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OZET

Dijital donilisiim hayatimizin her alaninda oldugu gibi, kurumsal ve bireysel 6lgekteki 6deme
aliskanliklarimizda da kokten degisime sebep olmaktadir. Teknolojinin ilerlemesiyle birlikte
nakit ve ¢ek ile yapilan 6demelerin ilk alternatifi kredi ve banka kartlar1 olmustur. Sonrasinda
ise dijital pazarlarin gelismesi ile birlikte kartli 6deme aglar1 lizerinden dijital 6demeye gecis
saglanmstir. Internet iizerinden alisverisler yayginlasmis olsa da yiiz yiize hizmet/iiriin tedarigi
halen biiyiik kullanic1 kitlelerine sahip olup bu alanda dijital 6deme yontemleri yeteri kadar
yayginlasamamistir.

Metropol sehirlerden uzaklasildiginda 6zellikle mikro 6demelerde dijital 6deme yontemlerinin
kullaniminin ciddi 6lgiilerde azaldig1 goriilmektedir. Bu doniisiim i¢in gerekli teknolojik zemin
hazir olmasina ragmen mevcut pazarda sdz konusu kullanic kitlesine hitap eden dijital 6deme
sistemleri konusunda eksiklikler bulunmaktadir. Dijital 6deme sistemleri; telefon, bilgisayar,
tablet gibi cihazlar lizerinden dijital ortamlarda alic1 ve satic1 arasindaki para aktarimini giivenli
ve hizli bir sekilde gergeklestirmeyi saglayan ve ayni zamanda islemlerin kayit altinda
tutulmasina imkan veren sistemlerdir.

Bu ¢alismada, 6zellikle mikro 6demelerde, islem hiz1 ve kolaylig1 nedeniyle tercih edilen dijital
O0deme yontemlerinden “QR ile 6deme”yi merkezinde konumlandiran mobil tabanl bir sehir

kartt olusturulmasi ve kartin kullanilacagi platformun modellenmesi amaglanmagtir.

Sehir kart1 ile mikro 6deme dahil insanlarin giinliik ihtiyaclarmi kapsayacak bir platform
modellenmistir. Bu platformda toplu ulasim, market aligverisi, sokak harcamalari, lokal sadakat
uygulamalar gibi ¢dziimlerin sunulmasi hedeflenmistir. Ozellikle geleneksel satis kanallarinda

Proceedings book -1-
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(seyyar saticilar, bakkallar, biifeler, terziler, manavlar, berberler vb.), ev hizmetlerinde
(boyacilar, tamirciler, ustalar vb.), semt pazarlarinda, ev hanimlarinin el islerinin satiglarinda
ve kermeslerde kullanilmak iizere miimkiin oldugu kadar ek donanim gerektirmeyen, diisiik
maliyetli ve yenilik¢i alternatif tahsilat yontemi olusturulmasi planlanmistir. Platform
olusturulurken sehirde yapilacak mikro 6demelerin yani sira, ¢esitli {irlin ve hizmetler i¢in
(fatura tahsilati, e-pin satin alimlari, sigorta satin alimlari, farkli sektorlerden e-ticaretin
saglanabilmesi gibi) online satin alimlari/6demeleri destekleyen bir platforma odaklanilmistir.
Ayrica kullanicilarin kendi aralarinda para transferi yapabilecegi bir ortam olusturularak,
hazirlanan ¢6zlimiin tiim ihtiyaglara karsilik bulmasi hedeflenmistir.

Anahtar kelimeler: Dijital 6deme sistemleri, 6deme yontemleri, QR 6deme

ABSTRACT

Digital transformation is causing a radical change in our corporate and individual payment
habits as well as in all areas of our lives. With the advancement of technology, the first
alternative to cash and check payments has been credit and debit cards. Afterwards, with the
development of digital markets, a transition to digital payment was achieved through card
payment networks. Although online shopping has become widespread, face-to-face
service/product supply still has large user bases and digital payment methods have not become
widespread enough in this area.

When moving away from metropolitan cities, it is seen that the use of digital payment methods,
especially in micro-payments, decreases significantly. Although the necessary technological
ground for this transformation is ready, there are deficiencies in digital payment systems that
appeal to this user group in the current market. Digital payment systems enable safe and fast
transfer of money between buyers and sellers in digital environments over devices such as
phones, computers, tablets, and at the same time allow transactions to be recorded.

In this study, it is aimed to create a mobile-based city card that places "QR payment", one of
the digital payment methods preferred especially in micro-payments, due to its speed and ease
of transaction, and to model the platform where the card will be used.

A platform has been modeled to cover the daily needs of people, including micro-payments
with the city card. On this platform, it is aimed to offer solutions such as public transportation,
market shopping, street spending, local loyalty applications. As much as possible, additional
equipment to be used especially in traditional sales channels (peddlers, grocers, kiosks, tailors,
greengrocers, barbers, etc.), house services (dyers, repairmen, craftsmen, etc.), neighborhood
markets, handicraft sales of housewives and bazaars. It is planned to create a low-cost and

innovative alternative collection method that does not require. While creating the platform, the
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focus was on a platform that supports online purchases/payments for various products and
services (such as bill collection, e-pin purchases, insurance purchases, e-commerce from
different sectors) as well as micropayments to be made in the City. In addition, by creating an
environment where users can transfer money among themselves, it is aimed that the prepared
solution meets all needs.

Keywords: Digital payment systems, payment methods, QR payment
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KRIiPTO PARA YATIRIMCILARININ DEMOGRAFiIg OZELLIKLERI:
ESKISEHIR KENT MERKEZi ORNEGI

DEMOGRAPHIC FEATURES OF CRYPTO CURRENCY INVESTORS:EXAMPLE OF
ESKISEHIR CITY CENTER

Cumhur SAHIN
Dog. Dr., Bilecik Seyh Edebali Universitesi Boziiyiik Meslek Yiiksekokulu
ORCID: 0000-0002-8790-5851, cumhur.sahin@bilecik.edu.tr

OZET

Para, mal ve hizmetlerin degisiminde Olcii olarak degerlendirilen genel kabul gérmiis bir
nesnedir. Paranin miibadele islemindeki muvaffakiyeti bor¢ 6demelerinde kabul gérmesinden
dolayidir. Paranin bu tarifi, iktisadi, kanuni veya fiziksel olmasindan ziyade, psikolojik ve
davranigsal olarak yapilir. Paranin ¢esitli fonksiyonlar1 vardir. En yaygin kabul edilen
fonksiyonlar1 olarak; hesap birimi olma, degisim aract olma, tasarruf araci olma, ekonomik
faaliyetleri tesvik etme, gelirleri yeniden dagitma ve niifuz araci olma gibi sayilabilir. Sifreli
bir teknik kullanilmak suretiyle giivenilir islemleri gerceklestiren ve ilave sanal para sunumuna
imkan veren dijital kiymetlere ise kripto para adi verilmektedir. Kripto paralar, klasik,
konvansiyonel para birimlerine alternatif olma gibi bir nitelige sahiptirler. Kripto paralarin,
geleneksel paralardan belki de en 6nemli ayirt edici 6zellikleri merkezi olmamalaridir. Bu
calismada Eskisehir kent merkezinde ikamet eden kripto yatirimeilarinin demografik ve sosyo-
ekonomik 6zellikleri ele alimmustir. En yaygin ve eski kripto para olan Bitcoin’in yani sira diger
kripto paralar da sdzkonusudur. Goriisiilen kisi say1st 83’tiir. Bu kisilerle yiizylize goriisiilmek
suretiyle veriler elde edilmistir. Inceleme dénemi 2022 yili Mayis dénemidir. Sonuglara gore
83 kisinin 81’1 erkek, 2’si kadin olup ezici bir erkek yatirimer Ustiinligii géze carpmaktadir.
Yatirimcilarin 68’1 orta gelir, 15°1 ise iist gelir grubundan olup, alt gelir grubuna giren yatirimci
yoktur. 83 yatirimcinin 59’u ev sahibi olup, 24’1 kiracidir. Yatirimceilarin 40°1 serbest meslek,
9’u ciftci, 16’s11s¢1 ve 18’1 memurdur. Genel olarak bir degerlendirme yapildiginda, Eskisehir
kent merkezinde kripto paraya yatirim yapan tasarruf sahiplerinin erkek, ev sahibi, orta gelir
grubu ve serbest meslek sahibi olduklari seklinde bir degerlendirme yapmak miimkiindiir.

Anahtar Kelimeler: Kripto para, demografik 6zellikler, Eskigehir

ABSTRACT

Money is a generally accepted object used as a measure of 4oney4ge of goods and services.
The success of 4oney in the 4oney4ge process is due to its acceptance in debt payments. This
definition of 4oney is psychological and behavioral rather than economic, legal or physical.
Money has several functions. As the most widely accepted functions; it can be counted as being
a unit of account, a means as of 4oney4ge, a means of saving, encouraging economic activities,
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redistributing incomes and being a means of influence. Digital assets that perform reliable
transactions using an encrypted technique and allow additional virtual Soney alternative to
classical, conventional currencies. Perhaps the most important distinguishing feature of
cryptocurrencies from traditional currencies is their decentralization. In this study, demographic
and socio-economic characteristics of crypto investors residing in Eskisehir city center are
discussed. Besides Bitcoin, the most common and old cryptocurrency, there are other
cryptocurrencies as well. The number of people interviewed is 83. Data were obtained through
face-to-face interviews with these people. The review period is May 2022. According to the
results, 81 of 83 people are men and 2 are women, and an overwhelming male investor
dominance is striking. 68 of the investors are from the middle income group and 15 of them are
from the upper income group, and there are no investors in the lower income group. 59 of the
83 investors are homeowners and 24 are tenants. 40 of the investors are self-employed, 9 are
farmers, 16 are workers and 18 are ¢ivil servants. When an evaluation is made in general, it is
possible to make an evaluation that the savers investing in crypto currency in Eskisehir city
center are male, home owner, middle-income group and self-employed.

Keywords: Cryptocurrency, demographic features, Eskisehir.
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VAKIFLARIN KARSILASTIGI SORUNLARIN COZUMUNDE BLOCKCHAIN
TEKNOLOJISININ ROLU

THE ROLE OF BLOCKCHAIN TECHNOLOGY IN SOLVING THE PROBLEMS FACED
BY WAQFS

Lobna JABER
Doktora Ogrencisi, Bursa Uludag Universitesi, Ilahiyat Fakiiltesi, Islam Hukuku Ana Bilim Dali
PhDStudent, Bursa UludagUniversity, Faculty of Divinity, Department of IslamicLaw
Bursa, Turkey
lobnajaber1988@gmail.com/
https.://orcid.org/0000-0003-2343-5683

OZET

Bireyin ve toplumun menfaatini gdzetmek Islam Hukukunun temel ilkelerinden biridir..
Toplumdaki birgok rolii nedeniyle vakfin toplumlarda biiyiik bir énemi vardir ki bu tarih
boyunca 6grendiklerimizden ve cesitli alanlarda ne kadar biiyiik bir degere sahip oldugundan
acikca goriilmektedir. Osmanlivakiflar1 da bu goriisiin en belirgin kanitidir. Ticari, zirai,
endiistriyel, bilimsel vb. bir¢cok alandaki vakiflar sayesinde Osmanli’nin kendi dénemindeki
bir¢ok devletten daha ileride oldugu goriiliir. Osmanli vakiflarinin basta sosyal ve ekonomik
alanlar olmak iizere bireyi ve toplumu ilgilendiren her alanda biiylik bir etkisi oldugu
bilinmektedir. Ancak daha sonra meydana gelen bir¢ok degisikligin ardindan vakfiye sistemi
pek ¢ok sorundan mustarip, vakfin hakiki manasinin ve roliiniin idrak edilmesindeki sikintilar
ortaya cikmistir. Ayrica dig devletlerin, vakif yoneticilerinin veya calisanlarin etkisi ile
vakiflarin idari, mali vb. bir¢cok sorun ve zorlukla karsi karsiya oldugu goriilmektedir.Bu
sebeplerden dolay1 vakiflarin rolii ihmal edilmis vefaaliyet alanlarizamanla engellenerek
azalmistir. Vakiflarin toplumdaki roliinlin yeniden ihyasi gerekmektedir. Giinlimiizde
uluslararasi orgiitler, teknoloji hamleleri, medya iletisim araclar1 daha kolay erisebilmek i¢in
kiiresel vakif ¢gikmistir, tiizel veya gergek kisi olup malik olduklar1 paray1 veya fonlari kiiresel
olma vasfini dikkate alarak, vakfedenin sartlarina ve hiikiimlerine gore ortaklik yapmalaridir ve
buna duyulan ihtiyacla ilgili ¢esitli sosyal, ekonomi, sebepler ve faktorler bulunmaktadir, bu
makalede agiklanacaktir ve bu vakif ta sorunlarla karsilagsmaktadir.Bu nedenle vakiflar

canlandirmak, problemlere ¢oziim bulmak, vakfin etkinligini artirmak amaciyla iktisadi ve
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teknolojik gelismelerin yakindan takip edilmesi, mali ve idari islerin diizenlenmesi gerekir.
Genel olarak vakiflar1 yonetme ve yatirim yapma yollar1 hakkinda alimlerden fetvalar alinip
vakfin ihtiyaci goz Oniine alindiginda, toplumdaki roliinii etkin bir sekilde canlandirmak igin,
karsilastig1 sorunlan tespit etmek ve ¢oziim bulmaya calismaya gerekmektedir. Bu makalede
vakif islemlerinin gergeklestirilmesinde Blok Zinciri teknolojisinin kullanilmasi bazi
problemlerin ¢dziimi i¢in Onerilmistir. Bu baglamda 6ncelikle vakiflarinhem devlet sinirlar
icindehem de kiiresel vakiflarinkarsilastigi sorunlar ele alinmistir. Bu sorunlara, idari verimlilik
ile ilgili baz1 ¢éztimler ve Block zinciri teknolojisinin baz1 donanim sorunlarina teknolojik bir
idari ¢oziim olarak kullanilmasi 6nerilmistir. Blok Zinciri teknolojisinin vakifislemlerinde nasil
kullanilacag1 ve konuyla alakali fikhi meseleler, akid meclisi, siga, in’ikad sartlar1 ve kabz
gercevesinde ele alinmistir.

Anahtar Kelimeler: Islam Hukuku, Vakif, Vakif sorunlari, Devlet, Blok Zinciri.

ABSTRACT

One of the most important principles of Islamic law is the benefit of the individual and society..
The wagqf is one of the applications that support this principle. This was dramatically evident
during the reign of the Ottoman Empire, it was thanks to the role of waqf in several areas of
commercial, agricultural, industrial, scientific and advanced about other countries.
Undoubtedly, in order to back to the activities of the waqf, the correct start is to awaken a sense
of the reality of the waqf. That the waqf's impact can be seen in every field related to the
individual and society, starting from the social and economic field to all fields. But after that
some changes that have occurred in societies and as a result of which the waqf system may be
exposed to many problems and now many people do not realize the true meaning and role of
the waqf. We see that the waqf has now reduced its activities and role and has been hampered
by foreign countries, administrative, financial and other problems, whether because of the
administration of this waqf or its employees. The role of the waqf must be revived again.
Therefore, to revive the waqf, find a solution to the problems and increase the effectiveness of
the waqf, it is necessary to follow up closely the economic , technological developments ,
organize the administrative and financial matters. Nowadays, with the emergence of
international organizations , technological movements and the ease of access to the means of
communication, the global waqf appeared, where the ordinary or legal personality as the owners
of funds or investments participate with each other while taking the global description and
according to the terms and conditions of the waqf, There are many reasons economic , social
factors and many reasons led to the need for it will be mentioned in this article, This waqf also
faced many problems.. In general, attention must be concentrate to the fatwas of scholars
regarding the management and investment methods of waqfs in order to revive the waqf, The
problems encountered must be shed light on and an attempt must be made to find a solution to
them. In this article there is a proposal to resolve some problems by blokchain technology in
the work of the stay, in the article are discusse the problems faced by both within the borders
of the state and global waqf. We will mention how the Blockchain technology will be used in
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2.

wagf transactions, its effect on waqf and advantages in solving the problems related to wagqfs,
after that figh issues have been discussed within the contract session, the formula, Conditions
of cnyract Conclusion and capture.

Keywords: islamic Law, Waqf, Wagqf problems, State, Blockchain.
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BITCOIN ELEKTRIK TUKETIMI ILE BITCOIN FiYATI ARASINDAKI iLISKININ
ANALIZI

ANALYSIS OF THE RELATIONSHIP BETWEEN BITCOIN ELECTRICITY
CONSUMPTION AND BITCOIN PRICE

Yunus YILMAZ
Dicle Universitesi, [IBF, yunus.vilmaz@dicle.edu.tr, ORCID ID: 0000-0002-6142-2923

Liitfii SIZER

Dicle Universitesi, IIBF, lutfu.sizer@dicle.edu.tr, ORCID ID: 0000-0002-9605-4286

OZET

Kripto paralar birden ¢ok farkli yollarla elde edilebilir. Bunlardan birisi kripto madenciligi
yaparak bitcoin elde etmektir. Bitcoin madencileri bitcoin elde etmek i¢in blok zincirdeki
islemleri dogrulamak zorundadirlar. Cok sayida gelismis bilgisayarlar ile bu islemleri yapmak
durumundadirlar. Yiiksek performansli cihazlar olmasindan dolayr bu bilgisayarlar ciddi
elektrik tiiketiminde bulunurlar. Bu da bitcoin tiretimini elektrik tiiketimi agisindan maliyetli
hale getirir. Bu caligmanin amac1 Bitcoin elektrik tiiketimi ile Bitcoin fiyati arasindaki nedensel
iligkiyi incelemektir. Bu amacgla ¢alismada 2017/02/10 - 2022/06/07 donemine ait giinliik
veriler kullanilarak Toda-Yamamoto nedensellik testi uygulanmistir. Elde edilen Toda-
Yamamoto nedensellik testi bulgularina goére hem Bitcoin elektrik tiiketiminden Bitcoin
fiyatlarina dogru hem de Bitcoin fiyatlarindan Bitcoin elektrik tiiketimine dogru Granger
nedensellik iliskisi tespit edilmistir.

Anahtar Kelimeler: Bitcoin, Bitcoin Elektrik Tiiketimi, Toda-Yamamoto, Nedensellik.

ABSTRACT

Cryptocurrencies can be obtained in multiple different ways. One of them is to get bitcoins by
mining crypto. Bitcoin miners have to verify transactions on the blockchain to obtain bitcoins.
They have to do these operations with a large number of advanced computers. Because they
are high-performance devices, these computers consume serious electricity. This makes bitcoin
production costly in terms of electricity consumption. The aim of this study is to examine the
causal relationship between Bitcoin electricity consumption and Bitcoin price. For this
purpose, the Toda-Yamamoto causality test was applied using daily data for the period
2017/02/10 - 2022/06/07. According to the obtained Toda-Yamamoto causality test findings,
Granger causality relationship was determined both from Bitcoin electricity consumption to
Bitcoin prices and from Bitcoin prices to Bitcoin electricity consumption.

Keywords: Bitcoin, Bitcoin Electricity Consumption, Toda-Yamamoto.
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1. GIRIS
Bitcoin Satoshi Nakamoto tarafindan ilk olarak 2008 yilinda yaymlanan bir makalede

tanitilmigtir. Merkezi bir sunucu veya kontrol noktasi olmayan bitcoin kamu otoritelerinden
bagimsiz bir yapiya sahiptir

Bitcoin elde etmenin bir yolu, 6zel olarak iiretilmis bilgisayarlar yardimiyla kripto madenciligi
yaparak iiretmektir. Degisken bir fiyata sahip olan bitcoin, elektrik tiikketimi konusunda artan
bir ivmeye sahiptir. Elektrik tiiketimi, kullanilan donanimin enerji verimliligine, bitcoin fiyat
egilimine ve sogutma-aydinlatma gibi gereksinimlere baghidir (Kamiya, 2019). Bitcoin
sisteminde yapilan biitiin igslemler bitcoin sistemine bagl tiim bilgisayarlarda kaydedilir
(www.dunyaenerji.org). Madencilerin, bitcoin {iretimi i¢in blok zincirdeki islemleri
dogrulamak ve bu is kanitin1 ortaya koymalar1 gerekir. Cok sayida gelismis bilgisayar ile bu
islemleri yapmak zorunda olmalar1 nedeniyle ciddi elektrik tiiketiminde bulunurlar.

Bitcoin elektrik tiiketiminin kesin olarak hesaplanmasi su asamada miimkiin géziikmemektedir.
Tahmini olarak hesaplanan tiiketim ile ilgili literatiirde kabul goéren iki kaynaktan birisi
Cambridge Universitesi tarafindan hesaplanan Cambridge Bitcoin Elektrik Tiiketim Endeksi
(CBECI), digeri ise digiconomist.net sitesi tarafindan hesaplanan Bitcoin Enerji Tiketim
Endeksidir.

CBECI bazi olasiliklar ile hesaplanan taban ve tavan elektrik tiikketim tahmininden olusur. Tiim
kripto madencilerinin her zaman i¢in elektrik tiiketimi en diisiik ve enerji verimliligi yliksek
cihazlar1 kullandiklar1 varsayimi ile taban tiiketimi hesaplanmaktadir. En yiiksek tahmin olan
tavan tahmini ise, tam tersi olarak enerji verimliligi diisiik, yliksek elektrik tiiketen cihazlarin
kullanilmas1 varsayimi altinda hesaplanmaktadir (Rauchs vd., 2020). Bu ¢aligmanin verilerinin
alindig1 Bitcoin Enerji Tiketim Endeksi, madenci geliri ve maliyetlerinin iligkili oldugu
varsayimi lzerine insa edilerek hesaplanmaktadir. Elektrik maliyetleri, devam eden
maliyetlerin 6nemli bir bileseni oldugundan, Bitcoin aginin toplam elektrik tiiketiminin de
madenci geliriyle ilgili olmas1 gerektigi sonucu ¢ikar. Basit¢e sdylemek gerekirse, madencilik
gelirleri ne kadar yiliksek olursa bir o kadar fazla enerji tiiketen makinelerin kullanimi
yayginlasacaktir.

Grafik 1. Bitcoin Fiyatinin Gosterimi (USD)

65000.00
60000.00
55000.00
50000.00
45000.00
40000.00
35000.00
30000.00

25000.00

\~
15000.00
10000.00
5000.00

LF Sub May ASu 2021 Nis Tem Eki 2022 Nis Terr

Kaynak: https://bigpara.hurriyet.com.tr/kripto/bitcoin-fiyati/ (Erisim Tarihi: 28.06.2022)
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Asagidaki verilen grafikte ise bitcoin elektrik tiiketiminin yillara gore tahmini dagilimi
gosterilmistir.

Grafik 2. Bitcoin Elektrik Tiiketiminin Gosterimi (Twh)
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Kaynak: https://digiconomist.net/bitcoin-energy-consumption (Erisim Tarihi: 28.06.2022)

Literatiir incelemesi yapildiginda Bitcoin ile ilgili ¢ok ¢esitli caligmalarin mevcudiyeti dikkati
cekmektedir. Fiyat, hacim, volatilite gibi farkli agilardan Bitcoin ele alinmigtir. Ancak elektrik
tikketimi ile ilgili ¢alismalarin smirli oldugu ve bu konuda ¢ok daha fazla ¢alisma yapilmasi
gerektigi goriisii ortaya c¢ikmaktadir. Bu c¢alismanin konusuna temas eden literatiirdeki
caligmalardan bazilar1 asagida sunulmustur.

Kilig, Giirsoy and Ergiliney (2021) calismalarinda, kripto para madenciligi konusunda 6nde
gelen bazi iilkelerin enerji piyasalan ile bitcoin elektrik tiiketimi arasindaki iliskiyi analiz
etmislerdir. Elde edilen sonuclara gére, CBECI endeksi degiskeni ile MOEX endeksi degiskeni
arasinda volatilite yayiliminin ¢ift yonlii oldugu, S&P 500 degiskeni ile SSE degiskeni arasinda
ise volatilite yayiliminin tek yonlii oldugu bulgusuna ulagmiglardir. Huynh vd., (2022) ise
bitcoin enerji tiikketimi ile piyasa fiyat1 arasindaki iligkiyi analiz eden bir ¢alisma yapmislardir.
Bitcoin enerji tiiketimi ile getiri ve hacim arasinda bir iligkinin oldugunu belirlemislerdir.
Jingming vd. (2019) ise ¢alismalarinda dokuz tiir kripto para biriminin ve on algoritmanin
madencilik verimliligi tlizerindeki etkisi ve Monero madenciligi ile karsilagtirmasini
yapmislardir. Sonuglara gore, hash algoritmasinin temel olarak madencilik verimliligini
belirledigini ifade etmislerdir. Giirsoy, Akkus ve Dogan (2022) ise ¢alismalarinda bitcoin enerji
tilketimi ile kripto para piyasasindaki fiyat ve politika belirsizlikleri arasindaki iligkiyi
arastirmiglardir. Bitcoin enerji tiiketiminden kripto para fiyat belirsizligi ve kripto para politika
belirsizligi endekslerinde tek yonlii nedenselligin varligin1 tespit etmislerdir. Sonuglar
dogrultusunda kripto para piyasalarindaki belirsizliklerin bir¢cok dis politik faktoriin etkisi
altinda oldugu sonucuna varilmistir.

Bu calismanin amaci, Bitcoin elektrik tiiketimi ile Bitcoin fiyati1 arasindaki iligkinin analiz
edilmesidir. Elektrik tiiketimi ile fiyat arasindaki iligskinin varligi ve yoniiniin ortaya konulmasi
amaglanmistir. Bu kapsamda 2017/02/10 - 2022/06/07 dénemine ait giinliik veriler kullanilarak
Toda-Yamamoto nedensellik testi uygulanmustir.

2. VERI SETi

Analizde kullanilan Bitcoin fiyatlar1 (BTC) investing.com adresinden, Bitcoin elektik tiiketimi
(ET) degiskeni ise digiconomist.net adresinden elde edilmistir. Calismada 2011:M7-2022:M1
donemine ait veriler kullanilmistir. Ayrica kullanilan degiskenlerin dogal logaritmalar1 alinarak

Proceedings book -11-



INTERNATIONAL BLOCKCHAIN AND
CRYPTOCURRENCY CONFERENCE
2 ° July 29-31, 2022, Ankara, Turkey

analize dahil edilmistir. Analizleri gerceklestirmek icin “Eviews 127 paket programi tercih
edilmistir.

3. METODOLOJI

VAR (Vektor Otoregresif Modeller) analizi yaygin olarak finans ve iktisat teorilerinin
gecerliliginin analiz edilmesinde, ayrica politika yapicilara Oneriler getirebilmek icin
uygulamali ¢caligmalarda yaygin olarak kullanilmaktadir. Ancak analizlerde VAR modelinin
uygulandig1 degiskenler arasinda es biitiinlesme iliskisi mevcutsa ya da degiskenler birim koke
sahipse, hipotez testleri VAR modellerinde gecerli olmamaktadir. Normal sartlar altinda
duragan olan seriler VAR ile analiz edildikten sonra Granger Nedensellik testinde geleneksel F
istatistigi kullanilmaktadir. Fakat Toda-Yamamoto (1995) degiskenler arasinda bir es
biitiinlesme iliskisi olmasi durumunda F-istatistiginin standart dagilimmma uymayarak
gecerliligini yitirebilecegini gdstermistir. Toda-Yamamoto (1995), bir ekonomi teorisi
incelenirken veya bir ekonometrik model kurulurken, ilgili degiskenlerin birim kok igermesi
durumunda dahi bu degiskenlerin seviye degerleri kullanilarak VAR analizi yapilabilecegini ve
burada Wald testinin kullanilabilecegini belirtmistir. Toda-Yamamoto (1995), calismasinda
degiskenler arasinda esbiitiinlesme iligkisi olmas1 durumunda bir hata diizeltme sisteminin de
(ECM) olacagin1 ifade etmektedir. Fakat cogu uygulamada degiskenlerin biitiinlesme
dereceleri, esbiitiinlesik olup olmadiklar1 ve duraganlik 6zellikleri 6nceden bilinmemektedir.
Sonug¢ olarak Granger nedensellik i¢in Oncelikle birim kok analizi yapilmakta, daha sonra
esbiitiinlesme iliskisi aragtirllmaktadir. Daha sonra VAR analizi yardimiyla nedensellik
iliskilerini incelemektedir. Toda-Yamamoto (1995), bu 6n testlerin zahmetli ve yaniltici
sonuclar verebilecegini ifade etmektedir. Tiim bu sorunlarin {istesinden gelebilmek ig¢in,
(k+dmax) dereceden bir VAR modeli olusturulmasin1 6nermektedir. Burada k, istikrar
kosullarimi1 saglayan optimal gecikme uzunlugunu, dmax ise modeldeki ilgili serilerin
maksimum biitiinlesme derecesini belirtmektedir (Mert & Caglar, 2019: 344-345). Toda-
Yamamoto (1995) testi k gecikme uzunlugu ile y? asimptotik dagilim 6zelligi sergilemektedir.
TY(1995) testi i¢in k ve dmax’n Oncelikle belirlenmesi gerekmektedir. Nedensellik analizinin
basarisi i¢in bu iki gdstergenin dogru belirlenmesine baghdir. BTC ve ET degiskenleri i¢in
Toda-Yamamoto (1995) nedensellik testi denklemleri asagida verilmektedir:

k+dmax k+dmax (1)
BTC; = ay + Z @;BTC_; + Z PiET ;i + uqe
i=1 i=1
k+dmax k+dmax (2)
ETt = bO + Z lpiETt—i + Z PiBTCt—i + Uyt
i=1 i=1

(Hata! Basvuru kaynagi bulunamadai.) ve (2) nolu esitliklerde; u;; ve uy; hata terimlerinin
temiz dizi siireci sergiledigi ve otokorelasyonun olmadigi varsayilmaktadir.

Ho:pi = 0

3)
Hl: Pi *0
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Yukarida ifade edilen (1) nolu modele ait nedensellik iliskisi i¢in kurulan hipotez (3) nolu
esitlikte verilmistir. Sifir hipotezinin reddedilmesi, ET; degiskeninden BT C; degiskenine dogru
Granger nedensellik iligkisi oldugunu ifade etmektedir. Bu hipotezler k serbestlik derecesiyle
x? dagilimina uyan Wald testi yardimu ile smanir (Toda & Yamamoto, 1995: 228-229).

4. BULGULAR

Toda-Yamamoto nedensellik testi sonuglarina gegmeden once degiskenlerin kaginci dereceden
biitiinlesik oldugunu belirlemek gerekmektedir. Bunun igin literatiirde siklikla kullanilan
geleneksel birim kok testlerinden ADF ve PP birim kok testleri kullanilmistir. Elde edilen birim
kok testi sonuglar1 Tablo 1 ve 2’de verilmistir.

Tablo 1. ADF Birim Kok Testi Sonuglari

Sabitli Sabitli ve Trendli
‘ %S5 Kritik _ %S5 Kritik
Degiskenler Test Istatistigi Deger Test Istatistigi Deger
BTC -1.294 (0) -2.862 -1.902 (0) -3.412
ET -2.419 (1) -2.863 -2.049 (1) -3.412
ABTC -44.486** (0) -2.863 -44.475** (0) -3.412
AET -26.247** (0) -2.863 -26.304** (0) -3.412

Not:**, %5 6nem diizeyinde anlamli oldugunu gostermektedir. Parantez igerisindeki degerler, Schwarz (SIC) bilgi
kriterlerine gore belirlenmis uygun gecikme uzunlugunu ifade etmektedir.

Tablo 2. PP Birim Kok Testi Sonuglart

Sabitli Sabitli ve Trendli
Test Istatistigi %S5 Kritik Deger Test s Kritik Deger
Istatistigi
BTC 21291 (7) 2862 -1.906 (8) 3412
ET 22,097 (22) 22,862 -1.964 (22) 3.412
ABTC -44.393%* (8) 2863 L44.383 **(8) 3412
AET 28938 (17) 2.863 QS(??; - 3.412

Not: :**, %5 6nem diizeyinde anlamli oldugunu gostermektedir. Parantez igerisindeki degerler, Newey-West Bandwidth
kriterlerine gore belirlenmis uygun Bandwidth gecikme uzunlugunu ifade etmektedir.

Tablo 1 ve 2’de elde edilen sonuglara gére, BTC degiskeni ADF ve PP birim kok testlerine gore
hem sabitli hem de sabitli ve trendli modelde seviyede duragan ¢ikmamistir. Fakat serinin 1.
farki alindiktan sonra duragan hale geldigi goriilmektedir. Benzer sekilde ET degiskeni hem
ADF ve PP birim kok testlerine gére hem sabitli hem de sabitli ve trendli modelde seviye
degerlerinde duragan ¢ikmamistir. Ancak serilerin 1. farki alindiktan sonra duragan hale
gelmistir. O halde VAR modeli icin maksimum gecikme uzunlugu d,,,, =1 olarak
hesaplanmustir.
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Ayrica VAR modeli i¢in uygun gecikme uzunlugunu Likelihood Ratio (LR), Akaike (AIC),
Schwarz (SC) Hannan-Quin (HQ) bilgi kriterlerine bakarak karar verilmistir. Bu bilgi
kriterlerine gore elde edilen sonuclar asagidaki tabloda verilmistir.

Tablo 3. VAR Modeli i¢in Uygun Gecikme Uzunlugunun Belirlenmesi

Lag LR AIC SC HQ
0 NA 3.711888 3.718192 3.714219
1 23872.77 -10.09875 -10.07984 -10.09176
2 326.1363 -10.28309 -10.25156* -10.27143*
3 9.191118 -10.28380 -10.23966 -10.26747
4 13.24765%* -10.28687* -10.23013 -10.26588

*  Enuygun gecikme uzunlugunu ifade etmektedir.

Tablo 3’te tiim bilgi kriterlerine gore en diisiik deger 4 gecikmeli modelin uygun oldugunu
gostermektedir. Yani modelde kullanilacak olan gecikme uzunlugu k=4 olarak belirlenmistir.
Gecikme uzunlugu belirlendikten sonra belirlenen gecikme uzunluguna gore otokorelasyon
sorunun olup olmadigina karar verebilmek i¢in Otokorelasyon LM testi yapilmistir. Tablo 4’ten
de goriilecegi lizere otokorelasyon sorunu gozilkkmemektedir.

Tabol 4. Otokorelasyon LM Testi Sonuglari

Lag LM-Statistic Prob.
1 7.532454 0.1103
2 8.046340 0.0899
3 4.531536 0.3388
4 8.043966 0.0900
5 5.355462 0.2527

Ayrica secgilen gecikme uzunlugu dikkate alindiginda VAR modeline ait hata terimlerinin
otokorelasyon sorunu igerip icermedigi test edilmelidir. Otokorelasyon sorunu tahmin edilen
parametrelerde sapmaya yol acarak, hatali bulgulara ulagilmasina neden olabilir. Bu amagla
tahmin edilen modelin hata teriminin ters kokleri incelenebilir. Eger hata terimi otokorelasyon
0zelligi tasimiyorsa, ters kokleri 1°den kiiciik olmalidir. Asagidaki tabloda hata terimlerinin ters
koklerine ait sonuglar verilmistir.
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Tablo 5. Hata Terimlerine Ait Ters Kokler

Root Modulus
0.998 0.998097
0.997 0.998097
0.041 0.573095
-0.040 0.467954
-0.227 0.467954

Tablo 5’ten de goriildiigii gibi hata terimlerinin ters kokleri 1’den kii¢iik ¢ikmis yani model
dinamik olarak tutarli oldugu sonucuna ulagilmistir. Dolayisiyla Toda-Yamamoto nedensellik
testini gerceklestirmek icin 6n testlerde herhangi bir sorun tespit edilmediginden nedensellik
analizi yapilabilmektedir.

O halde yapilan birim kok testi ve VAR gecikme uzunlugu sonuglarina gore Toda —Yamamoto
nedensellik testi i¢in gerekli olan k + d,;,4, degeri 5 olmaktadir. Bu durumlar g6z 6niinde
bulundurularak elde edilen Toda-Yamamoto nedensellik testi sonuclar1 asagidaki Tablo 6’da
verilmigtir.

Tablo 6. Toda-Yamamoto Nedensellik Sonuglari

Nedenselligin yonii Gecikme Uzunlugu x? Test Istatistik Prob. Degeri
Degeri

ET > BTC () (ma = D= 24.545 0.000

BTC > ET (5k=4)+(dmax =D= 30.702 0.000

Tablo 6’dan da goriilecegi iizere hesaplanan y? test istatistik degerine ait olasilik degeri
0.01’den kiiclik ¢iktig1 i¢in sifir hipotezi reddedilmektedir. Yani %1 anlamlilik diizeyinde
Bitcoin elektrik tiiketiminden Bitcoin fiyatlarina dogru Granger nedensellik iliskisi mevcuttur.
Benzer sekilde Bitcoin fiyatlarindan Bitcoin elektrik tiiketimine dogru hesaplanan y? test
istatistik degerine ait olasilik degeri 0.01’den kiigiik ¢iktig1 i¢in sifir hipotezi reddedilmektedir.
Yani %1 anlamlilik diizeyinde Bitcoin fiyatlarindan Bitcoin elektrik tiiketimine dogru Granger
nedensellik iligkisi bulunmaktadir. O halde degiskenler arasinda ¢ift yonlii nedensel iliski tespit
edilmistir.

5. SONUC

Bitcoin iiretimi madenciler olarak adlandirilan kisilerin, 6zel bilgisayarlar tarafindan karmasik
denklemleri ¢ézmeleri yoluyla yapilmaktadir. Madenciler, belirli zaman araliklarinda agdaki
kodlar1 basariyla ¢ézmeleri karsiliginda bir miktar bitcoin elde etmis olurlar. Bu kodlarin
¢oziilmesi giin gectikge daha zor hale getirilir ve bitcoin elde etmek daha zor bir siirece girer.
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Bu da dogal olarak bilgisayarlarin daha fazla efor ile daha fazla ¢alismasi ve daha fazla ener;ji
tiiketmesi anlamina gelir.

Bitcoin fiyatlar1 ile Bitcoin elektrik tiiketimi arasindaki nedensel iligkinin incelendigi bu
calismada 2017/02/10 - 2022/06/07 donemine ait giinliik veriler kullanilmistir. Caligmanin
analiz asamasinda ilk olarak degiskenlerin duraganligi test edilmistir. Degiskenler, ADF ve PP
birim kok testlerine gore sabitli modelde oldugu gibi sabitli-trendli modelde de seviyede
duragan c¢ikmamustir. Fakat serilerin birinci farki alindiktan sonra duragan hale geldigi
goriilmiistiir. Hem degiskenlerin farkli dereceden biitiinlesik olmalarina hem de herhangi bir
esbiitlinlesme analizine gerek duyulmaksizin analizin gergeklestirilmesine imkan sagladigindan
degiskenler arasindaki nedensel iliskiyi arastirmak i¢in Toda-Yamamoto nedensellik analizi
uygulanmigtir. Uygun gecikme uzunlugunun elde edilmesinin ardindan yapilan Toda-
Yamamoto nedensellik sonucuna gore %]l anlamlilik diizeyinde hem Bitcoin elektrik
tikketiminden Bitcoin fiyatlarina dogru hem de Bitcoin fiyatlarindan Bitcoin elektrik tiiketimine
dogru Granger nedensellik iliskisinin varlig1 tespit edilmistir.
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OZET

Gilintimiizde diinyanin en degerli kripto para birimi olan Bitcoin, Kasim 2021°de 68.078 dolar
ile en yiiksek degerine ulagsmisti. Yatirnm i¢in ¢ok karli olarak goriinen Bitcoin, zaman
icerisinde inigli ¢ikish donemler gegirerek birgok yatirimciyr bu piyasaya ¢ekmeyi bagardi.
Bitcoin ic¢in fiyat tahmini yapmanin zorlagsmasinin en biiyilkk nedeni fiyatlardaki
dalgalanmalardan kaynaklanmaktadir. Bu zorlugu asabilmek icin ¢esitli makine 6grenme
algoritmalar1 kullanilarak 120 dakika sonrasi i¢in en yiiksek dogrulukta tahmine ulagmak
hedeflendi. Bitstamp adli Bitcoin fiyat degisim verilerini tutan web sitesinden, 2020 yilindan
2022 Haziran aymna kadar 1 dakika aralikli ticaret verileri alindi. Scikit-Learn ve Keras
kiitliphaneleri kullanildi. Kullanilan veri seti iki buguk yillik Bitcoin fiyatlarinin 1 dakika
aralikli ticaret verilerini igermekte ve yaklasik 1.300.000’in iizerinde veri girisine sahiptir. Veri
setinin 6rneklem sayisi ¢calisma i¢in yeterlidir. Lineer Regresyon, LSTM, CNN, RNN, Random
Forest ve SVM algoritmalar karsilastirilarak, SVM algoritmasinin %92 ile 120 dakika sonras1
icin diger makine 6grenme algoritmalarina gore daha iyi sonuglar verdigi goézlenmistir. CNN
ve LSTM kullanildiginda verinin biiyiikliigiinden kaynakli yavaslik sorunuyla karsilasildi.
RNN algoritmasinda ise en diisiik dogruluk degerlerine ulasildi. Giiriltili  veriler
temizlendikten sonra en iyi hiperdiizlem belirlenerek SVM algoritmasi ile en yiiksek dogruluk
degerlerine ulasilmistir. Bu ¢aligmada 10, 30 ve 60 dakikalik tahminler i¢in kullanildiginda siire
azaldikca tahminlerdeki dogruluk degerinin diistiigli gézlemlenmistir. SVM algoritmasi igin,
60 dakikalik tahminde %71, 30 dakikalik tahminde %62 ve 10 dakikalik tahminde %51
dogruluk degerine ulagilmistir. Daha hizli bilgisayarlarda yapilabilecek ¢alismalar dogruluk
degerini pozitif yonde etkileyecektir. Miisterilerin karliliklarinin artmasinin amaglandigi bu
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caligmada oylama simiflayicilar1 ve hibrit yontemlerle yapilabilecek yeni ¢alismalarin elde
edilebilecek dogruluk degerlerini arttirabilecegi diisiiniilmektedir.

Anahtar Kelimeler: Makine 6grenmesi, Bitcoin, Fiyat tahmini

ABSTRACT

Bitcoin, currently the world's most valuable cryptocurrency, reached its highest value in
November 2021 at $68,078. Bitcoin, which seems to be very profitable for investment, has
managed to attract many investors to this market, going through ups and downs over time. The
main reason why it is difficult to predict the price of Bitcoin is the price fluctuations. To
overcome this difficulty, an attempt was made to use various machine learning algorithms to
achieve the most accurate prediction for 120 minutes later. 1-minute interval trading data from
2020 to June 2022 was obtained from the website Bitstamp, which contains data on bitcoin
price changes. Scikit-Learn and Keras libraries were used. The dataset used covers two and a
half years of 1-minute trading data of bitcoin prices and has over 1,300,000 data entries. The
sample size of the dataset is sufficient for the study. When comparing the Linear Regression,
LSTM, CNN, RNN, Random Forest, and SVM algorithms, it was found that the SVM algorithm
provided better results than the other machine learning algorithms for 92% to 120 minutes later.
When using CNN and LSTM, a slowness problem occurred due to the size of the data. The
lowest accuracy values were obtained with the RNN algorithm. After cleaning the noisy data,
the best hyperplane was obtained and the highest accuracy values were obtained with the SVM
algorithm. In this study, the accuracy of the predictions was found to decrease with decreasing
time when used for predictions of 10, 30, and 60 minutes. For the SVM algorithm, the accuracy
was 71% for the 60-minute prediction, 62% for the 30-minute prediction, and 51% for the 10-
minute prediction. Studies that can be performed on faster computers have a positive effect on
the accuracy value. In this study, which aims to increase client profitability, it is assumed that
new studies that can be performed with voting classifiers and hybrid methods can increase the
achievable accuracy values.

Keywords: Machine learning, Bitcoin, Price prediction
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BORSA ISTANBUL’DA iSLEM GOREN SPOR KULUPLERININ SPORTIF
BASARILARININ HiSSE SENEDi VE FAN TOKENLERIN FIYATLANMASI
UZERINDEKI ETKILERIN INCELENMESI

Ozgiir Utku MACUNLUOGLU

Ars.Gor.Dr., utkumacunluoglu@halic.edu.tr,“Uluslamrasz Ticaret ve Isletmecilik Boliimii, T.C Hali¢
Universitesi

OZET

Teknolojik gelismelere paralel olarak 2008 yilinda Satoshi Nakamoto tarafindan blockchain
sistemi kullanilarak icat edilen Bitcoin ad1 verilen sanal para diinyadaki ekonomik hayati farkli
bir evreye tasimistir. Bitcoin sonrasinda yayginlasan alt coinler ve tokenlar bu furyayi
desteklemistir. Giiniimiizde hemen hemen her alanda faaliyet gosteren gerek gercek gerekse
tiizel kisiler de kendilerine ait coin veya tokenlar1 gérmek miimkiindiir. Caligmada Borsa
Istanbul’da “Spor Faaliyetleri Eglence ve Oyun Faaliyetleri” kapsaminda islem goren dort
sirketten yalnizca “Fan Token” a sahip olan spor kuliiplerinin 2021 — 2022 futbol sezonundaki
sportif basarilarmin “Fan Tokenlar” ile Borsa Istanbul’da islem géren hisse senetlerinin
fiyatlar arasinda istatistiksel anlamda herhangi bir iliskinin olup olmadig1 incelenmistir. Sonug
olarak kuliiplere ait hisse senetlerinin fiyatlamasi ile futbol kuliiplerinin sportif basarilari
arasinda uzun vadede giiglii bir etki bulunurken tokenlarin fiyatlamasi ile finansal basari
arasinda herhangi bir iliski bulunamamaistir.

Anahtar Kelimeler: Fan Token, Fenerbahge, Galatasaray, Trabzonspor,

ABSTRACT

In this study, the relationship between the stocks of Fenerbahge, Galatasaray and Trabzonspor
teams traded in the "Borsa Istanbul" and fan token prices against the sportive success was
examined. As a result of the methods which used in the study, there isn’t any relationship
between stocks & fan tokens with sportive sucess.

Keywords: Fan Token, Fenerbahge, Galatasaray, Trabzonspor,
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GIRIS

Kendisini siirekli olarak yenileyen, her giin farkli bir teknolojik gelisme ile hayata uyanan
diinyada iiretim, tiiketim aligkanliklarinin yani sira tasarruf anlayislar1 da degismektedir.
Bireyler tasarruflarini bilinen yatirim araclarinda degerlendirmek yerine teknolojik gelismelere
uyum saglayarak farkli alanlarda degerlendirme yoluna gitmektedir. Volatilitenin diger yatirim
araclarina gore yliksek oldugu bu piyasalardaki getiriler de kusku yok ki daha yiiksek oranda
olmaktadir. Bu cazibeye kapilan pek c¢ok kiiclik yatirimci dijital piyasalara yatirimlarini
kaydirmaktadir. Satoshi Nakamoto tarafindan blockchain sistemi kullanilarak icat edilen
Bitcoin (Nakamoto:2008) adi verilen sanal paranin Onciiligiinde yapilan bu yatirimlar
diinyadaki ekonomik hayatin farkli bir evreye tasinmasina neden olmustur. Bitcoin sonrasinda
yayginlasan alt coinler ve tokenlar da bu piyasanin biiylimesine katki saglayarak bu furyay:
desteklemistir. Bitcoin'in mevcut yapida bir degisim araci m1 oldugu yoksa bir varlik m1 oldugu
tartismalari siirerken (Baur vd., 2018:178) 2021 y1linin baslarinda ise takas edilemeyen tokenler
(NFT), blockchain teknolojisine olan ilginin kamuoyunda artmasina neden olmustur. NFT
kisaca miilkiyetin bir blok zincirindeki akilli s6zlesmelerde kaydedildigi dijital varliklara
(goriintiiler, miizik, videolar, sanal kreasyonlar) iligkin takas edilebilir haklar olarak
tanimlanabilmektedir (Downling:2022).

FAN TOKENLER VE TURKIYE UYGULAMASI

Bitcoin’in farkli bir segmenti olarak degerlendirilebilecek olan fan tokenlar futbol severler ile
kuliiplerini bir araya getirerek hem kuliiplere gelir saglama hedefinde hem de taraftarlarin
kuliibiin baz1 etkinliklerinde s6z sahibi olmalarina imkan saglamaktadir (Mazur, 2022:3). Gerek
teknolojik geligsmelerin gerisinde kalmamak i¢in gerekse ek bir gelir kaynagi elde etmek i¢in
(Morkunas, 2019:299) Tiirk Spor Kuliipleri’de kendilerine ait Fan Token’lar1 piyasaya
stirmiislerdir. Gerek siiper lig gerekse diger liglerde miicadele eden birgok Tiirk Spor Kuliibii’ne
ait fan tokenlar ¢esitli kripto para borsalarda listelenmis ve islem gérmektedir. Ancak calismada
Borsa Istanbul’da islem goren Tiirk Spor Kuliipleri’ne ait hisse senetlerinin getirileri ile bu
kuliiplerin fan tokenlarina ait getirilerinin kuliiplerin sportif basarilar1 ile iligkisinin
degerlendirilmesi amaglanmustir. Bu baglamda Borsa Istanbul’da “Spor Faaliyetleri Eglence ve
Oyun Faaliyetleri” kapsaminda islem goren (KAP, 2022:https://www.kap.org.tr/tr/Sektorler)
dort sirketten yalnizca “Fan Token” a sahip olan Fenerbahge Futbol A.S., Galatasaray Sportif
Sinai ve Ticari Yatirrmlar A.S. ve Trabzonspor Sportif Yatirim ve Futbol Isletmeciligi Ticaret
A.S. spor kuliiplerinin 2021 — 2022 futbol sezonundaki sportif basarilarinin “Fan Tokenlar1” ile
Borsa Istanbul’da islem goren hisse senetlerinin fiyatlar1 arasinda istatistiksel anlamda herhangi
bir iligkinin olup olmadig1 incelenmistir.
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Tiirkiye’nin ilk fan token1 olma 6zelligini tasiyan Galatasaray Token ($GAL) Eyliil 2019°da
Socios.com platformunda islem gérmeye baslamistir. Toplam arzi 10 milyon olan token’in
dolasimdaki arzi yaklasik olarak 3.5 milyondur. Calisma hazirlanirken piyasa degeri 146

milyon lira civari olan token 826. siradadir.

Trabzonspor Token (§TRA) ise Galatasaray Token’dan yaklasik bir y1l sonra Eyliil 2020 y1linin
eyliil ayinda Socios.com platformunda islem gérmeye baslamistir. Calisma hazirlanirken
toplam arzi1 10 milyon olan Trabzon Token’1in dolasimdaki arzi1 2.3 milyon, piyasa degeri ise 86
milyon tl civarinda hesaplanmigstir. Token piyasa degeri siralamasinda bu verilere dayanarak
964. sirada bulunmaktadir.

Son olarak Agustos 2021°de Paribu platformunda islem gérmeye baslamis olan Fenerbahge
Token’1n ($Fener) toplam arzi 28.5 milyonken dolasimdaki arzi yalnizca 2.2 milyondur. Piyasa
degeri 77.5 milyon tl civarinda olan Fenerbah¢e Token’in piyasa degeri siralamasindaki yeri
994. siradir.

ISTATISTIKSEL ANALIZ VE BULGULAR

Mag giinii elde edilen sonuglarin etkisinin 6l¢lilmesi amaci ile takimlarin miisabakalarindan bir
giin Oncesi ve bir glin sonrasi tokenlari dolar bazinda “Coin Market Cap” websitesinde
(Coinmarketcap, 2022:http://www.coinmarketcap.com) listelenen veriler toplanarak veri tabani
olusturulmustur. Mag sonuglarinin hisse senetlerine olan etkisi i¢in ise miisabaka oncesindeki
ve sonrasindaki ilk islem giinleri baz alinarak ilgili veriler Tiirk Liras1 bazinda derlenmistir.
Degerlendirme yapilirken futbol miisabakalarindaki galibiyetler pozitif, beraberlikler %1 dahil
olmak {izere negatif, maglubiyetlerin ise fiyatlar1 negatif etkiledigi varsayilmistir. Siirekli
degiskenlerin normal dagilima uygunlugu Shapiro Wilk testi ile incelenmistir. Degiskenler
medyan(minimum:maksimum) ve ortalama + standart sapma degerleriyle ifade edilmistir.
Normallik testi sonucuna gore iki grup arasinda yapilan karsilastirmalarda bagimsiz drneklem
t testi ya da Mann Whitney U testi, grup sayisinin ikiden fazla olmasi durumunda ise ANOVA
testi ya da Kruskal-Wallis testi kullanilmistir. Kruskal Wallis testi sonrasinda istatistiksel olarak
anlamli fark bulunmasi durumunda gruplar arasindaki alt grup analizlerini kapsayan ikili
karsilastirmalar Dunn Bonferroni yaklasimi kullanilarak yapilmistir. Istatistiksel analizler igin
SPSS (IBM Corp. Released 2012. IBM SPSS Statistics for Windows, Version 21.0. Armonk,
NY: IBM Corp.) programi kullanilmis olup p<0.05 istatistiksel olarak anlamli kabul edilmistir.
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Tablo-1: Fenerbahce SK’ye ait Token ve Hisse Degerleri ile Tlgili Karsilagtirmalar

Galibiyet Berabere Maglubiyet
p-degeri
(n=21) (n=10) (n=7)
Token
mag oncesi 2,87(2,15:6,26) 7,39(0:10,01) 2,31(1,73:2,83) <0.001¢
mac sonrasi 2,82(2,19:5,95) 7,22(0:9,54) 2,10(1,69:2,67) -
20 Ms—M6 12,44+4,52 13,11+3,45 14,66+2,75 0.088¢
Hisse

mag oncesi 29,02(23,66:33,40)  32,68(30,84:35,60)  34(31,80:41,38)  <0.001¢
mag sonrasi  28,08(23,46:33,02)  32,32(29,92:3544)  33,96(31,90:45,02) :
Ylusono  L1,79(-7,62:9,99)  [1,06(-4,38:1,75)  10,67(-1,79:3,80)  0.102°

Veriler medyan(minimum:maksimum) ve ortalama + standart sapma olarak verilmistir.

c: Kruskal-Wallis testi, d:ANOVA testi

Fenerbahge takimina ait ma¢ sonuglari arasinda mag¢ Oncesi token degerlerinin farklilik
gosterdigi belirlenmistir (p<0.001). Farkliligin hangi ma¢ sonucundan kaynaklandigini
belirleyebilmek i¢in alt grup analizi yapilmistir. Alt grup analizlerde berabere sonuglanan
maglarda mag Oncesi token degerlerinin galibiyet ve maglubiyet ile sonuglanan maglara gore
daha ytiiksek oldugu belirlenmistir (sirasiyla p=0.007 ve p<0.001). Galibiyet ile sonuglanan ve
maglubiyet ile sonu¢lanan maglar arasinda mag dncesi token degerlerinin farklilik gostermedigi
belirlenmistir (p=0.232). Mag sonrasi token degerlerinden mag¢ 6ncesi token degerlerine gore
elde edilen yilizde degisim miktarlar1 bakimindan mag¢ sonuglari arasinda farklilik
bulunmamaktadir (p=0.088).

Fenerbah¢e takimina ait mag¢ sonuglari arasinda mag¢ Oncesi hisse degerlerinin farklilik
gosterdigi belirlenmistir (p<0.001). Farkliligin hangi ma¢ sonucundan kaynaklandigini
belirleyebilmek icin alt grup analizi yapilmistir. Alt grup analizlerde galibiyet ile sonu¢lanan
maglarda mag¢ oncesi hisse degerlerinin berabere ve maglubiyet ile sonuglanan maglara gore
daha diisiik oldugu belirlenmistir (sirasiyla p=0.001 ve p=0.001). Berabere sonuglanan ve
maglubiyet ile sonuglanan maclar arasinda mag 6ncesi hisse degerlerinin farklilik gostermedigi
belirlenmistir (p>0.99). Mag sonrasi hisse degerlerinden mag dncesi hisse degerlerine gore elde
edilen yiizde degisim miktarlari bakimindan mag¢ sonuglari arasinda farklilik bulunmamaktadir
(p=0.102).
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Tablo-2: Galatasaray SK’ye ait Token ve Hisse Degerleri ile Tlgili Karsilagirmalar

Galibiyet Berabere Maglubiyet

(n=14) (n=10) (n=14) p-degeri

Token
mag oncesi  4,42(2,05:11,55) 4,84(2,27:10,90) 3,85(2,58:9,32) 0.943°¢
mag sonrasi  4,41(2,13:10,94) 4,57(2,30:10,54) 3,74(2,47:8,77) -
YoAus—mo  11,52(-6,06:11,74)  12,59(-7,71:2,08)  |4,65(-20,93:6,69)  0.087°

Hisse
mag dncesi  3,29(2,80:3,76) 3,55(3,13:4,13) 3,33(2,81:4,30) 0.201°¢
mag sonrasi 3,27(2,81:3,97) 3,55(3,03:3,94) 3,29(2,74:4,12) -
Y%oAus—mo  10,34(-3,26:13,21)  |2,22(-5,62:10,17)  |1,26(-4,99:2,06) 0.102°

Veriler medyan(minimum:maksimum) olarak verilmistir.

c: Kruskal-Wallis testi

Galatasaray takimina ait mag sonuglar1 arasinda mag oncesi token ve hisse degerlerinin farklilik
gostermedigi belirlenmistir (sirasiyla p=0.943 ve p=0.201). Mag sonras1 token degerlerinden
mag¢ dncesi token degerlerine gore elde edilen yiizde degisim miktarlar1 ile mag¢ sonrasi hisse
degerlerinden mag¢ Oncesi hisse degerlerine gore elde edilen yiizde degisim miktarlart
bakimindan mag sonuglari arasinda farklilik bulunmamaktadir (sirasiyla p=0.087 ve p=0.102).

Tablo-3: Trabzonspor Kuliibiine ait Token ve Hisse Degerleri ile flgili Karsilagtirmalar

Galibiyet Berabere Maglubiyet*
(n=23) (n=12) (n=3) p-degeri
Token
mag oéncesi 4,36(1,92:8,06) 4,65(3,41:9,32) 4,53(2,45:4,91) 0,234°
mag sonrasi 4,29(1,80:6,37) 4,22(3,04:8,44) 4,36(2,23:4,69) -
YodAmus—mo  |1,63(-20,97:15,40)  |5,59(-53,41:-0,56)  |4,48(-8,98:-3,75)  0,034*
Hisse
mag oncesi 5,42(3,15:8,58) 5,71(3,32:6,84) 5,78(4,31:6,89) 0,905°
mag sonrasi 5,93(3,13:8,86) 5,42(3,26:6,66) 5,55(4,32:6,73) -
2oAmMs—M0 12,19+4,73 12,76+2,90 12,02+£2,12 0,002°

Veriler medyan(minimum:maksimum) ve ortalama + standart sapma olarak verilmigtir.
a: Mann Whitney U testi, b: Bagimsiz orneklem t testi

* Maglubiyet ile sonuglanan mag sonucu (n=3) yetersiz oldugu icin gruplar arasinda yapilan istatistiksel karsilagtirmaya dahil
edilmemistir.
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Trabzonspor’a ait mag sonuglar1 arasinda mag oncesi token degerleri incelendiginde sonuglar
arasinda meydan token degerlerinin farklilik gostermedigi belirlenmistir (p=0.234). Mag
sonras1 token degerlerinden mag¢ Oncesi token degerlerine gore elde edilen ylizde degisim
miktarlariin mag¢ sonuglar1 arasinda farklilik gdsterdigi saptanmigtir. Mag sonucu berabere
olarak sonuglandiginda token degerlerinde elde edilen azalma miktarinin mag¢ sonucunun
galibiyetle sonu¢lanmasina gore daha yiiksek oldugu belirlenmistir (p=0.034). Maglubiyet ile
sonuglanan mac¢ sonucu (n=3) yetersiz oldugu i¢in gruplar arasinda yapilan istatistiksel
karsilastirmaya dahil edilmemistir.

Trabzonspor’a ait mag¢ sonuclar1 arasinda mag¢ 6ncesi hisse degerleri incelendiginde sonuglar
arasinda meydan hisse degerlerinin farklilik géstermedigi belirlenmistir (p=0.905). Mag sonrasi
hisse degerlerinden mag¢ Oncesi hisse degerlerine gore elde edilen ylizde degisim miktarlar
incelendiginde maglar galibiyet ile sonuclandiginda mag sonrasi hisse degerlerinin mag 6ncesi
hisse degerlerine gore %2.19 diizeyinde artis gdsterdigi, maglar berabere sonuglandiginda ise
ac sonrasi hisse degerlerinin ma¢ 6ncesi hisse degerlerine gore %2.76 diizeyinde bir azalma
gosterdigi belirlenmis olup iki mag¢ sonucu arasinda degisim miktarlarinin farklilik gosterdigi
saptanmistir (p=0.002). Maglubiyet ile sonu¢lanan mag¢ sonucu (n=3) yetersiz oldugu i¢in
gruplar arasinda yapilan istatistiksel karsilagtirmaya dahil edilmemistir.

SONUC

Borsa Istanbul’da faaliyet gdsteren Fenerbahge, Galatasaray ve Trabzonspor’a ait hisse senedi
ve tokenlara ait veriler detayli bir sekilde incelendiginde Galatasaray SK hisselerinin yalnizca
Besiktas derbisinin kazanildig1 hafta ile Gaziantepspor magi sonrasinda “tavan” (en yiiksek
oranda kar yapma) yaptig1 goézlenmistir. Fenerbah¢ce SK’nin en ¢arpici hisse senedi artisi ise
Galatasaray deplasmaninda alinan derbi galibiyeti sonrasinda “tavan” yaparak gergeklesmistir.
Bunun yanmi sira Fenerbah¢e SK’nin hisseleri 5 gol attigi Alanyaspor ve Yeni Malatyaspor
maclarinda %9 ve iizeri kazang saglamistir. Trabzonspor hisseleri ise 17.10.2021 tarihinde
Fenerbahge galibiyeti ile lider oldugu hafta ile takip eden 3 haftay1 “tavan” yaparak kapatmastir.
Ancak Trabzonspor’un sampiyonlugunu ilan ettigi miisabakadan sonra kuliibiin hisse senetleri
iki hafta boyunca yaklagik %8’lik deger kaybina ugramistir. Trabzonspor Token ise
sampiyonlugun ilan edildigi miisabaka giinii %53,41 lik bir deger kaybina ugramistir. Kuliip
tarihinde yillar sonra sampiyon olarak biiytlik bir basartya imza atmigken Trabzonspor Token
yatirimcilart tasarruflarin yarisindan daha fazlasini bir giin icerisinde kaybetmistir.

Tablo-4: Fenerbahce Spor Kuliibii 2021 — 2022 Futbol Sezonu Verileri
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Kaynak: Investing.com ve Mackolik.com sitelerinden yazar tarafindan derlenmistir.

. <. Degisim . . < . Degisim
Tarih Token Degeri ($) Oram Tarih Hisse Degeri (b) Oram
22.08.2021 $10.01 15.08.2021 135.60
-81.02% 26.46%
21.05.2022 $1.90 21.05.2022 145.02
Mac Sayisi Galibiyet Beraberlik | Maglubiyet Puan Siralama
38 21 10 7 73 2

Ligi ikinci sirada bitiren Fenerbahce SK.’ye ait token ligin ikinci haftasinda listelenmeye
baslamistir. Bu nedenle tokena ait ilk hafta fiyati bulunmamaktadir. Ligin ilk haftasi
Fenerbahge Token’a yatirim yapan bir taraftar sezon sonunda yaklasik %81 oraninda bir deger
kaybina ugrayacaktir. Eger aymi taraftar ligin ilk haftas1 Fenerbah¢eSK’ye ait hisse senedine

yatirim yapmis olsaydi bu durumda kazanci %26,5 civarinda olacaktir.

Tablo-5: Galatasaray Spor Kuliibii 2021 — 2022 Futbol Sezonu Verileri

. <. Degisim . . < . Degisim
Tarih Token Degeri ($) Oram Tarih Hisse Degeri (b) Oram
16.08.2021 $11.55 16.08.2021 13.76
-80.09% 3.72%
20.05.2022 $2.30 20.05.2022 13.90
Mag Sayisi Galibiyet Beraberlik | Maglubiyet Puan Siralama
38 14 10 14 52 13

Kaynak: Investing.com ve Mackolik.com sitelerinden yazar tarafindan derlenmistir.

Ligi on ii¢lincii sirada bitiren Galatasaray SK.’ye ait tokena 2021 -2022 sezonunun ilk haftasi
yatirim yapan bir taraftar sezon sonunda Fenerbahce Token’da oldugu gibi yaklasik %80
oraninda bir deger kaybina ugrayacaktir. Eger ayni taraftar ligin ilk haftas1 Galatasaray SK’ye

ait hisse senedine yatirim yapmis olsaydi %4 civarinda bir kazanc elde edecektir.
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Tablo-6: Trabzonspor Kuliibii 2021 — 2022 Futbol Sezonu Verileri

. o Degisim . . <. Degisim
Tarih Token Degeri (5) Oran Tarih Hisse Degeri (b) Oram
16.08.2021 $4.85 16.08.2021 13.40
-54.02% 27.06%
22.05.2022 $2.23 22.05.2022 14.32
Mac Sayisi Galibiyet Beraberlik | Maglubiyet Puan Siralama
38 23 12 3 81 1

Kaynak: Investing.com ve Mackolik.com sitelerinden yazar tarafindan derlenmistir.

Ligi lider tamamlayan ve sampiyonluk yarisin1 kazanan Trabzonspor’a ait tokena 2021 -2022
sezonunun ilk haftasi yatirim yapan bir taraftar sezon sonunda %354 oraninda zarar edecektir.
Ayni taraftarin ligin ilk haftas1 Trabzonspor’a ait hisse senedine yatirim yaptig1 senaryoda ise
kar1 %27 civarinda gerceklesecektir.

Sonug olarak yapilan analizler neticesinde spor kuliiplerine ait hem hisse senetlerinin hem de
tokenlarin kisa vadede sportif basar1 arasinda istatistiki olarak bir iliski tespit edilememistir.
Uzun vadede ise hisse senetleri ile sportif basari arasinda pozitif bir iligkinin var oldugu
sonucuna ulagilirken fan tokenlar ile sportif basari arasinda yine istatistiki olarak herhangi bir
baglant1 kurulamamustir.
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OZET

Glinlimiizde kripto varliklar edinim/kullanim amaglarma gore farkli varlik smiflarina
ayrilmaktadir. Kripto varliklar; Bitcoin, Ether, Solana gibi kendi blokzincirine sahip varliklari
ve mevcut bir blokzincir aginda iiretilen tokenlar1 kapsamaktadir. Tokenlar da kendi igerisinde
sagladig1 fayda ve beklenti agisindan farkli gruplandirilmaktadir. Fiziksel bir varliga gore
degeri belirlenen ve sahiplik iceren varliga dayali tokenlar, blokzincirde gercek varliklarin
dijitallestirilmesinin temelini olusturmaktadir. Varliga dayali tokenlar, ulusal ve uluslararasi
diizenleyici otoriteler tarafindan yeni bir dijital varlik olarak siniflandirilmaktadir. Bu tokenlar;
konvansiyonel yatirim araglarinin dijital forma doniismesinden Gte, yatirim araci olarak
goriilmeyen birgok fiziki varligin tokenize edilmesiyle, yatirim diinyasina ¢ok farkli bir bakis
acis1 kazandirmaktadir. Bu yeni varlik smifinin gercek diinyadaki yatirim araglara ve
varliklara sonsuz bir kapt actigmi sdylemek miimkiindiir. Bu calismada varliga dayali
tokenlarin temel Ozellikleri, uygulamalar1 ve finansal tablolarda ne sekilde raporlanabilecegi
konular1 ele alinmistir.

Anahtar Kelimeler: Blokzincir teknolojisi, kripto varliklar, varliga dayali tokenlar

ABSTRACT

Today, crypto assets are divided into different asset classes according to their acquisition/use
purposes. Cryptoassets include assets with their own blockchain, such as Bitcoin, Ether,
Dogecoin, and tokens generated on an existing blockchain network. Tokens are also classified
differently in terms of the benefits and expectations they provide. Asset-backed tokens, which
are valued relative to a physical asset and contain ownership, form the basis of digitization of
real assets on the blockchain. Asset-backed tokens are classified as a new digital asset by
national and international regulatory authorities. These tokens bring a very different perspective
to the investment world by tokenization of many physical assets that are not used as investment
instruments, beyond the transformation of conventional investment instruments into digital
form. It is possible to say that this new asset class opens an endless door to real-world
investment tools and assets. In this study, the main features of asset-backed tokens, their
applications and how they can be reported in financial statements are discussed.

Keywords: Blockchain technology, crypto assets, asset-backed tokens
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1. GIRIS

Bitcoin ile giindeme gelen kripto varliklar, blokzincir teknolojisi temelinde sifreli islem
takibi saglayan bir veri tabaninda g¢alisir. Veriler bir zaman damgasiyla bloklara ayrilir.
Blok tamamlandiginda bir {ist blok iiretilir ve bloklar birbirine zincir seklinde baglanir. Bu
veri tabanindaki sifreli iglemler, merkezi bir otorite olmaksizin giivenli bir sekilde yapilir.
Blokzincir teknolojisi ayni zamanda Dagitilmis Defter Teknolojisi (DLT) olarak da
tanimlanmaktadir (Martin, 2018). Kripto varliklar; dagitik defter teknolojisinin bir
uygulamasi olarak ortaya c¢ikan ve elektronik ortamda aktarim, saklama ve takas
faaliyetlerine konu edilebilen bir degerin veya sdzlesmeden dogan bir hakkinda giivenli
dijital ortamda temsilini ifade etmektedir.

Finans o6zelligi agisindan, blokzincir tarafindan sifreli olarak {iretilen token ve coin
kriptopara birimi olarak kabul edilmektedir. Kriptopara birimleri, tiim islemleri giivence
altina almak ve dogrulamak i¢in kriptografik algoritmalar kullanir. (Kosba v.d. 2016;
Stallings, 2018)) Kriptoparalar, Bitcoin, ETH, EOS gibi blokzincirinin yerel para
birimleridir. Tokenlar, varlik ve giivenligi temsil eden dijital haklardir.

Ortak kabul gérmiis bir kripto varlik siniflandirmasi heniiz mevcut degildir. Gelisen bir
siire¢ olmast nedeniyle literatiirde kripto varliklarin tiirleri ve siniflandirilmasina iligskin
birtakim Oneriler sunulmaktadir. Bununla birlikte kripto varliklarin muhasebe
uygulamalarinda hangi varlik gruplari igerisinde yer aldigini belirlemek literatiirde oldukga
tizerinde durulan konudur.

2. KRIPTO VARLIKLAR

Kriptoparalar, kripto varlik evreninin bir parcasidir. En yaygin kriptopara olan Bitcoin’in
bugiin dolasimdaki miktari 19 milyona ulagsmistir. Piyasaya arzi 21 milyon olan Bitcoin,
yatirim araci ya da deger saklama araci olarak islev géormektedir. Degeri de arz-talebe gore
belirlenmektedir. Kripto varliklar, kriptoparalar (coinler) ve tokenlar olarak
siniflandirilmaktadir. Her iki kripto varlik tiiriiniin de kendi icinde alt kirilimlar
bulunmaktadir.

Sekil 1. Kripto Varhklarin Simiflandiriimasi

KRIPTO VARLIKLAR
| |
| ] |
COIN TOKEN
Hizmet Menkul Varliga
Bitcoin Altcoin Stablecoin Kiymet NFT Dayali
Tokenlari
Tokenlart Tokenlar
[tibari Para Kripto s
Teminath Teminath g
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Coin ve token arasindaki temel fark, kriptoparalarin kendi blokzincirinin olmasi, tokenlarin
ise baska blokzincir ag1 iizerinde iiretilmeleridir (Ozkul, 2022). Coinler para ve benzeri
varliklar olarak ifade edilirken tokenlar jeton olarak bilinmektedir. KGK’nin tanimina gore
ise Coin Tiirk¢e’de ak¢e kavramini karsilarken, token, bir emtiayi, gayrimenkulii, bir
hizmeti veya sanati dijital ortamda temsil eden bir belirtectir (KGK, 2021). Coinler
icerisinde Altcoin denilen kavram ise, “Alternative to Bitcoin” kisaltmasidir ve Bitcoin
disinda gelistirilen, piyasaya siiriilen coinleri ifade etmektedir. Giinlimiizde dolasimda
Etherium, Ripple, Litecoin gibi bir¢ok altcoin mevcuttur.

Stablecoinler ise itibari para olarak ifade edilen kaydi veya devletler tarafindan basilan
paralarin blokzincirdeki karsiliklaridir. Elde ne kadar stablecoin mevcutsa banka hesabinda
da o kadarlik bir karsiliinin bulunmasi gerekmektedir. Tether, USDC en ¢ok bilinen
stablecoinlerdir. Bitcoin’deki fiyat dalgalanmalarma karsi stablecoinler daha istikrarl
yatirim araglart olarak goriilmektedir. Stablecoinlerin en biiyiik avantaji degerinin her
zaman sabit kalmasidir. Degerinin sabit kalmasi i¢in de farkli sistemler kullanilmaktadir.
Kullanilan sistem tiiriine bagh olarak da 3 sekilde siniflandirilir. Itibari para teminath
stablecoinler merkezi bir kurum tarafindan ihrag edilir. Kripto teminatli olanlar itibari para
teminatlilara alternatif olarak ortaya ¢ikmis, teminat i¢in mevduat toplayan bankalar yerine
akilli so6zlesmeleri kullanir. Algoritmik stablecoinler ise her iki stablecoinlerin disinda
kalan, teminatlandirilmayan ve bir algoritma ile varligim siirdiiren coinlerdir (Ozkul, 2022).
2.1. Coin

Kendi blokzincir agina sahip Bitcoin (BTC), Monero (XMR) ve Ether (ETH) gibi
kriptopara birimlerine coin denir. Ortak noktalari, her birinin gonderilebilecegi,
alinabilecegi veya liretilebilecegi kendi bagimsiz defterine ve agina sahip olmalaridir. BTC,
orijinal Bitcoin blokzinciri aginda islem gérmektedir. ETH, Ethereum blokzinciri ag1 iginde
kullanilir. XMR, Monero blokzincir agindadir.

Kriptoparalar, para ile benzer islevlere sahip olma egilimindedir. itfa edilebilir, tekrar
tiretilebilir, taginabilir ve sinirh arzdadirlar. Bununla birlikte ilk kriptopara birimi Bitcoin'e
alternatif olarak gelistirildikleri i¢in "altcoin" olarak adlandirilan birgok kripto varlik
mevcuttur. Litecoin (LTC) ve Dogecoin (DOGE) gibi ¢ogu altcoin, Bitcoin forking'inin
(catallanma) bir sonucu olarak olusturulmustur. Bitcoin, acik kaynak protokolii (yazilimi)
kullanilarak gelistirilmistir. Ag lizerindeki topluluk, blokzincir protokoliinde veya temel
isleyisinde degisiklik yaptiginda fork gerceklesmis olur. Bagka bir ifadeyle fork
(catallanma), kriptoparalarin bagl oldugu mevcut blokzincir aginin kopyalanip yeni bir veri
tabaninin olusturulmasidir. Mevcut agda yasanan problem veya hatanin giderilmesi (hiz,
giivenlik gibi) ya da gelistirilmesi amaciyla forking yapilir. Ornegin, Bitcoin baz1 hatalarin
diizeltilmesi ve topluluk icinde temel bir anlasmazlik nedeniyle yeni bir kriptopara birimi
Bitcoin Cash ortaya ¢ikmistir. Dolayisiyla forking sonucu olarak iki yeni blokzincir ag1 ve
iki farkli kriptopara birimi olusur. Ancak ETH ve XMR yepyeni blokzincir aglar1 tizerine
kurulmus altcoinlerdir. Bitcoin disinda kendi blokzincir agma sahip her kriptopara
altcoindir.
2.2. Token

Bitcoin, ac¢ik kaynakli bir blokzincir teknolojisi kullanir ve bu teknolojinin yardimiyla yeni
zincirler iiretebilir. Ancak bu zincirlerden bazilar yeterli topluluk destegi almadiklari i¢in
yaygin olarak kullanilmamaktadir. Bu nedenle proje ekipleri yeni zincirler olusturmak
yerine mevcut blokzincir ag1 {izerinde akilli s6zlesmeler kullanarak {iriin ve hizmetlerini
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varliga doniistiirmek {izere dijitallestirir. Bu ¢6ziimle token adi verilen dijital varliklarla
sahiplik kayitlar1 ve farkl islevsellikleri, iiriin ve hizmetlerin dijitallesmesi ¢ok daha kolay
hale getirilmektedir. Token, dijital ortamda, ger¢ek yasama ait olan bir emtiayi,
gayrimenkulii, bir hizmeti veya bir sanat eserini temsil eden belirte¢ olarak da tanimlanir
(KGK, 2021).

Tokenlar, kriptopara iiretimini kolaylastirdig1 i¢in yeni kriptopara birimlerinin piyasaya
stiriilmesi kolaylagsmistir. 2020 yili itibari ile dijital varlik piyasalarindaki islemlerin
yaklagik yarisi, ETH, Neo, Omni, Waves gibi blokzincir aglari kullamlarak yapilmaktadir.
Ornegin, biiyiik blokzincirlerden biri olan ETH'da calisan standartlar olarak adlandirilan
birka¢ token mevcuttur. Bu programlarin ERC20 gibi, ERC721 gibi, ERC115 gibi
kisaltmalar1 vardir. Ethereum blokzincir aginda gelistirilen tokenlar i¢in belirli kurallar
ifade eder. ERC'nin (Ethereum Request For Comments) anlam1 Ethereum Y orum Talebi'dir.
ERC'den sonra gelen say1 basvuru numarasi olarak tanimlanir. Sayilarin 6zel bir tanimi
olmay1p sadece standart tiiriinii belirtmektedir (Chen, 2018).

Tokenlar da kendi igerisinde sagladigi fayda ve beklenti acgisindan farkl
gruplandirilmaktadir. Temel olarak tokenize edilebilir varliklar i¢in iki grup vardir: maddi
varliklar ve maddi olmayan varliklar. Maddi olmayan duran varliklar grubu, herhangi bir
fiziksel sekli olmayan patentler, telif haklarini icerir. Maddi duran varliklar grubu ise altin,
gayrimenkul, sanat vb. gibi alinip satilabilen ve degis tokus edilebilen varliklar1 igerir.
Ozetle, yaris atlari, sarap, spor takimlari, sanat eserleri, emtialar, gayrimenkuller gibi farkli
varlik siniflar1 olabilir.

Tablo 1. Tokenlarin Siniflandirilmasi

Kaynak Siniflandirma
- Odeme Tokenlari
FINMA (2018) - Hizmet Tokenlar1
- Varlhiga Dayali Tokenlar
- Takas Tokenlar1
- Menkul Kiymet Tokenlar1
- Hizmet Tokenlar1
- Odeme Tokenlari
IMF (2018) - Hizmet Tokenlar1
- Varhiga Dayali Tokenlar
- Hibrit Tokenlar
- Odeme Tokenlari
OECD - Hizmet Tokenlar1
- Menkul Kiymet Tokenlar1
- Odeme Tokenlari
- Hizmet Tokenlar1
- Menkul Kiymet Tokenlar1
- Hizmet Tokenlar1
Baur (2019) - Menkul Kiymet Tokenlar1
- Varliga Dayali Tokenlar1

FCA / Bank of England

Adhami ve Guegan (2020)
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Hizmet Token’lari: Uygulama tokenlaridir. Uygulamayi1 calistirma veya uygulama
tarafindan saglanan bir {iriin veya hizmete erisim hakkini temsil eder. Varlik iizerinde
miilkiyet hakki vermeyen ve de§isim araci olarak kullanilamayan kripto varliktir.

Menkul Kiymet Token’lari: Hisse senetleri, tahviller gibi menkul kiymetlere dayali
cikarilan, blokzincir teknolojisinin kullanimiyla daha giivenli hale getirilen kripto menkul
kiymetlerdir.

Odeme Token’lar: mal ve hizmet alimi i¢in 6deme araci olarak veya kurulduklari
blokzincir ekosistemi diginda para veya deger transferi amaciyla kullanilan kripto
varliklardir.

Varliga Dayali Token’lar; degeri fiziksel bir varliga gore belirlenen tokenlardir. Altin,
petrol gibi fiziksel bir varliga iliskin sahiplik igerir.
3. VARLIK TOKENIZASYONU

Varlik tokenizasyonu, likit olmayan varliklarin yatirnm yapilabilir dijital varliklara
doniistiiriilmesidir. Bagka bir ifadeyle neredeyse tiim gercek veya sanal varliklarin
dijitallestirilmesi anlamina gelir. Boylece, merkezi bir iiglincii taraf veya araciya ihtiyag
duymadan bu varliklarin dagitik defter tizerinde dijital olarak aktarilmasi, tedarik edilmesi
ve depolanmasi saglanir. Bu tokenlarin miilkiyet ve devir ge¢cmisi, dagitilmis deftere
kaydedilir, dolayisiyla degismez ve seffaftir. Bu nedenle, varlik tokenizasyon siireci,
yuksek yatirim degerine sahip likit olmayan varliklara yatirim yapmayi kolaylastirir.
Ayrica, likit olmayan varliklarin tokenizasyonu sadece likiditeyi ve seffafligi artirmakla
kalmaz, aym1 zamanda yatirnm maliyetini de diisiiriir. Bu sayede farkli gelire sahip
yatirimcilar bu varliklara erisebilmekte ve varligin degeri gercege uygun degerine esit
olmaktadir (Takyar, 2022). Ornegin, degeri 1 milyon Dolar olan, zincir dis1 bir
gayrimenkuliin, 1 milyon tokeni ihra¢ edilebilir. Verilen tokenlar, Etherum gibi bir
blokzincirde bu gayrimenkuliin teminat1 olarak tanimlanir. Yalnizca bir yatirimcinin 1
milyon Dolar ile bu gayrimenkulii satin alabilecegi gercek diinyanin aksine, dijital diinyada,
birka¢ yatirimer farkl sayida token satin alabilir ve gayrimenkule kismen sahip olabilir.
Boylece tokenlar, mevcut biitgenin ¢ok iizerinde bir gayrimenkul payina sahip olmay1
miimkiin kilar.

Tokenizasyona konu olabilecek sanat eserleri, gayrimenkul, finansal araglar gibi varliklarin
satis1 ve de8isimi, yasal islemler de dahil olmak {izere aracilik hizmetleri gerektirir. Varligin
tokenizasyonu merkezi olmayan bir platform veya pazar yeri araciligiyla gergeklestiginde
bu tiir aracilik maliyetlerinden kaginmak miimkiin olacaktir. Aracilara ve aracilar tarafindan
merkezi bir yapida tutulan kayitlara giiven esastir ancak merkezi olmayan dagitilmis defter
teknolojisinde, kayitlar tiim agda degistirilemez sekilde tutuldugu i¢in aracilara duyulan
giiven ihtiyaci ortadan kalkar. Bu nedenle tokenizasyon, giiven ihtiyacini kolayca ortadan
kaldiran bir altyap1 sunar (OECD, 2020).
3.1.Varhga Dayah Tokenlar

Fiziksel bir varliga gore degeri belirlenen ve sahiplik igeren varliga dayali tokenlar,
blokzincirde ger¢ek varliklarin dijitallestirilmesinin temelini olusturur. Varliga dayali
tokenlar, ulusal ve uluslararasi diizenleyici otoriteler tarafindan yeni bir dijital varlik olarak
siiflandirilmaktadir.

Varliga dayali tokenlarin degeri, agdaki arz ve talepten tiiretilen kriptoparalarin aksine,
desteklenen varliktan tiiretilir. Bu nedenle varliga dayali tokenlar, gergek diinyadaki fiziksel
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varliklarin dijital taklitleridir (Schweifer, 2022). Tokenlar bugday, dari, findik, piring,
zeytinyagi ve tiim baklagiller gibi ticarete konu olan emtialara dayali olabilecegi gibi elmas,
glimiis, altin, gibi metaller de tokenize edilebilir.

» Altin

Fiziksel altinin aksine, bu tokenlar genis bir yatirimci yelpazesine uygun hale getirilmek
tizere boliiniir ve birimlere ayrilir. Bu durum da altin piyasasinin likiditesini arttirir. Ayrica
dogasi geregi kolayca aktarilmasini da saglar. Yatirimcilar daha az oynaklikla kars1 karsiya
kaldiklar icin, altin destekli tokenlar, istikrarli kriptoparalara olduk¢a benzerdir. Altin
destekli tokenin arkasinda degerli bir gergek diinya varligi oldugu i¢in yatirimcilara giiven
vermektedir. Piyasada, Perth Mint Gold, Gold Coin GLC, Tether Gold, DigixGlobal, Paxos
Gold (PAXG) gibi altin destekli tokenlar mevcuttur.
» Elmas

Fiziksel elmaslara bagli DIAM, diamDEXX tarafindan verilen en yaygin elmas destekli bir

tokendir. Bireysel yatirimcilarin ve kurumsal sirketlerin, elmas iireticisinin uygun fiyatiyla

DIAM tokenlarimi kullanarak fiziksel elmas satin alabilecekleri bir ticaret altyapisi sunar.
» Gayrimenkul

Gayrimenkul yatirnmlar1 biiyiik sermaye gerektirmektedir. Dolayisiyla bu yatirimlarin
faydalar1 daha ziyade yliksek gelirli bireyler ya da sirketler 6zelinde yogunlagmaktadir.
Gayrimenkul tokenizasyonu daha kii¢lik miilkiyet birimlerine izin verir. Hem bireysel hem
de kurumsal yatirimeilar igin uygun maliyetli hale getirmek icin boliiniir. Ornegin Factora
projesi ile birlikte Kasim 2018'de Manhattan'da toplam degeri 36 milyon dolar olan liiks bir
koy projesi tokenize edildi. Bu projeye benzer Red Swan, KlickOwn AG, MountX gibi
platformlar mevcuttur.
» Sarap

Kaliteli 6zel saraplar1 depolamak isteyen yatirimcilar i¢in sarap tokenizasyonu, depolama
sorunu olmadan genis alanlar ve yliksek maliyetler a¢isindan avantaj sunar. Ancak, sarap
tokenlar1 kisa vadeli kar spekiilasyonlari i¢in degil, uzun vadeli yatirimlar i¢in uygundur.
Sarap tokenlariin ilk ihraggisi olan Arjantinli saraphane ICO MTB, yatirimcilara kaliteli
saraplarin sahibi olma imkan1 sunmaktadir (Feldhaus, 2021).

» Yaris Atlar

Bir diger 6rnek yaris at1 tokenizasyonu ise yarig atlarmin riskli dogasi geregi risk cesitliligi
sunuyor. Baska bir ifadeyle, yatirimer hayvan basarisizlig1 riskini ortadan kaldirmak igin
birden fazla yarig at1 payina yatirim yapabiliyor (Melichar, 2022).

4. VARLIGA DAYALI TOKENLARIN MUHASEBELESTiRiILMESI

Bir degerin muhasebe tarafindan varlik olarak kabul edilebilmesi i¢in ekonomik fayda
saglamasi, isletme tizerinde hakkinin olmasi ve kontroliiniin isletmede olmasi
gerekmektedir. Kriptoparalar, isletmeler icin ekonomik yarar sagladiklari ve gecmis bir
islemden kaynaklandiklari i¢in varlik olarak kabul edilmektedir.

Coinleri ve tokenlar1 kapsayan kripto varliklarin ne tiir bir varlik oldugu konusunda
tiretilmelerindeki ve kullanim amaglarindaki farkliliklar nedeniyle tam bir fikir birligi
bulunmamaktadir. Her gegen giin yeni bir kripto varligin ortaya g¢ikmasi, kullanim
amacindaki ¢esitlilik, iilkeler arasi diizenleme farkliliklar1 nedeniyle hangi varlik veya
varlik grubu i¢ine dahil edilecegi sorunu, heniiz ¢6ziime kavusturulamamastir. Bu varliklar

Proceedings book -34-



INTERNATIONAL BLOCKCHAIN AND
CRYPTOCURRENCY CONFERENCE
2 ° July 29-31, 2022, Ankara, Turkey

emtia (stok), finansal ara¢ (menkul kiymet), maddi olmayan duran varlik, para ve para
benzeri olarak kabul edilmesi gerektigini ileri siiren ¢esitli goriisler sunulmustur.

Kripto varliklarin 6zellikleri ile mevcut varliklarin 6zellikleri arasindaki igeriksel
farkliliktan dolay1 kripto varliklarin hangi sinif altinda muhasebe kayitlarinin yapilacagi
tartismalarin odagini olusturmaktadir. Yapilan tartismalarda kripto varliklarin; Nakit ve
Nakit Benzeri, Finansal Yatirim, Stok veya Maddi Olmayan Durak Varlik siniflari i¢inde
kayit altina alinabilecegi iizerine Onerilerde bulunulmaktadir. Temel olarak muhasebe
uygulamalarina yon veren ve standart olusturma otoritesine sahip iki kurulug Uluslararasi
Muhasebe Standartlar1 Kurulu (IASB) ve Finansal Muhasebe Standartlar1 Kurulu (FASB)
kripto varliklarin Maddi Olmayan Duran Varlik grubunda siniflandirilmasina yonelik goriis
bildirmis ve calismalar yiirtitmektedir. Nakit olarak smiflandirilamaz, ¢ilinkii yasal bir
O0deme aract degildir. Vade igermediginden nakit benzeri bir varlik olarak da
degerlendirilemez. Finansal ara¢ degildir, miilkiyet ve s6zlesmeye dayal1 bir hak vermez.
Fiziki bir varlik degildir, bu sebeple stok tanimini karsilamaz.

Tablo 2. Kripto Varhklarin Smiflandiriimasi

Siniflandirma US GAAP (FASB) IFRS (IASB)
Nakit ve Nakit Benzerleri X X
Finansal Arag X X
Stok X X
Maddi Olmayan Duran Fiziksel 6zden yoksun ve FASB’1n IAS 38
Varlik kavramsal ¢ercevesindeki varlik

tanimini kargilamaktadir.

Heniiz nasil muhasebelestirilecegine iliskin bir kilavuz bulunmasa da US GAAP (ABD
Genel Kabul Gérmiis Muhasebe Ilkeleri) kapsaminda raporlama yapan isletmeler kripto
varliklar1 siirsiz Omiirlii maddi olmayan duran varlik olarak muhasebelestirir. Bu varliklar
amortismana tabii tutulmaz. Gergege uygun degerleri (GUD) defter degerinin altina
distiigiinde deger dustiklige ugrar ve GUD’ne gore raporlanir. Bir iiriin ya da hizmet
karsiliginda kripto varlik alan isletme ise bunu miisterilerle yapilan sdzlesmelerden hasilat
standardina goére muhasebelestirir. IFRS’e (Uluslararast Finansal Raporlama Standartlari)
gore de kripto varliklar, 38 no’lu standart kapsaminda maddi olmayan duran varlik olarak
muhasebelestirilmektedir. Bu standart, maddi olmayan duran varlik 6zelliklerini fiziksel
0zii olmayan, tanimlanabilir, parasal olmayan varlik olarak tanimlar. Boliiniip parcalar
halinde borsada ya da kisiden kisiye satilmasi, gelecekte ekonomik yarar sagliyor olmasi ve
parasal olmayan bir varlik olmasi1 gerekmektedir. Dolayisiyla fiziksel bir varliga sahip
olmamalarinin bir sonucu olarak maddi olmayan duran varlik olarak degerlendirilir.

Kripto varlik arz1 (ICO-Initial Coin Offering), isletmelerin finanse edilmesi i¢in yatirimcilar
ve girisimcilere teklif usulii ya da satis yoluyla, bazi durumlarda ise bir kisminin 6n satig
yoluyla satilmasi yontemiyle fon toplanmasidir (Blemus ve Guegan 2019). ICO, yeni
projelere fon saglamak amaciyla yeni iiretilen bir token ya da kripto varligin Ethererum gibi
temel kriptopara karsiliginda satisa sunulmasi siirecidir. Satin alinan token ya da kripto
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varliklar, projenin sundugu {iriin ve hizmetler i¢in erisim, avantajli kullaniom veya kar
ortaklig1 gibi amaglarla kullanilir. Bir ICO projesinin ihrag¢ ettigi tokenlar, taraflar
arasindaki hak ve yiikiimliiliikklerin belirlenmesinde bazen belirsizlik igerebilir. Bazi
durumlarda ise taraflar arasinda yapilacak anlagma belli kosullarda bir finansal ytikiimliiliik
igcerebilir. Eger varlik arzi belirtilen zaman diliminde ger¢eklesmezse, On satisla elde edilen
nakdin teslimi s6z konusu olacagindan sézlesmeye dayali bir ylikiimliiliilk meydana gelir.
Boylece ilk halka arz tokeni finansal yiikiimliiliik tanimin1 karsiliyorsa varlik tokenlar1 ise
TFRS 9 “Finansal Araglar” kapsaminda finansal varlik olarak degerlendirilir (Ozkul, 2022).
Varliga dayali tokenlarda dayanak varligin degerine esdeger nakit elde etmeye dair
sOzlesmeye dayal1 bir hak temsil ettigi durum s6z konusu oldugundan finansal arag¢ tanimi1
karsilanmaktadir. Boyle bir durumda bu tokenlarin s6z konusu dayanak varliga benzer bir
sekilde muhasebelestirilebilmesi miimkiin olacaktir. Varliga dayali tokenlar kisa veya uzun
vadeli yatirnmlar seklinde diisiiniilmesi halinde menkul kiymet veya mali duran varlik
olarak degerlendirilmesi miimkiin olacaktir.

Tablo 3. Varhga Dayal Tokenlarin Muhasebelestirilmesi

Aracin Cesidi / Sitmiflandirilmasi TFRS 9’a gore Muhasebelestirme

Belli sartlarin saglanmast durumunda itfa
edilmis maliyetinden Olgiiliir, sartlar
saglanmadig1 durumlarda ise gergege uygun
degerinden Ol¢iiliir.

Varliga Dayal1 Tokenlar

5. SONUC VE ONERILER

Kripto varliklar muhasebe uygulamalar1 agisindan higbir varlik smifim1 tam olarak
karsilamamaktadir. Halihazirda kripto varliklar i¢in gelistirilmis bir standart ya da standart
seti kabul edilmemistir. IASB’1n Nisan 2022 raporunda; kripto varliklar para degil, para
yerine kullanilabilecek bir arag¢ olarak ifade edilmistir. Bu dogrultuda, ilk olarak IAS 38 ve
UFRS 9 standartlarinda degisiklikler yapilmasi glindeme gelmistir.

Kripto varlik sinifi i¢inde ayr1 bir varlik olarak siiflandirilan varliga dayali tokenlar; ilk
halka arzlarda kullanilmasi, sermaye finansmani i¢in yeni bir ara¢ olmasi nedeniyle
tizerinde durulan 6zel varlik gruplarindandir. Alim-satimi igslemlerinde bu tokenlar finansal
ara¢ olarak muhasebelestirilir.

Sonug olarak, kripto varliklar olusan yeni ekonomik diizende varlik ve yiikiimliiliiklerin
tanimlar1 farkli bir boyuta taginmis bu baglamda otorite kuruluglar IASB ve FASB’1n yeni
bir varlik sinifi olarak kripto varliklar ve alt siiflandirmalart i¢in yeni bir standart
yayimlamasi, nakit ve nakit benzeri kavramlarinin taniminin degistirilmesi, finansal varlik
taniminin degistirilmesi gibi hususlar1 giindeme almasi1 6nem arz etmektedir.
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ABSTRACT

One of the important uses of blockchain technology is cryptocurrencies. Interest in
cryptocurrencies as a financial investment tool has increased recently. With the increasing
interest, many cryptocurrencies have taken place in the market. The most popular among
cryptocurrencies is bitcoin. Predictions and analyzes about the future are important in order to
profit in bitcoin and other cryptocurrencies. For this, different traditional and artificial
intelligence-based methods are used in the literature. One of the artificial intelligence
techniques used is artificial neural networks (ANNSs). One of the important processes of the
ANN is the training process. In order to obtain effective results with the ANN, an effective
training algorithm is needed. The flower pollination algorithm (FPA), which models the
pollination process in nature, is one of the popular optimization algorithms. It has been used in
the solution of many problems and has been accepted in the literature. In this study, an approach
based on FPA and ANN is proposed for the prediction of bitcoin price. The weights of the ANN
are determined using the FPA. With the proposed approach, time series analysis is performed
using historical bitcoin prices. Daily bitcoin data between 1 April 2022 and 30 June 2022 is
utilized. The applications are realized on different network structures for effective bitcoin price
prediction. The results show that the proposed approach based on FPA and ANN is effective
for the prediction of bitcoin price.

Keywords: Flower Pollination Algorithm, Bitcoin, Cryptocurrency, Neural Network
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INTRODUCTION

Cryptocurrencies are one of the most popular research areas of recent times. The prediction of
future prices on cryptocurrencies is among the important studies. Many approaches are used to
predict the prices of cryptocurrencies. As in many areas, artificial intelligence techniques have
been also utilized in the prediction and modeling of cryptocurrencies. One of the important
artificial intelligence techniques used for this purpose is artificial neural networks (ANNS).

When the literature is examined, it is seen that there are many studies based on ANN on
cryptocurrencies. Charandabi and Kamyar (2021b) used a feed forward neural networks
(FFNN5s) for price prediction of cryptocurrencies such as Bitcoin, Ethereum, Tether, Dogecoin,
and Binance coin. Livieris, Stavroyiannis, Pintelas, Kotsilieris and Pintelas (2022) proposed an
approach based on recurrent neural network (RNN) for forecasting the price of the four popular
digital currencies with CCi30 index. Almasri and Arslan (2018) utilized an ANN model to
predict cryptocurrencies close prices. Tan and Kashef (2019) realized a comparative study on
predicting the closing price of cryptocurrencies. They evaluated the performance of approaches
such as Bayesian Regression, Auto Regression, The Long Short-Term Memory and Support
Vector Machines. Awotunde, Ogundokun, Jimoh, Misra and Aro (2021) used the LSTM model
for cryptocurrencies price prediction. They compared the performance of the LSTM model with
different approaches in terms of Bitcoin, Ether and Litecoin cryptocurrencies. Only a few
studies on cryptocurrencies are included in this paragraph. Apart from these, there are many
studies (Charandabi & Kamyar, 2021a; Fang et al., 2022; Khedr, Arif, El-Bannany, Alhashmi,
& Sreedharan, 2021).

A good training process is required to create successful models with ANN. Therefore, the
algorithms used in ANN training are important. Flower pollination algorithm (FPA) is one of
the optimization algorithms that has been used successfully in solving many problems (Abdel-
Basset & Shawky, 2019; Alyasseri, Khader, Al-Betar, Awadallah, & Yang, 2018; Chiroma et
al., 2015). Therefore, ANN training is carried out using FPA for the prediction of bitcoin price.
This study is one of the first studies in which FPA is used to predict bitcoin price. In this respect,

it is innovative.

METHODS
Flower Pollination Algorithm

FPA is a meta-heuristic algorithm that models the pollination process in nature (Yang, 2012).
FPA is built on the logic of global and local pollination. Biotic and cross-pollination is
considered as global pollination process. In this process, pollinators realize the Levy flights.
Abiotic and self-pollination are considered as local pollination. The pollinators and pollination

Proceedings book -39-



INTERNATIONAL BLOCKCHAIN AND
CRYPTOCURRENCY CONFERENCE

July 29-31, 2022, Ankara, Turkey

2.

types are shown in Figure 1 (Abdel-Basset & Shawky, 2019). In FPA, the transition between
global pollination and local pollination realizes place according to switch probability (p). The
pseudo code showing all the processes of the standard FPA is given in Figure 2.

Pollinators Types of Pollination
i Pollen transmission to a flower Pollen transmission to a flower
in the same plant in a different plant
Abiotic
. Wind
v ] ‘
'8 i » i
o 9 " ’ ‘
NN
)
Biotic < 5 % S
Insects T 1
\ Self-Pollination Cross-Pollination

Figure 1. The pollinators and pollination types (Abdel-Basset & Shawky, 2019)

Flower Pollination Algorithm (or simply Flower Algorithm)

Objective min or max f(x), x = (x1,22,..., Ld)
Initialize a population of n flowers/pollen gametes with random solutions
Find the best solution g, in the initial population
Define a switch probability p € [0, 1]
while (1 < MaxGeneration)
for i =1:n {all n flowers in the population)
if rand < p,
Diyaw a (d-dimensional) step vector L which obeys a Lévy distribution
Global pollination via xf"’l = x; + L{g, — x})
else
Draw € from a uniform distribution in [0,1]
Randomly choose | and k among all the solutions
Do local pollination via x!*' = x! + e(x; —x})
end if
Evaluate new solufions
If new selutions are better, update them in the population
end for
Find the current best solution g,
end while

Figure 2. Pseudo code of the proposed Flower Pollination Algorithm (FPA) (Yang, 2012)
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Artificial Neural Networks (ANNs)

ANNSs are formed by connecting many artificial neurons. In Figure 3, the general structure of
an artificial neuron is given. As can be seen, an artificial neuron consists of inputs, weights,
bias, transfer (summing) function, activation function and output. As a result of the operations
to be realized in the transfer and activation function, the output of the artificial neuron is
obtained. In an ANN, the output of one artificial neuron can be the input of another artificial
neuron. These calculations continue throughout the network. There are many types of ANNS.
In this study, a feed forward neural network (FFNN) is used. A FFNN model basically consists
of three layers. These are input, hidden, and output. The calculations shown in Figure 3 are
performed for neurons in the hidden and output layers. Increasing the number of neurons in a
network also increases the number of parameters to be adjusted in the training process. During
the training process, the weight and bias values of the neurons are constantly updated to reach
the optimum model. When the stopping criterion is met, the training process is stopped. An
error value or number of iterations can be used as the stopping criterion (Kaya, 2022) (Kaya &
Bastemur Kaya, 2021).

Bias

X, ] - Wi
\ctivation
function
Output

X, " > Wy - : E . > G‘(-) " = J"

Input < ¥l
values > & : ,
13 Summing

. . " 2 function

Xm ~ W -
weights

Figure 3. General structure of an artificial neuron

RESULTS

In this study, FFNN training is carried out by using FPA for the prediction of bitcoin price.
Daily bitcoin data between 1 April 2022 and 30 June 2022 is used in applications. 80% of the
data is utilized in the training process and the remaining 20% is used in the testing process. The
bitcoin close price of the next day is estimated using the bitcoin close prices of the previous
two days. The block diagram of the proposed system is given in Figure 4. Here, it is seen that
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the bitcoin price of the next day is estimated by using the bitcoin prices of the previous two
days. Training of FFNN using FPA continues until the stopping criterion is met to construct the
effective FFNN model. There is an error based on the difference between the real bitcoin price
and the predicted bitcoin price. This error is used to measure the performance of the network.
These data are scaled in the [0,1] range because the real bitcoin data are large. The mean squared
error (MSE) is utilized as the error value. Population size, number of generations and switch
probability, which are control parameter values of FPA, are chosen as 20, 2500 and 0.8,
respectively. Each application is run 30 times to obtain statistical results.

FPA 7
—» ‘/:QNN =
& — y (k+1) | +
e (k)
y(k-1) —p
—»! Dynamic System
y (k+1)

Figure 4. The block diagram of the proposed system

The training results obtained using FPA are given in Table 1. As can be seen, five different
network structures are used. In Table 1, the best, worst and mean error values are obtained for
each network structure. In addition, standard deviation values are also included. In general, as
the number of neurons increases, the mean error values also improve. The best mean value is
found as 0.00192667 with 2-15-1 network structure. Also, the best value is 0.00173942.
Considering the obtained error values, it is seen that all standard deviation values are effective.
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Table 1. Comparison of training results obtained with different network structures
Network Best Mean Worst SD
Structure
2-3-1 0.00185954 0.00203741 0.00229653 0.000110411
2-6-1 0.00179283 0.00195329 0.00210788 6.99944¢e-05
2-9-1 0.00183487 0.00195252 0.00209181 6.40990e-05
2-12-1 0.00178016 0.00193906 0.00208940 7.18352e-05
2-15-1 0.00173942 0.00192667 0.00220745 0.000101565

Table 2 contains the test results. Table 2 has the same structure as Table 1. As in the training
results, the best test error and best mean test error are found with 2-15-1 network structure.
These values are 0.00079091 and 0.00143022 respectively. The effective standard deviation
values are also reached in the test results.

Table 2. Comparison of test results obtained with different network structures

é\i::lvza;i Best Mean Worst SD
2-3-1 0.00085637 0.00156043 0.00284089 0.000452072
2-6-1 0.000887183 0.00146251 0.00274709 0.000402138
2-9-1 0.000828337 0.00146856 0.00220895 0.000397451
2-12-1 0.00083094 0.00151311 0.0025967 0.00043296
2-15-1 0.00079091 0.00143022 0.0026791 0.000493294

Figure 5 shows the comparison graphic of scaled real and predicted bitcoin prices. This figure
is created by considering the best error value. As can be seen, there is a parallelism between the
real output and the predicted output. When the relevant figure is evaluated within the limitations
of the study, it is seen that the predicted bitcoin prices are very close to the real prices.
Comparison of real and predicted outputs for test data are given in Table 3. As is known, test
data is not used in the training process. In other words, an analysis is carried out on data that
the network does not know at all during the testing phase. The low error rate is one of the
important indicators that the model is successful. The mean absolute percentage error (MAPE)
is used here. The MAPE value calculated by considering all test data is 2.13. This value shows
that the model created for bitcoin price prediction is successful.
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Figure 5. Comparison of scaled real and predicted bitcoin prices

Table 3. Comparison of real and predicted outputs for test data

No Real Predicted
1 43503.85 43484.52
2 40127.18 41134
3 39716.95 40249.57
4 39740.32 40662.34
5 39241.12 39979.58
6 38529.33 37837.42
7 35501.95 35075.55
8 29047.75 28142.83
9 30425.86 29367.48
10 30323.72 29568.17
11 28627.57 29427.74
12 29799.08 29894.26
13 31370.67 29973.28
14 28360.81 29488.44
15 20381.65 21063.24
16 20710.6 20742.61
17 21027.3 20819.54

MAPE 2.13
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This study has limitations in terms of population size, number of generations, network structure,
system inputs and selected data. It should be noted that these results are valid within these
limitations. These limitations can be examined in different studies to achieve more effective
results. Different population sizes can be tried. The effect of different number of generations
on performance can be evaluated. Results can be obtained for more network structures. The
input structure of the system can be changed. In the case of three or more inputs, the results
obtained can be examined.

CONCLUSION

Predicting the prices of cryptocurrencies is one of the popular topics that has been studied
recently. In this study, an approach based on FPA and FFNN is proposed for the price prediction
of cryptocurrencies. The applications are performed for the largest cryptocurrency, bitcoin.
Daily bitcoin data between 1 April 2022 and 30 June 2022 is used in applications. When the
training and test results are evaluated together, it is seen that the proposed approach is effective
in predicting the bitcoin price. More general comments can be made for the success of the
proposed approach by performing analyzes on more cryptocurrencies in future studies.
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OZET

Kriptovalyutalarin prognozlasdirilan soviyyado shomiyyatli artimi onu gostorir ki, yaranacaq
yeni global maliyys sisteminin formasi, icrasi, nozarot, tonzimloyici kimi fumksiyalarinda
kokli doyisiklilorin ehtimali boylikdiir. Mohz bu baximdan yeni diinya nizamina tosir edon
aktorlarin istifadesinds olan qlobal maliyys sisteminin mdvcud soraito uygunlasmasi prosesinda
meydana ¢ixan problemlor vo onun digor dévlatlorin maliyya sistemi vo milli tohliikosizliyino

yaratdig1 tohliikolorin arasdirilmasi zoruri vo aktual mosoladir.

Kriptovalyutanin no oldugunu onun diinyanin maliyya sistemina neca tosir edocayi, qlobal giic
morkozlorinin ondan hansi tozyiq vasitasi kimi istifadesi hagqinda timumi biliklors sahib olmaq
liclin, pulun yaranmasi, inkisafi vo diinya nizaminda istirak¢1 olan dovlotlorin hodofi olan
Olkoloro garst maliyyo siyasotini tohlil etmok lazimdir. Movzu daxilindo pulun yaranmasi,
inkigafi vo onun (pulun) iizorindo bolgii, nozarat,xiisusilo, miiasir dovrds niifuz vo tozyiq aloti
kimi formalasan qlobal maliyys institutlar1 haqqinda tohlillor aparilacaq. Lakin, ilk 6nca
kriptovalyutalarin yaranmasini zoruri edon yeni rogomsal texnologiyalar, dordiincii sonaye
inqilabinin global maliyyo sistemino gotirdiyi yeniliklori aydinlasdirmaq lazimdir. Mohz bu
baximdan kriptovalyutalar nadir, maliyye imperializminin formalagmasinda ondan neco
istifado etmok miimkiindiir, hans1 golocak tohliikslor dogura bilor, yeni diinya nizaminda
kriptovalyutalardan osas maliyyo resursu olaraq istifado edilo bilormi, yeni maliyyo
impeializmi ilo klassik maliyyo imperializm arsinda forqlori gostoron asas sobablor hansilardi?
Biitlin bu suallar1t mévzu daxilinde sorgulamaqda asas magsad, dordiincii sonaye inqilabinin
dikto etdiyi movcud sortlor daxilindo diinyanin giic morkozlorinin yaratdiglart maliyyo
imperyalarinin yeni voziyyoto transformasiya etmosini, onun yerli maliyyo institutlarina
tosirini, bas vera bilocok spekulyasiya vo manipulyasiya omoliyyatlarini tohlil eds bilon elmi

noticalors varmaqdir.
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ABSTRACT

The significant increase of cryptocurrencies at the predicted level indicates that an assumption
of radical changes in the functions as the form, implementation, control and regulatory of the
new global financial system that will emerge is great. In terms of this, the research of the
generated menaces to the national security and the financial system of other states and problems
emerging in the conform process of the global financial system which in use of the actors
affecting the new world order to the current conditions is an essential and urgent issue.

It is essential to analyze the emerging and development of money and the financial policy of
the countries participating in the world order against the target countries for having a general
knowledge about using as which pressure tool of global power centers from it, the origin of
cryptocurrency and its impact to the world's financial system. The emerging, development and
growth of money, distribution and control over money, especially, about the global financial
institutions formed as a tool of penetration and pressure in modern age will be analyzed within
the topic. But,first of all, it is an essential to elucidate innovations brought by the fourth
industrial revolution to the global financial system and new digital technologies that
necessitated the emergence of cryptocurrencies. In terms of this, questions as “what are
cryptocurrencies?, how can it possible to be used?, what kind of menaces may emerge?, can
cryptocurrencies be used as the main financial resource in the new world order?, what are the
main reasons displaying the differences amid the new financial imperialism and the classic
financial imperialism?” should be elucidated.

The main purpose of interrogating all these questions within the subject is to acquire scientific
outcomes able to analyze speculative and manipulative transactions likely happen and
transforming of the financial empires created by the power centers of the world to the new
situation within the existing conditions dictated by the fourth industrial revolution and its
impact to local financial institutions.

Keywords: cryptocurrency, financial imperialism, world order, problem.
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ARE CONSUMERS SKEPTICAL TOWARD THE CELEBRITY ENDORSEMENTS
FOR CRYPTOCURRENCY EXCHANGE PLATFORMS?

AN EXPLORATORY STUDY ABOUT CRYPTOCURRENCY EXCHANGE
PLATFORMS IN TURKIYE

KRIiPTO PARA ALIM SATIM PLATFORMLARI ICIN UNLULERIN YAPTIKLARI
REKLAMLARA TUKETICILER SUPHEYLE Mi YAKLASIYOR?

TURKIYE’DEKI KRIPTO PARA ALIM SATIM PLATFORMLARI UZERINE KESIFSEL
BiR CALISMA

Sibel DEMIREL

Dr., Halic Universitesi, sibeldemirel@halic.edu.tr

ABSTRACT

Ad skepticism traditionally refers to the consumer's lack of trust in advertising. The use of
celebrities in the context of product and service advertising tends to focus on the impact of
perceived trustworthiness and credibility of the celebrity. Very few analysis has been done
about the impact of celebrity endorsement in the area of cryptocurrency. The use of celebrity
endorsement for cryptocurrency is controversial. Celebrities including Kim Kardashian are
accused of 'betraying trust of their fans' for promoting a cryptocurrency to her followers.This
trust issue is not only relevant to cryptocurrency but also to cryptocurrency exchange platforms.
Platforms such as Thodex and Bitexen in Turkey advertised heavily using celebrity
endorsement. The massive use of such type of ads leads to offending existing customers and
potential customers, making them feel manipulated when the relevant cyrptocurrency crashes
or exchange platform collapses. This research explores attitude toward cryptocurrency
exchange platforms Thodex and Bitexen and attitude toward celebrities who took part in the
advertisements to endorse the platform. I adopt a qualitative research methodology by analyzing
the comments in forums about Thodex and Bitexen and the celebrities involved in those ads.
Findings relate to the role of celebrities in the effectiveness of the advertisements, trust toward
the platform, how the perception of the celebrities are influenced after the collapse of the
platform. The result was associated with the Elaboration Likelyhood Model. The study suggests
that advertisers of cryptocurrencies and cryptocurrency exchange platforms should design
different messages for experienced and inexperienced consumers. They should only work with
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celebrities with relevant expertise and design advertisements with high quality cues by taking
into account that experienced consumers seem to use the central route to persuasion.

Keywords: cryptocurrency, cryptocurrency exchange platforms, celebrity endorsement,
elaboration likelihood model

OZET

Reklama yonelik siiphe genellikle olarak tiiketicinin reklama giiven duymamasi anlamina gelir.
Unliilerin iiriin ve hizmet reklamlarinda kullanilmasii inceleyen c¢alismalarda iinliiniin
algilanan giivenilirliginin etkisine odaklanilir. Kripto para reklamlarinda tinlii kullanimiyla
ilgili cok az sayida analiz yapilmistir. Kripto para reklami i¢in tinlii kullanimi tartismalidir. Kim
Kardashian’in da i¢inde oldugu iinliiler takipcilerine kripto para Onererek ‘“hayranlarinin
giivenine ihanet etmekle” suclanmistir. Giiven konusu sadece kripto paralarla sinirl degildir,
kripto para alim satim platformlarin1 da kapsamaktadir. Tiirkiye’de bulunan Thodex and
Bitexen gibi platformlar tinliileri kullanarak yogun reklam yapmislardir. Bu tiir reklamlarin
yogun kullanimu ilgili kripto paranin fiyat1 diistiigiinde ya da alim satim platformu iflas ettiginde
mevcut ve potansiyel miisterilerin rahatsiz olmalarina ve manipiile edilmis hissetmelerine yol
acmistir. Bu aragtirma, Thodex ve Bitexen kripto para alim satim platformlarma ve bu
platformun reklamlarinda yer alan {inliilere yonelik tutumu kesfetmeyi amaglar. Nitel arastirma
yontemini benimseyerek Thodex ve Bitexen platformlar1 ve reklamlarinda yer alan iinliilerle
ilgili forumlarda yer alan yorumlar analiz edilmistir. Bulgular, reklamin etkinliginde {inliilerin
rolii, platforma yonelik giliven, platformun iflasindan sonra {inliilerin algilarinin nasil
etkilendigiyle ilgilidir. Sonug, Detaylandirma Olasiligi Modeli ile iliskilendirilmistir. Bu
caligmaya gore kripto para ve kripto para alim satim platformu reklami yapanlar deneyimli ve
deneyimsiz tiiketiciler i¢in farkli mesajlar tasarlamalidir. Deneyimli tiiketicilerin merkezi ikna
yolunu kullandigin1 géz oniine alarak sadece ilgili konuda uzmanligi olan iinliilerle ¢alismali
ve yiiksek kaliteli ipuclart iceren reklamlar tasarlanmalidir.

Anahtar Kelimeler: kripto para, kripto para alim satim platformu, iinli kullanimi,
detaylandirma olasilig1 modeli
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INTRODUCTION

There are two reasons why we don'’t trust people. First- we don’t know them. Second- we know

them.

Ad skepticism traditionally refers to the consumer's lack of trust in advertising (Boush et al.,
1994). The use of celebrities in the context of product and service advertising tends to focus on
the impact of perceived trustworthiness, credibility, expertise, likability of the celebrity
(Kamins et al., 1989). However, the use of celebrity endorsement and their perceived credibility
in the context of cryptocurrency is controversial because cyrptocurrency crashes or exchange
platform collapses are common. Celebrities including Kim Kardashian are accused of 'betraying
trust of their fans' for promoting a cryptocurrency to her followers.This trust issue is not only
relevant to cryptocurrency but also to cryptocurrency exchange platforms. Platforms such as
Thodex and Bitexen in Turkey advertised heavily using celebrity endorsement. The massive
use of such type of ads leads to offending existing customers and potential customers, making
them feel manipulated when the relevant cyrptocurrency crashes or exchange platform
collapses. I aimed at comprehending how celebrity endorsement for cryptocurrency differs
from celebrity endorsement for traditional financial products. In addition, attitude toward
cryptocurrency exchange platforms Thodex and Bitexen and attitude toward celebrities who
took part in the advertisements to endorse the platform were explores. I adopt a qualitative
research methodology by analyzing 615 comments in forums about Thodex and Bitexen.
Comments were related to the role of celebrities in the effectiveness of the advertisements, trust
toward the platform, how the perception of the celebrities are influenced after the collapse of
the platform. I found that consumers use central route of persuasion for cyrptocurrency
exchange platforms; thus are not influenced by the endorsement of “sexy’ celebrities, perceive
all platforms as unreliable; thus are also not influenced by “credible” celebrities. In the
following, I discussed first the theoretical background of the study. After identifying recent
related studies and indicating the research gap, I presented research methodology. Finally, I
explained the findings and associate them with Elaboration Likelihood Model.

1. THEORETICAL BACKGROUND
1.1. Celebrity endorsement

Celebrity is a person who grabs greater recognition from people and uses this recognition in
increasing awareness for product (McCraken G., 1989). Celebrity endorsement is influential
because celebrities influence consumers with their attractive and likable qualities (Atkins &
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Block,1983). Celebrities endorsing fewer products are perceived to be more trustwothy (Tripp
C Jensen T.D & Carlson L.,1994), i.e. multiple endorsement programs by a single celebrity
might have a negative effect on sales. If the celebrity is using the product and if the use is a
reflection of his/her expertise then the consumers associate to the endorsed product
(Daneshvary & Schwer, 2000). Celebrity endorsement is being employed across various
industries regardless of the product type. For the purpose of this study I searched for celebrity
endorsement literature in finance industry. The study by Farrel et al. (2000) provided great
insight as the endorsement effect of the same celebrity in two different industries was compared.
They examined the impact of Tiger Woods’s tournament performance on the endorsing firm’s
value; i.e. Nike and American Express. No significant relationship for American Express was
found suggesting the market does not perceive a golfer endorsing financial services as credible.
However, they found a positive and significant impact of Tiger’s performance on Nike’s returns
suggesting that the market values Tiger’s expertise in connection with Nike. The result was
consistent with Ohanian’s study (1991) in which she examines the relation between the three
dimensions of source credibility and purchase. These three dimensions were attractiveness,
trustworthiness, and expertise. Only the perceived expertise of the celebrities was a significant
factor explaining the respondents' intentions to purchase. However, the study was only covering
low involvement products. Cryptocurrency can be considered as a high involvement product
because it is speculative, “bitcoin is not a safe haven” as stated by Kristoufek (2015). Most of
the studies about celebrity endorsement for cryptocurrency has been conducted specifically
about bitcoin. Investors’ decision to invest in risky digital assets such as bitcoin are influenced
by tweets from reliable celebrities (Choi H., 2021). By analyzing tweets Ullah et al. (2022)
arrived to the conclusion that market actors use information from trusted third parties (such as
trusted celebritites) in their bitcoin buying/selling decisions.

1.2.Elaboration likelihood model

The elaboration likelihood model (ELM) of persuasion aims to explain different ways of
processing stimuli (Cacioppo & Petty,1984). There are "central" and "peripheral" routes to
persuasion. When elaboration likelihood is high recipients use central route which is a
systematic evaluation of persuasion. When elaboration likelihood is low, recipients are more
likely to adopt a strategy based on superficial analysis of the recommendation. The quality of
the arguments contained in a message has a greater impact on persuasion under conditions of
high involvement (Petty et al.,1981). On the other hand, peripheral cues such as the
attractiveness of the communicator have a greater impact on persuasion under conditions of low
involvement (Petty et al., 1983). The central route is represented by the argument quality of an
informational message. (Bhattacherjee & Sanford, 2006). Source credibility is considered as
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peripheral cue (Bhattacherjee & Sanford, 2006). Source credibility is defined as being
believable, competent, and trustworthy (Sussman & Siegal, 2003).

Argument
Quality
Elabortion
Likelihood
Peripheral
Cues

Figure 1

2. RESEARCH GAP

Although there have been many research about celebrity endorsement for consumer goods there
are a few studies for financial services. Studies about cryptocurrency are limited to the tweets
of celebrities. As cryptocurrency trade is implemented through exchange platforms decision to
decide about an exchange platform is a crucial first step. This research aims to explore the
impact of celebrity endorsement for cryptocurrency exchange platforms.

3. RESEARCH METHODOLOGY

This study is intended to explore the topic by using a a qualitative approach. I analyzed
secondary data through a forum in Turkiye. 615 comments in “eksi sozliik” were classified.
Those comments were about the local exchange platforms Thodex and Bitexen because they
had been using celebrity endorsement to promote their exchange platforms.

THODEX

Figure 3.1. Thodex endorsed by Merve Bolugur
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Ister cepte ister web'de

Bitcoin ve yiizden fazla
altcoin Bitexen'de!

Figure 3.2. Bitexen endorsed by Haluk Levent

29 comments were directly related to celebrity endorsement. Thematic analysis was not
conducted because the sample size of 29 was quite small and the comments within each group

were very similar.

4. FINDINGS
4.1.Comments for Thodex

The comments about celebrity endorsements were all negative. Below are some examples
referring to source credibility and peripheral route of persuasion.

“Those celebrities are not related with the product.”

“I won’t use Thodex because the celebrities dressed up sexy.”
“Good companies never need such bullsheet.”

Some comments were questioning the target market:

“Who is going to use Thodex? The followers of those celebrities”

)

“They targeted men whose vision is limited to cars and women.’

4.2.Comments for Bitexen

Comments about Bitexen advertisements are totally different. Consumers were talking directly
to the celebrity Haluk Levent who is well known for his philanthropic activities.

“Dear Haluk, why do you endorse such a product that have the potential to scam/deceive
people?”
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All comments claimed that the exchange platforms are not credible, thus there was a mismatch
between the celebrity (Haluk Levent) and the exchange platform he was endorsing.

5. DISCUSSION

Cryptocurrency exchange platforms which can be classified as high involvement products
require central route to persuasion. Regarding celebrities who endorsed Thodex it is clear that
the celebrities were perceived neither as credible nor as expert. Based on the comments about
the mismatch we can conclude that the consumers are expecting to use the central route to
persuasion while processing the stimuli for a high involvement product; i.e. the exchange
platform. This is consistent with the finding that peripheral cues such as the attractiveness of
the communicator have a greater impact on persuasion under conditions of low involvement
(Petty et al., 1983).The attractiveness of the celebrities seem to have no persuasion effect and
the consumers are seeking argument quality for which they can use the central route to
persuasion.

The celebrity who endorsed Bitexen was perceived as credible by all consumers but since the
high involvement product; i.e. the exchange platform endorsed by the celebrity was perceived
as not credible there is a mismatch as the previous case. This indicates a trust issue which can
a future research topic about how to build trust for cryptocurrency exchange platforms.

This study has some limitations. First of all, secondary data was used. Future researh may use
primary data by conducting in depth interviews or focus groups. Second, the comments which
were directly related to celebrity endorsement were limited to one forum. Future research may
cover all forums and social media platforms. Third, there is no clue whether the comments
belong to users of that platform or users/traders of cryptocurrency. The perception of users and
nonusers will perhaps be different as users would be experienced and tend to use central path
whereas the inexperienced nonusers tend to use peripheral route of persuasion. This will make
the nonusers influenced positively by the celebrity endorsements.

6. CONCLUSION

The findings indicate that the consumers are not influenced by celebrity endorsement but we
have no clue about the forum writers’ background; i.e. we don’t know whether they are
experienced with cryptocurrency or not. Considering the short time cryptocurrencies have been
around we can assume that there are not many experts in that area; thus based on the Elaboration
Likelihood Model most consumers are influenced by peripheral cues which consists
attractiveness of the celebrity, a catchy slogan etc. (Petty et al., 1983). This may partly explain
the high number of consumers (around 391.000) having made exchange through Thodex
exchange platform (https://tr.tradingview.com/,2022) Perhaps Thodex has targeted the
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inexperienced consumers with celebrity endorsements but the forum writers mostly consist of
experienced consumers with high need for cognition who are not influenced by the
attractiveness of the celebrities. Profiles of both groups could be topic for future research. Based
on the findings and Elaboration Likelihood Model I suggest that advertisers of cryptocurrencies
and cryptocurrency exchange platforms should design different messages for experienced and
inexperienced consumers. For experienced consumers they should only work with celebrities
with relevant expertise and with high quality cues such as market information by taking into
account that such consumers seem to use the central route to persuasion.
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ABSTRACT

The purpose of the study is to look into cryptocurrencies in Nigeria generally, and notably in
the north (Arewa). Cryptocurrency is a digital currency that exists only online and takes no
physical form. Even if the government has banned it, the usage of cryptocurrencies as a form
of payment in online trading operations in this period has become pervasive and unstoppable.
However, seminars and conferences have been held on the characteristics and sustainability of
cryptocurrencies. Some argue that the absence of a bank account or tax obligations necessitates
a substitute for the desirable idea of the current fiat currency system. Others contradict these
statements and argue that any payment method other than cash payments, which are well-
established, will severely harm the government's budget and cause a decline in GDP. This study
adopted a qualitative approach based on the literature. The study focused on the following
important aspects because it implemented secondary data from library research and document
analysis: The rationale behind the prohibition, as well as its effect on Nigeria's fintech industry
and cryptocurrency exchange. The approaches used by some nations to regulate cryptocurrency
transactions. Lastly, the viewpoint of contemporary Islamic scholars on cryptocurrencies in
Nigeria. The authors believe that using cryptocurrencies is forbidden, but if the cryptocurrency
fulfills the Islamic criteria for money, it might only be used under very specific conditions.
Furthermore, the terms, conditions, and usage guidelines for using bitcoin are not significantly
different from online transactions using e-money in general, the results demonstrate that the
implementation of online buying and selling transactions using cryptocurrency in Nigeria does
not adhere to Islamic law. Bitcoin still has risky speculative components (maysir); hence it

cannot be used as a commodity in Shariah Derivative Contracts. We come to the conclusion
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that cryptocurrency needs to be carefully regulated and managed by both financial law and

Shariah law in order to be accepted by Muslims worldwide, especially in Northern Nigeria.
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ABSTRACT

A cryptocurrency is a form of digital asset based on a network that is distributed across a large
number of computers. This decentralized structure allows them to exist outside the control of
governments and central authorities. Experts believe that blockchain and related technology
will disrupt many industries, including finance and law. The advantages of cryptocurrencies
include cheaper and faster money transfers and decentralized systems that do not collapse at a
single point of failure. Now the Indian government, in its latest budget, proposed to apply a flat
tax rate of 30% without any slab rate on every kind of income produced from the
cryptocurrency, which will take the crypto investor to a limit, and they also need to pay tax on
it with a legal rule and regulation on time which government (CBDT) ask to do timely.

Objective

» To know the impact of the new tax rate on crypto investors
» To find out the relation between tax rate and cryptocurrency investment

Methodology: For this paper’s outcome, a descriptive and analytical study will be done based
on the secondary data from the news article, research paper, government circulars, and websites
of investment brokers.

Conclusion: After all these analyses, we can conclude the tax rate's effect on cryptocurrency
investors and whether an investment is reduced due to a tax bracket or on the same platform as
earlier rules, which is limitless.

Keywords: Tax rate, Cryptocurrency, Budget, CBDT.
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ABSTRACT

In this paperwork, the author presents the current state and an evolution of the penetration on
the financial market of cryptocurrencies, for the general case and for Romania, in particular. At
the beginning of the paper, a brief description of the state of the cryptocurrency and the basic
methods for transactions on their financial exchanges is presented. Then, are presented some
characteristics of the most common cryptocurrencies that are also used in Romania. Also in this
part of the paper are presented statistical data on the evolution of the market value of the
analyzed cryptocurrencies. Cryptocurrencies are based on blockchain technology and represent
a new and very interesting payment tool through the facilities they provide. Their main
advantage is the speed and lack of high taxes charged by traditional market instruments.

The second part of the paper proposes topics related to the transaction of cryptocurrencies, their
market share, comparisons with other types of currency and financial values such as State bank
guarantee securities, shares of listed companies, insurances, real estates, investments or cars
leasing. There are also issues related to the opportunity of the emergence or existence of brokers
dedicated to these currencies that deal with the superior capitalization and marketing of
cryptocurrencies, buying and selling speculatively for investing clients.

In the final part of the paper, are initiated discussions regarding the fiscal regime of
cryptocurrencies in Romania with the method of taxation and observations about the advantages
and disadvantages of using these digital forms of currencies in financial transactions. Then, the
conclusions of the study are added, and of course the list of bibliographic titles that formed the
basis of the paper.

Keywords: Criptocurrency, Financial transactions, market value.
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ABSTRACT

In this paper, we examine the relationship between the major transportation companies’ stocks
with the corresponding transportation cryptocurrencies. More precisely, we examine the way
airlines, rail, and shipping companies’ stocks are linked with the transportation
cryptocurrencies, investigating the characteristics of this relationship. We first implement the
variable-Lag time-series causality, to test the channel of causality (if such exists), and we then
perform the multifractal detrended cross-correlation analysis to test the relationship’s
characteristics. Based on our results, the three transportation industries differ in the way they
relate to the corresponding cryptocurrencies. More analytically, many airline stocks cause the
transportation cryptocurrencies, while, for the case of rail and shipping, half of the causal
relationships have as a causal driver the stocks and the other half the cryptocurrencies. Finally,
a long-run relationship is evidenced in all cases, implying that transportation companies and
the corresponding cryptocurrencies are strongly and long-run related. The results are of great
importance since they unveil a link between the transportation companies and the
corresponding cryptocurrencies, link that differs among the different industries. This finding
should be taken into consideration in the cryptocurrency adaptation from the transportation
field, depending on the corresponding industry, since the results unveil that the needs for
cryptocurrency adaptation, are not uniform for the three transportation industries.

Keywords: Transportation; Cryptocurrencies; causality; long-run relationship
JEL codes: C50, C58
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ABSTRACT

People with a long history of human development use a variety of monetary means. In today's
developed market, the product of the circulation economy comes from cashless money.

The idea of electronic money was proposed in the 70s of the XX century by the American
scientist David Chaum. E-money has sometimes revolutionized the banking sector like paper
money in the previous century, rapidly replacing metal coins. The rapid development of
information and communication technologies allows us to predict which electronic cashless
will expel cash in the near future.

With the development of digital technology and the dramatic emergence of digital currencies
since the 1990s, the exchange of goods and uses in a virtual society is possible.

Supervision of e-money business institutions available in the EU since 2000; However, the
emergence of a new type of virtual currency called cryptocurrency (such as bitcoin) in 2009
and central banks are facing a new challenge of increasing its popularity. The scientific subject
became the decentralized structure of cryptocurrencies and the peculiarities of their
implementation and protection.

Recent years have seen changes in payment methods, changing economic environment,
development of digital world, against this background an important economic and not only
economic news of the last decade is the appearance of cryptocurrencies. The first
cryptocurrency is Bitcoin, other cryptocurrencies and are created. As well as combining their
functionality, if not only with the payment function, but also with several other functions. The
main factors that determine their popularity in the country, make it widely used for investment
in this field and show the potential, there are mainly two: the price of electricity and regulations.

Keywords: E-money; Bitcoin; Cryptocurrency; Money Circulations.

INTRODUCTION

Credit cards have become very popular in cash circulation today. Credit cards are not money,
but a tool for transferring money and getting a short-term loan from a commercial bank or other
financial institution. Scientists predict that in the future electronic money (e-money) will
replace not only traditional cash and checks, but also credit cards. Electronic money is a type
of deposit money when sending funds to accounts in banks is done automatically by computer
systems at the direct disposal of current account holders. At the moment electronic money is
used mainly in the internet network, but it can also exist outside of it. There is a fundamental
difference between e-money and usually non-cash means. In particular, e-money is not a
substitute for ordinary money, but is a means of taxation issued by banks or other commercial
organizations when ordinary money (cash or non-cash) is issued by the central state bank of a
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country. As a rule, the issuance of electronic money is not licensed and controlled by the state,
but the development of a legal framework in this area is carried out in many countries. In 2001,
the Bank for International Settlements published a report entitled "Electronic Money
Development Overview" which stated: Electronic money is defined as a stored value or prepaid
product that allows customers to make small payments and use either a smart card (card or e-
wallet) for this purpose. Internet-based products) or Internet-like computer networks (schemes
based on networks or software) are divided into two main forms of electronic money: smart
cards and network money.

Data on "cash" or user-friendly value intended for reusable use is stored on the user-owned
electronic device. If e-money is a product sold on cards, then the value is usually stored on a
microprocessor chip, which is located on a plastic card - a smart card. The second type of
electronic money is e. §§. A network product that uses specialized software installed on a
standard PC to store value. Transferring (uploading) value to a device through an ATM is
similar to receiving cash. Network money is an electronic chip, software that transfers funds
through electronic communications networks, including the Internet. The advantage of such
money is that they are cheaper to service, it is practically impossible to counterfeit or steal them,
and in the case of an appropriate system of their movement and administration, financial crime
is almost completely ruled out.

Electronic money wallets are usually used to carry out electronic money transactions, which
can be considered as a regular wallet or analogue of a bank account. The e-wallet is a unique
identifier and interface for interacting with the payment and money control system. Sometimes
working with e-wallets requires the installation of special software on the user's computer, but
more often the interaction takes place using standard means (Web or WAP browsers, SMS).

An electronic payment system is a cashless payment system performed by an electronic wallet
payment agent using a guarantee agent by an electronic payment system operator or
administrator. The most common payment systems are: Web Money, Money Mail, Cyber Plat,
Pay Cash, E-gold, E-port. In order to carry out transactions for the purchase of goods online,
the user must be a participant in the electronic payment system. To do this, he must register in
the system and sign a contract with the operator. This can be done on the site of the electronic
payment system or in a special client program, which can be downloaded for free from the site
of the administrator.

Main text

Unlike paper currencies, which are printed and controlled by specific states, bitcoin is created
by individuals or businesses, using special computer programs that solve complex mathematical
algorithms and thus validate transfers. The difference between a normal banking transaction
and a bitcoin transaction is also that there are three parties to the banking transaction: the sender,
the receiver and a third party (bank or similar institution), the latter receiving a fee for the
services rendered, while there are only two parties to the bitcoin transaction. Consequently, the
commissions are relatively low, it is possible to pay / transfer very quickly and safely in any
country without leaving home. Confirmation of the transaction takes from a few minutes to 90
minutes, and the average is only ten minutes. Since Bitcoin is not a centralized currency, no
one can freeze his account.
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Bitcoin payments are allowed in world-famous online stores such as Amazon and eBay. The
payment process is protected because the cryptocurrency network is protected by the so-called
"Miners" are miners who authenticate transactions with bitcoins through multiple computers
connected to the system using special software and, in this way, they generate new bitcoins.
Unlike banking operations, bitcoin transactions are fully automated processes, the data of each
transaction made with this electronic currency is stored in a huge electronic database called
blockchain. Only part of the information is stored in the block and separately this information
has no content. It is almost impossible to falsify such an operation, because it is not stored on
one or several, many computers. According to Internet sources, since the creation of Bitcoin,
no hacker has been able to hack into his system. Each operation consists of a code assembled
with letters and numbers so that the contents of the operation cannot be seen by its processor.
There is a 31,000-line computer code on the back of each bitcoin, which makes it secure. It is
also known that the number of bitcoins is not infinite, it is finite and there are up to 21,000
worldwide, hence it is possible to divide bitcoins into smaller units. (That is, to obtain, buy, sell
not at the level of units, one bitcoin, two bitcoins, but in small parts 0.1 bitcoin, 0.25 bitcoin ...)
To describe bitcoin in two words, these words would be digital and decentralized, these two the
feature makes it so popular. The ultimate goal is to be an alternative to the existing world
currencies: the dollar, the euro, the yen and so on.

Pros of Bitcoin:

* One of the reasons why Bitcoin is among the top ten cryptocurrencies is that it is the oldest, it
has the largest community of developers and investors, which contributes to its further growth.

* The transaction fee with this cryptocurrency is quite small.

* Buying Bitcoin is easy, even for beginners, as it is supported by international exchange sites
and various e-wallets.

* It is a decentralized currency, i.e., no party other than the buyer and seller participates in it
because the participation of a third party, including the state, is excluded, therefore this currency
is protected from inflation.

* Bitcoin is accepted in the economy as well as in the financial field. For example: Bloomberg,
Microsoft, Overstock.com, Expedia.com and many others have started paying taxes on Bitcoin.

Negative features of Bitcoin:

» With the very slow speed of the transaction, Bitcoin is facing huge challenges in increasing
the scale of its distribution. A bitcoin transaction takes about 10 minutes, while its network can
process about 7 transactions per second.

* Mining, which is an important activity for any

For cryptocurrency, in the case of Bitcoin it has become very energy-consuming. Bitcoin
mining is now only possible with expensive, super-powerful hardware that uses a lot of
electricity.

* The transfer is not insured, i.e., you will not be able to get back the transferred currency. Also,
if your Bitcoin wallet has been taken over by hackers, you will not be able to get it back to any
authority.

* The transaction fee for sending Bitcoin has recently increased compared to other times, which
makes it less acceptable and desirable.
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Mining cryptocurrency in Georgia

In recent years, the interest in cryptocurrencies has increased especially in Georgia. Georgian
cryptocurrencies were created, cryptocurrencies and even one of the largest mining companies
in the world became interested in mining in Georgia. The first Georgian cryptocurrency -
"Golden Fleece", the same Golden Fleece Token. This cryptocurrency is built on the following
principle, the company builds servers that generate different cryptocurrencies: Bitcoin,
Ethereum and so on. "Golden Fleece" is located on the platform of the international firm Waves,
which uses blockchain technology. Although cryptocurrencies could still be purchased in
Georgia, full-fledged cryptocurrency trading was not available. Their site is in Georgian and
can be easily used. There is also a coinmania.ge exchange in Georgia, this exchange allows the
sale of cryptocurrencies owned by miners. MyCoins.ge - allows you to manage cryptocurrency
transactions. It is possible to buy, sell and other similar cryptocurrencies.

Even one of the largest mining companies in the world was interested in Georgia. The Bit fury
Group is a full service blockchain technology company and one of the two largest providers of
bitcoin mining infrastructure in the world. The group entered Georgia in 2014. Initially, a data
center was opened in Gori. In 2015, Bit fury, like Iceland, Norway and Canada, opened the first
mega data center in Georgia. The company has introduced an innovative energy efficient
cooling system in the data center, the processing data center is equipped with the latest
generation BITFURY chips. In 2018, the group sold its data center in Gldani to Asian Chong
Sing Holdings. The group then explained the decision to expand into the Asian market. The
data center buyer company trades on the Hong Kong Stock Exchange and is one of the largest
companies in the world with a multi-billion-dollar capitalization. The company's areas of
activity include blockchain technology, the development of technology-based payment
systems, and other areas of financial technology. In 2014, the first data center in Georgia was
built in Gori, for which Bit fury borrowed $ 10 million from a co-investment fund established
by B. Ivanishvili. The loan was replaced by a loan from the Bank of Georgia (BOG) in about 1
year in 2015. The Co-Investment Fund (GCF) has no stake in either Gori or Gldani. " Since
2017, any real estate information has been stored in the blockchain system. "Blockchain data
cannot be deleted, modified, copied or illegally manipulated. Blockchain is a decentralized
database. Unlike traditional databases, it is protected from both cyber-attacks and physical
destruction." Not in one particular place, but all over the world, 'Stored in tens of thousands of
computers.'

Conclusion

In order for cryptocurrency to become a universal means of payment, it is necessary to regulate
it both in individual countries and throughout the world. It is necessary to develop a technology
for extracting cryptocurrency that will reduce electricity consumption and environmental
pollution.

We need to develop technology that will allow us to correct erroneous transactions. At the initial
stage, it is possible for a single country to issue its own cryptocurrency, which will later lead to
the transition to a single cryptocurrency.

The central bank of the country should determine the amount of cryptocurrency issue and
conduct tenders for its extraction.
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We need to develop technology that will allow us to identify the participants in the transaction,
how to prevent money laundering and other crimes. In order to increase cryptocurrency
acquisition and circulation in Georgia, the National Bank should regulate cryptocurrency at the
legislative level.

In order to expand and improve the cryptocurrency circulation in Georgia, the cryptocurrency
ecosystem (data centers, exchanges, cryptocurrencies, exchange points) should be expanded.
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ABSTRACT

Cryptocurrencies and their rudimentary blockchain technology are swiftly counterfeiting their
way into the mainstream. Numerous experts are envisaging that the scale of their collective
disruption could surpass the crude method of financial exchanges in a very short while. Since
the very development of cryptocurrencies, their usage is echoing and flourishing in the world
and hence it is vital to dive into the understanding of this topic. Initially, the paper elaborates
on the essence of cryptocurrency. Furthermore, it discusses as to how this topic of
cryptocurrency has evolved over the years, ranging from 1998 to the current development. The
paper further spotlights the positive shades of crypto transactions starting from the importance
and usage of cryptocurrency. On the other hand, the paper also put forth some cons of digital
currency transactions concerning safely-associated hitches. The paper also incorporates the
national and international legal developments in relation to cryptocurrency validation with a
reflection on the view of the Indian Judiciary. Further, by analyzing the whole topic the paper

has provided some valuable suggestions.

The expected outcomes of this paper are-
1. Accentuating that cryptocurrency transactions are on hype in the present era.
2. Addressing the utter need for concrete statutes and guidelines to regulate crypto
transactions.
3. Underlining the importance, of the Cryptocurrency and Regulation of Official Digital
Currency Bill, 2021.

Keywords- Cryptocurrency, Evolution, Current Development, Pros, Cons, Cryptocurrency and

Regulation of Official Digital Currency Bill (2021).
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Abstract:

The 21st century should be called the century of technology. With the increasing demand for
modernization of all aspects of life, society members are accepting new technologies with open
arms these days. Slavery and human trafficking are criminal felonies that continue to grow in
many parts of the world and are unfortunately familiar to many people seeking work in foreign
countries. The International Labor Organization estimates that millions of people are affected
by human trafficking every year, mostly in the form of sexual slavery or forced labor.

Unfortunately, many of them are children.

Having a self-sovereign identity is an issue that has recently received a lot of attention. This
identity allows people who are caught in human trafficking to have their identity without
depending on passports or other identification documents that may be hidden or stolen from

them.

We can also use blockchain to help bring transparency to the ethical hiring process. We can
improve the lives of the 40,300,000 people affected by modern slavery. The current recruitment
process for migrant workers faces many problems. Traditional paper methods are slow and
inefficient; Records are easily damaged or lost. By creating indigenous digital information, the

ease of obtaining and accessing information increases and the ease of use of blockchain allows
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more information to be recorded. Blockchain technology has the potential to be an effective

form of identity management and human trafficking prevention as an identity solution.

Keywords: Blockchain, Human trafficking, Self-Sovereign Identity, Technology
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ABSTRACT

The paper presents some aspects of the functioning of the cryptocurrency market and
analyzes on the degree of penetration of virtual currencies in investments and financial
transactions for the Romanian population. The results of the analysis on the risks of investments
in cryptocurrencies, how to tax them and trading prices are also presented.

The evolution of the cryptocurrency market in Romania is made for the last period of
time between 2020 to 2022. We appreciate that the vast majority of Romanian adults who are
connected to the Internet have heard of cryptocurrencies, the largest share of which are residents
of large cities (with over 200,000 inhabitants), with a higher level of education.

The case study presented in the paper contains data and results of investigations and
presents statistical analyzes on the mode of trading, trading platforms, ranking of major
cryptocurrencies according to the degree of market penetration or financial values of
transactions, etc.

Bitcoin (BTC) is the most popular cryptocurrency among Romanians, being mentioned
spontaneously by over 65% of respondents to an opinion poll and is currently found in the
portfolio of two thirds of cryptocurrency holders in Romania. Other cryptocurrencies of interest
to Romanians include Ethereum (ETH) and Dogecoin (DOGE). The Romanian currency Elrond
(EGLD) is known by about 20% of the interviewees who have knowledge about crypto, and
8% of Romanian cryptocurrency holders own EGLD.

The conclusions from the end of the paper show that the intention to own
cryptocurrencies in the future is manifested in a large proportion in Romania, which

demonstrates a special interest of the population for this field.

KEYWORDS: Cryptocurrency , Financial Market, investments , risks
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Mohit Kumar Mishra

Department of Electronics and Communication Engineering, Manipal University Jaipur, India

Piyush Jaiswal

Department of Mechatronics, Manipal University Jaipur, India

Ashish Tummuri

Department of Electronics and Communication Engineering, Manipal University Jaipur, India

Pradumn Garg

Department of Computer Science, Manipal University Jaipur, India

Dinesh Saini

Professor, Department of Computer and Communication Engineering, Manipal University Jaipur,
India

ABSTRACT

Many corporations and industrial communities are now considering blockchain technology as
a technological solution and an active area of research. Blockchain can provide organizations
new options and benefits through increased efficiency, decreased costs, enhanced integrity and
transparency, better security, and improved traceability due to its distributed, decentralized, and
trustless nature. Developers are dealing with a number of difficulties as the adoption of
blockchain-based web3 applications grows. One such problem is verifying the wallet, which
necessitates authentication with each and every provider and is a time-consuming procedure.
This is because there is little to no wallet interoperability. An adapter pattern-based web3 multi-
wallet provider that can easily interface with many web3 wallet types across various chains and
protocols has been presented in this work. It will use the Channel, Provider, and Chain Adapter
components that were used to create the connection. Dapps will be able to connect to more
wallets as a result, expanding their user base. Additionally, by extending the classes, developers
will find it simple to design unique adapters, providers, or channels. In this research paper, a
multi-wallet provider for blockchain-based web3 applications is proposed.

Keywords: Blockchain, Web3, Interoperability, Adapter pattern, Wallet, Decentralized
Applications
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ROLES OF FORMAL AND CUSTOMARY INSTITUTIONS IN ENVIRONMENTAL
RESOURCE GOVERNANCE

AND SUSTAINABILITY IN THE ETHIOPiA-KENYA BORDERLANDS: DOES
COMPLEMENT OR COMPETE?
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ABSTRACT

Background: Indigenous knowledge and institutions have got attention in an increasingly
globalized world. The contention between indigenous and modern knowledge mainly centers
on whether indigenous knowledge is sound enough to be considered in addressing various
human problems involving health, agriculture, peace and security building, governance and so
forth. Indigenous knowledge is embedded in society’s social, cultural and moral life. Scientific
knowledge claims to be superior on the basis of universal validity while indigenous knowledge
is bound by space and time.

Approaches and methods: This study has attempted to examine the roles of formal (science)
and customary (indigenous) institutions in environmental resource governance and
sustainability along the Ethiopia-Kenya border, whether these two institutions complement or
compete with each other. The study mainly used a qualitative approach to discuss the research
objectives. Interview, Focus group discussion and schedule interview were used as instruments
of data collection.

Findings: The results of this study demonstrate the customary institution survived and served
for generations in defending the rangeland environment from tragic destruction which enabled
the cross-border pastoralists to go beyond borders to get the ecological benefits of mobility as
an adaptive strategy during severe drought and violent conflict conditions. But now, unlike
before, indigenous institutions' role is declining from time to time due to lack of recognition
and exploitation by the state for its expediency.

Policy implications: The study indicates strong synergy should be established between the
formal and customary institutions to ensure better environmental resource governance to
enhance sustainability. Also strengthening traditional governance institutions in environmental
conservation, climate change and sustainability is advisable. Moreover, development policy,
development projects, and environmental resource policy should meaningfully consult the
pastoral population values.
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Keywords: institutions (formal vs customary), environmental resource governance,
sustainability, Moyale corridor, Ethiopia-Kenya borderlands.
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ABSTRACT

In this paper, we consider the initial boundary value problem for a nonlinear hyperbolic
equation with nonlinear source terms in a bounded domain.

We obtain the blow-up results in finite time for solutions of nonlinear hyperbolic equation
in non-positive cases of initial energy.

Keywords: energy function; hyperbolic equation; Blow up;
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ABSTRACT

The Current research investigates the Price Variation in Sorting Unsorted Chickpea in Sukkur
Market Sindh Pakistan. Data were collected from Data were collected from Retail market,
Wholesale market, Processor/Dall Factory and High end market to analyse opportunity, you
will visit, to engage with the Wholesale Market Authorities. This exercise provide farmers
platform with an opportunity to become familiar with the regulations under which retail,
Wholesale, Processor and High end Market price variation markets operate and their impact on
the marketing of pulse products. In the wholesale Markets, you will interact with a range of
commission agents and wholesalers who are directly involved with the targeted pulse products
— chickpeas, lentils and mung beans. It was revealed that that focuses on price is a sensitive
topic. In this activity we are not interested in any sensitive financial data such as profitability,
but it should be possible to obtain retail price data directly or through observation. In some
circumstances wholesale price data may be given. The retail price of chickpeas, lentils, mung
beans can be different due to quality variation. Finding out the specifications for each quality
category and its associated retail price in a retail outlet can help at a later stage to estimate the
cost and benefit of any interventions suggested for quality improvement. (It prefers to check
the retail price of loose pulse products on sale in the retail outlet. If no loose products for sale
in the shop, packed product can be used as alternative).Visited Sukkur market along with Six
sorted and six unsorted chickpea from Abad Kacha and Bagarji area farmers i.e, farmers were
Shoukat Ali, Waseem, Asif Ali, Amir Ali, Khakil Ahmed Ali Hassan. They bring six bags of
5.k.g unsorted and 6 bags of sorted bags to see the market price variation. It was further revealed
that In this exercise the local shop owner ask various questions from farmers regarding farm
gate price they received from collector/middleman farmers responded that farm gate price from
the middleman or collector who fixed the price? They responded that middleman/collector
sorted chickpea average price was Rs.95 rupees and unsorted chickpeas Rs.70 rupees the price
gap was Rs.20 rupees. Ninety percent of the farmers sold their chickpea to middleman/collector
because middlemen invested in providing seed and other input. We have visited with farmers
to Local chickpea market the price of sorted chickpea average price was Rs.150 and unsorted
Rs.110 and price margin was Rs.40 the Kamal the owner of local shop was saying that variation
in the price in sorted and unsorted chickpea was huge because if you minus dust and brokage
of one kg that’s was average Rs.5-7 rupees per kg.
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Introduction:

Any discussion that focuses on price is a sensitive topic. In this activity we are not interested in
any sensitive financial data such as profitability, but it should be possible to obtain retail price
data directly or through observation. In some circumstances wholesale price data may be given.

The retail price of chickpeas, lentils, mung beans can be different due to quality variation.
Finding out the specifications for each quality category and its associated retail price in a retail
outlet can help at a later stage to estimate the cost and benefit of any interventions suggested
for quality improvement. (It prefers to check the retail price of loose pulse products on sale in
the retail outlet. If no loose products for sale in the shop, packed product can be used as
alternative).

Visited Sukkur market along with Six sorted and six unsorted chickpea from Abad Kacha and
Bagarji area farmers i.e, farmers were Shoukat Ali, Waseem, Asif Ali, Amir Ali, Khakil Ahmed
Ali Hassan. They bring six bags of 5.k.g unsorted and 6 bags of sorted bags to see the market
price variation.

Literature Review

Value chain analysis has been employed to examine and evaluate entire industries and industry
clusters, as well as specific systems within firms. It has likewise been employed to examine
activities that are increasingly spread over several countries or the so-called “global value
chain” (GVC). This segment of the value-chain literature is also known as global commodity
chains, global production networks, or international supply chains (Sturgeon, Linden, and
Zhang, 2012). GVC defines economic upgrading “as a shift to higher-valueadded products,
services, and production stages through increasing specialization and efficient domestic and
international linkages” (Ernst, 2004, page 90); and it emphasizes the importance of international
linkages to create cross-border forward and backward linkages such as international knowledge
linkages that compensate for the narrow base of domestic knowledge (Lall, 1997; Ernst, 2004).
Recently, this aspect of the literature has been extended to examine whether economic
upgrading, especially by global firms, necessarily leads to social upgrading which is defined as
the “improvement in workers’ rights and entitlements, and enhancement of the quality of their
employment” (Lee, Gereffi and Barrientos, 2011, page 4).1t is difficult in one paper to cover
the wide range of the value chain literature. Thus, this paper is focused on providing an analysis
of a selective set of literature within the value chain model as originally conceptualized by
Porter (1985). The purpose of this paper is to provide a brief examination of frameworks
underlying value chain analysis, to identify the factors that influence how well or how badly
the chain works, and to suggest areas for future research.
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Data Collection & Analysis

Data were collected from Retail market, Wholesale market, Processor/Dall Factory and High
end market to analyse opportunity, you will visit, to engage with the Wholesale Market
Authorities. This exercise provide farmers platform with an opportunity to become familiar
with the regulations under which retail, Wholesale, Processor and High end Market price
variation markets operate and their impact on the marketing of pulse products.

In the wholesale Markets, you will interact with a range of commission agents and wholesalers
who are directly involved with the targeted pulse products — chickpeas, lentils and mung beans.
Using the interview guide, you are required to collect and record information from the
commission agents and wholesalers that, when analysed, will address the following issues:

What activities commission agents and wholesalers undertake
How these activities create value for their customers (retailers)
What aspects of the current system work well

What aspects of the current system could be improved

from Larkana and Sukkur they bring six bags of fresh Chickpea sorted and un sorted chickpea
in the market to compare the price variation in the chain from farm gate to high end stores.

Analysis and results

Table.1. Price Variation Sorted and Unsorted Chickpea in Sukkur Market

Sorted Chickpea | Farm gate Price | Price Per Unsorted Price Margin
(Six Farmer) (sorted)/K.G 40.k.g Bag Chickpea

Total bags 12

Razzaque Soomro 93 3720 68 25

Shouat Shaikh 96 3840 71 25

Abdul Jabbar 97 3880 72 25

Saeed Shaikh 98 3920 68 30

Ameen Ali 92 3680 65 27

Laat 94 3760 72 22

Average Price 570/6=Rs.95 22800/6=3880 | 425/6 Rs.70.777 | 154/6 Rs.25.66
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In this exercise the local shop owner ask various questions from farmers regarding farm gate
price they received from collector/middleman farmers responded that farm gate price from the
middleman or collector who fixed the price? They responded that middleman/collector sorted
chickpea average price was Rs.95 rupees and unsorted chickpeas Rs.70 rupees the price gap
was Rs.20 rupees. Ninety percent of the farmers sold their chickpea to middleman/collector
because middlemen invested in providing seed and other input. We have visited with farmers
to Local chickpea market the price of sorted chickpea average price was Rs.150 and unsorted
Rs.110 and price margin was Rs.40 the Kamal the owner of local shop was saying that variation
in the price in sorted and unsorted chickpea was huge because if you minus dust and brokage
of one kg that’s was average Rs.5-7 rupees per kg.

Local Retail Shop in Abad District Sukkur

Wholesale Market Kamran Traders

Sorted (sorted)/K.G Price Per Unsorted Price Per | Price Margin
Chickpea 40.k.g Bag Chickpea 40k.g
(Six Farmer) Bag

Total bags 12

Razzaque 151 6040 141 5640 400
Soomro

Shouat Shaikh 152 6080 142 5680 400
Abdul Jabbar 153 6120 140 5600 520
Saeed Shaikh 152 6080 141 5640 440
Ameen Ali 154 6160 143 5720 440
Laat 151 6040 142 5680 360

Average Price 913/6=152.16 36520/6 | 849/6=141.5 | 33960/6 | 2560/6=426.66

6086.66 5660

Wholesaler
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We have visited Kamran traders one of the big wholesaler in Sukkur and we have given sorted
and unsorted bags to the farmers he responded after carefully checked all bags the price he
offered Rs.136.6/kg. average price to the sorted bag and Rs.141 average price for unsorted
bag. The average price Margin was Rs.426.66. per 40.k.g.when I ask the question how many
farmers are direct sales to you he said no one all middle man and collectors are dealing with us
which is 20 percent total volume of the chickpeas.

Kamran Traders Whole seller Sukkur

Processor
Processor Fazal ani Dall Mills Sukkur
Sorted (sorted)/K.G | Price Per Unsorted Price Per Price Margin
Chickpea Price 40.k.g Bag Chickpea 40.k.g Bag
(Six Farmer)
Total bags 12
Razzaque 132 5280 115 4620 660
Soomro
Shouat Shaikh 136 5440 116 4670 770
Abdul Jabbar 138 5520 120 4800 720
Saeed Shaikh 136 5440 119 4760 680
Ameen Ali 139 5560 121.75 4870 690
Laat 136 5440 115 4600 840
Average Price | 817/6=136.166 | 32680/6=5446.55 | 706/6=117.66 | 28320/6=4720 | 4360/6=626.6

We have visited Fazlani Daal mills Golimar Site are Sukkur same exercise we have given sorted
and unsorted bags of the farmers he responded that normally we are dealing with
middleman/Collector only one percent of the farmers are used this channel direct farm to
processor and 99 percent processor get chickpea from middleman/collector. The average price
of the chickpea was Rs.136.166 (sorted) and Rs.117.66 for unsorted one. The price margin
Rs.30. farmers ask for price per kg of cleaning and grading of chickpea he responded that
Rs.626.rupees/40 kg. for unsorted.
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Processor Almadina Dall Mills Golimar

Sorted (sorted)/Price | Price Per Unsorted | Price Per | Price Margin
Chickpea K.G 40.k.g Bag Chickpea 40.k.g

(Six Farmer) Bag

Total bags 12

Razzaque 133 5240 110 4400 840

Soomro

Shouat 134 5340 111 4440 900

Shaikh

Abdul Jabbar 137 5470 115 4600 870

Saeed Shaikh 133 5390 114 4560 830

Ameen Ali 138 5231 119 4760 471

Laat 138 5380 113 4520 860

Average 813/6=135.5 32051/6=53418 | Rs.682/6= | 27280/6= | 4771/6=795.166
Price 113.6 | 4546.66

We have visited Al-Medina Daal mill Site are Sukkur same exercise we have given sorted and
unsorted bags to the farmers he responded that normally we are dealing with
middleman/Collector only one percent of the farmers are used this channel direct farm to
processor and 99 percent processor get chickpea from middleman/collector. The average price
of the chickpea was Rs.133.3 (sorted) and Rs.113.1 for unsorted one. The price margin Rs.30.
farmers ask for price per kg of cleaning and grading of chickpea he responded that

Rs.795.rupees/40 kg. for unsorted.
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Bin Safeer High End Market

Visited Bin Safeer Super store Sukkur and ask for prices of the fresh chickpeas. We have
visited store and got the prices of chickpeas the average price of chickpea was 250-260 (white)
because 99 percent of the farmers are growing white chickpea. We ask question where you get
chickpea he responded 50k.g. bags from Dall mill Fazlani or Almadina daal mills depending
lkjxz45availability of fresh stock. The average price margin between purchase price and
selling price is Rs.70 rupees.

Price variation in High End Market

Purchased Price Sale Price Price Margin
Bin Safeer Sukkur Branch Rs.170 kg. Rs.240/kg. Rs.70
7-Eleven Super store Rs.165.K.g Rs.230/Kg. Rs.65

In Sukkur high end market they purchased directly from Dall factory of 40 kg and 50 kg bags.
There is slight variation in Bin Safeer and 7 eleven store. Purchased price at Bin safer store
was Rs.170 and sale Rs.240 kg. and price margin was Rs.70.rupees and seven eleven store
Purchased price wasRs.165 kgs and sale price Rs.230 and Price margin was Rs.65.
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Labor Cost on Manual VS Mechanical sorting and grading Chickpea

Processor Almadina Dall Mills Golimar

Labor Cost on Machine/ | Price Area Labor Cost on | Machine/ Price Margin
Area Sorting and Processor | Margin Sorting and Processor
Grading at Cost Sukkur Grading at Cost
different areas of different areas
Sukkur Sukkur Larkana larkana
Average Labor
Cost
*Abaad Rs.400/per day Rs.75/ Rs.125 Ratodero Rs.500/Day | Rs.95/per 40.bg Rs.405
Kacha 80.Kg/ 40.bg
Rs.200 per
40.kg.bag
Bichjanji Rs.450/day Rs.75/ Rs.375 NauDero Rs.550/Day Rs.95/per 40.bg Rs.455
Rs.80/day 40.bg
Bagarji Rs.400/Day Rs.75/ Rs.125 Dokri Rs.500 Rs.95/per 40.bg Rs.405
Rs.80/day 40.bg
Family Rs.200/day Rs.75/ Rs.125 Family Rs.150/day Rs.95/per 40.bg Rs.45
Labor 40.bg Labour

Labor Cost on Manual VS Mechanical sorting and grading Chickpea
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Processor Almadina Dall Mills Golimar

Labor Cost on | Machine/ | Price Area Labor Cost | Machine/ Price Margin
Area Sorting and Processor | Margin on Processor
Grading at Cost Sukkur Sorting and Cost
different areas Grading at
Sukk lark
of Sukkur . different arikana
Average Labor arcas
Cost Larkana
*Abaad Rs.400/per Rs.75/ Rs.325 | Ratodero | Rs.500/Day | Rs.95/per 40.bg | Rs.405
Kacha day 40.bg
80.Kg/
Rs.200 per
40.kg.bag
Bichjanji | Rs.450/day Rs.75/ Rs.375 | NauDero | Rs.550/Day | Rs.95/per 40.bg | Rs.455
Rs.80/day | 20-b8
Rs.225/40 k.g
bag
Bagarji Rs.400/Day Rs.75/ Rs.125 Dokri Rs.500 Rs.95/per 40.bg | Rs.405
Rs.80/day | 20-b8
Rs.200/40.kg
Bag
Family Rs.200/day Rs.75/ Rs.125 | Family | Rs.150/day | Rs.95/per 40.bg | Rs.45
Labor 40.bg Labor
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The above table elaborate the cost of labor per day. The labor cost range from 400 to 550 these
labor costs are different because of area. The average area labor cost calculated.

Family labor means the land owner used their own family to work on sorting and grading per
day. The labor cost of family labor is range from 150/200/day.

Labor cost for hiring manual sorting and grading is much higher than machine/processor, so we
will think how we will shift our farmers for using machine instead of manual sorting and
grading.

Findings and discussion

In this exercise the local shop owner ask various questions from farmers regarding farm gate
price they received from collector/middleman farmers responded that farm gate price from the
middleman or collector who fixed the price? They responded that middleman/collector sorted
chickpea average price was Rs.95 rupees and unsorted chickpeas Rs.70 rupees the price gap
was Rs.20 rupees. Ninety percent of the farmers sold their chickpea to middleman/collector
because middlemen invested in providing seed and other input. We have visited with farmers
to Local chickpea market the price of sorted chickpea average price was Rs.150 and unsorted
Rs.110 and price margin was Rs.40 the Kamal the owner of local shop was saying that variation
in the price in sorted and unsorted chickpea was huge because if you minus dust and brokage
of one kg that’s was average Rs.5-7 rupees per kg. The price variation indicated that there is
huge difference in the farm gate to high end market, Rs.80-90 per k.g to Rs.220 to Rs.240 in
the case of chickpea. So its more than double. In this project we will work that how we will
reduce this gap and farmer will get benefitted.
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Conclusions

At the conclusion of your visits to the Retail, Wholesale, Processor and high end market
Markets, interviews with a range of commission agents and wholesalers, and the analysis of the
data collected you should have a good understanding of the role of middlemen in creating value
for their customers (retailers) and ultimately for consumers. Farmers The price variation among
sorted and unsorted chickpea is huge so the price margin in the sorted and unsorted chickpea is
so high. There is slight variation in Bin Safeer and 7 eleven store. Purchased price at Bin safer
store was Rs.170 and sale Rs.240 kg. and price margin was Rs.70.rupees and seven eleven store
Purchased price wasRs.165 kgs and sale price Rs.230 and Price margin was Rs.65. Most of the
farmers in Sukkur and Larkana is using Manual sorting if they will using mechanical sorting it
will reduce their labor cost.

Recommendations/implications for other activities
Use of Mechanical sorting and grading machines for the project area.

Lead farmer can purchased the sorting and grading machines and given facilities to the farmers.

Sorting and grading should be done on farm level
Training facility should be provided to the farmers for local storage facility
Seed Bank will be develop at each site for chickpea, Lentil and Chickpea

Farmers should encourage to sale directly to the Dall Mill/Processor.
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A STRUCTURAL EQUATION ANALYSIS OF EXPORT MARKETING
ADAPTATION STRATEGIES ON EXPORT PERFORMANCE: EVIDENCE FROM
TEXTILE AND GARMENT EXPORTING ENTERPRISES IN ETHIOPIA

Sintayehu Assefa Yirga
College of Business and Economics, Department of Management, Hawassa University,

sintayehuassefa’8@yahoo.com, Ethiopia

Abstract

The objective of this study was to examine the analysis of export marketing adaptation strategy
on export performance of export companies based in Medium and large scale Textile and
Garment Enterprises exporter in Ethiopia. Based on the purpose of the research and its
application, the study is a descriptive — analytic one. In the current study, a questionnaire was
used for research data collection to meet the study objectives and the population of the study
includes 252 Textile and Garment Enterprises managers. For analysis, SmartPLS-3 was
employed and the Model identified product, price, distribution and promotion export adaptation
marketing strategy have positive and significant relation on export performance with a
significance level of 0.005, 0.001, 0.000, and 0.000 respectively. To sum it up, the result of this
study to exporting firms specifically to Textile and Garment Enterprises and policy makers
should also develop export adaptation marketing strategy to improve enterprises success.

Key words: Export Marketing Mix Adaptation Strategy, Textile and Garment Enterprises,
Export Performance, Ethiopia
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THE STRUCTURAL RELATIONSHIP BETWEEN INTERNATIONALIZATION
BARRIERS AND EXPORT PERFORMANCE: EVIDENCE FROM TEXTILE AND
GARMENT ENTERPRISES IN ETHIOPIA

Sintayehu Assefa Yirga
College of Business and Economics, Department of Management, Hawassa University,

sintayehuassefa’8@yahoo.com, Ethiopia

Abstract

Internationalization and export are significant for the growth of developing countries’
economies. The objective of this study is to examine the internationalization barrier of the
medium, and large-scale Textile and Garment enterprises’ export performance in Ethiopia. The
study analyzed data from 252 questionnaire-based surveys of managers from medium, and
large-scale textile and garment enterprises in Ethiopia using the SEM model. The study finds
empirical evidence suggesting that several managerial, organizational, and institutional barriers
influence the performance of enterprises in developing countries. These findings point to the
need for business organizations and policymakers to address these challenges, thus improving
the contribution of these firms to the economic development of developing countries and the

result of the study completes the findings for, practice policy, and research endeavors.
KEYWORDS

internationalization barriers, export performance, textile and garment enterprises, medium and

large-scale, Ethiopia
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THE STRUCTURAL ANALYSIS OF INTERNATIONAL DRIVERS ON EXPORT
PERFORMANCE: EVIDENCE FROM TEXTILE AND GARMENT ENTERPRISES
IN ETHIOPIA

Sintayehu Assefa Yirga
College of Business and Economics, Department of Management, Hawassa University,

sintayehuassefa’8@yahoo.com, Ethiopia

ABSTRACT

The objective of this study was to examine the analysis of internationalization drivers on export
performance of export companies based on Medium and large-scale Textile and Garment
Enterprises exporters in Ethiopia. Based on the purpose of the research and its application, the
study is a descriptive-analytic one. In the current study, both questionnaires and interviews were
used for research data collection to meet the study objectives. For analysis, SmartPL.S-3 was
employed, and the structural model of the analysis through the standard bootstrapping method
using 499 bootstrap samples for 252 datasets to ascertain the significance levels for the direct
relationship between the latent construct (internal proactive, internal reactive motives, external
proactive and external reactive motives) with manifest variable i.e. export performance with a
significance level of 0.000, 0.066, 0.000, and 0.000 respectively. To sum it up, the result of this
study to exporting firms specifically to Textile and Garment Enterprises management bodies
should consider their initial decision to export on internal and external reactive and proactive

factors for the success of the enterprises in this dynamic and turbulent environment.

Keywords: Internal and External Internationalization Motives, Textile and Garment

Enterprises, Export Performance, Ethiopia
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ANALYZING THE MODEL OF USING DIFFERENT LEVELS OF ARTIFICIAL
INTELLIGENCE AND ITS RELATIONSHIP WITH JOB OPPORTUNITIES AND
THREATS IN THE EDUCATION SYSTEM FROM THE POINT OF VIEW OF
EXPERTS

Mohammad Sadegh Bostani

Department of Educational Sciences, Taybad Branch, Islamic Azad University, Taybad, Iran.
Corresponding author E-mail: drmrrazavi@gmail.com

Majid Reza Razavi”

Department of Educational Sciences, Taybad Branch, Islamic Azad University, Taybad, Iran.
Corresponding author E-mail: drmrrazavi@gmail.com

ABSTRACT

Today, artificial intelligence technology is developing rapidly; some developing countries, like
Iran, are trying to achieve this technology to achieve their lofty and scientific goals. This
research has been compiled to analyze the model of using different levels of artificial
intelligence in the education system and expressing its relationship with job opportunities and
threats. The current qualitative research was carried out with the fundamental theory technique
with the participation of seven expert and experienced professors and experts in the field of
educational technology and higher education who have comprehensive information about
artificial intelligence and job opportunities and threats in education. Revenue implementation.
The collected data were also analyzed with Strauss and Corbin's triple coding model, and a total
of 239 primary system codes, 19 main categories, and 6 final categories were identified from
the research propositions. The main category discovered in the research was "artificial
intelligence as the realization of balanced development in the context of combined learning

methods" which has emerged under the influence of circumstances. The results showed that the
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use of artificial intelligence is very limited in educational systems; Therefore, in the first place;
By removing the obstacles and challenges raised in the infrastructure and superstructure factors
of the educational system, it will help the rapid implementation of artificial intelligence in all
its levels (limited, general and hyperintelligence) and secondly; By applying balanced scientific
policies through the development of applied fields, a required skill can create favorable

employment opportunities in the educational system.

Keywords: Artificial intelligence, job opportunities, job threats, fundamental theory,

education system.
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ANALYZING THE EFFECT OF PRESENCE IN VIRTUAL SOCIAL NETWORKS
ON METACOGNITIVE AWARENESS AND LEARNING STYLES OF SECONDARY

SCHOOL STUDENTS
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Corresponding author E-mail: drmrrazavi@gmail.com

Majid Reza Razavi
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ABSTRACT

A significant population of the country's students are studying in the second secondary level,
which is necessary due to the increasing progress of educational technologies and the use of
computers, mobile phones and presence in social networks, their impact on learning styles. And
metacognitive awareness should be investigated effectively. This study was conducted with the
aim of analyzing the effect of presence in virtual social networks on metacognitive awareness
and learning styles of secondary school students. This research is an applied research in terms
of its quantitative nature and post-event method and according to the goals. In this study,
secondary school students were investigated. The statistical population of this research includes
all students of the second secondary level of Torbat Jam city in the academic year 2014-2016,
whose number is 4840. Among them, about 333 female students and 330 male students were
selected by random sampling method. A class was selected. For this research work, the standard
questionnaire of Kolb (1985), the standard questionnaire of metacognitive awareness of Shera

and Dennison (1994) and the questionnaire of the use of mobile phone social networks (Mohsen
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Rasoolabadi, 2014) were used. Data analysis was done using SPSS software and using
descriptive and inferential methods and using Pearson correlation and multivariate regression
tests. The results showed that the value of adjusted R2 is equal to 0.03, which shows that the
amount of presence in virtual social networks can explain about 3% of the changes in
metacognitive awareness and learning styles of students, also the results of variance analysis
showed that: the amount of presence In virtual social networks, it predicts changes in
metacognitive awareness and learning styles of students, and also the amount of presence in
virtual social networks independently and separately predicts changes in metacognitive
awareness and changes in students' learning styles. Finally, it was found that cognitive

awareness has an effect on students' learning styles.

Keywords: Virtual social networks - metacognitive awareness - learning styles.
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CLOUD EDGE BASED INFORMATION SECURITY DESIGN FOR SHARING AND
EXAMINING DIGITAL DANGER DATA IN PAKISTAN
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TOP-TECH Artificial Intelligence Institute, Karachi, Pakistan.
dr.faisalshabbir88@gmail.com

ABSTRACT

Digital assaults influence each part of our lives. These assaults have serious results, for network
protection, yet additionally for security, as the digital and actual universes are progressively
connected. Giving compelling network safety requires participation and coordinated effort
among every one of the elements in question. Expanding how much cyber faisal shabbir’s
artificial intelligence (CFSAI) accessible for examination permits better expectation, avoidance
and relief of digital assaults. Nonetheless, associations are deflected from sharing their CFSAI
over worries that delicate and secret data might be uncovered to other people. We address this
worry by giving an adaptable system that permits the classified sharing of CFSAI for
examination between colleagues. We propose a five-level trust model for a cloud-edge based
information sharing foundation. The information proprietor can pick a fitting trust level and
CFSAI information sterilization approach, going from plain text, through
canonization/pseudonymous to transformation encryption, to control the CFSAI information
before sharing it for examination. Moreover, this disinfection can be performed by either an
edge gadget or by the cloud specialist co-op, contingent fair and square of trust the association
has in the last option. We depict our trust model, our cloud-edge foundation, and its sending
model, which are intended to fulfill the broadest scope of necessities for secret CFSAI
information sharing. At long last we momentarily portray our execution and the testing that has
been done such a long ways by four pilot projects that are approving our framework.

Keywords: progressively, compelling, avoidance, significance, necessities
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