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Chapter 12 Is the Energy-Hungry Bitcoin Beneficial for
Portfolio Risk Reduction? 153
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Serhat Yüksel, Hasan Dinçer, Çağatay Çağlayan,
Gülsüm Sena Uluer and Anton Lisin

Index 179

vi Table of Contents



List of Tables

Table 1.1. Most Frequently Stated Words. 8
Table 3.1. Individual Unit Roots Test Results. 34
Table 3.2. Johansen Cointegration Test Results. 35
Table 3.3. VECM Results. 36
Table 3.4. Wald Test Results of Causal Interplays among

the Variables. 37
Table 4.1. Directions on the Relationship between the

Economy and Financial Growth. 44
Table 5.1. Linear Regression Analysis Results. 62
Table 6.1. Research Regarding Relationship between

Financial Development and Energy Investment. 73
Table 7.1. Research on Determining the Nature of the

Relationship between Financial Development
and Energy Investment. 86

Table 8.1. Parameters for Evaluation of the Hypothesis of
Nonlinear Relationship. 104

Table 9.1. Data Description. 117
Table 9.2. Estimation of Cointegration Coefficients CUP-FM. 123
Table 10.1. Analysis of the Results. 129
Table 11.1. Initial Matrix. 147
Table 11.2. Normalized Matrix. 147
Table 11.3. Weights and Order Strategies of Supply of

Qualified Workers for Energy Sector. 148
Table 12.1. Descriptive Statistics, Correlation Matrix, and

Variance-Covariance Matrix. 158
Table 12.2. Minimum Variance Portfolios. 159



This page intentionally left blank



About the Contributors

Zafer Adalı is a Lecturer of Macroeconomics at Artvin Çoruh University,
Faculty of Economics and Administrative Sciences, Artvin, Turkey. Mr Adalı
is completing his PhD in Karadeniz Technical University in Macroeconomic
Policies.

Murat Al is a Mechanical Engineer and he received his MBA from Bahcesehir
University. He has been working at IGDAS (Istanbul Gas Distribution Industry
and Trade Incorporated Company) for 7 years. He is currently the Besiktas
District Manager and leads a team of 20 people.
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Gülsüm Sena Uluer is a Business Administration student in Istanbul Medipol
University. Her research interests are sustainable energy economics and project
finance, electricity, renewable energy, and nuclear energy.

Pelin Vardarlıer is an Associate Professor in Management and Strategy at
Istanbul Medipol University in Istanbul (Turkey). She received a PhD in Business
Administration at Beykent University, Turkey. She has worked in managerial and
management positions in total quality and human resources departments in
various sectors for more than 10 years.
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