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TURKIYE PERAKENDE SEKTORUNDE SATIS HACMI iLE
TUKETICi GUVEN INDEKSi ARASINDAKI iLiSKi

0z

Bu ¢alismada, perakende satis hacmi endeksi ile tiiketici giiven endeksi
arasmdaki iliski incelemistir. Veriler 2010Q1-201504 donemine aittir. Analizde
bagimlr degisken olarak perakende satis hacmi endeksi kullanilirken, bagimsiz
degiskenler tiiketici giiven endeksi, reel GSYIH ve tiiketici fivat endeksleri
kullamilmistir. Serilerin duragan durumunu belirlemek icin Augmented Dickey-
Fuller yontemi uygulanmistir. Ayrica serinin kisa ve uzun vadeli analizleri igin
ARDL simir testi yapilmistir. Elde edilen arastirma bulgularina gore, uzun vadede
titketici giiven endeksi ve tiiketici fiyat endeksi degiskenlerinin perakende satig
hacmi endeksi degiskenini olumlu ve anlamli diizeyde etkiledigini ancak ger¢ek
GSYIH degiskeninin perakende satis hacmini olumlu ancak énemli élciide
etkilemedigi belirlenmistir.

Anahtar Kelimeler: Perakende Sektorii, Perakende Satis Hacmi Endeksi,
Giiven, Tiiketici Giiven Endeksi.

JEL Codes: L81,D12, D24
Introduction

In recent years, the retail sector has had a significant effect on the economic
performance of many countries. The dynamic structure of this sector also plays
an important role in generating new opportunities in numerous fields. This sector
is amongst the important sectors in terms of Turkey's economy. Hence, having
concluded with a revenue of 663 billion TL at the end of 2015, the retail sector in
Turkey is expected to reach approximately 880 billion TL in the year 2018. There
are other positive impacts of the retail sector on the economy, presenting itself in
investment, employment, reduction of grey economy and high tax income. In this
respect, according to the study conducted by the Turkish Federation of Shopping
Centers and Retailers, the grey economy in Turkish retail sales is only around
33%, which is well under the European average of 80%. According to the data
from 2015, there are approximately 2 million people employed in this sector. The
sector's GDP share is considerably high. Hence, according to fixed prices,
wholesale and retail trade takes third place in terms of size, following the
manufacturing and agriculture sectors.

Food and beverage hold an important position in the retail sector. With the
food industry shares close to 290 billion TL in the GDP, with businesses recording
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over 42 thousand in production and over 480 thousand employees, the food and
beverage industry takes its place as the largest production industry within the
Turkish economy. The Turkish food industry has also increased its share in
exports by around 3.5 times and with a share in exports of over 7% as of 2014, it
has become the 15th largest food and beverage exporter in the world. Along with
this, the food and beverage sector as part of the retail sector is incredibly
significant in terms of employment as it has the highest amount of labour.
Workers employed in the food and beverage sector in Turkey are 12.4%. Also,
active firms within the food and beverage sector contribute to the Turkish
economy with extraordinary levels of added value. The total added value put forth
by the sector in 2009 was 13.9 billion TL; in 2014, this increased by
approximately 41% and became 23.5 billion TL.

This data demonstrates the importance of the retail sector for the Turkish
economy. For this reason, identifying the factors that affect the retail sales volume
is significant for the development of the sector. In this sense, with the belief that
confidence is an essential factor that affects the sector's sales volume, this study
has been designed accordingly. Economists explain social capital, a new form of
capital in today's world, with the concept of confidence. Confidence is the sense
of believing and attaching oneself without fear, hesitation or doubt.

In the economic sense, confidence is defined as a mutual confidence
amongst economic decision-making units without harming relationships.

Consumer confidence can be described as a concept that measures
consumers' savings and consumption behaviours as well as their experiences and
emotions concerning the general condition of the economy. Consumer confidence
1s measured with the consumer confidence index, which consists of consumers'
views regarding the future in terms of general economic conditions. In instances
in which relationships based on confidence formed by companies amongst
themselves or with consumers reflect on economic efficiency and production,
positive outputs are obtained. According to Francis Fukuyama, a scientist who
studied the effect of confidence on economic indicators, all economic activities in
the world today are carried out by organizations that require considerably high
levels of social collaboration rather than individuals. Even though property rights,
agreements and trade regulations comprise the foundation of the market economy
when such institutions and legislative regulations join together with social capital
and confidence, transaction costs can be reduced significantly (Fukuyama, 2000,
p. 351).
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Exploitation and fraud do not enter relationships built on trust, and
significant benefits can be gained through such collaborations. Organizations built
by people who have invested a low level of confidence cannot go beyond the
system of official rules and regulations (Ergin, 2007, p. 10). Confidence and
environment go hand in hand, and people feel trust and confidence in
environments where they are surrounded by family, close friends and colleagues,
and in many environments such as institutions and organizations.

It is possible to come across studies that have been conducted on the effect
of confidence on economic indicators in literature. In this respect, in the study
conducted by Neira et al. (2009), certain factors such as networks of confidence
and norms which comprise social capital are used with a series of other factors,
they can contribute a fair amount to development (Neira et al., 2009). In places
where confidence and social communication networks have developed,
individuals, companies, settlement areas and even the nation will gain wealth
(Plutnam, 2000, p. 319). Summarizing the scope and significance of confidence
in the economy, Arrow's statement, "Virtually all commercial transactions, all
transactions that take a certain amount of time include, in essence, an element of
confidence. It can be argued that most cases of backwardness in the world can be
described as a lack of mutual confidence," carries an evidential quality in terms
of the contribution of the sense of confidence in economic development. (Arrow,
1972) from this point of view, confidence can be regarded as an important factor
for economic stability. The expectations of economic decision-making units are
important in terms of economic performance. Expectations of confidence can
keep it at the desired level. Connections lacking in confidence in economic
relationships have a decreasing optimism when it comes to future expectations
(Caligkan and Megik, 2011). With the help of confidence, social relation
structures can affect economic coordination mechanisms. With the positive effect
on economic coordination mechanisms having a positive effect on economic
performance as well, the economic development potential increases. In another
research carried out to study the relationship between the confidence aspect of
social capital and economic growth, heading out from a section of countries and
a general balance model, it was concluded that a high level of confidence
increased investments and growth, that homogenous societies created high levels
of confidence and that for this reason, the investments and growth in such
societies increased, that equal distribution of income formed confidence and that
in instances which a decrease in confidence was felt, investments and growth
slowed down (Zak and Knack, 2001). When a society is self-sufficient and has a
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high level of confidence, it contributes to developing their spirit of
entrepreneurship and makes it possible for their competitive power to rise in
production and in trade on a global scale (Lin et al., 2006, p. 172). Confidence has
a considerable effect on countries' competitive power (Humphrey and Schmitz,
1998). As relationships between economic units are based on confidence, lack of
confidence increases professional development costs and reduces
competitiveness.

There are some studies that explain the relationship between retail sales
volume and trade and service indexes. In this context, in a study conducted by
Germir et al. (2015), a high level of positive relationship was identified between
the hours worked index, the gross wage index, and the retail sales volume index.
Some studies have examined the e-commerce and consumer confidence
relationship. In this context, in the study conducted by Fidani and Albeni (2014),
dependent variables presented to have a personal confidence tendency, while
independent variables were identified to have the adverse selection and moral
hazard. As a result of the analyses conducted, the issues of adverse selection and
moral hazard experienced in e-commerce were determined to have a negative
impact on people's confidence in regard to e-commerce. In an empirical study
conducted by Tiiren et al. (2011), the gross domestic product per person and the
number of internet users positively affected the electronic commerce transaction
volume. Brown and Jayakody (2008) have indicated that e-customers sales
demonstrate an increase in line with the service and confidence that customers
experience. In a study conducted by Kayahan and Hepaktan (2016), it was
determined that the e-commerce volume in Turkey is influenced by the fixed
broadband internet penetration rate, GDP, consumer confidence index, number of
credit and debit cards and inflation rates. According to the parameters measuring
the long-term correlation in the study, the e-commerce transaction volume is
affected by the gross domestic product, inflation, fixed broadband internet
penetration rate, and card users' number in a negative way. At the same time, the
consumer confidence index variable has a positive effect. In a study conducted in
Turkey by Gormis and Giines (2010), it was determined that the consumer
confidence index has a positive impact on equity share prices.

The number of sales in the retail sector may change according to the
attitudes and preferences of consumers. Varinli and Acar (2011) determined that
the atmosphere of the store has an important effect on consumers, while Akinci
(2013) found that physical, environmental factors affected, such as the location of
the store and ease of access, and Bakan et al. (2013) indicated that the service
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quality perception was of importance, while Altinay and Bilgiméz (2015)
recorded that the combination of shopping and fun, sport, art and cultural
activities were effective for consumers.

Of the literature review that was carried out, no studies explaining the
relationship between the retail sales volume in Turkey with consumer confidence
were encountered. Presenting the relationship between the sales volume of the
retail sector, an important sector in the Turkish economy, with consumer
confidence is the main objective of this study.

1. Data and method

In this section, there are explanations in relation to the data used in the
study and the method of analysis.

1.1. Data obtained from the study

In this study, in order to identify the relationship between the retail sales
volume and consumer confidence in Turkey based on data from the 2010Q1-
2015Q4 period; the retail sales volume index (RSVI)?, the GDP per person with
constant prices (GDP), consumer price index (CPI) and Consumer confidence
index (CCI)* were used as variables. Information regarding these variables used
are presented in Table 1.

Table 1. Variables and their Definitions

Variable Definition Source
Turkish Statistical Instituti
RSVI Retail Sales Volume Index urkish Statistical Institution
Database *
GDP GDP p/p with Fixed Prices Central Bank Database **
CPI Consumer Price Index Central Bank Database **

31t is calculated with the aim of measuring the development of the retail, commercial sector.
The index for measuring retail sales are created with both current prices and with constant prices
as the volume indicator. The volume measure is obtained by means of clearing the effects of
prices. The index calculation was done using the year 2010 as the fixed base year and the
Laspeyres Calculation method. (TUIK, 2017)

4 The aim is to measure consumers' personal financial states and their evaluations of the current
state of the general economy and future expectations against their near-future spending and
savings tendencies. According to the balance method, the percentage difference between those
who have responded positively and negatively will be taken into account for the calculation,
and by adding 100 to this difference, a separate expansion index will be created for each
question. This is followed by calculating the Consumer Confidence Index by taking the
arithmetic average of the expansion indexes of selected questions. The index extracts values
between 0 and 200. When the index is higher than 100, this indicates an optimistic state in
consumer confidence, while an index lower than 100 demonstrates a pessimistic state in
consumer confidence. (TUIK, 2017)

778




Bingé! Universitesi Sosyal Bilimler Enstitiisii Dergisi, http://busbed.bingol.edu.tr,
Yil/Year: 11 ¢ Sayi/Issue: 22 * Giiz/Autumn 2021

B —

Turkish Statistical Institution

CCI Consumer Confidence Index
Database *

Source obtained from: *http://www.tuik.gov.tr. Date of Access: 15.02.2017
Source obtained from: *http://evds.tcmb.gov.tr/. Date of Access: 15.02.2017

Note: The monthly RSVI and CCI data have been converted into quarterly data by the
author.

Graphs related to the time series of the variables used in the study have
been presented in Figure 1.
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Figure 1. Graphs Related to the Time Series of the Variables Used in the Study

As shown in Figure 1, while data belonging to the GDO and CCI variables
demonstrate fluctuations with conjuncture by years, RSVI and CPI variables
demonstrate a general increase.

1.2. Method of Analysis

In the study, whether the series demonstrated a static nature were first
determined with the Augmented Dickey—Fuller (ADF) (1979) methods. Later on,
the cointegration between series and their short and long-term analyses were
carried out with the ARDL-bound testing approach.

Long-term correlations between economic variables are examined with the
Engle-Granger (1987) test, which is generally based on residuals and the
Johansen-Juselius (1990) tests based on primary similarities. For these tests to be
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applied, all variables in the model built are required to be non-stationary at the
first level 1(0)and must become stationary upon differencing (Pesaran et al., 2001:
289-290). Used in instances in which variables are I(0) or I(1), but not used when
variables are integrated at I(2) or higher levels, the Bound Testing Approach is
observed to be a widely preferred method in econometric literature in recent years.
Defined as the ARDL approach, this method was introduced by Pesaran and Shin
(1998) and Pesaran et al. (2001).

2. Findings

In this section of the study, the unit root findings of the series belonging to
the variables used are presented first. Later, the Cointegration and ARDL-Bound
Testing approach results are presented.

2.1. ADF unit root test findings

Used to determine the short and long-term relationship between dependent
variable RSVI and independent variables GDP, CPI and CCI, the ARDL approach
can use the series belonging to the variables if they are 1(0) or I(1). However, in
the instance in which variables are integrated at I(2) or higher levels, this method
cannot be used. In order to examine whether the variables are integrated at I(2) or
higher levels, a unit root analysis with the Dickey Fuller (1979, 1981) test was
carried out, results of which are presented in Table 2.

Table 2. Unit Root Test Results

Variables Level Initial Conclusion
Differences
RSVI (Intercept and No Trend) -1.858 -6.812* I(1)
GDP (Intercept and No Trend) -1.141 -4.155% 1(1)
CPI (Intercept and No Trend) 2.431 -4.221* I(1)
CCI (Intercept and No Trend) -1.841 -4.284%* 1(1)

* 1% significance

The first difference at the 1% significance level of all variables used in the
study is concluded to be stationary (Table 2). This result indicates that the data in
the study can be analyzed under the ARDL approach.

2.2. Cointegration and ARDL Bound Testing

In the ARDL approach, the first thing that needs to be determined is
whether there is a long-term relationship between the variables in the model. For
this purpose, an Unrestricted Error Correction Model is first created. The
maximum delay number in the study is determined as one.
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The adapted form of the test based on UECM for this study is shown below:

ARSVI,

m m m m
=P + Z B1iARSVI,_; + Z B2iAGDP,_; + Z B3iCPIl_; + Z BaiACCI
i=1 i=0 i=0 i=0

+ BsRSVI_1. + BeGDPy_y. + B7;CPl_y. + BgCCly_y.
+ Uy ey
The A in equation 1 represents the first differences. The hypotheses which
indicate whether there is cointegration between the first term delays of the

dependent and independent variables in equation 1 are formed as demonstrated in
Table 3.

Table 3. Hypothesizes of F and t statistics

Ho Hypothesis Hi Hypothesis
Fu Hy: Hu:

Bs=Ps=p7=Ps=0 BsEBs#P#Ps#0
tw Ho : f5=0 Ha: ps#0

The hypothesis and alternative hypotheses of the no trend model used to
test the cointegration relationship between the variables in the number (1)
equation are respectively Ho:f5=0s=p7=Ps=0, Ha:psEL#L+#Ls#0. The
cointegration relationship between variables are determined by testing the total
significance of the coefficients 5, fs, f7 and fs in the number (1) equation with
the F test. Whether or not there is a cointegration relationship between variables
is concluded upon comparing the calculated F, and the dependent variable's one
delayed level value t statistic with the critical bound value of the Perasan et al.
(2001). The number (1) model in this study has been estimated as having a
maximum of 1 delay and of no trend. Results of the F-statistic in relation to the
testing of the cointegration relationship are presented in Table 4.

Table 4. Cointegration Test Results

Model m k F-Statistic 1(0) and /(1) Critical Values
4.29-5.61%*
ARDL(1,0,0,1) 1 3 9.536 3.23-4.35%*
2.72-3.77%**

*, ** and *** represent, respectively, 1%, 5% and 10% significance levels. m
represents the maximum number of delays, while k& represents the number of
independent variables present. Critical values, Pesaran et al. These are values
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belonging to the &=3 status presented in Table CI(iii) found in the (2001:300) studies.
The value in brackets indicates the p(probability) value of the F-statistic.

It was discovered that the calculated F-statistic is greater than the top
critical values in all significance levels (Table 4). For this reason, the zero
hypotheses, which predicts there is no long-term cointegration relationship
between RSVI and GDO, CPI and CCI, is rejected. Accordingly, it can be
indicated that there is a long-term correlation between the retail sales volume
index in Turkey during the 2010Q1-2015Q4 period and the GDO, CPI and CCI
independent variables.

Upon identifying a long-term correlation between the variables, the ARDL
model is required to analyze the short and long-term correlation between the
variables. The ARDL model adapted for this study to estimate the correlation
between the dependent and independent variables is presented in Equation 2.

14 q q
RSVI, = fo+ ) PuRSVI_i+ ) BoiGDPei+ ) ByiCPlyy
i=1 i=0 i=1

q
£ BuiCCle i+ o ()
i=1

In order to determine the ARDL model most suitable to the Eviews
program, all probable values of the number (2) equation p and ¢ = 1, 2,...,m and
i=1, 2,...,k are first estimated with the OLS approach. The maximum delay length
in this estimation has been taken as () 1. Later, a model which adheres to the
model selection criteria was determined according to one of the model selection
criteria amongst estimated models: R’, Akaike Information Criterion (AIC),
Schwartz Bayesian Criterion (SBC) or the Hannan-Quinn Criterion (HQC).
Accordingly, the most suitable ARDL (1,0,0,1) model was estimated based on the
SBC number (2) equation. In the analysis carried out by taken the RSVI dependent
variables into account, the short and long-term coefficient of the ARDL (1,0,0,1)
model was estimated, and these results are presented in Table 5.

Table 5. Short and Long-Term Coefficients

Independent

. Short-term coefficients Long-term coefficients
Variables
RSVI,_4. 0.131 (0.677)
GDP, 0.011 (0.721) 0.012 (0.722)
CPI, 0.308(4.123) * 0.355(16,373) *
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ccl, 0.081(0.711) 0.460 (4.041) *
CCl,_,. 0.319 (2.505) **
C 0.407 (0.033) 0.468 (0.038)
ECM,_;. -0.869 (-7.674) *
Diagnostic Tests
R? 0982 | x2.(D) 2.346 [0.126]
EZ 0.977 X2 amsey (D) 1.606 [0.223]
10)/4 2.399 XZ0rM 2.136 [0.344]
F statistics 186.089 | xZuime 22.675[0.305]
Values stated in brackets are t-statistic values.

XE6 X2 amseys Xaorm X&mrsThe tests, respectively, are: Breusch-Godfrey to test
serial correlation, Ramsey to test model set-up errors in regression, Jarque-Bera to test
normality and White for changing variance testing. Values indicated in square brackets
represent the p-probability values belonging to diagnostic tests. *, ** represent
significance at 1% and 5% significance levels, respectively.

Note: The (ECM) series of the error term has been determined to be
stationary at a level value (P<0.01).

When examining Table 5, which presents the long-term coefficients
calculated when the retail sales volume index is used as a dependent variable, it
is evident that all long-term coefficients of independent variables signal positive
and statistical significance, except for the GDP per person. The consumer
confidence index presents a significant and positive effect on the retail sales
volume. That is, with the increase in consumer confidence, the retail sales volume
also increases. A single unit increase in the consumer confidence index has
increased the retail sales volume index by approximately 0.46 units. The
parameter is also statistically significant. It has also been predicted that of the
other estimated independent variables, the consumer price index has a positive
effect on the retail sales volume index. The variable that has the greatest effect on
the long-term retail sales volume index here is the consumer confidence index
with a 0.46 variable coefficient value.

After establishing its long-term correlation, the short-term correlation was
estimated using the error terms derived from this relation and the differentials of
the variables. The estimated short-term results are presented in Table 5. It has
been established that in the short term, the retail sales volume index is positively
affected by its own one unit delay value, but that this correlation is not significant.
As is the case with the long term, in the short term, CPI coefficient values are
statistically significant and positive. It has also been determined that the CPI has
a significant and positive effect on the retail sales volume in the short term.
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When short-term coefficients are taken into account, it is evident that the
consumer confidence index value of the previous term (excluding the current
period coefficient value) is statistically significant. In other words, it has been
established that the short-term consumer confidence index value of the previous
term in Turkey has had a positive effect on the retail sales volume index and these
effects are significant. The other independent variable in the econometric model,
the GDP per person, as is the case in the long term, signals a positive current
coefficient value in the short term as well, however, it is estimated to be
statistically insignificant.

On the other hand, when Table 5 is examined, the fact that the ECM,.; error
correction coefficient is negative and statistically significant confirms a long-term
correlation between the RSVI and the GDP, CPI and CCI. The model's error
correction term has been estimated to be -0.869, and as expected, the signal is
negative and statistically significant at a 1% level. Therefore, a deviation
occurring in the retail sales volume in the short term may indicate that it will be
possible to reach the long-term balance by clearing an 86.9% section of the
following term. In other words, it is possible to say that when a short-term shock
exists between variables, this shock will normalize in the long term. This also
means that the model created is significant and in working order.

When the diagnostic test results of the ARDL (1,0,0,1) model in Table 5 is
examined, it can be observed that the sequential dependency, heteroscedasticity,
model set-up errors and the p (probability) normal distribution test values are
greater than all significant levels (1%, 5% and 10%). Therefore, it can be stated
that diagnostic test problems concerning the ARDL (1, 0, 0, 1) model that was set
up are not in question. In addition, the multicollinearity problem is investigated
in the model. Since VIF (Variance Inflation Factors) values were less than 5, it
was decided that there is no multicollinearity problem.

To investigate the existence of structural breaks in relation to variables,
CUSUM and CUSUM Q graphics were utilized, which are based on the reversible
residuals' squares and determine structural breaks in relation to variables in the
system in this way.
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Figure 2. CUSUM and CUSUMQ Graphic (2010Q1-2015Q4)

As it is between the critical boundaries at a 5% significance level in the
CUSUM and CUSUM graphics, it can be stated that the long-term coefficients
derived from the estimated result of the ARDL model are consistent, and there are
no structural changes in the model (Figure 2).

Discussion and Conclusion

Implemented in order to determine certain factors which effect the retail
sales volume in Turkey, this study has made use of the quarterly data from the
2010Q1-2015Q4 period and used the ARDL-bound testing approach developed
by Perasan et al. (2001) for the estimations.

As a result of the analysis, it has been determined that the consumer
confidence index and consumer price index in Turkey has had positive short and
long-term effects on the retail sales volume index and that this effect is significant.
This conclusion demonstrates that consumer confidence and inflation in Turkey
increases the retail sales volume in the short and long term significantly. In
accordance with economic expectations in the short and long term between the
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GDP and retail sales volume index, a positive correlation has been identified;
however, it has been determined that this correlation is not statistically significant.
The positive correlation found in this study between consumer confidence and
retail sales volume is further supported by the study's findings conducted by
Kayahan et al. (2016) on the electronic sales volume in Turkey. In fact, in another
study conducted, a high level of confidence has been proven to increase
investments and growth, and the decline of confidence, in turn, causes a reduction
in investments and growth (Zak and Knack, 2001). A society's sufficient and high
level of confidence contributes to developing their spirit of entrepreneurship and
enables their competitive power to rise in production and in trade on a global scale
(Lin et al.: 2006:172).

Contrary to studies in the field, it has been determined that inflation
increases retail sales volume in the short and long term. In various studies
conducted recently, it has been determined that when inflation has exceeded a
certain threshold, it has a negative effect on growth (Khan and Senhadji, 2000;
Yilmaz et al., 2002). The threshold value in these studies was determined as 7-13
per cent for developing countries, including Turkey, and 1-3 per cent for
developed countries. The study examines the 2010-2015 period, and Turkey's
average growth rate during this period is approximately 5.3$, while its average
inflation rate is 7.9%. Therefore, it can be stated that inflation had a direct effect
on growth>That is why inflation was taken into account as a positive influence on
the retail sales volume in terms of growth.

Another significant result of the study is that a deviation occurring in the
retail sales volume in the short term may indicate that it will be possible to reach
the long-term balance by clearing an 86.9% section of the following term. This
finding demonstrates that consumer confidence is a significant parameter in the
long-term balance of retail sales volumes. In other words, it is an indication that,
due to an increase in consumer confidence, long-term balance can be achieved by
clearing a deviation that occurs in the retail sector in the short term, in the
following term.

3In the correlation analysis carried out on the CPI and GDP series belonging to Turkey's
2010Q1-2015Q4 period, a positive and strong correlation was found between these two
variables (Correlation coefficient:0.95, p<0.05). Also, in the correlation analysis between the
annual inflation rates obtained from the World Bank and growth figures from Turkey's 2010-
2015 period, a positive and strong correlation was found between these two variables
(Correlation coefficient:0.65, p<0.05).
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Consequently, confidence is an important factor in economic relationships.
The results of the study, which indicate that confidence has a positive contribution
to the sales volume in the retail sector, verify these cases further.

As the retail sector is generally comprised of food and service sub-sectors,
these companies in this sector have to continue their operations with consumers
in person. For this reason, companies in the retail sector are obliged to give
importance to customer satisfaction. With the aim of gaining the trust and
confidence of consumers, carrying out projects in the field that are focused on
increasing customer loyalty may increase sales volumes in the long run. Besides
these, another critical course of action is to communicate the production process
of their products to customers in various ways, with a transparent policy;
transparency is a crucial element in building trust.

Also, Turkey's economic administration should create policies that ensure
optimism in consumers, and these policies should be implemented transparently.
This way, consumer confidence will be increased, the market will be revived, and
sales in the retail sector will be increased.

In academic studies to be conducted in the future, expanding the scope of
the study by changing the variables and the time interval covered by the data used
in this study and adding new methods can be suggested.
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