fundamental rights
affecting individuals who are not nationals of the intervening state (s), without the
authorisation of the target state in which these violations take place”(Vilmer J.B.J., 2008:161).
In public international law, military intervention is the “act of a state seeking to enter the
sphere of competence exclusively reserved for another state, either to help it to regulate its
affairs or to settle them in its right/place or force him to pay them in accordance with his
wishes”(Daillier and Pellet, 2002:47-48).

International intervention gives conflicts a transnational dimension. Indeed,
Humanitarian military interventions raise the issue of the sovereignty of African countries on
the one hand and the collective action for peacekeeping promoted by the international
community on the other. The responsibility to protect (R2P) is the universal notion that the
international community must intervene to protect a population from mass atrocity crimes if
governments abdicate their sovereign responsibilities (UN 2005:138-139). The United
Nations (UN) Security Council has a legal right to authorise humanitarian intervention under
Chapter VII of the UN Charter (Wheeler 2004; Bellamy 2005:33). As a result, the debate
around sovereignty concerning when to intervene is legitimate. However, the debate as to who
should intervene remains a polemic question (Ramuhulla, 2011:34). The precedent regional
organisation stood for non-intervention after independencies on the continent. Still, soon the
continent became a land of conflicts. Therefore, an organisation like the African Union (AU)
claims the right to intervene in member states under certain conditions.

In article 1l of its charter, the Organisation of Africa Unity’s (OAU) insistence on
upholding the sovereign and territorial integrity of the newly independent states led it to
nurture a non-interventionist principle that unimaginable vested powers to state regimes and
stifled inter-African initiatives to prevent gross human rights abuses and insecurities in the
continent (OAU,1999). However, this stance of the OAU leaves African countries with
authoritarian regimes (Libya, Democratic Republic of Congo (DRC), Somalia, Liberia etc.).
In the wake of insecurity in these authoritarian regimes, the AU’s non- indifferent stance to
human rights and security abuses sees the light of day. Today, intervention becomes
legitimate with globalisation when human rights are at stake. The right of the AU to intervene
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in a Member State in response to an Assembly decision regarding serious circumstances, such
as war crimes, genocide, and crimes against humanity, is stated in Article 4(h). The idea of
humanitarian intervention and the AU’s right to intervene under Article 4(h) and (j) of the
African Union’s Constitutive Act both assume an exception to the prohibition against the use
of force in international relations (Gabriel, 2015:283).

Various reasons precede states’ intervention in an armed conflict. For Aysegul Aydin,
“power considerations and threats are at the core of intervention decisions. Yet this is not the
complete story behind states’ decisions to step into the fray in strangers’ conflicts. Instances
of intervention where foreign powers had economic and political interests in the belligerents
abound”(Aydin, 2012: 41). So states intervene abroad to establish peace and defend their
economic, political or ideological interests. Realists would defend the right of powerful states
to intervene to maintain the international balance of power, assure the stability of a sphere of
influence, or safeguard other perceived strategic or economic interests. They would be quick
to invoke sovereignty and international law to avoid unwanted interventionary commitments.
By this logic, states do not intervene for ideological, sentimental, moral or other non-power
reasons (McNulty, 1999:27).

According to Gegout, maximal realism best explains the EU policy towards the DRC.
The EU did not act in the DRC for humanitarian purposes. The EU acted after evaluating the
costs and benefits of the intervention (Gegout, 2005: 3). From a realist standpoint, the EU is
only likely to intervene in areas of strategic and economic importance and at a low cost of
military casualties (Gegout, 2005:3). In opposition, Idealists would advocate unequivocal
support for a ban on intervention. However, faced with breaches of international law or
convention, Idealists could support a moral imperative to intervene, like approving the US
intervention in World War |, advocating intervention by Britain and France in the Spanish
Civil War (McNulty, 1999:24). Nonetheless, avoiding foreign intervention requires
maintaining stability within African countries and sorting out conflict in their early stage.

Strategies to sustain peace depend on the type of conflicts each country faces. In other
words, the predisposition of a given country to face a kind of conflict determines the
preventive measures that should be taken. Almost all African countries have experienced
some form of conflict. In 1998 Secretary-General Kofi Annan estimated that half of the deaths
that are war-related in the whole world occur in Africa. There are also economic

consequences to conflict and armed violence in Africa.
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B. The Common Type of Conflicts in Africa

Since independencies in Africa, when it was mostly ideological guerrilla warfare, the
character of conflicts has shifted. Armed organisations struggle to seize valuable natural
resources, promote their ideologies, or resolve grievances in many of today’s conflicts, driven
by the potential of political or financial dominance. The conflict types are not necessarily
mutually exclusive. Even though there are many nuances, and conflict can be further defined
in more specific ways, some categories capture the essence of most of these conflicts. These
categories are adaptable enough to account for the various dynamics of conflicts. According
to the African Union Peace and Security Council (PSC) report on African conflicts to watch
in 2022, there are six cradles of African conflict to watch today (Libya, South Sudan, the
Central African Republic, Northern Mozambique, Ethiopia, and Cameroon’s north-west and
south-west regions). In most of these countries, there have been foreign military interventions,
whether a political conflict, civil unrest or war, identity-based conflict or terrorism. Almost all
these conflicts also involve resource-based fighting.

Political Conflicts

Political conflicts (like in Burundi and Libya) concern conflict over political power.
Political conflict occurs when there are big “positional differences”’between actors. According
to Canivez, in the broadest sense, political conflicts oppose groups. They oppose political
parties, States, alliances of States, social classes, professional groups, nations or nationalities,
and communities of different languages or religions. In all cases, a political conflict concerns
more or less structured and institutionalised groups (Canivez, 2008: 163). Therefore, political
conflict can manifest between political parties, coups d’état or between traditional and formal
authorities.

The common problems in Africa concern political transition (change of government or
alternation of power and electoral violence) and change in the structure of the political system
(from authoritarian to democratic). According to the Political Risk Outlook 2022, structural
weaknesses make coups three times more likely to occur in Africa. The report state that: “the
occurrence of six coups between 2021 and 2022 appeared to send government stability back
in time. Now, the question is not whether but where another military takeover will happen.
The Political Risk Outlook research shows that Africa is three times more likely than any
other region to host the next one.”(Political Risk Outlook 2022: 4).

Civil unrest and war
Civil unrest and war (like in Somalia, DRC, Nigeria, Sierra Leone and Ethiopia) is a

combat involving different people living in the same country. Civil unrest starts with violent
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protests and evolves into a war. In many cases, unemployment and inequality out to be the
triggers. Kunkeler and Peters highlight that the risk of civil unrest is high in places with high
unemployment and inequality in urban areas (Kunkeler and Peters, 2011:281). The unequal
distribution of natural or financial resources and unequal access to opportunities can lead to
unrest. The nature of conflicts has also changed in recent years, with traditional civil wars
being largely replaced by non-state-based conflicts, including targeting civilians through
terrorist attacks (Fang et al., 2020:3).

Terrorism

Terrorism is present in many African countries. The continent faces challenges posed
by violent extremism in the Sahel region, in countries like Uganda, Somalia and elsewhere. In
2021, Mozambique relied on foreign intervention to deal with terrorist attacks in Cabo
Delgado. There is the active involvement of countries from Europe, North America, and
Africa either through military action or training of Mozambican military forces (The
European Training Mission (EUTM), The Southern African Development Community
(SADC)). According to the PSC report, the situation in Burkina Faso, Mali and Niger, which
have seen continuing attacks, is not likely to change in 2022. The situation is similar in the
Lake Chad Basin, with terror attacks by Boko Haram, flare-ups in inter-communal violence
and organised crime.

The government system (corruption, Nepotism), marginalisation and xenophobia, like
in South Africa, are sources of identity conflict. The example of the Imazighen is a dynamic
of identity that can be relevant to a conflict. Indeed, Imazighen people can be found across
borders or in regions. They live in Morocco, Algeria, Tunisia, Mali, Niger and a few other
countries. Their presence in many countries has influenced the conflicts because transnational
solidarity has encouraged or strengthened activism for language and other rights (Becker
2009). In this study, the analytical category of conflict is intra-state conflicts. Therefore the
emphasis is on the interventions that occur in unrest and violence within one state, which
challenges the non-interference principle. The reason is that most military interventions in

Africa are in the framework of internal conflict resolutions.

Il. Challenges to Non-Intervention in Africa

The emergence of UN-sponsored military intervention has generated debate among academia
and political elites concerning the legitimate use of force, the arguments for and against an
UN-standing army, and the conditions for success. Less attention has been directed to why

various military interventions were initiated (Jakobsen, 1996:2005). According to Cox, failed



25 INTERNATIONAL CONGRESS ON AFRO — EURASIAN RESEARCH VI
OCTOBER 14-15/ SKOPJE-NORTH MACEDONIA

states, for example, provided cover for military intervention for governments. For the
multinationals, it has provided a filter as they survey the world for places to invest their
money; areas, that is, with what is elsewhere referred to as a favourable “business
climate.”What’s more, “where the investment attractions are otherwise particularly juicy, as
in those with oil, government intervention will be spurred on by corporate interests”(Cox,
2017:1). Thus, issues such as states’ failure, humanitarian crises and weak democracies in the
African continent give ground to intervention.

States’ Failure

Rotberg’s survey classifies countries into four categories: weak states, failing states,
failed states, and collapsed states. The Latin America data for 2003 suggests only a handful of
weak states—Bolivia, Paraguay, Ecuador, Guatemala, Guyana, and Haiti—and a single
failing state, Colombia. Eurasia includes numerous weak states: Belarus, Moldova, Georgia,
Lebanon, Turkmenistan, Tajikistan, Kyrgyzstan, Burma, Laos, Cambodia, Sri Lanka,
Philippines, Papua New Guinea, Solomon Islands and Fiji. Eurasia’s failing states include
Irag, Nepal, North Korea and Indonesia. Afghanistan is the only failed state noted in Eurasia
(Rotberg, 2004:5). The situation in Africa is worse than in any other continent.

In Rotberg’s classification, weak African states include Libya, Guinea, Mali, Ghana,
Burkina Faso, Niger, Nigeria, Chad, Central African Republic, Malawi and Madagascar. In
2003 failing African states included Cote d’lvoire and Zimbabwe. Further, Liberia and Sierra
Leone are counted as failed states, and Sudan, Somalia, Burundi and the Democratic Republic
of Congo are mapped as the world’s only cases of collapsed states. The number of failing
failed or collapsed states is particularly higher in Africa (Rotberg 2010:5). Somalia collapsed
in the 1980s, and Nigeria and Sierra Leone in the 1990s. Some state recover from collapsed
to weak (Nigeria), and some graduate to failure (Sierra Leone) (Rotberg, 2010: 10). African
states navigate forth and back between weak, failing, failed and collapsed states.

Instability in one country can affect the peace in a whole region. Stressing the logic of
a “failed states contagion”, Rothchild and Heberson emphasise that unstable, ungoverned and
violent zones can negatively influence adjacent states through cross-border flows of
armaments, fighters and other destabilising forces. They argue that as the disorder contagion
spreads, even the stable African regimes are ensnared by the escalating insecurity on the
continent (Rothchild and Haberson 2000: 18). Similarly, Herbst’s advice for policymakers
attempting to deal with failed states is similar to their conclusion: “state failure is likely to

spread beyond the territorial boundaries of a particular state”’(Herbst, 2010:311).
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Humanitarian crises

Humanitarian crises are also among the challenges to non-intervention. Africa faces
the threat of violent extremism and terrorism (Howard, 2010:961) in the Sahel and Lake Chad
Basin regions, East Africa and the Horn, and Mozambique’s northern province of Cabo
Delgado. The situation is causing insecurity and humanitarian crises around the continent. For
example, the conflict in the north and south-west Cameroon, which began as protests over
poor governance and marginalisation, turned into a deadly insurgency. The conflict has
caused many deaths, upended thousands of lives, and created a humanitarian crisis. There are
reports on human rights abuses by Cameroonian security personnel (CHRDA, 2019). Even
though there wasn’t a direct foreign intervention in Cameroon’s North West and South West
regions, this insecure environment is a favourable ground for intervention.

An illustrative example of military intervention in a humanitarian crisis context is
Sudan. Sudan experienced a brutal civil war after colonisation, and South Sudan declared
independence from Sudan in 2011. However, tensions persist over natural resources,
particularly access to oil fields, and natural disasters exacerbate the humanitarian crisis. Since
2011, the UN has been present in South Sudan through the United Nations Mission in South
Sudan (UNMISS). It Works, in particular, to support the consolidation of peace, help protect
civilians and create conditions conducive to delivering humanitarian aid. Humanitarian crises
persist in the region, and the recent OCHA report highlight that in 2022, “over 177,000 people
were newly displaced in Sudan due to conflict, including 126,000 people in Darfur.”(Sudan
Situation Report, 2022).

Weak Democracies

For Rotberg, the typical weak state plunges toward failure when ruler-led oppression
provokes a countervailing reaction on the part of resentful groups or newly emerged rebels
(Rotberg 2010:6). This is due to weak practices of democracies. Indeed, Most of the conflicts
in African countries are in response to socio-economic, civil and political issues. This state of
matter is linked to the difficulty with democratisation which creates severe challenges to
maintaining stability and non-interventionism in Africa. In States and Statelessness in Late
Twentieth-Century Africa, Widner highlight challenges to state-building in Africa. Among
others, the significance of large kinship networks; the prominence of “parallel political
authorities”; widely available, cheap weapons; and difficulty of establishing the state’s
monopoly on violence; and a high degree of mobility of labour and capital (Widner, 1995:
142-147). What are the prerequisites of democracy? Do African states meet democratic

standards?



27 INTERNATIONAL CONGRESS ON AFRO — EURASIAN RESEARCH VI
OCTOBER 14-15/ SKOPJE-NORTH MACEDONIA

Elections have often led to violence in countries that lack a democratic process. In the
DRC, for example, hundreds died in the months surrounding the first post-conflict election in
2006. With continued violence in the east of the country and limited administrative capacity,
the DRC faced a difficult context in which to hold an election (Salehyan and Linebarger,
2013:3). The upswing in conflict associated with democratisation and elections in Africa
following the end of the Cold War is well documented in academic literature (Hoglund 2009;
Nohlen, Krennerich & Thibaut 1998). Indeed, African regional institutions are playing major
roles in democratisation and conflict management (Khadiagala, 2018: 3). Nonetheless,
Although the AU and Regional Economic Communities (RECs) have articulated norms and
institutions on democratic governance and security, these norms have yet to be firmly
accepted and implemented. Regional institutions are attempting to make normative and
behavioural alterations in circumstances where the values of democratisation remain
contested and where resource constraints limit their ability to implement these norms
(Khadiagala, 2018: 3).

The connection between the insecure climate in African countries and the rise of
interventionism on the continent is obvious. The lack of democracy leads to a climate of
insecurity which, with an outburst of conflict and war, might require international community
intervention or foreign state interference. However, while more democracy is often the answer
to political violence, in the long run, the democratisation processes can generate conflicts
(Electoral violence). Elections are the sine qua none conditions of democracy. However,
holding elections without sufficient social and political institutionalisation and constitutional
safeguard can worsen problems. The Social Conflict in Africa Database (SCAD) identifies
685 cases between 1990 and 2011 in which elections were a major source of conflict in Africa
(Salehyan and Linebarger, 2013:4).

I1l. Sustainable Approaches to Sustain Peace and Prevent Intervention

African countries strive to sustain peace and security within their borders and to contribute to
peace and stability in their neighbourhood. Political instabilities are breeding grounds for
intervention in Africa. These instabilities are mainly due to weak democratic practices,
economic weaknesses and inter-ethnic conflicts. Therefore, to tackle the conflict dynamics in
the continent, governments, civil society, African people and the international community

need to adopt more effective measures and last-standing solutions.
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A. Prioritising Peace-building rather than Peace-keeping

The League of Nations failed. The United Nations (UN) to do better and act in war situations
added a component to its attributions. The use of military force where it is necessary. Its
charter states its aims (United Nations, n.d.). However, UN peacekeeping missions are
mandated when the conflicts are already ongoing. Only in the case of the former Yugoslav
Republic of Macedonia that the mission has been deployed in a specifically preventive
capacity, that is, before the outbreak of hostilities (UNPREDEP, n.d.). Furthermore, the only
African country where intervention was successful in Sierra Leone, where the British-led UN
intervention stopped the war (Ucko, 2016).

On its side, in 2002, the AU launched a new institutional framework, the African
Peace and Security Architecture (APSA), to deal with conflict dynamics, tackle security
challenges, prevent conflict and promote peace and sustainable development on the continent.
It is the platform for cooperation between the PSC and several AU bodies®. In 2015, the
political crisis in Burundi gave rise to the first instance of the AU’s Peace and Security
Council authorising the deployment of African peacekeepers in the region. Even if this
initiative was not completely successful, due to the severe obstruction of the Government of
Burundi, it provided an opportunity to mitigate what could have been a terrible civil war
(Coning 2017: 150-152).

In addition to international and regional organisations, subregional organisations strive
for peace and stability. In Africa, among others, there are the Economic Community of West
African States (ECOWAS), the East African Economic Community (EAC), the Southern
African Development Community (SADC), and the Intergovernmental Authority
Development (IGAD). Many scholars agreed that among the RECs, ECOWAS has been the
most effective (Khadiagala, 2018: 1; Hartmann, 2017: 87; Yabi, 2010: 6), with Nigeria
serving as a strong anchor and advocate for democratisation and peacekeeping. ECOWAS has
intervened against, sanctioned, or condemned actions by most member states over the past
two decades. It has organised peaceful resolutions and restored constitutional governments in

Burkina Faso, Cote d’lvoire, and the Gambia, among others. (Khadiagala, 2018: 1). Of

3 The cooperation with the AU’s bodies includes the political and economic council such as the African Standby
Force (ASF), which is designed to supply troops whenever military ground action is needed; the Continental
Early Warning System (CEWS) established to help monitor, observe, and analyse the political, economic, social
and security situation and collects the necessary data for the PSC. Therefore, this early warning information can
be used to prevent conflicts. There is also the Panel of the Wise, and the African Peace Facility (APF) provides
funds for the peace mission. For more information, see Makinda, S. M., & Okumu, F. W. (2007). The African
Union: challenges of globalization, security, and governance. Routledge.
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course, there are cases where ECOWAS was inefficient (Adibe, 1997: 471), but ECOWAS’s
successful interventions account for more than the other RECs.

According to Rotberg, “the civil wars that characterise failed states usually stem from
or have roots in ethnic, religious, linguistic, or other intercommunal enmities.”(Rotberg,
2010:5). If civil wars take roots in ethnic, religious, linguistic or other social reasons, to avoid
conflicts and thus external intervention, solutions should be enacted in the early stage of
disagreement. However, peacekeeping initiatives are typically used as solutions in practically
all conflict situations. Acting early to prevent conflict is also applicable in the case of
different conflicts mentioned above, except for terrorism, where it might be complicated to
understand the act and purpose of terrorists. To promote stability and maintain peace, states
and other actors involved in maintaining peace should focus on peacebuilding rather than
peacekeeping. Indeed, the Multinational Capability Development Campaign Project of 2014
make a difference between peacebuilding and peacekeeping. Cultural peacebuilding
intervention happens in the stage of difference and contradiction. The responses and capacity
include problem-solving, support for indigenous dispute resolution institutions and conflict
resolution training, fact-finding missions and peace commissions, a culture of tolerance and
respect, and multiple and inclusive identities when there is a difference (Multinational

Capability Development Campaign, 2014:74).

B. Focusing on Socio-economic Development
Promoting socio-economic development is essential. Youth unemployment should be
considered against the background that Africa’s under-18 population will grow to one billion
by 2050 (You, Hug & Anthony 2014:18). Unemployment and the foreseen boom of the
population are likely to cause civil unrest and exacerbate social conflicts. African countries
need to focus on raising growth and reducing poverty. Again one may wonder how to do so if
there are not enough means. More advanced and effective agricultural technics are necessary
to boost growth. By investing the debts taken from foreign banks and countries more
strategically, African countries might be able to achieve economic independence and
prosperity*.

Investing in the primary sector of the economy (agriculture, forestry, fishing, mining

and the extraction of oil and gas) is more suitable for Africa (Goedde et al., 2019; World

* The slogan “to African problems, African solutions” has been criticised in several ways, one of which being
that when it comes to financial resources and action, the solutions should not be limited to the continent but
should be expanded to encompass the activities of the rest of the world. It is essential to highlight here that it is
not by cutting off ties with the old debtors that the continent will achieve economic development. The continent
still needs, if not financial support, to acquire technology and enough knowledge to use its natural resources.
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Bank, 2017). For example, “agriculture in Africa has a massive social and economic footprint.
More than 60 per cent of the population of sub-Saharan Africa is smallholder farmers, and
about 23 per cent of sub-Saharan Africa’s GDP comes from agriculture. Yet, Africa’s full
agricultural potential remains untapped.”’(Goedde et al., 2019:2). Entrepreneurship and
science and technology will play a huge role in revolutionising agriculture on the continent.
Therefore, investing in science and technology is as much as important.

Other methods to prevent ethnic conflicts or civil wars on the continent include
mechanisms like intercommunity dialogue, cultural events and exchange activities, and
personal and local initiatives are far-reaching. Furthermore, | suggest that African countries
prioritise problem-solving workshops, national peace commissions and conflict resolution
training. The problem-solving approach seeks to find solutions where both parties to a conflict
feel comfortable and, indeed, better off than under conditions of negative and violent
confrontation. It is assumed that the nature of human social existence is such that there will
always be conflicts of interest and value. Still, conflict can be seen as a source of constructive
change and growth instead of the destruction of positive values (Lumsden 1996:5).
Empowering existing national peace commissions® with a broader capacity and standardising
national peace commission in other African countries is necessary. More cooperative
approaches to the resolution of conflicts and the reduction of violence are emphasised in
Africa. Roba Sharamo and Chrysantus Ayangafac observe that “Africa’s security challenges
are the unfortunate result of the governance choices some states have adopted.”(Sharamo and
Ayangafac, 2011: 4)

Conclusion

Military intervention is a complicated issue that continues to make non-interventionism in
Africa difficult. As argued in this paper, in weak democratic settings, conflicts are more likely
to occur. However, democratisation is not ipso facto a safe process. With violent electoral
contexts, African countries are hotspots. Political issues remain a coveted phenomenon on the
continent. Many conflicts, including those in Libya, DRC, and Sudan, result from political
problems. Moreover, these conflicts with terrorism in certain regions of Africa create
humanitarian crises and leave civilians, women, children and other vulnerable people in
horrible situations. Thus whether humanitarian or non-humanitarian, military intervention is

common practice in Africa.

5 One example is the Nigerian Peace Commission (NPC), created in 2014 in response to emerging threats
occasioned by the upcoming election of the time.



31 INTERNATIONAL CONGRESS ON AFRO — EURASIAN RESEARCH VI
OCTOBER 14-15/ SKOPJE-NORTH MACEDONIA

Conflicts happen in unique contexts in Africa and require adapted solutions. To ensure
economic development and prosperity on the continent, | argued that a more preventive
approach is essential. Focusing on peacebuilding by tackling problems when they are still
minor will ensure stability. In addition, efforts to democratise states should be monitored
closely to avoid electoral violence, and rooting out corrupt leaders should not happen through
“push”. Nonetheless, when preventing measures fail and conflicts take place, military
intervention should be reserved as a last resort and should only be justified in situations where
it is clear that diplomatic efforts would fail.

Although internal war is holding the continent back, Africans are organising
themselves to find solutions. Nevertheless, apart from ECOWAS, subregional organisations
often lack action. Furthermore, when intervention is a must, there is no effective action to
field troops in mass violence committed against civilians if we consider the premise “to
African problems African solutions”. Therefore, in the twenty-first century, where the world
is economically interdependent and globalised, preventing conflict, upholding Human Rights
and building policies and politics to maintain stability within African governments should be
the priority of Africans. Future studies should concentrate on determining how applicable the
principle of non-interference is in the era of globalisation, where human rights issues appear

to have taken the place of sovereignty concerns.
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TURKIYE’'DE FINANSAL GELISME GOSTERGELERI ILE BUYUME
ARASINDAKI ASIMETRIK ILISKI (2007Q4-2022Q2)

Kiibra Yilmaz"
OZET
Afro-Avrasya, Afrika ve Avrasya’yi tek bir kita olarak ifade eden bir terimdir. Bu kita “Eski
Diinya”olarak da tanimlanmaktadir. Cografi olarak ise: Afrika ve Avrasya Siiveys Kanali ile;
Avrasya ise Avrupa ve Asya seklinde boliinmiistiir. Kiiresellesme ile ¢okuluslu sirketlerin
faaliyetlerinin genislemesiyle tiretim, sanayi, tekstil, turizm ve bunlar gibi alanlarda yapilan
yatirimlar tilkelerin ekonomik bilylimesine yardimci olmaktadir. Jeopolitik agidan bes denizin
yaylasinda konumlanmis olan Tiirkiye, en dogudaki Avrupali, en batidaki Asyali ve en
kuzeydeki Afrikali devlet olarak diinyanin tek Afro-Avrasya iilkesidir. 2000’li yillar ile
birlikte Tiirkiye “Yeni Osmanlicilik”’kavrami ile bolgede “Terminal Ulke - Birlikte Gegis
Ulkesi”olarak konumlanmistir. Bu nedenle Tiirkiye’nin dis ticaretinde Afro-Avrasya
iilkelerinin 6nemli bir payr bulunmaktadir. Ayn1 zamanda Afro-Avrasya iilkelerinin dis
ticaretinde de Tiirkiye’nin son derece énemli bir rolii bulunmaktadir.

Afro-Avrasya ilkeleri arasinda koprii gorevi goren Tirkiye’nin ekonomik
faaliyetlerinin 6nemli bir etkisi bulunmaktadir. Bu nedenle bu ¢alismada Tiirkiye’de 2007Q4-
2022Q2 donemi i¢in ¢esitli finansal gelisme gostergeleri ile ekonomik biiylime arasindaki
asimetrik etkisi incelenmektedir. Calismanin ekonometrik analizinde Dogrusal Olmayan
Gecikmesi Dagitilmis Otoregresif Model (NARDL) kullanilmistir. Calismada ekonomik
biliylime bagimli degisken olarak, kredi hacmi ve para arzi, BIST endeksi bagimsiz degisken
olarak kullanilmistir. Yapilan analiz sonucunda; kredi hacmi ve para arzi, BIST endeksi ile
ekonomik biiyiime arasinda dogrusal olmayan esbiitiinlesme iligskisinin bulundugu tespit
edilmistir. Uzun donemde kredi hacmindeki artis biiyiimeyi pozitif yonde etkiledigi, kredi
hacmindeki azalisin da biiylimeyi negatif yonde etkiledigi tespit edilmistir. Uzun donemde
para arzindaki artisin biiyiimeyi negatif yonde etkiledigi goriilmektedir. Uzun donemde para
arzinda azalisin bliylimeyi negatif yonde etkiledigi goriilmektedir. Uzun donemde para arz1 ve
BIST endeksi ile biiylime arasinda asimetrik bir iligki oldugu tespit edilmistir. Kisa donemde
kredi hacmi, para arz1 ve BIST endeksi ile biiylime arasinda asimetrik bir iligki bulunmadig,
simetrik yonde bir iliski bulundugu tespit edilmistir.

Anahtar Kelimeler: Finansal Gelisme, Biiyiime, Asimetrik Iliski, NARDL

* Bankacilik Diizenleme ve Denetleme Kurumu
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ASYMMETRIC RELATIONSHIP BETWEEN FINANCIAL DEVELOPMENT AND
GROWTH IN TURKEY (2007Q4-2022Q2)

ABSTRACT

Afro-Eurasia is a term that expresses Africa and Eurasia as a single continent. This continent
is also known as the “Old World”. Geographically: with the Suez Canal in Africa and Eurasia;
Eurasia is divided into Europe and Asia. With the expansion of the activities of multinational
companies with globalization, investments made in fields such as production, industry, textile,
tourism and these help the economic growth of countries. Geopolitically located on the
plateau of the five seas, Turkey is the only Afro-Eurasian country in the world as the
easternmost European, westernmost Asian and northernmost African state. With the 2000s,
Turkey has been positioned as a “Terminal Country - A Country of Transition Together”in the
region with the concept of “Neo-Ottomanism”. Fort his reason, Afro-Eurasian countries have
a significant share in Turkey’s foreign trade. At the same time, Turkey has an extremely
important role in the foreign trade of Afro-Eurasian countries.

Turkey’s economic activities, which act as a bridge between Afro-Eurasian countries,
have a significant impact. Therefore, this study examines the asymmetric effect between
various financial development indicators and economic growth for the period 2007Q4-
2022Q2 in Turkey. Non-Linear Delay Distributed Autoregressive Model (NARDL) was used
in the econometric analysis of the study. In the study, economic growth was used as
dependent variable, BIST index, credit volume and money supply were used as independent
variables. As a result of the analysis; It has been determined that there is a nonlinear
cointegration relationship between credit volume, money supply, BIST index and economic
growth. It has been determined that the increase in the loan volume affects growth positively
in the long term, while the decrease in the loan voliime affects the growth negatively. It is
observed that the increase in money supply affects growth negatively in the long run. It is
seen that the decrease in money supply affects growth negatively in the long run. It has been
determined that there is an asymmetrical relationship between Money supply and BIST index
and growth in the long run. It has been determined that there is no asymmetrical relationship
between credit volume, money supply, BIST index and growth in the short run, but a
symmetrical relationship.

Keywords: Financial Development, Growth, Asymmetric Relationship, NARDL
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Giris

Afro-Avrasya, Afrika ve Asya’yi tek bir kita olarak ifade etmektedir. Afro-Avrasya iilkeleri
icerisinde Tiirkiye, Cin, Fransa, Almanya Hindistan, Endonezya, italya, Japonya, Rusya,
Suudi Arabistan, Giiney Kore, Giiney Afrika ve Ingiltere olusturmaktadir. Bu iilkeler farkli
geleneklere, kiiltiirlere, dini inanglara ve ekonomik kosullara sahiptirler. Bu iilkeler ayni
zamanda esit olmayan sermaye piyasasi araglarina, farkli diizeyde biiyiime oranlarina ve
ekonomik gelisme oranlarina sahiptirler.

Afrika kitasmnin 21. Yiizyilda kiiresel diizeydeki agirligi artmakta, 30 milyon
kilometrekarelik alani ile diinyanin en biiyiik ikinci kitasi olarak dogal zengin kaynaklar1 ve
insan kapasitesi ile uluslararasi sistem igerisinde daha aktif bir rol oynamasi1 ve uluslararasi
alandaki gelismeleri daha fazla etkilemesi beklenmektedir. Avrupa kitasi ise, 2. Diinya savasi
ile sarsilarak, SSCB’nin dagilmasiyla Soguk savas donemini geride birakmis ve Almanya’nin
birlesmesi ile Dogu Bloku iilkelerinin Avrupa Birligi {liyesi olmasi gibi gelismelerle
Avrupa’nin degisim, doniisiim ve yeniden sekillenme siireci devam etmektedir. Asya kitasi ise
jeopolitik ve jeostratejik merkez olma oOzelligini kiiresel giic miicadelesinde arttirmak
istemektedir. Cin ise Asya iilkelerinde kiiresel ekonomik biiylimenin ydnlendirilmesinde ve
sekillendirilmesinde aktif bir rol oynamaktadir (Kurnaz vd., 2016;s.348).

Tiirkiye Afro-Avrasya llkelerinin igerisinde jeopolitik konumu itibariyle koprii gorevi
gormektedir. Afro-Avrasya iilkeleri arasindaki ticari iliskiler de Tiirkiye’nin rolii son derece
biiyiiktiir. Ayn1 zamanda dort mevsim ¢esitli turizm imkanlarinin bulunmasindan dolay1 Afro-
Avrasya tlilkeleri igerisinde 6nem kazanmaktadir. Biiylik ekonomik kiimelenmeler arasindaki
etkilesimin kiiciik ekonomik kiimelenmelere oranla daha giiglii oldugu, yakin mesafedeki
iilkelerin birbirleri ile daha fazla etkilesim durumunda olmasindan dolayr Afro-Avrasya
tilkelerinin ekonomik gelismisleri son derece onemlidir. (Kaplan ve Cebeci, 2019;5.474-475).
Finansal geligsme bir iilkedeki finansal piyasalarda kullanilan araglarin ¢esitliliginin artmasi ve
daha yaygin kullanilmasi olarak tanimlanabilir (Giiney, 2017;s.357). Ekonomik biiyiime ise
bir iilkede iiretimin, {iretim kapasitesinin ve milli gelirin artmasi olarak tanimlanabilir. Kisi
bagina diisen milli gelirin artmasi iilkenin iretim olanaklarmin arttiginin bir gostergesidir
(Kandir vd., 2007;s.312). Tasarruflarin yeterli dl¢lide birikmesinin yaninda bu tasarruflarin
yatirimlar araciligiyla ekonomiye kazandirilmasi ekonomik biiyiime i¢in biiyilk dnem arz
etmektedir. Tasarruflarin aktif yatirimlara doniismesinde finans sektoriiniin son derece 6nemli
olmasi1 finans piyasasinin gelismesinin ekonomik biiyiime agisindan énemini gostermektedir

(Manga vd., 2016;s.814).
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Finansal gelismenin miktar Ol¢iitleri, finansal fiyatlar, yapisal Olgiitler ve iiriin
cesitliligi ¢esitli kategorilerde finansal gelisme gostergeleri bulunmaktadir. Finansal gelisme
gostergeleri bir iilkenin ekonomik, politik vb. kosullarina gore degiskenlik gostermektedir.
Literatiirde yer alan calismalar incelendiginde finansal gelisme gostergelerinin ii¢ boyutta
incelendigi goriilmektedir. Bu boyutlardan ilki parasal biiytikliik, ikincisi kredilere iliskin
biiyiikliik, liglinciisii ise sermaye piyasasi biytkligidir (Kilig vd., 2019;5.55).

Iktisat tarihinin doniim noktalarindan biri 1970°li yillarmin ikinci yarisi itibariyle
finansal serbestlesme politikalarinin izlenmesidir. Finansal piyasalarin serbestlesmesiyle
uluslararasi ticaret genislemesiyle tiim iilkelerde biiylime beklentisi ortaya ¢ikmistir. Ancak
1990’11 yillarda Latin Amerika’nin ve Giiney Dogu Asya’nin sosyo-ekonomik yapisi ve farkli
iilkelerde yasanan ekonomik krizler biiyiime beklentisinin her zaman miimkiin olmadigini
gostermektedir. Finansal sektoriin serbestlesmesiyle biiyiimenin her durumda miimkiin
olmadig1 goriilmektedir. Bu nedenle finansal serbestlesmenin saglayacagi dis kaynak girigine
dayali biiyiime politikalar: elestirilere konu olmustur (Aydin vd., 2013; s.1-2).

Finansal gelisme ile iktisadi biiylime arasinda literatiirde dort farkli goriis yer
almaktadir. Ik goriis Schumpeter (1912) tarafindan finansal gelismenin iktisadi biiyiime
iizerinde pozitif etkileri oldugunu savunan arz yonlii (supply leading) yaklasgimidir. Bu
yaklagima gore finansal araciliktan iktisadi biiylime dogru bir nedensellik iliskisinin
bulundugunu ve nedenselligin tasarruf (yatirimlarin) oranlarinin arttirilmas: (Shaw,1973) ya
da sermaye birikimlerinin etkinliginin arttirtlmasi (Goldsmith, 1969) ile saglanabilecegi
diisiiniilmektedir. Ikinci goriis ise Robinson (1954) tarafindan ortaya atilan arz yonlii (demand
following) yaklagimdir. Bu yaklasima gore finansal piyasalardaki degisikliklerin reel sektoriin
talepleri sonucunda ortaya ¢iktigini ve nedenselligin yoniiniin iktisadi biiylimeden finansal
gelismeye dogru oldugunu savunmaktadir. Demetriades ve Hussein (1996) tarafindan
savunulan tigiincli yaklasima gore de finansal geligsme ile iktisadi biiyiime arasinda ¢ift yonlii
bir nedensellik iliskisini bulundugu savunulmaktadir. Lucas (1988) tarafindan ortaya koyulan
yaklagima gore ise finansal gelisme ile iktisadi biiylime arasinda herhangi bir nedensellik
iligkisinin bulunmadig1 savunulmaktadir (Bozoklu ve Yilanci, 2013; s.165).

Finansal gelisme ve biiylime arasindaki iligskiyi ve nedenselligini inceleyen literatiirde
bircok ¢alisma yer almaktadir. Biz de bu calismada Afro-Avrasya {ilkeleri icerisinde énemli
bir rolii olan Tirkiye’nin finansal gelismesi ve ekonomik biiyiimesi arasinda asimetrik bir
iliskinin varhig1 incelenmektedir. Calisma 5 boliimden olusmaktadir. Ik boéliimde finansal
gelisme ve bilyiime arasindaki iliskide kisaca bahsedilmistir. Ikinci béliimde bu konu iizerinde

literatiir taramasina yer verilmektedir. Uciincii boliimde ¢alismanin  ydnteminden
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bahsedilmistir. Dordiincii boliimde ¢alismanin bulgu ve sonuglarina yer verilmektedir. Besinci
boliimde ise tartisma ve sonug kismina kisaca deginilmektedir.

|. Literatiir Taramasi

King ve Levine (1993), calismalarinda 1960-1989 doneminde 80 iilke iizerinde,
Schumpeter’in  “finansal gelisme ekonomik biiyiimeyi destekler hipotezinitest etmeyi
amaclamiglardir. Caligmalarinda finansal gelismislik diizeyinin gostergeleri olarak likit
yikiimliiliiklerin gayri safi yurtici hasilaya orani olmak iizere merkez bankasi nezdinde
mevduat bankalarinin énemi, 6zel sektore verilen kredilerin miktar1 ve bu kredilerin toplam
yurtici krediler icindeki oranit kullanilmistir. Calisma sonucunda elde edilen bulgular
Schumpeter’in hipotezini desteklemektedir. Finansal gelismislik ile iktisadi biiylime arasinda
kuvvetli bir iliski bulunmaktadir.

Calderon ve Liu (2003), 1960-1994 doneminde 109 gelismekte olan iilkede ekonomik
bliylime ve finansal gelisme arasindaki iliskiyi incelemektedirler. Finansal gelismenin
ekonomik biiyimeye neden oldugu, ekonomik biiylimenin de finansal geligmenin Granger
nedeni oldugu saptanmistir.

Aslan ve Kiigiikaksoy (2006), 1970-2004 doneminde Tiirkiye’de yaptiklar ¢alisma
sonucunda finansal gelismeden ekonomik bilylimeye dogru tek yonlii bir nedensellik
iliskisinin bulundugunu tespit etmislerdir.

Liu ve Hsu (2006), 1981-2001 déneminde Tayvan, Kore ve Japonya’da biiyiimenin
kaynaklar1 ile finansal gelismislik diizeyi arasindaki iliskiyi arastirmislardir. Finansal
gelismislik diizeyinin bankacilik ve piyasa agisindan tanimlandigi bu g¢alismada temel
bilesenler analizi ve genellestirilmis momentler yontemi kullanilmigtir. Analiz sonucunda
bliyiilk yatirnmlarin Japonya’da biiylimeyi hizlandirdigi, Menkul Degerler Borsasi’nin
gelismesinin Tayvan’in biiylime performansini pozitif yonde etkiledigi tespit edilmistir.
Finansal biiytikliiklerin Tayvan’in biiyltimesini olumlu yonde etkiledigi ancak diger iki lilkenin
biliyiimesini olumsuz yonde etkiledigi tespit edilmistir.

Kandir vd. (2007), 1988Q1-2004Q4 doneminde Tirkiye’de finansal gelisme ve
ekonomik biiylime arasindaki iligkiyi Johansen esbiitiinlesme testi, hata diizeltme modeli ve
nedensellik analizi ile incelemislerdir. Elde edilen bulgular sonucunda, Triikiye’de ekonomik
bliylimeyi finansal gelismenin desteklemedigi ekonomik biiylimenin finansal gelismeyi
tetikledigi saptanmustir.

AbuBader ve AbuQarn (2008), Misir’in biiyiimesi ve finansal gelismesi arasindaki
iliskiyi 1960-2001 doéneminde VAR analizi ve Granger nedensellik analizini kullanarak

incelemislerdir. Calismada finansal gelismislik gostergesi olarak para arzinin (M2) gayri safi
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yurti¢i hasilaya orani, para benzeri araglarin gayri saf, yurti¢i hasilaya orani, bankalar
tarafindan 6zel sektore verilen kredilerin nominal gayrisafi yurti¢ci hasilaya orani ve reel
sektorde faaliyet gosteren Ozel isletmelere verilen krediler kullanilmistir. Analiz sonucunda,
iktisadi biiyiime ile finansa gelisme arasinda cift yonlii bir nedensellik iligkisi oldugu tespit
edilmistir.

Yiicel (2009), 1989M1-2007M11 doneminde Tiirkiye’de ekonomik biiyiime ve
finansal gelisme arasindaki iligkiyi Johansen-Juselius esbiitiinlesme testi ve hata diizeltme
modeliyle incelemislerdir. Calisma sonucunda gelisme ve biiyiime arasinda c¢ift yonli bir
nedensellik bulundugu sonucuna varilmstir.

Wolde-Rufael (2009), 1966-2005 déneminde Kenya’da ekonomik biiyiime ve finansal
geligme arasindaki iliskiyi VAR analizi yontemi ile incelemislerdir. Calisma sonucunda
Kenya’da finansal gelismenin ekonomik biiylimeyi tesvik ettigini ve finans sektoriiniin
gelisimini giiglendirme politikalarinin da ekonomik biiyiimeye katki sagladigi saptanmustir.
Tiiredi ve Berber (2010), 1970-2007 doneminde Tiirkiye’de finansal kalkinma ve ticari
aciklik ile ekonomik biiylime arasindaki iliskiyi incelemislerdir. Johansen-Juselius
Esbiitiinlesme testi ve VAR Nedensellik testi sonucunda finansal kalkinmadan ekonomik
biliylimeye dogru tek yonlii nedensellik, ticari aciklik ile ekonomik biiylime arasinda ise ¢ift
yonlii bir nedensellik iligkisi bulundugu tespit edilmistir.

Ozcan ve Ar1 (2011), 1988Q1-2008Q3 ddéneminde Tiirkiye’de kisitsiz VAR analizi ve
Granger nedensellik testi sonucunda ekonomik biiyiimeden finansal gelismeye dogru tek
yonlii bir nedensellik iliskisinin oldugunu tespit etmislerdir.

Zhang vd. (2012), 2001-2006 doneminde Cin’de kent diizeyinde finansal gelisme ve
ekonomik biiylime arasindaki iliskiyi Genellestirilmis Momentler Metodu (GMM)
kullanilarak incelenmistir. Calisma sonucunda ekonomik biiyiime ve finansal sektdr arasinda
pozitif yonde bir iligki oldugu tespit edilmistir. Finansal sektoriin boyutu ve derinliginin
ekonomik biiylimeyi olumlu etkiledigi saptanmustir.

Mercan ve Peker (2013), 1992-2010 doneminde Tiirkiye’de finansal gelismenin
ekonomik biiyiime iizerindeki etkisini sinir testi yaklagimi ile incelemislerdir. Yapilan analiz
sonucunda uzun dénemde gelismenin biiyiime {izerindeki etkisi teoride yer alan ¢aligmalarla
uyumlu olarak pozitif ve istatistiki olarak anlamli bulunmustur. Kisa donemde ise hata
diizeltme katsayisinin istatistiksel olarak anlamli ve negatif oldugu tespit edilmistir.

Shahbaz vd. (2013), 1965-2008 doneminde Giiney Afrika’da ekonomik biiylime,

komiir tiiketimi ve ticaret acikliginin finansal gelisme {izerindeki etkilerini sinir testi
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yaklasimiyla arastirmiglardir. Analiz sonucunda ekonomik biiyiime ve finansal kalkinma
arasinda esbiitiinlesme iligkisinin oldugu sonucuna ulasilmaktadir.

Samargandi vd. (2015), finansal kalkinama ve ekonomik biiyiime iligkisini 1980-2008
doneminde 52 orta gelir grubundaki iilke verilerini kullanarak panel veri analizi ile
incelemiglerdir. Finans ve biiyiime arasinda uzun doénemde ters U seklinde bir iliski
bulundugu kisa donemde ise anlamli bir iliskinin bulunmadig: tespit edilmistir.

Cestepe ve Yildinm (2016) Tirkiye’de 1986Q1-2015Q4 doneminde yaptiklar
Johansen esbiitiinlesme testi, hata diizeltme modeli ve Toda-Yamamoto nedensellik testi
sonucunda finansal gelisme ve ekonomik biiyiime arasinda cift yonlii bir nedensellik
oldugunu tespit etmislerdir.

Luintel vd. (2016), 69 iilkede 1989-2011 doneminde ekonomik biiyiime ve finansal
gelisme arasindaki iliskiyi Bayesian yontemiyle incelemislerdir. Calisma sonucunda gelir
diizeyi yiiksek iilkelerde biiyiime ve finansal gelisme arasinda kuvvetli bir iligki oldugu orta
ve disiik gelirli tilkelerde kuvvetli bir iligski bulunmadig1 saptanmustir.

Felek vd. (2018) Tiirkiye’de 2005Q1-2015Q4 doneminde ARDL Sinir Testi modelini
kullanarak yaptiklar1 analiz sonucunda finansal gelismenin ekonomik biiylimeyi pozitif yonde
etkiledigini tespit etmislerdir. Bu ¢aligmada tiiretilen finansal gelisme endeksi 11 adet finansal
degiskeni temel bilesenler analizi yontemiyle birlestirerek tespit edildiginden diger

caligmalardan farklidir.

Il. Arastirma Yontemi

Bu calismada Tiirkiye’de finansal gelisme ile biiyiime arasinda asimetrik bir iliskinin varligi
arastirllmistir. Degiskenler arasinda asimetrik (dogrusal olmayan) bir iligkinin varligin
incelemek amacityla NARDL (A Nonlienar Autoregressive Distributed Lag) Modeli
kullanilmistir. Calismada bagimli degisken olarak Gayri Safi Yurti¢i Hasila kullanilmistir.
Kredi hacmi, para arzit ve BIST endeksi bagimsiz degisken olarak kullanilmistir.
Degiskenlerin logaritmasi alinarak analizde kullanilmistir. Calismanin modelinde kullanilan
degiskenler literatiirde yer alan c¢alismalardan yararlanilarak belirlenmistir. Degiskenlere
iligkin veriler Merkez Bankasinin Elektronik Veri Dagitim Sisteminden (EVDS) elde

edilmistir. Caligmanin analizinde Eviews 10 paket programindan yararlanilmistir.
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Tablo 1. Degiskenlere Ait Agiklayici Bilgiler

Degiskenler Gosterim Sekli Veri Kaynagi
Gayri Safi Yurti¢i Hasila GSYH EVDS

Kredi Hacmi KH EVDS

Para Arzi M1 EVDS

BIST Endeksi ve Giinlik | BIST EVDS

Islem Hacmi

A. Nardl Modeli

NARDL modeli Peseran ve digerleri (2001) tarafindan gelistirilen ARDL (Gecikmesi
Dagitilmig Otoregressive Model) modelinin gelistirilmesi ile bulunmugstur. ARDL modelinde
degiskenler arasindan kisa ve uzun donem simetrik iligkileri modellerken, NARDL modeli
degiskenler arasinda kisa ve uzun donemdeki pozitif ve negatif etkilerin bagimli degisken
tizerindeki etkisini ve yoniinii modelleyebilmektedir. Shin, You ve Greenwood-Nimmo’nun
(2014) ortaya koymus oldugu NARDL modeli, kisa ve uzun dénemde aciklayict degiskenlerin
pozitif veya negatif kismi toplamlarimin ayristirlmasiyla ortaya ¢ikan egbiitiinlesme
iliskilerini modelleyen gecikmesi dagitilmis asimetrik bir modeldir (Shin vd., 2014; s.284).

NARDL modeli literatiirde gesitli ¢alismalarda kullanilmistir. Van Treeck (2008),
ABD tiiketici harcamalarinin gelir ve servet iizerindeki etkisini NARDL teknigi ile
incelemislerdir. DelatteLopez-Villavicencio (2012), gelismis ekonomilerde doviz kurlarindan
tilkketici fiyatlarina gegiste uzun vadeli asimetrik etkileri NARDL modeli ile incelemislerdir.
Nguyen VH, Shin Y (2010), siparis miktarinin doviz kuru dinamikleri {izerindeki asimetrik
etkisini NARDL modeli ile incelemislerdir. Greenwood-Nimmo vd. (2013),ABD’de faiz
oranlart geciskenligini NARDL yontemiyle tahmin etmisler ve zamanla degisen asimetrik
etkinin gii¢lii kanitlarini ortaya koymuslardir (Shin vd., 2014; s.283-284).

Son zamanlarda davranigsal ve ekonomi alaninda Daniel Kahneman, Amos Tversky
ve Robert Shiller (Kahneman ve Tversky 1979; Shiller 1993; 2005) yaptiklar1 ¢aligmalarda,
insanlarin dogrusal olmadigint ve dogrusal olmayan iligkilerin sosyal bilimlerde yaygin
oldugunu vurgulayarak asimetrik modellerin 6nem kazanmasii saglamislardir (Shin vd.,
2014; s.281).

Simetrik ve dogrusal iligkilerde pozitif ve negatif soklarin bagimli degisken tizerinde

birbirinin tersi ve esit sonuglar olusturmas1 beklenirken, dogrusal olmayan iligkilerde pozitif
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ve negatif soklar bagimli degisken iizerinde ayni yonde ve farkli etkiler ortaya
cikarabilmektedir. Buna gore; simetrik iligkilerde, bagimsiz degiskende meydana gelen bir
birimlik pozitif bir ok bagimli degiskende artiga yol agtiysa, bir birim negatif sokun da aynm
oranda azalisa yol agmas1 beklenir. Asimetrik iligkilerde ise, bir birim pozitif ve negatif sok
bagiml degiskende ayni1 miktarda etkileyebilecegi gibi farkli yonlerde ve farkli miktarlarda da
etkileyebilir (Giiler, 2021; 5.959).

NARDL modeli, uzun donem esbiitiinlesme denklemi ile iligkili dinamik hata
diizeltme modelinden olusmaktadir. Bu yaklagim, asimetrik dinamik c¢arpanlar ile
regresOrlerde meydana gelen pozitif ve negatif soklara kars1 bagimli degiskenin gosterdigi
tepkileri dinamik olarak 6lgmesine olanak saglamaktadir (Arize, Malindretos ve Igwe, 2017;
5.318).

NARDL modelinin diger esbiitiinlesme modellerine gére dnemli {istiinliikleri bulunmaktadir:

e Degiskenler arasinda ortaya c¢ikan kisa ve uzun donem asimetrik etkileri
incelemektedir.

e Bagimsiz degiskenlerde ortaya ¢ikan artis ve azaliglarin bagiml degisken iizerindeki
etkisini ve yoniinii incelemektedir.

e Geleneksel modeller tarafindan incelenmeyen gizli egbiitiinlesme iliskilerinin
belirlenmesine imkan tanimaktadir.

e Kiigiik orneklemlerin analiz edilmesinde kullanilan etkin ve verimli bir modeldir.

e Degiskenlerin aym1 diizeyde duragan olmamasi durumunda kullanilmaktadir. Ancak
ikinci farki alindiginda (I(2)) duragan olmasi durumunda kullanilmamaktadir.

e Degiskenlerde meydana gelen dalgalanmalar sonucunda baglangic dengesinden yeni

dengeye uyum modellerini yakalama 6zelligine sahiptir (Varlik, 2021; s.307).
Non-linear ARDL (p,q) modeli asagidaki gibi gdsterilmektedir:

Ve = 25';1 Djye-j + Z?:O(e;_x;_—j + 07 x;_j) + & (1.1)

Shin vd. (2014), uzun vadeli asimetrik etkileri asagida verilen denklem ile modellemektedir:

Y, =BrXT + B X +u (1.2)
AX, =V, (1.3)

Burada Yt ve X; skaler I(1) degiskenleridir. X; asagida verilen denklemdeki gibi
degiskenlerin pozitif ve negatif aynistirilmis seklidir. X;* ve X;, Xt degiskeninin pozitif ve

negatif degisikliklerinin kismi toplam siiregleridir. @; bagimli degiskeninin kendi
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gecikmelerine ait parametreleri, 9;’ ve 6 ise asimetrik dagilmli gecikme parametrelerini &;

ise hata terimini ifade etmektedir.

Xy =X+ X5+ X7
(1.4)

Xt =X5 AXF = Y5, max(AX;, 0)
(1.5)

X; =Y, AXp = Y5, min(AX;, 0) (1.6)

Dogrusal hata diizeltme modelinin genisletilerek elde edilen asimetrik hata diizeltme
modeli asagidaki denklem ile gosterilmektedir:
AGSYH; = ag + pGSYH,_y + 0*KH,_y + 0" KH,_{ + 0*M1,_; + 6 M1, +
0*BIST,_; + 0~ BIST,_; + Y'" a;AGSYH,_; + X0 (w} AKH ; +
Wi AKH ;) + Y (wf AM1F_; + 07 AM1;_,) + X (wf ABIST , + w7 ABISTZ,) + ¢,
(1.7)

Yukaridaki denklemde kredi hacmi, para arzi ve BIST endeksi ile biiyiime arasindaki
asimetrik iligkinin tahminine yonelik denklem sistemini gostermektedir. (1.7) numarali
denklem sisteminde: 8% = —ppB;; 6~ = —ppP; bi¢iminde tanimlanmaktadir. Kredi hacmi,
para arz1 ve BIST endeksindeki pozitif ve negatif uyarlamalar w; ve w; ’den iiretilmektedir. +
ve — simgeler ayristirma ile hesaplanan pozitif ve negatif kismi toplamlar1 gostermektedir.
Pozitif ve negatif bilesenler kredi hacmi, para arzi ve BIST endeksi ile biiyiime arasindaki
esbiitiinlesme iliskisini ve kisa ve uzun donem asimetrileri gostermektedir. Calismada
kullanilan degiskenler pozitif ve negatif bilesenlerine asagida yer alan denklemler ile

ayristirilmaktadir:

KH* =¥, AKH}' = ¥j_, max (AKH,,0)
(1.8)
KH™ =¥, AKH; = ¥i_, min (AKH},0)
(1.9)
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M1* = ¥°_, AM1} = ¥j_; max (AM1,0)
(1.10)

M1~ =¥°_ , AM1; = ¥j_, min (AM1;,0)
(1.12)

BIST* = ¥%_, ABIST;* = %}{_, max (ABIST;,0)
(1.12)

BIST~ = ¥'_, ABIST; = ¥.j_, min (ABIST},0)
(1.13)

NARDL modeli uygulanirken ilk asamada degiskenlerin modele ait diagnostik testler
incelenir. Daha sonra degiskenlere iliskin birim kok testi smnamasi yapilir. Ikinci asamada
gecikme uzunlugu genelden 6zele dogru arastirilmaktadir. Stepwise regresyon tahmini ile
istatistiksel olarak anlamli bulunmayan degiskenler modelden ¢ikarilarak yeni model kurulur
(Shin vd., 2014). Ugiincii asamada degiskenler arasindaki uzun donem esbiitiinlesme iliskisi
siir testi kullanilarak test edilmektedir. Bu amacla Pesaran vd. (2011) ¢alismalarindan yola
cikarak F istatistik degerine bakilir. F istatistik degerinin kritik degerlerden biiyiikk olmasi
sonucunda degiskenler arasinda uzun dénem esbiitiinlesme iliskisinin olmadigini sinayan bos
hipotez reddedilir. Buna gore; p = 0% =0~ = 0 ise degiskenler arasinda esbiitiinlesme
olmadigina karar verilir. Banerjee vd. (1998)’den yola ¢ikarak t-istatistigi yardimiyla
degiskenler arasinda egbiitiinlesme olmadigin1 sinayan bos hipotez karsisindaki alternatif
hipoteze bakilir. Bu istatistikler degiskenlerin biitiinlesme siralarina baglh standart olmayan
dagilima sahiptir. Bu nedenle Pesaran vd. (2001)’nin gelistirdigi sinir testi yaklasimi NARDL
modelinde de kullanilmaktadir (Varlik, 2022; s.358).

Son asama olarak ise degiskenler arasinda kisa ve uzun donem asimetrik iligkinin
varligina karar verebilmek i¢cin Wald test istatistigine bakilmaktadir. Uzun donem asimetrik

iliskinin testi igin (1.15)’te yer verilen hipotez kullanilmaktadir.

W, =1Lt=1;=—Li_ _bu (1.14)
Y Y Bui B1i
Hy: L-il(_'H = Lxy, L?\L/n =Ly , LEIST = Lpst (1.15)

Kisa donem asimetrik iligkinin varligini tespit etmek igin ise (1.17)’de yer alan hipotez
kullanilmaktadir:
-1 —1 ~—

(1.16)
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Ho: 3920 AKH{, = X920 AKHy, $920 AM1{, = $I20AM1j,, S92 ABIST], = 925 ABIST;,
(1.17)

Wald test istatistiginin reddedilmesi sonucunda degiskenler arasinda simetrik bir iliski
bulundugunu agiklayan bos hipotez reddedilerek degiskenler arasinda asimetrik bir iliskinin

bulundugu sonucuna varilmaktadir (Varlik ve Varlik, 2021;s.309).

B. Sonuclar

Tablo 2’de ¢alismada kullanilan degiskenlere iliskin tanimlayic istatistik degerleri verilmistir.
Ayni zamanda tabloda modele iliskin diagnostik test sonuglarina yer verilmektedir. Test
sonuglar1 incelendiginde modelde otokorelasyon, heterokedastike gibi problemlerin
bulunmadigt ve hata terimlerinin %5 anlam diizeyinde normal dagilim gosterdigi
goriilmektedir. Bu testler sonucunda modelin sinir ve asimetri testlerinin yapilmasinin uygun
oldugu sonucuna varilmaktadir.

Tablo 2. Tanimlayic Istatistikler

BIST Kredi Hacmi M1 GSYH
Ortalama 864,06 1.633.267.753,32 | 485.225.158,49 | 757.453.722,54
Varyans 168491,6 1,77817E+18 3,10518E+17 3,75548E+17
Standart Sapma | 410,4772 1333480356 557241730,3 612819982
Minimum 257,65 242.927.249,00 | 77.674.822,00 212.877.603,68
Maksimum 2.405,36 6.134.308.816,00 | 2.662.097.003,00 | 3.418.966.609,71
Carpiklik 1,693624 1,31464455 2,256559174 2,213418002
Basiklik 4,089865 1,60554909 5,133208644 5,994727129

F-Istatistigi : 641.3996(0.0000)

Durbin-Watson : 1.938286
Breusch Goldfrey LM Testi : 0.882767(0.4252)
Heteroskedasticity Test : 0.968818(0.5271)
Ramsey Reset Test : 1.706743(0.0989)

Esbiitiinlesme testine ge¢meden oOnce Dogrusal ARDL modelinde oldugu gibi

degiskenlerin ilk olarak birim kok testi sinamasi yapilmaktadir. Degiskenlerin birim kok

sinamast Augmented Dickey Fuller (ADF) ve Phillips Perron (PP) testleri ile incelenmistir.
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Test sonuglarina gore “Degiskenler arasinda birim kok vardir.”Seklinde kurulan sifir hipotezi
reddedilmistir. Gayri safi yurti¢i hasila degiskeninin her iki test sonucuna gore birinci
farkinda I(1) duragan oldugu, kredi hacmi, para arzi ve BIST endeksi degiskenlerinin ise
diizeyde 1(0) duragan oldugu tespit edilmistir.

Tablo 3’te smur testine iliskin sonuglar yer almaktadir. Tabloda yer alan sonuglar
incelendiginde F istatistik degerinin kritik degerlerden biiyliik oldugu goriilmektedir. Bu
nedenle degiskenler arasinda esbiitliinlesme iligkisinin olmadigin1 savunan sifir hipotezi
reddedilmektedir ve %1 anlam diizeyinde degiskenler arasinda uzun donemli esbiitiinlesme
iliskisinin oldugu sonucuna varilmaktadir. Kredi hacmi, para arzi ve BIST endeksi ile biiyiime
arasinda uzun donemde esbiitiinlesme iliskisi bulunmaktadir.

Tablo 3. Esbiitiinlesme Testi Sonuglari

Test Istatistigi | Deger Anlam Diizeyi | 1(0) 1(1)
F Istatistigi 17.356656 | %10 1.99 2.94
%5 2.27 3.28
%2.5 2.55 3.61
%1 2.88 3.99

Tablo 4’te uzun donem NARDL tahmin sonuglar1 bulunmaktadir. Test sonuglari
incelendiginde; kredi hacminin pozitif ve negatif katsayilarmin biiylime iizerinde anlamli bir
etkisinin oldugu goriilmektedir. Uzun donemde kredi hacminde goriilen %35°lik bir artis
biiyiime %0.964 oraninda arttirmaktadir. Uzun donemde kredi hacminde goriilen %5°lik bir
azalma biiylimeyi %4.072 oraninda azaltmaktadir. Para arzimin uzun donemde pozitif
katsayilarinin biiyiime tizerinde anlamli bir etkisinin oldugu tespit edilmistir. Uzun dénemde
para arzindaki %10’luk bir artis bilylimenin %1.178 oraninda azaltmasina yol agmaktadir.
BIST endeksinin negatif etkilerinin uzun dénemde biiyiime iizerinde anlamli bir etkisinin
oldugu tespit edilmistir. Uzun donemde BIST endeksinde goriilen %10’luk bir artisin
biiyimenin %1.529 oraninda azalmasina neden oldugu goriilmektedir. Degiskenler arasinda
asimetrik iliskinin varligin1 sinayan Wald test istatistigi sonuclari incelendiginde para arzi ve
BIST endeksi ile biiyiime arasinda uzun donemde asimetrik bir iliski bulundugu sonucuna

varilmaktadir.
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Tablo 4. Uzun Donem NARDL Tahmin Sonuglari

Degiskenler Katsay t-istatistigi
KH* 0.963584 2.68152(0.0120)**
KH™ -4.071790 -2.180478(0.0375)**
M1+t -1.177831 -1.713430(0.0973)***
M1~ -0.294410 -0.286887(0.7762)
BIST* -0.178738 -0.690655(0.4953)
BIST~ -1.529084 -1.840616(0.0759)***
Wirkn -0.582520(0.5647)
Wir m1 3.718952(0.0009)*
Wir BIsT 2.321031(0.0275)**

Not: *** *** grrastyla %1, %5 ve %10 anlamlilik diizeyinde bos hipotezin reddedildigini
gostermektedir. + ve — iist indisleri sirasiyla pozitif ve negatif kiimiilatif toplam serileriniz
gostermektedir.Waldir kn, Waldirmi, Waldireist degiskenlerin uzun dénem sime gosteren
wald test istatistigini gostermektedir. Waldsrco, Waldsrnps, Waldsr 180, Waldsr roE,
Waldsr sue degiskenlerin kisa donem simetrik test sonuglarini gosteren Wald test istatistigini
gostermektedir.

Tablo 5’te modele iliskin kisa donem NARDL tahmin sonuglart yer almaktadir. Kisa
donem katsayilari incelendiginde kredi hacmi, para arz1 ve BIST endeksinde meydana gelen
artis ve azaliglarin biiylime iizerinde anlamli bir etkisinin oldugu goriilmektedir. Ancak kisa
donem Wald test istatistigi sonuglarina bakildiginda kredi hacmi, para arzi ve BIST endeksi
ile kisa donemde asimetrik bir iligkinin bulunmadigi, simetrik bir iligkinin bulundugu tespit
edilmistir. Hata diizeltme katsayisinin anlamli ve pozitif oldugu goriilmektedir. Hata diizeltme
katsayisinin pozitif olmasi1 degiskenlerin incelenen donem igerisinde dengede hareket ettigini

gostermektedir.
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Degiskenler T-Istatistigi Katsay1
D(KH™) -0.611260 -2.065950(0.0479)*
D(KH*(-1)) 1.065921 3.813925(0.0007)*
D(KH™) 3.718255 5.037963(0.0000)*
D(KH™(-1)) -0.848953 -1.714830(0.0970)***
D(M17) 0.513755 3.260512(0.0028)*
D(M1*(-1)) -0.667817 -4.710711(0.0001)*
D(M17) -1.479284 -3.275350(0.0027)*
D(BIST™) -0.316776 -4.873040(0.0000)*
D(BIST*(-1)) -0.126364 -2.216731(0.0346)**
D(BIST*(-2)) -0.021678 -0.366596(0.7166)
D(BIST*(-3)) -0.158487 -2.747032(0.0102)**
D(BIST™) 0.598405 5.482801(0.0000)*
D(BIST(-1)) 0.166506 5.482801(0.0673)***
D(BIST~(-2)) -0.230900 -2.254768(0.0319)**
ECT;_4 0.427808 13.12896(0.0000)*
Wyn -0.525564(0.6032)
Wyt 1.054548(0.3003)
Waist -0.121645(0.9040)

Not: ***#** grastyla %1, %5 ve %10 anlamlilik diizeyinde bos hipotezin reddedildigini
gostermektedir. + ve — st indisleri sirasiyla pozitif ve negatif kiimiilatif toplam serileriniz

gostermektedir.. Waldsr,kH, Waldsrmi, Waldsrist degiskenlerin kisa donem simetrik test

sonuglarini gésteren Wald test istatistigini gostermektedir.

Uzun donem katsayilarinin istikrarli olup olmadigt CUSUM ve CUSUMSQ grafikleri
ile incelenmektedir. Sekil 1’de yer alan grafikler incelendiginde uzun dénem katsayilarinin

uygun sinirlar igerisinde kaldigi ve kararli oldugu, uzun donemde bir istikrarsizlik

goriilmedigi sonucuna varilmaktadir.
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Sekil 1. CUSUM Grafigi ve CUSUM of Squares Grafigi
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NARDL analizinde acgiklayici degiskenlerde meydana gelen bir birimlik pozitif ve
negatif soklara karsilik agiklanan degiskenin birikimli dinamik tepkilerini ve sokun ardindan
dengeye ulagsmasini saglayan dinamik ¢arpanlarim1 gdstermektedir. Dinamik c¢arpan grafikleri
incelenirken diiz siyah ¢izgi ilgili degiskendeki artisi, kesikli siyah ¢izgi ise ilgili
degiskendeki azalis1 ifade etmektedir. Ortada yer alan kirmizi ¢izgi ise dinamik carpanlarin
mutlak degerindeki farki, diger iki kirmizi ¢izgi de giiven araliklarini gostermektedir.

Sekil 2 incelendiginde BIST fiyat endeksinin pozitif ve negatif soklarinin ardindan
yeni uzun donem dinamik ayarlamasi goriilmektedir. Bu grafik BIST fiyat endeksinin pozitif
ve negatif katsayilariin biliylime iizerinde kisa ve uzun donemde asimetrik etkilerinin
bulundugunu gostermektedir. BIST fiyat endeksindeki pozitif katsayilarin biiylime {izerinde 5
ceyreklik donemde artisa neden oldugu ve sonrasinda artislarin daha duragan oldugu ve
biiyiime iizerinde negatif etkileri oldugu gorilmektedir. BIST fiyat endeksinin negatif

etkilerinin de biiylime lizerinde negatif yonde etkisi oldugu goriilmektedir.
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Sekil 2. BIST Endeksi I¢in Dinamik Asimetrik Carpan Etkisi
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Sekil 3 incelendiginde para arzinin pozitif ve negatif soklarmin ardindan yeni uzun
donem dinamik ayarlamasi goriilmektedir. Bu grafik para arzinin pozitif ve negatif
katsayilarinin biiytime ilizerinde kisa ve uzun donemde asimetrik etkilerinin bulundugunu
gostermektedir. Ancak asimetrik etki biiylimenin yeniden dengeye gelmesinde ilk 6 aylik
stirecte istatistiksel olarak anlamli degildir. Para arzinin pozitif katsayilarinin ilk 3 ¢eyreklik
donemde bliyiimeyi arttirdigi, daha sonra 2 ¢eyreklik donemde negatif katsayilarin etkisi ile

biiylimeyi azalttig1 ve sonraki siiregte pozitif katsayilarin bilylimeyi arttirdigi goriilmektedir.

Sekil 3. Para Arz1 Asimetrik Carpan Etkisi
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Sekil 4 incelendiginde kredi hacminin pozitif ve negatif soklarinin ardindan yeni uzun
donem dinamik ayarlamasi goriilmektedir. Bu grafik kredi hacminin pozitif ve negatif

katsayilarinin biiylime iizerinde kisa ve uzun donemde asimetrik etkilerinin bulundugunu
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gostermektedir. Kredi hacminin pozitif katsayilarin ¢ok degisken olmadigi ve pozitif
katsayilarin bliyiime iizerinde pozitif etkisinin oldugu goriilmektedir. Kredi hacminin negatif
katsayilarinin biiylime {izerinde uzun donemde negatif yonde etkisi oldugu goriilmektedir.
Sekil 4. Kredi Hacmi Asimetrik Carpan Etkisi
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Tartisma ve Sonuclar

Literatiirde yer alan calismalar incelendiginde finansal gelisme ile biiytime arasindaki iligki ve
iligkinin yonii siirekli tartisilmaktadir. Biz de bu c¢aligmada literatiirde yer alan finansal
gelisme gostergelerinden yararlanilarak finansal gelisme ile biliylime arasindaki asimetrik
iliskinin varlig1 incelenmistir. Bu iligkinin incelenmesinde Dogrusal Olmayan Gecikmesi
Dagitilmis Otoregresif Modelinden (NARDL) yararlanilmistir. Bu model ile bagimsiz
degiskende meydana gelen pozitif ve negatif katsayilarin bagimli degisken tizerindeki etkisi
ve yonii goriilmektedir.

Elde edilen analiz sonuglarina gore kredi hacmi, para arz1 ve BIST fiyat endeksi ile
biliyiime arasinda uzun donemli asimetrik esbiitiinlesme iligskisinin oldugu tespit edilmistir.
Wald test istatistikleri incelendiginde uzun dénemde para arzi ve BIST fiyat endeksi ile
biliylime arasinda asimetrik bir iligki oldugu, kredi hacmi ile biiylime arasinda ise uzun
donemde simetrik bir iligki oldugu tespit edilmistir. Katsayilar incelendiginde kredi hacminin
pozitif katsayilarinin biiylime iizerinde pozitif yonde etkisi oldugu, negatif katsayilarinin
negatif etkilerinin oldugu goriilmektedir. Kredi hacminin etkin caligmasi finans piyasalari
acisindan son derece onemli oldugundan kredi hacminin pozitif etkisinin biiylime iizerinde
olumlu etki yaratmasi beklenilen ve istenilen bir durumdur. Pozitif katsayilarin biiyiimeyi

arttirmast da Tirkiye ekonomisi agisindan kredi hacminin etkin ¢alistiginin bir gdstergesi
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olarak kabul edilebilir. Uzun dénemde para arzinda meydana gelen artis ve azalislarin
bliylime tizerinde negatif yonde bir etkisi oldugu goriilmektedir. Para arzinin azalmasinin
biliylime iizerinde negatif bir etkisinin olmasit beklenilen bir durumdur Ancak para arzinda
meydana gelen artisin biiyiime tizerinde negatif yonlii bir etkisi olacagi beklenmektedir.
Ancak biz bu calismada dar tanimli para arzini kullanarak dolasimdaki para miktarinin ve
tasarruflarin yani vadesiz mevduatlarin biiyiime {lizerindeki etkisi incelenmistir. Dar tanimli
para arzinin istenilen diizeyde olmamasi ve tasarruflarin yeteri diizeyde olmadigindan para
arzinin biiylime {lizerinde negatif bir etki yaratacagi diisiiniilmektedir. BIST fiyat endeksi
sermaye piyasalarinin en onemli gostergelerinden biridir. BIST fiyat endeksinin yiiksek
olmasi Tiirkiye agisindan son derece dnemli olan isletmelerinin finansal agidan iyi oldugunun
ve talep goren bir yatirnm araci oldugunun bir gdstergesidir. Analiz sonucunda BIST fiyat
endeksinin uzun dénemde pozitif katsayisinin biliylime lizerinde istatistiksel olarak anlamli bir
etkisinin bulunmadig1 goriilmektedir. Ancak BIST fiyat endeksinin negatif katsayilarinin
biiylime {lizerinde negatif yonde bir etkisi oldugu goriilmektedir.

Kisa donem wald test istatistikleri incelendiginde ise kredi hacmi, para arz ve BIST
fiyat endeksi ile biiylime arasinda asimetrik bir iliski bulunmadigi, simetrik bir iligkinin
bulundugu goriilmektedir.

Bu calisma ile finansal gelismenin biiylime iizerinde 2007Q4-2022Q2 doneminde
asimetrik etkileri de olabilecegi sonucuna varilmaktadir. Literatiirde simetrik iligkiler siklikla
incelenmis ancak asimetrik iligkilerin incelenmesine pek yer verilmemistir. Bu calisma Afro-
Avrasya iilkelerinin gelismesi ve biiyiimesi arasindaki Panel NARDL modeli ile incelenebilir.
Ayni zamanda aralarindaki iliskinin yoniiniin son derece 6nemli olmasindan dolay1 asimetrik

nedensellik testleri kullanilarak daha ayrintili sonuglar elde edilebilir.
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KURUMSAL YONETIMIN KURUMSAL SURDURULEBILIRLIGE ETKIiSi: BIST-
100°’DE BiR ARASTIRMA

Meryem Uslu®

Hasan Ozyasar”
OZET
Kurumsal stirdiiriilebilirlik isletmelerde uzun vadeli deger yaratmak amaciyla, ekonomik,
cevresel ve sosyal faktorlerin kurumsal yonetim ilkeleri ile birlikte isletme faaliyetlerine
uyarlanmasini amaglar. Kurumsal siirdiiriilebilirlik ayn1 zamanda isletmelerin karlili§inin ve
buna bagli olarak da siirekliliginin devam ettirilmesine Onemli katkilar sagladigi gibi,
ekonomik, ¢evresel ve sosyal gelismelerle birlikte meydana gelen risklerin yonetilmesini de
saglar.
Isletmelerin kurumsal siirdiiriilebilirligini saglayan en &nemli unsurdan biri de kurumsal
yonetimdir. Kurumsal yonetim, isletmenin yOnetim anlayisinin, hissedar ve diger tim
paydaslarin ¢ikarlari dogrultusunda siirdiiriilebilir bir deger yaratacak sekilde tasarlanmasidir.
Bu noktada kurumsal yonetim, kurumun hissedarlarinin haklarinin korunmasina ve kurumsal
strdiirtilebilirligin saglanmasina hizmet eden bir unsurdur denilebilir.
Bu arastirmanin amaci, isletmelerin kurumsal yonetimin kurumsal siirdiiriilebilirlige etkisinin
arastirilmasidir. Bu amag dogrultusunda oncelikle BIST-100’de yer alan sirketlerin kurumsal
yonetim derecelendirme notlari, Sermaye Piyasast Kurulu tarafindan yetkilendirilmis olan
Kurumsal Yonetim ve Kredi Derecelendirme Hizmetleri A.S. (SAHA)’den elde edilmistir.
Daha sonra isletmelerin Siirdiiriilebilirlik Endeksi puanlar1 belirlenmistir. Isletmelerin
kurumsal yOnetim notlarinin siirdiiriilebilirlik puanlar1 iizerinde etkisinin olup olmadiginin
tespit edilmesine yonelik hipotezler gelistirmis ve bu hipotezlerin test edilmesi amaciyla
Regresyon Analizi yapilmistir. Arastirma sonucunda isletmelerin kurumsal yonetim
derecelendirme skorlar1 ile kurumsal siirdiiriilebilirlik performansi arasinda anlamli ve pozitif
yonlii bir iliski bulunmustur.
Anahtar Kelimeler: Kurumsal Yonetim, Kurumsal Siirdiiriilebilirlik, Kurumsal
Stirdiiriilebilirlik Endeksi.
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THE EFFECT OF CORPORATE GOVERNANCE ON CORPORATE
SUSTAINABILITY : ARESEARCH IN BIST-100

ABSTRACT

Corporate sustainability aims to adapt economic, environmental and social factors to business
activities together with corporate governance principles in order to create long-term value in
businesses. Corporate sustainability also contributes to the sustainability of the profitability of
the enterprises and accordingly, it also provides the management of the risks that occur with
economic, environmental and social developments.

One of the most important elements that ensure the corporate sustainability of businesses is
corporate governance. Corporate governance is the design of the management approach of the
enterprise in a way that creates sustainable value in line with the interests of the shareholders
and all other stakeholders. At this point, it can be said that corporate governance is an element
that serves to protect the rights of the shareholders of the corporation and to ensure corporate
sustainability.

The purpose of this research is to examine the effect of corporate governance scores of
enterprises on corporate sustainability scores. For this purpose, first of all, the corporate
governance ratings of the companies included in the BIST-100 are determined by the
Corporate Governance and Credit Rating Services Inc., which is authorized by the Capital
Markets Board. (SAHA). Hypotheses have been developed to determine whether the
corporate governance ratings of businesses have an effect on their sustainability scores, and
Regression Analysis has been conducted to test these hypotheses. As a result of the research, a
significant and positive relationship was found between the corporate governance rating
scores of the enterprises and their corporate sustainability performance.

Keywords: Corporate Governance, Corporate Sustainability, Corporate Sustainability Index.

Giris

Isletmeler temelde mal ve hizmet iireterek insan ihtiyaclarinin karsilanmasi ve kar elde
edilmesi amaci ¢ercevesinde hareket ederler. Ancak bilindigi gibi kaynaklar kisith insan
ihtiyaclart sinirsizdir. Bu noktada dogal kaynaklarin bilingsizce tiiketilmesinin onlenmesi,
ekonomik, cevresel ve sosyal siirdiiriilebilirligin saglanmasina yonelik hem ulusal hem de
uluslararasi diizeyde ¢dziimlerin iiretilmesi 6nem arz eden bir konudur. Isletme faaliyetlerinin
ekonomik etkilerinin yan1 sira sosyal ve cevresel etkilerine odaklanilmasi kurumsal

stirdiiriilebilirlik kavraminin ortaya ¢ikmasini saglamistir. Kurumsal siirdiiriilebilirlik modern
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diinyada en iyi rekabet etme araglarindan biridir. Kurumsal siirdiiriilebilirlik en temel olarak
isletmelerde ekonomik, sosyal ve ¢evresel parametrelerin, kurumun stratejik ve operasyonel
tiim siireclerine ve karar alma mekanizmalarina entegre edilmesini amaglar.
Isletmelerde kurumsal siirdiiriilebilirligin saglanmasina katki saglayan en énemli hususlardan
birisi 1yi bir kurumsal yonetim mekanizmasinin olusturulmasidir. Etkin bir kurumsal yonetim,
bir kurumun uzun vadeli siirdiiriilebilir bir deger yaratmasina, tiim paydaslara karst hesap
verebilirliginin saglanmasina ve finansal performansinin iyilestirilmesine O6nemli katkilar
sunar (Selimoglu ve Yazici, 2021: 131). Buna gore isletmelerde daha iyi bir kurumsal
yonetim anlayisinin benimsenmesi, siirdiiriilebilirlik performansini olumlu yonde etkileyerek
cevresel, sosyal ve ekonomik agidan daha stirdiiriilebilir politikalar edinilmesini saglar.

Bu arastirmanin temel amaci kurumsal yonetimin kurumsal siirdiirilebilirlik
performansina etkisinin arastirilmasidir. Arastirmada Oncelikle konuyla ilgili literatiire yer
verilmistir. Sonrasinda arastirma metodolojine, bulgulara ve son olarak sonu¢ ve Onerilere

sunulmustur.

I. Literatiir Ozeti ve Arastirma Hipotezi

Kurumsal yonetim ile kurumsal siir