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ABSTRACT

An important aspect of human life involves engaging directly or
indirectly with work-related processes. Work plays a significant role in
self-awareness and in living with a defined purpose. Given its
importance, the aim was to understand how religious orientation and
materialistic personality traits influence employees' perceptions of the
meaning at work (MOW). Additionally, the study explores the impact of
the MOW on humility behavior in the workplace. A quantitative
approach was adopted, with data collected through surveys from 445
employees in the Cankaya district of Ankara. Data were collected using
convenience sampling, and exploratory and confirmatory factor
analyses, as well as structural equation modeling, were conducted.
Results show that religious orientation and materialistic personality
traits (excluding nongenerosity) are key factors in explaining the MOW.
Both intrinsic and extrinsic religious orientations have a similar impact
on the MOW. Materialistic traits, such as envy, negatively influence the
MOW, whereas preservation has a positive effect. Moreover, finding
meaning in the workplace has been found to foster humility. These
findings are significant for companies aiming to cultivate a prosocial
organizational climate.

* This study is derived from the master's thesis titled 'Dini Yonelim ve Materyalist Egilimin Isin Anlamliligina Etkisi', written
by Deniz Hilal Inan under the supervision of Assoc. Prof. Dr. Faruk Kerem Sentiirk at Diizce University, Institute of Social
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(074

Insan &mriiniin miihim bir kismu direkt ya da dolayli olarak “is” ile
alakali bir siirece temas ederek ge¢cmektedir. Bu minvalde yapilan is
bireyin kendini tanima ve belirli bir gaye dogrultusunda hayatini idame
ettirme siirecinde dnemli bir role sahiptir. Bahsi gecen roliin dnemine
istinaden aragtirmada calisanlarin isin anlamina yonelik algilarinda dini
yonelimin ve materyalist kigilik ozelliklerinin etkisinin anlagilmasi
amaglanmigtir. Ayrica iste kazanilan anlamin iste tevazu davranigina
sebep olma durumu irdelenmektedir. Aragtirmada nicel yontem tercih
edilmis, veriler anketler aracilifiyla toplanmis ve Ankara ili Cankaya
ilcesinde calisan 445 calisandan elde edilmistir. Veriler kolayda
ornekleme yontemiyle toplanmis olup, kesfedici ve dogrulayici faktor
analizinin yan1 sira yapisal esitlik analizleri yapilmistir. Arastirma
sonuclarina goére dini yonelim ve materyalist kisilik 6zellikleri (cimrilik
haric) iste anlami aciklayan 6nemli degiskenlerdir. Icsel ve digsal dini
yonelim benzer diizeyde iste anlami etkilemektedir. Materyalist bir

ozellik olan imrenme iste anlami olumsuz yonde etkilerken muhafaza
etme olumlu yonde etkilemektedir. Bununla birlikte iste anlam
kazanmanin isyerinde tevazu davranigini pekistirdigi iddias1 da teyit
edilmistir. Elde edilen sonuglar orgiit iklimini prososyal bir yapiya
biiriindiirmek isteyen sirketler acisindan 6nem arz etmektedir.

1. Introduction

Harvard University's longitudinal study, spanning 85 years, suggests that success alone does not
bring satisfaction; rather, satisfaction stems from attributing meaning or significance to one's work
(Liebergall, 2023). Amid successive global crises, individuals are questioning the value of their current
jobs and feeling compelled to pursue work that holds genuine significance. Consequently, many are
opting to leave their current positions in search of more meaningful employment opportunities
(Buckingham, 2022). How we position and give meaning to our work is a problem that affects how we
perceive it (Steger, 2016).

The unique characteristics of the job (Arvey, Bouchard Jr, Segal and Abraham, 1989), the degree
of centrality of the job in life (Dubin, 1956), and our individual values (Ros, Schwartz and Surkiss,
1999) influence the meaning we attribute to work. Values represent beliefs and principles that guide our
attitudes and behaviors. They serve as standards for determining the appropriateness, morality,
virtuousness, and effectiveness of our actions (Tekin, 2019). Values, acquired and developed by
individuals and societies, are deeply ingrained attitudes and beliefs that consistently influence people's
behavior across various situations (Turan and Aktan, 2008).

In the history of philosophical thought, an ongoing struggle exists between concepts rooted in
idealism and materialism (Aydeniz, 2010). While religions often direct individuals towards an ultimate
power and will, emphasizing life's meaning in accordance with religious principles, materialist thought
posits that the world operates solely on physical laws and human existence is grounded in material
contexts and their interactions (Smart, 1963). This study aims to investigate the importance that
employees assign to their work, taking into account their religious orientation and materialistic
personality traits, within the framework of these two fundamental philosophical perspectives.

Another aim of the research is to investigate whether the sense of meaning at work fosters
humility behavior within the organization. Various studies have indicated that meaning at work
positively influences employees' levels of psychological well-being (Keles, 2017), job satisfaction
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(Kanyilmaz Polat, 2022), work integration processes (Karatas and Ozdemir, 2022), and their inclination
to demonstrate organizational citizenship behavior (Imali and Kaya, 2022). The research also delved
into the impact of meaning at work, as a factor that fosters positive organizational outcomes, on altruistic
humility behavior.

This study makes three primary contributions: (1) it examines the significance attributed to work
by simultaneously considering religious orientation and materialistic personality traits, (2) it is among
the first to explore the relationship between meaning at work and organizational humility behavior, and
(3) it offers an original contribution to the emerging literature on meaningful work within the Turkish
context. Understanding how the meaning of work is shaped during a period of shifting societal value
judgments is of strategic importance for organizational human resource practices. Also, examining
religious orientation and materialistic values within the Turkish cultural context is expected to offer
alternative perspectives to the predominantly Western-centered findings., The shared findings are
instrumental in advocating for the establishment of a prosocial organizational framework and promoting
altruistic behaviors within the workplace.

2. Literature review
2.1. Religious orientation

It is difficult to express the concept of religion with a single definition that is universally
accepted and encompasses every religion (Onder and Bulut, 2013). However, it can be said that the
common thread among the meanings of the terms chosen by each religious culture to express the concept
of religion is "way, belief, custom, bond, servitude" (Tiimer, 2024). The concept of religion involves
phenomena such as defining the sacred, experiencing fear and love towards the Creator, displaying
sincere devotion and belief, and adopting a servant's attitude towards the Creator (Tiimer, 1987).

Religious orientation refers to the manner in which an individual practices or lives out their
beliefs and values (Cirhinlioglu, 2006). The factors that influence people's beliefs and motivate them to
act depend on their religious orientation (Erdogan, 2015). Allport (1963) categorized religious
orientation into two main categories: intrinsic and extrinsic religious orientation.

Allport (1963) suggests that intrinsic religious orientation is more therapeutic and protective
compared to extrinsic religious orientation. For individuals with an extrinsic religious orientation,
religion may be seen as a mundane habit or an occasional ritual, something to be turned to only when
personal relief is needed. Such individuals may use religion to enhance their social status, bolster their
self-confidence, increase their income, acquire friends, power, and connections. They tend to
instrumentalize religion for personal gain and are more likely to exhibit prejudice compared to those
with an intrinsic religious orientation. The extrinsic type, in theological terms, turns towards God
without moving away from the self (Allport, 1963; Harlak and Eskin, 2018; ikis and Kusat, 2021).

Individuals with an intrinsic religious orientation derive their primary motivation in life from
religion. They internalize all their religious beliefs and values, such as humility, compassion, tolerance,
respect, and love for one's neighbor. In a life where religion is internalized, there is little room for
negative emotions and behaviors such as contempt, disdain, and hatred (Allport and Ross, 1967).
Religion serves as the most significant value system that provides meaning to life. A person shapes their
life and even their daily routines according to religious principles. The influence of religion permeates
every aspect of life (Cirhinlioglu, 2010). Those with an intrinsic religious orientation generally exhibit
higher scores of psychological well-being compared to those with an extrinsic religious orientation
(Maltby and Day, 2000).

2.2. Materialist personality

Materialism is a perspective on existence or reality which posits that only matter exists or is
real. According to this view, matter is the fundamental and essential constituent element of the universe,
and it is the sole cause of mental entities, processes, or events (Akgiin, 2014).

With the onset of the Industrial Revolution in the 19th century, materialism transitioned from
being solely a philosophical concept to a stance that advocated for the tangible and objective aspects of
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life (worldly goods and pleasures), while diminishing the importance of abstract and spiritual elements
(such as eternal life and religion) (Shrum and Rustagi, 2018). In the 20th century, materialism evolved
to be conceptualized as a trait or value influencing our pursuit of meaning and happiness, thereby
shaping the goals and methods we employ (Wong, Chugani, Shrum and Gunz, 2011). Materialism is
regarded as part of individuals' attitudes, representing a set of characteristics that mirror their values
(Kilbourne Griinhagen and Foley, 2005).

According to Richins and Dawson (1992), materialism serves as a guiding value influencing
individuals' behaviors and preferences across various situations. Belk (1985) defines materialism as the
meaning individuals attribute to worldly possessions. At its highest levels, materialism entails
possessions occupying a central role in one's life and being perceived as the primary source of both
satisfaction and dissatisfaction. Materialism is characterized as a set of core beliefs regarding the
importance of material possessions in an individual's life (Karabati and Cemalcilar, 2010). These beliefs
are reflected in the extent to which material possessions serve as the primary determinant of an
individual's contentment or discontentment with their life (Rindfleisch, Burroughs, and Denton, 1997).

Belk (1984) assessed materialism through the lens of personality traits and defined it as "the
meaning an individual places on worldly possessions." Belk (1985) further examines materialistic
personality traits across three sub-dimensions: "possession,” "nongenerosity,” and "envy." Later, a
fourth dimension, "preservation,” was added to these three dimensions, creating a four-dimensional
structure (Ger and Belk, 1996). Below are brief explanations of the dimensions of materialistic
personality traits, a key variable in this research (Belk, 1985, pp. 267-268; Ger and Belk, 1996, p. 64):

Nongenerosity: This encompasses individuals' reluctance to share their material possessions,
experiences, knowledge, or positions. Moreover, such individuals tend to oppose charitable actions like
lending and donations.

Envy: This involves feelings of displeasure and ill will towards another person's possessions,
happiness, success, reputation, or position. Envy is characterized by a strong desire for others'
possessions, whether material or experiential. Materialistic individuals often experience anger towards
those who possess the things they desire and may feel a sense of humiliation as a result.

Preservation: This pertains to the act of preserving events, experiences, and memories in
material form. The aim is to materialize, safeguard, and conserve objects laden with memories.

2.3. Meaning at work

The word meaning is defined as "What is understood from a word, a behavior or a phenomenon,
and the thought or meaning that they remind" (TDK, 21.02.2023). What is comprehended from the
process or how it is interpreted becomes more significant than the process itself and those involved in
it. While meaning significantly impacts individuals in living consistently and healthily, meaningfulness
is defined as the extent to which a person contributes to society or themselves in line with their existential
purpose rather than obtaining something materially (Altunok, 2021; Gogen, 2019).

In the business context, meaning encompasses the alignment between the job's requirements and
an individual's beliefs, behaviors, and value judgments (Spreitzer, 1995). The meaning and value
attributed to work vary among individuals due to shifting norms, values, and beliefs throughout
economic development over time (Ozkalp, 2003). Work's meanings and roles serve to fulfill
psychological and sociological needs alongside physical necessities of life. Consequently, the meaning
and breadth of work have gained increased importance for both individuals and their families (Kapiz,
2001).

Various researchers have proposed different conceptualizations of the meaning of work. Lips-
Wiersma and Wright (2012) introduced a 7-dimensional model, Steger, Dik, and Duffy (2012) proposed
a 3-dimensional model, Lee (2015) presented a 4-dimensional model, Bendassolli, Borges-Andrade,
Alves, and Torres (2015) proposed a 6-dimensional model, and Gogen and Terzi (2019) proposed a 6-
dimensional model as well. In this research, two dimensions from Gogen and Terzi's (2019) model were
utilized, which are outlined briefly below.
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Meaning at Work: This dimension encompasses gaining self-awareness through one's work,
aligning with personal goals and aspirations, deriving spiritual fulfillment from work, and making
substantial contributions to personal growth. It also plays a significant role in fostering self-awareness.

Humility at Work: Humility entails being modest, unpretentious, and gracious (Poyraz and
Cilveoglu, 2020, p. 129). In the context of work, humility involves not seeking praise or recognition for
one's skills and abilities, prioritizing the needs of others, and viewing one's actions as a service to society.

Individuals’ value systems, particularly religious orientation and materialistic tendencies, serve
as critical frameworks through which they interpret life events and define their purpose (Fletcher, 2004;
Burroughs and Rindfleisch, 2002). Given that work constitutes a significant domain where individuals
pursue existential fulfillment (Steger and Dik, 2010), it is reasonable to expect that these overarching
value systems also influence how meaning is attributed to work. Religious beliefs often encourage
viewing work as a calling or service to a higher purpose, thereby promoting deeper work engagement
and meaning (Davidson and Caddell, 1994; David and lliescu, 2020). Conversely, materialistic
orientations, which emphasize personal gain and possessions, may hinder the perception of work as a
meaningful endeavor (Unanue et al., 2017). Furthermore, previous research has shown that the
experience of meaning at work fosters prosocial behaviors such as humility, as individuals who find
their work meaningful are more likely to demonstrate respect, modesty, and altruism toward others
(Davis et al., 2011; Gogen and Terzi, 2019). Therefore, examining how religious orientation and
materialistic personality traits influence meaning at work, and how meaning at work subsequently
impacts humility behavior, is critical for understanding the psychological and social dynamics that
contribute to the development of a prosocial organizational climate, particularly in societies undergoing
shifts in value orientations.

2.4. Theoretical hypothesis constructs

One of the greatest tragedies of modern humanity is being employed in a work environment
devoid of soul or spirituality. Consequently, individuals have begun to search for the meaning of their
lives, particularly the meaning of work (Baykal, 2018).

Religion's commands and prohibitions are closely related to the social sphere. It provides a
framework that defines values, customs, and attitudes, shapes social conduct, and renders the meaning
of life and work comprehensible and explicable. Discrepancies in adherence to religious values not only
guide life choices but also influence preferences and interactions with others (Akto, 2014; Bozyigit,
2019; Fam, Waller and Erdogan, 2004; Tiltay, 2010). Individual religious beliefs advocated and
manifested in work environments can imbue meaning into work, fostering positive work attitudes
(David and Iliescu, 2020). However, even among employees who share the same religion, the meaning
they attribute to their work may vary depending on different religious orientations (Seo, Mahudin and
Sohn, 2022).

Harpaz (1998) suggests that employees with strong religious beliefs tend to find their jobs more
meaningful. Similarly, a study indicates that Muslim employees exhibit greater centrality of work
compared to employees of Jewish origin, a difference attributed to the internalization and
implementation of religious work values (Sharabi, 2011). Given that individuals generally perceive
religious beliefs and experiences as sources of meaning in their lives (Fletcher, 2004), the aim was to
assess whether individuals with intrinsic and extrinsic religious orientations perceive their work as more
meaningful. The hypothesis was formulated accordingly:

H1: Religious orientation affects the meaning at work.

While many individuals center their lives around the possessions they have acquired or desire,
for those who are more content, these possessions are viewed as tools necessary for sustaining their lives
(Yiiceldogan, 2010). When materialistic values clash with other values, individuals must redefine the
significance of their values in order to cope with the resulting tensions (Burroughs and Rindfleisch,
2002).

According to Bredemeier and Toby (1960), materialists replace religion with the pursuit of
possessions in structuring their lives and directing their behavior. Since materialism is a lifestyle or
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personality trait, these attitudes and behaviors are also reflected in the workplace. Organizations may
perceive materialism in employees as an important determinant of productivity and utilize this value to
accomplish organizational objectives (Deckop, Giacalone and Jurkiewicz, 2015).

On the contrary, materialistic personality traits have been found to negatively impact the
meaning of work (Unanue, Rempel, Gémez and Van den Broeck, 2017), leading to negative work-
related outcomes such as job dissatisfaction (Unanue, Oriol, Oyanedel, Rubio and Unanue, 2021), as
well as dissatisfaction with rewards and career (Deckop, Jurkiewicz and Giacalone, 2010).
Consequently, the aim was to explore the influence of materialistic personality traits on the meaning of
work.

H2: Materialistic personality traits affect the meaning at work.

One of the most crucial factors influencing individuals in their existential journey of self-
understanding and understanding their surroundings is the concept of work (Steger and Dik, 2010).
Studies indicate that individuals who strive to find meaning in life experience satisfaction through
finding meaning in their careers (Steger and Dik, 2009). Perceiving work as meaningful yields numerous
positive organizational outcomes (Alparslan, Yastioglu, Tas, Ali and Ozmen, 2022).

When people have positive perception about their works, they tend to demonstrate more
creative, productive, and committed behaviors in the workplace (Amabile and Kramer, 2012). In this
regard, it is believed that the meaningfulness of work will foster the development of various altruistic
behaviors in the workplace. Humility stands in contrast to arrogance and entails individuals purifying
themselves from attitudes and behaviors that degrade others (Cagrici, 28.02.2023).

Relationships and interactions with other people come to the fore in the process of gaining
meaning (Steger, Frazier, Oishi and Kaler, 2006) and in exhibiting humility (Davis, Hook, Worthington,
Van Tongeren, Gartner, Jennings and Emmons, 2011). An individual who searches for meaning or gains
meaning will be able to exhibit more modest behavior toward those around him (Davis, McEIroy, Choe,
Westbrook, DeBlaere, Van Tongeren, Hook, Sandage and Placeres, 2017). Based on the idea that
individuals who see their work as meaningful will behave humbly toward their colleagues, the following
hypothesis has been developed.

H3: Meaning at work affects humility behavior at work.

A research model representation of dependent and independent variables developed based on
the above-mentioned hypotheses is shared in Figure 1 below.

Religious Orientation
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Figure 1. Research model
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3. Method

Quantitative method was preferred in the research, and data were collected through surveys. The
subheadings cover population-sample, data collection tools, and steps taken within the scope of data
analysis. For the research, approval was obtained from the Scientific Research and Publication Ethics
Committee of Diizce University with decision number E-78187535 on 12.03.2021.

3.1. Population

The study population for the research was chosen from the Cankaya district of Ankara province.
Due to the inability to conduct a complete count in the study population, the convenience sampling
method was employed. Convenience sampling is a fast, economical, and straightforward method for
data collection. Research indicates that approximately 90% of studies conducted in Turkey have utilized
the convenience sampling method (Hasiloglu, Baran and Aydin, 2015). The Cankaya district was
selected for several reasons. Firstly, according to the latest census data, it is the second district with the
highest population, totaling 925,828 residents. Additionally, based on 2020 data from the Turkish
Statistical Institute (TUIK, 14.06.21), Cankaya ranks first in terms of completed education level among
districts. Moreover, Cankaya is often described as the heart of Ankara and serves as the city's business
and employment center, housing various central business areas (Sahin, 2019).

Since the number of individuals working in the Cankaya district was unknown, Bartlett, Kotrlik,
and Higgins’ (2001) formula was applied to calculate the sample size (n = 384). In addition, considering
the use of convenience sampling in the study, Nunnally’s (1978) recommendation regarding sample size
was taken into account, and efforts were made to collect a number of surveys at least ten times the
number of items. Given that the total number of items was 43, the 445 surveys used in the analysis are
deemed sufficient. Research data was collected over a period of 3 months through online surveys. A
total of 621 surveys were collected, but 176 surveys were excluded due to participation from different
provinces or districts, or participation from individuals who were not employed. As a result, the analysis
was conducted on the remaining 445 survey responses.

Among the participants, 52% are women, and approximately 80% hold a bachelor's degree or
higher. Half of the participants are single, and their ages range between 26 and 33. The majority (45.6%)
have over 10 years of work experience, and an equal percentage work in both the private and public
sectors. Furthermore, 68% of the participants indicate that they are working in their desired field.

3.2. Data collection tools

The survey is divided into two sections. The first section comprises multiple-choice questions
aimed at gathering demographic information about the participants. The second section contains scale
items related to the research variables. Below is the information about the scales used to collect research
data.

3.2.1. Religious orientation scale

This scale, developed by Allport and Ross (1967), was employed to assess religious orientation.
This scale comprises two subscales, intrinsic and extrinsic religiosity, and includes 20 items. Tiltay and
Torlak (2011) adapted the scale into Turkish, confirming its structure with 13 items and 2 sub-
dimensions. The internal religious orientation dimension of the scale contains 9 items, while the extrinsic
religious orientation dimension has 4 items. The Cronbach’s alpha scores for the dimensions were 0.88
and 0.65, respectively.

3.2.2. Materialistic personality scale

The scale developed by Ger and Belk (1996) to measure materialist personality traits was
adapted into Turkish by Tiltay and Torlak (2011). While the original scale comprised 4 dimensions
(nongenerosity, possessiveness, envy, and preservation) with 21 items, the Turkish version reduced it to
3 dimensions (nongenerosity, envy, and preservation) with 11 items. Cronbach Alpha coefficients for
the sub-dimensions were calculated as 0.70, 0.59, and 0.64.
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3.2.3. Meaning at the work scale

Gogen and Terzi (2019) developed a 6-dimensional scale with 21 items to assess job perceptions
among working individuals. The reliability coefficients for the subscales of the scale range from 0.73 to
0.84. For this study, only the dimensions of meaning at work (0.84) and humility (0.74) were utilized.
Exploratory and confirmatory factor analysis findings for the selected dimensions are presented below.

3.3. Data analysis

Exploratory factor analysis was carried out for the scales initially. In this analysis, thresholds of
KMO > 0.60, p < 0.05 for Bartlett's test, 50% for total variance, and factor loading > 0.50 were
considered (Giirbiliz and Sahin, 2016). Once the factor structure of the variables was established,
confirmatory factor analyses were conducted. In confirmatory factor analysis, goodness-of-fit values
including x? and its p-value, x*/df, CF1, GFI, SRMR, and RMSEA were reported (Giirbiiz, 2019; Jackson,
Gillaspy Jr, Purc-Stephenson, 2009). Kurtosis and skewness values were examined to assess the normal
distribution assumption (Kim, 2013). Internal consistency was assessed using CR and Cronbach Alpha
scores, while convergent validity was evaluated using AVE. Fornell and Larcker (1981) suggested that
for convergent validity, the AVE value should exceed 0.50, the CR value should surpass 0.70, and the
CR > AVE condition should be met. Additionally, the Cronbach Alpha coefficient is expected to be
higher than 0.60 (Kartal and Bardakei, 2018). Discriminant validity was assessed by comparing the
measurement model with alternative models and evaluating X? differences (Giirbiiz, 2019).

Structural equation modeling (SEM) was employed to examine the relationships between
variables. Schumacker and Lomax (2004) suggest that SEM is suitable for analyzing complex data
structures. The analyses were conducted using the AMOS program due to the Likert-scale nature of the
data, SEM's ability to account for measurement error, and the satisfactory quality of the dataset (445
responses). Missing and outlier data were checked, and the assumption of normal distribution was
assessed. Data screening procedures were successfully completed. Additionally, multicollinearity
among the variables was examined using the variance inflation factor (VIF) values. According to Pardoe
(2021), a VIF value exceeding 10 may indicate potential multicollinearity issues, although caution is
advised when the value exceeds 4 in various applications.

4. Results
4.1. Exploratory analysis results

First, exploratory factor analyses were performed, and items that disrupted the general structure
due to overlapping loads and low factors were removed. Accordingly, 3 items were removed from the
religious orientation scale and 1 item was removed from the materialistic personality scale, but no item
was removed from the meaning scale. KMO scores of the scales are sufficient (> 0.60), and Bartlett
tests are significant (p < 0.05). The total variance ratios explained are sufficient (> 50%) due to the
presence of more than one-factor loading. Factor loadings of the variables are between 0.56 and 0.88
and are at a sufficient level. Based on this information, it can be stated that the exploratory structures of
the scales have been confirmed (Giirbiiz and Sahin, 2016).

Table 1

Exploratory factor analyses

Variables Factor Loadings KMO Variance Eigenvalues  Number of
Explained Items
Intrinsic Religious Orientation 0.70-0.88 0.807 44.759 4.476 7
Extrinsic Religious Orientation 0.81-0.86 24.069 2.407 3
Nongenerosity 0.57-0.81 21.732 2.173 4
Preservation 0.72-0.81 0.738 18.099 1.810 3
Envy 0.56 - 0.80 17.801 1.780 3
Meaning at Work 0.75-0.83 0.776 40.064 3.205 5
Humility at Work 0.76 - 0.83 24.644 1.971 3
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After the exploratory structure of the scales was confirmed, correlations between the variables
were examined, and scores for convergent validity, composite reliability, and Cronbach's alpha
coefficient were evaluated (Table 2). When the relationships between the variables are examined, it is
seen that the independent variables internal (r = 0.17) and extrinsic religious orientation (r = 0.19), and
preservation behavior (r = 0.18) have low-level and positive significant relationships with meaning at
work. It is seen that humility at work and meaning at work (r= 0.19) and internal religious orientation
(r= 0.12) have positive, low-level and significant relationships, while envy behavior (r= -0.10) has
negative low-level and significant relationships.

However, it can be stated that the internal consistency of the scales is sufficient (Cronbach's
Alpha > 0.60), composite reliability is ensured (CR > 0.60), and convergent validity is achieved (CR >
0.60 and CR > AVE). It is also stated that when the AVE value is lower than 0.50, it can be concluded
that the convergent validity of the structure is sufficient, even if more than 50% of the variance is due
to error, based on CR alone (Fornell and Larcker, 1981, p. 46; Lam, 2012).

Table 2
Correlation, reliability and convergent validity

Variables Mean S.D. 1 2 3 4 5 6 7 CR AVE
Intrinsic Religious 4.10 093 (0.91) 0.91 0.59
Orientation

Extrinsic Religious 1.87 0.94 0.44™ (0.81) 0.82 0.60
Orientation

Nongenerosity 1.79 079 -004 0.07 (0.72) 0.72 0.40
Preservation 281 092 001 0.08 012" (0.60) 0.63 0.36
Envy 173 076 002 0.15" 043" 0.23" (0.65) 0.66 0.41
Meaning at Work 356 095 017" 019" 005 0.18™ -0.04 (0.86) 0.84 0.53
Humility at Work 38 086 012 007 -0.05 0.7 -010" 019" (0.73) 0.73 0.49

*p <.05, ** p <.01, Values in parentheses indicate Cronbach's Alpha scores.

4.2. Measurement model

The measurement model used in the research was tested with CFA using the AMOS 23 program.
Using the maximum likelihood method, the support of the predicted structures of the scales with the
collected data was analyzed by comparing them with alternative models. The proposed 7-factor model
(2-factor religious orientation, 3-factor materialistic personality, and 2-factor meaningful work) was
compared with two alternative models using X? difference tests. It was determined that the 7-factor
model was the model that best fit the data (X* = 885.271; p < 0.001). Based on this information, it can
be stated that the scales used in the research have discriminant validity. In addition, after comparing the
model with other models, there were serious improvements in the scores obtained after the modifications
applied to the 7-factor model (assigning two covariances between error terms) and the final version of
the seven-factor model (X? = 679 155; p < 0.001; X*df = 2 077; CFI = 0.932; GFI = 0.900; SRMR =
0.0489; RMSEA = 0.049) can be said to have good fit (Glirbiiz and Sahin, 2018; Hu and Bentler, 1999;
Kline, 2010).

Table 3

Model comparison for discriminant validity

Models X2 p X?%df  CFI GFI  SRMR RMSEA Model Comparison
AX? Adf
1. 7-Factor 885.271 0.000 2.691 0.892 0.875 0.0520 0.062 - -
2.3-Factor  1804.886 0.000 5.201 0.717 0.760 0.0896 0.097 2vs.1 9196 18
3. 1-Factor  3266.761 0.000 9.334 0.434 0.595 0.1418 0.137 3vs.1 23814 21
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4.3. Structural model

According to the evaluations made on the measurement model, it was determined that the model
containing seven variables was the model with the best fit. Based on this, research hypotheses were
tested. First of all, the absence of multicollinearity between the variables was confirmed through VIF
values (VIF < 10) (Pardoe, 2021).

Analysis results revealed that intrinsic (6= 0.17, p< 0.05) and extrinsic religious orientation (p=
0.16; p< 0.05) had positive and significant effects on meaning at work, and (H1) was supported. Among
the materialistic personality traits, preservation (6= 0.25; p< 0.05) affects meaning at work positively,
while envy affects it negatively (8= -0.28; p< 0.05). The effect of the nongenerosity (8= 0.16, p> 0.05)
on meaning at work is not significant. Accordingly, hypothesis (H2) was partially accepted. The claim
(H3) that having meaning at work (5= 0.22; p< 0.05) increases humility at work was also supported by
the data. According to this information, five independent variables can explain 16% of the change in
meaning at work. Meaning at work can explain 5% of the change in humility at work.

Table 4

Hypothesis tests
Parameter Estimates Standardized Unstandardized p  S.E. t p VIF R?
MAW S R— IRO 0.168 0.209 0.076 2.744 0.006 1.256
MAW L R ERO 0.161 0.158 0.063 2501 0.012 1.285
MAW e Nongenerosity 0.155 0.190 0.102 1857 0.063 1237 0.16
MAW ) UEEEE Preservation 0.248 0.337 0.093 3.638 0.000 1.060
MAW S R— Envy -0.283 -0.398 0.136 -2.925 0.003 1.299
HAW D MAW 0.223 0.161 0.043 3729 0.000 1.000 0.05

MAW: Meaning at work, HAW: Humility at work, IRO: Intrinsic religious orientation, ERO: Extrinsic religious orientation

5. Discussion

In the center of the research lies the human who tries to find oneself and meaning in the
environment shaped in what is described as modern times, surrounded by technological tools and
equipment. Under the dizzying effect of tremendous speed, the need for self-understanding and
positioning of the individual, who constantly strives to catch up with something, is increasing day by
day.

Based on the quantitative structure of positivist thought, it can be said that a significant portion
of human life is spent directly or indirectly in a process related to work or employment. Something that
takes up so much time must logically be valuable. The value of something arises from the meaning
attributed to it. In other words, values are valuable. After all, they are attributed meaning, because they
are seen as meaningful (Tepe, 2009). The promise of modernity is not meaning but freedom: Modernity
offers every kind of choice to the individualized subject and thus 'liberates' them, but it also leaves to
the individual all responsibility for the meaning of existence and life (Kalin, 2010). Contrary to what is
expected from the age of technology or information we are in, modern humans are overwhelmed by
existential questions such as 'Who am |, what do | expect, where am | going, what awaits me...'
(Albrecht, 1996). As modern humans shape their future, they must bring back their buried values and
restructure their personal and social achievements within the framework of standards befitting human
dignity (Bahadir, 2002).

The principle that every action we take should be based on meaning, purpose, and wisdom is
one of the fundamental principles of the philosophy of creation (Kalin, 2017, p. 5). Religion already
plays an important role in the formation of individual and social values in the society we are currently
in. However, it can also be said that the Materialist view, which attempts to make sense of existence
through material elements, has developed many value judgments in modern society. Therefore, it is
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important to determine the particularly significant impact of these two opposing views, based on their
respective ideologies, on meaning in the context of work.

In line with the philosophical tension between idealism and materialism, the study’s findings
reveal that both intrinsic and extrinsic religious orientations positively influence employees’ perceptions
of meaning at work. This result aligns with idealist assumptions, which posit that transcendent values
and spiritual beliefs provide a profound source of meaning in human life. Notably, the comparable
impact of extrinsic religious orientation was unexpected, suggesting that even instrumental or socially
motivated religiosity can fulfill existential needs in contemporary Turkish society, where shifting value
judgments may have redefined traditional distinctions between intrinsic and extrinsic belief systems.
Moreover, materialistic traits showed a differentiated impact: while envy, consistent with materialist
theory, diminished the experience of meaning by fostering social comparison and dissatisfaction,
preservation positively influenced meaning at work. This positive association implies that the material
act of preserving experiences and memories can paradoxically serve existential functions traditionally
attributed to idealist frameworks, indicating a more complex interplay between materialism and meaning
in non-Western cultural contexts.

Research findings support the idea that religious orientation is an important variable in
explaining the meaning at work. While Davidson and Caddell (1994) argue that religious belief
influences individuals' views and attitudes towards their jobs, David and Iliescu (2020) suggest that
individual religious beliefs advocated and manifested in the workplace can shape the meaning at work.
Intrinsic religious orientation directs individuals towards helping others (Ji, Pendergraft and Perry,
2006) and makes their values and life philosophies more central (Maclean, Walker and Matsuba, 2004).
While individuals with intrinsic religious orientation find their main motives in life in religion, those
with extrinsic religious orientation are inclined to use religion for their own purposes and benefits
(Allport and Ross, 1967). Based on this information, it was prevalent to think that intrinsic religious
orientation would be more effective than extrinsic religious orientation in gaining meaning, and that
extrinsic religious orientation could even negatively affect meaning. However, the results obtained
showed that both orientations have similar levels of and positive effects on the meaning at work.
Therefore, it is thought that the change in individual and societal value judgments (Ozensel, 2004;
Yazici, 2016) and the self-centered nature of the consumerist society that views consumption as a
privilege (Akkog, 2019) may have increased the impact of extrinsic religious orientation on the process
of making sense of one's work.

Non-generosity, defined as the behavior of not sharing material possessions stemming from
material personality traits, did not show an impact on the meaning at work. Preservation behavior,
defined as the tendency to accumulate and store items of material value, however, has a significant effect
on the meaning at work. The meaning, motivation, and consequences of owning something largely
depend on what that thing is, how it is owned, and its relationship with other components of your life
(Furby, 1980). Objects play an important role in both understanding ourselves and conveying that
understanding to others (Belk, 1988). Additionally, we can use objects in our communication with others
and in expressing ourselves (McCracken, 1986). In this regard, preservation behavior, which involves
preserving events, experiences, and memories in material form (Ger and Belk, 1996), can provide an
opportunity for individuals in search of meaning to better understand themselves and their work
environment. Individuals who view their job as a means of acquiring material gains and preserving them
may also perceive their work as a significant material acquisition tool.

Envy, another material personality trait, negatively affects meaning at work. While owning and
keeping material elements reinforces the meaning at work, the idea that others own these materials
reduces the meaning at work. Envy encompasses coveting what others have and often includes
resentment towards those who possess coveted objects (Belk, 1984). This notion also signifies
dissatisfaction with one's own possessions and share in life (Richins and Dawson, 1992). Envy
negatively affects an individual's process of self-understanding (Schroeder and Dugal, 1995). Envy
behavior tends to focus more on others and their possessions rather than on oneself. Therefore,
individuals who are striving to make sense of themselves and their work, placing the acquisitions of
others at the center due to envy behavior, experience impaired or even damaged processes of
understanding.
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Another significant finding of the research is that the meaning at work increases the likelihood
of exhibiting humble behavior towards other individuals in the workplace. While envy is centered
around comparing oneself with others and has a damaging nature, humility involves the individual's
self-purification from feelings and behaviors that belittle others. The modern individual, presenting
oneself as a "subject,”" claims that entities gain meaning through this "subjective" state (subjectum)
(Kalin, 2010, p. 12). However, humility, as an important virtue, inherently entails acting with
consideration for others. The English equivalents of the words "modesty" and "humility" are insufficient
to reflect the other rich meanings of humility due to their cultural structures (Yiicel and Arslantiirk,
2019). For example, in a study conducted with a sample from Turkey, one of the ten different meanings
expressed for the word humility is stated to be "Being aware of oneself/recognizing oneself"
(Biiyiiksevindik and Isik, 2019). Therefore, when an individual assigns meaning to their work, it also
affects their self-awareness and leads to the display of altruistic behaviors.

It is also noteworthy to consider the significant positive relationship between humility behavior
and intrinsic religious orientation. Izutsu (1975) defines Islam in this context as relinquishing all forms
of arrogance, pride, and self-admiration, and submitting to the will of Allah, demonstrating humility and
submission as a servant. He emphasizes that humility holds a central value in Islam (Durak, 2015).

5.1. Managerial implications

In a system where the organization rewards employee success through material incentives (such
as plagues, mugs, certificates, etc.), both the employee's preservation needs will be met, and the
meaning-making process at work will be supported. Another approach could be to promote collaborative
efforts and collective recognition systems, fostering a team-oriented culture to mitigate the adverse
effects of envy behavior. Research shows that engaging in prosocial spending makes employees happier
and more productive (Norton, 2011). Additionally, it is important to enrich the work environment with
opportunities for fulfilling religious obligations and to incorporate such elements into HR plans and
programs. Tourish and Tourish (2010) emphasize the importance for organizations and leaders to
support employees in expressing themselves more holistically, while Baykal (2018) highlights the
necessity of providing employees with opportunities to express themselves spiritually in the workplace.
Therefore, individuals who are provided with these opportunities and find meaning in their work will
contribute to their colleagues and their organization through altruistic behaviors.

5.2. Future research

Since the research addresses sensitive topics such as religious orientation and materialistic
personality traits, studies can be conducted in different samples (rural areas, low education levels, low-
income regions) to compare results. Conducting a mixed-pattern research may increase the explanatory
power of meaning in work. In the initial stage, identifying the dominant characters shaping meaning at
work through qualitative methods with experts, and then supporting these findings with data obtained
through quantitative methods, can increase the explanatory power.

This research did not focus solely on a single sector. In future studies, a specific sector can be
selected for investigation, or comparisons can be made across multiple sectors. Additionally, using
alternative scales (e.g., Ercan, 2009), different aspects of the relationship between religious orientation
and meaning at work can be revealed.
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Bu calismada, 2013:Q1-2024:Q2 arast donemde Tiirkiye’de konut
satiglarin1  etkileyen ekonomik faktorler Poisson regresyon analizi
kullanilarak incelenmistir. Bu kapsamda, konut satiglarin1 yonlendiren
fiyat, faiz oranlari, enflasyon ve ekonomik biiylime gibi degiskenlerin
etkilerini belirleyerek Tiirkiye’deki konut piyasasinin dinamiklerini
anlamak amaglanmigtir. Analiz sonuglarina gore, konut birim
fiyatlarindaki %1°lik artigin konut satislarini 0,024 birim azaltmasinin
klasik talep teorisi ile uyumlu oldugu goriilmektedir. Ayrica, konut
kredisi faiz oranlarindaki %1’lik artisin konut satiglarin1 0,014 birim
azalttigi, yliksek faiz oranlarmin konut alimimi zorlastirdigini ortaya
koymustur. Enflasyondaki %1°lik artig ise konut satiglarini 0,029 birim
azaltmaktadir; bu da enflasyonun alicilarin satin alma giiclinii 6nemli
olgiide etkiledigini gostermektedir. Buna karsin, GSYIH daki %1°lik
artts konut satiglarin1 0,05 birim artirmaktadir, bu da ekonomik
bliylimenin konut piyasasinda talebi tesvik ettigini ortaya koymaktadir.
Elde edilen bulgular, Tiirkiye’de konut satislarinin temel olarak
makroekonomik kosullardan etkilendigini ortaya koymakta ve faiz,
enflasyon ile biiylime gibi degiskenlerin konut talebinin yoniinii
belirlemede kritik rol oynadigini gostermektedir.
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ABSTRACT

In this study, the economic factors affecting housing sales in Tiirkiye
between 2013:Q1 and 2024:Q2 are examined using Poisson regression
analysis. The aim is to understand the dynamics of the housing market
in Tiirkiye by identifying the effects of variables such as prices, interest
rates, inflation, and economic growth that influence housing sales.
According to the analysis results, a 1% increase in housing unit prices
is found to reduce housing sales by 0,024 units, which is consistent with
classical demand theory. Additionally, a 1% increase in housing loan
interest rates is found to reduce housing sales by 0,014 units, indicating
that higher interest rates make housing purchases more difficult. A 1%
increase in inflation reduces housing sales by 0,029 units, highlighting
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the significant impact of inflation on consumers' purchasing power. On
the other hand, a 1% increase in GDP increases housing sales by 0,05
units, confirming that economic growth stimulates demand in the
housing market. The findings suggest that housing sales in Tiirkiye are
primarily influenced by macroeconomic conditions, and variables such
as interest rates, inflation, and economic growth play a critical role in
determining the direction of housing demand.

1. Giris

Konut piyasasi, ekonomik biiyiime ve kalkinma siireclerinde merkezi bir rol oynamaktadir.
Neoklasik ekonomi teorisi, konut piyasasinin dinamiklerini arz ve talep dengesi cergevesinde
aciklamaktadir. Bu teoriye gore, konut talebindeki artig, konut fiyatlarinin yiikselmesine ve insaat
sektoriinde yatirimlarin artmasina neden olmaktadir (Guan ve Cheung, 2023, s. 2). Ekonomik biiylime,
genellikle gelir artislar1 ve istihdam oranlarindaki yiikselisle iliskilidir; bu durum konut talebini
artirmakta ve sonug olarak konut fiyatlarini yiikseltmektedir (Duca, Muellbauer ve Murphy, 2021, s.
776). Yiikselen konut fiyatlari, ingaat sektoriinii tesvik ederek ekonomik aktiviteyi canlandirabilir.
Keynesyen teori ise, ekonomik biiyiime ve istihdam artisinin hanehalki gelirini artirarak konut talebini
tesvik ettigini belirtmektedir (Pressman, 2014, s). Bu genisleme, konut piyasasinda bir hareketlilige ve
dolayisiyla genel ekonomik aktivitede bir artisa yol agmaktadir (Oyalowo, Nubi ve Lawanson, 2014, s.
65). Ancak, konut piyasasmin dinamikleri, yalnizca ekonomik biiylime ve talep artisiyla degil, ayni
zamanda enflasyon, konut kredisi faiz oranlar1 ve konut fiyatlariyla da yakindan iligkilidir. Enflasyon
oranlari, faiz oranlart ve devlet politikalari da konut satiglarin1 6nemli 6lgiide etkileyen faktorlerdir.
Tiirkiye’de yiiksek enflasyon, konut fiyatlarini artirarak alim giiciinii azaltabilir ve konut talebini
kisitlayabilir (Canbay ve Mercan, 2020, s. 194). Ayrica, konut kredisi faiz oranlari, konut satin aliminda
onemli bir maliyet faktoriidiir; yiiksek faiz oranlari, kredi 6demelerini artirarak konut talebini
kisitlayabilir, diigiik faiz oranlar1 ise talebi tesvik edebilir (Sa, Towbin ve Wieladek, 2011, s. 8; Chong,
2020: s. 37; Duca vd., 2021, s. 778). Konut fiyatlari ise arz ve talep dengesi tarafindan sekillenir; yiiksek
konut fiyatlar1 genellikle konut talebini azaltirken, daha diisiik fiyatlar talebi artirabilir. Bu baglamda,
konut piyasasi {izerinde hem kisa vadeli hem de uzun vadeli etkiler yaratan bu cesitli faktorlerin
etkilesimi, piyasanin genel dinamiklerini ve ekonomik geligmeleri anlamada kritik bir rol oynamaktadir.

Bu caligmada, 2013:Q1 ile 2024:Q2 donemleri arasinda Tiirkiye’de konut satiglarini etkileyen
faktorlerin incelenmesi amaglanmustir. Konut satislari, ekonomik dinamiklerin ve piyasa trendlerinin
onemli bir gostergesidir ve bu nedenle, ¢esitli ekonomik etkenlerin bu satiglar {izerindeki etkilerini
anlamak biiyiik bir 6nem tasimaktadir. Tiirkiye nin hizli degisen ekonomik ve finansal kosullar1 i¢inde,
konut piyasasinin nasil etkilendigini anlamak hem yatirimcilar hem de politika yapicilar i¢in stratejik
kararlar alirken kritik bilgiler sunacaktir. Bu calismanin bulgulari, konut piyasasinda karsilasilan
belirsizlikleri azaltma ve daha etkili politikalar gelistirme noktasinda dnemli katkilar saglayarak,
sektorel istikrar1 ve siirdiiriilebilir biiytimeyi desteklemeyi hedeflemektedir.

Caligmanin ilk boliimiinde, aragtirmanin amaci ve énemi ile ilgili genel bir giris yapilmis ve
konut piyasasinin ekonomik dinamikleri agiklanmustir. Ikinci bdliimde, mevcut literatiir taramasi
gerceklestirilerek, konut satislari lizerindeki etkileri daha once ele alinan ¢aligmalar ve teoriler 15181inda
degerlendirilmistir. Ugiincii boliimde, kullanilan veri seti ve ekonometrik metodoloji agiklanmustir.
Dordiincii boliimde, konut satiglarin etkileyen faktorlerin analizi sonucunda elde edilen bulgular yer
verilmistir. Son olarak, besinci boliimde sonuglar 6zetlenip tartisilmis; bulgularin genel ekonomik
baglamdaki yeri degerlendirilmistir.

2. Literatiir taramasi

Literatiirde konut piyasasi iizerine yapilan ¢aligmalarda, konut fiyat endeksleri genis bir sekilde
ele alinirken, konut satiglar1 daha az incelenmistir. Konut fiyat endeksi iizerine yapilan galigmalar,
kullanilan yontemler ve degiskenler agisindan 6nemli farkliliklar gostermektedir. Panel veri analizinden
mekansal ekonometrik modellere, bootstrap nedensellik testlerinden ARDL ve NARDL modellerine
kadar genis bir metodolojik gesitlilik mevcuttur. Ornegin, Cankaya (2013), 75 iilkeyi kapsayan panel
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veri analiziyle makroekonomik degiskenlerin konut fiyatlar {izerindeki etkisini incelerken, Paksoy,
Yontem ve Biiylikcelebi (2014), Tirkiye'deki bolgesel farkliliklar1 g6z oOniinde bulundurarak
enflasyonist baski ile konut fiyat endeksi arasindaki iliskiyi bootstrap nedensellik testiyle analiz etmistir.
Benzer sekilde, Kangalli1 Uyar ve Kili¢ (2017) mekansal analiz yontemiyle bolgesel konut satiglarina
etki eden faktorleri degerlendirirken, Yal¢in, Tirasoglu ve Cevik (2017) ARDL sinir testi ve Granger
nedensellik analizi ile ekonomik giiven endeksi ve konut fiyat endeksi arasindaki iliskiyi ortaya
koymustur. Ozcan ve Bagaran Tormus (2018) ile Eryiizlii ve Ekici (2020) ise doviz kuru ve konut fiyat
endeksi arasindaki uzun dénemli iliskiyi ve nedensellik bagini farkli esbiitiinlesme testleri ve asimetrik
nedensellik analizleriyle ele almistir. Cipe ve Aslan (2022), Markov Rejim Degisim Modeli ile konut
fiyatlar1 ve BIST100 arasindaki dinamikleri analiz ederken, Y1lmaz (2022) Granger nedensellik testiyle
hisse senedi piyasalar1 ve konut fiyat endeksi arasindaki ¢ift yonlii iligkileri degerlendirmistir. Son
donemde yapilan ¢alismalar arasinda, Akyol Ozcan (2023), NARDL modeliyle konut kredisi faiz
oranlart ve TUFE’deki pozitif ve negatif soklarin konut fiyatlar1 iizerindeki asimetrik etkilerini
incelemis, Tiirkyilmaz (2023) mekéansal ekonometrik yontemler ile bolgesel konut fiyat endeksleri
arasindaki bagimlilig ortaya koymustur. Nas ve Ergin Unal (2024) ise geleneksel ekonometrik
yontemler ile makine 6grenmesi algoritmalarmi karsilastirarak, konut fiyatlarini tahmin etmede en
dogru yontemi belirlemeye ¢aligmistir. Caligmalar arasindaki temel farkliliklar, kullanilan metodolojiler
ve degisken se¢imleri baglaminda sekillenirken, bolgesel etkiler ve makroekonomik degiskenlerin rolii
konusunda literatiirde farkli sonuglara ulagilmaktadir.

Konut fiyat endeksi kapsaminda incelenen literatiire ait detaylar Tablo 1 ile gosterilmistir:

Tablo 1

Konut satiglarini etkileyen faktorler kapsaminda incelenen literatiir taramasi

Incelenen

Yazar(lar) Dénem Degiskenler Yontem Bulgular
KFE, kredi faiz orani, gelir
1995- KFE, Yillik Kredi Faiz ve GSYH ile pozitif,
Oranlari, Yillik Kisisel Panel Regresyon istihdam ve niifus ile negatif
Cankaya (2013) %8(162/75 Harcanabilir Gelir, Analizi iliskilidir; Dogu Avrupa
4 Istihdam, Niifus, GSYH tilkeleri ise bu egilimden
sapmaktadir.
Tiirkiye genelinde KFE
enflasyonist bask1
2010:01- Hacker-Hatemi-J  yaratmazken, TRC1 ve
Paksoy vd. (2014) : KFE, TUFE (2006) bootstrap TRC2 bolgelerinde
2014:01 : ) :
nedensellik testi enflasyonist baski
olusturmustur.
Niifus arti1, gelir
Niifus Artsg Hizy, Gini Saytomdai s komut.
Kangalli Uyar ve Katsayisi, KFE ve Mekansal Durbin Y 3
2015 AN - . satiglarini artirirken,
Kilig (2017) Tiirkiye’de Ikamet Izni Modeli N .
KFE’deki yiikselis talebi
Olan Yabanci Sayisi
azaltmustir.
éiﬁ;efl\rllg.;gﬁ;_ Akdeniz ve Dogu
2010:01- - Karadeniz bolgelerinde
Yalemvd. 2017)  5417.97 ~ KFE, TUFE Yamamoto - gppiie TUFE arasinda
nedensellik testleri ... .
iligki vardir.
Granger
Ozcan ve Bagaran  2010:01-  BIST insaat Endeksi, Eﬁgﬁrz]?el\lll;R Eg\g,z li(u?z?g?kléir;f’
Tormus (2018) 2018:07 BIST100, Dolary/TL, KFE b L Y1 poziity
Modeli etkilemistir.
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Dolado-Liitkepohl Déviz kurundaki

Eryiizlii ve Ekici ) : - degisimler, konut fiyatlar
(2020) 2010-2019 KFE, REDK nedensellik testi iizerinde giiclil bir etkiye
sahiptir.
KFE, Konut Kredisi
Agirlikli Ortalama Faiz
Orani, Konut Kredi TUFE ve sanayi iiretim
2012:12- Hacmi, REDK, Sanayi ARDL sinir testi,  endeksi KFE’yi negatif,
Cetin (2021) 5020.08 Uretim Endeksi, Insaat Granger konut kredisi faiz oran1 ve
' Malzemeleri Toptan Esya nedensellik testleri  insaat malzemeleri KFE’yi
Fiyat Endeksi, TUFE, ise pozitif etkilemistir.
Reel kira endeksi
Mar !(O.V Rejim . Seriler arasinda diisiik gegis
. . Degisim Modeli, < M .
Cipe ve Aslan 2010:01- olasilig1 ve uzun donemli
: KFE, BIST100 Johansen o T
(2022) 2019:06 o . esbiitiinlesme iliskisi
Esbiitiinlesme testi
yoktur.
BIST100, BIST insaat - .
2013:03- S Granger Degiskenler arasinda ¢ift
Yilmaz (2022) 2022:01 E‘Sgksh USD/TL kuru nedensellik testi yonlii nedensellik vardir.
Konut kredisi faiz
oranindaki soklar KFE’yi,
. _ TUFE’deki soklar ise
Akyol Ozcan 2010:01-  p ee TpR ARDL, NARDL  KFEyi ters yonde
(2023) 2019:12 .
etkilerken, dolar
degisimlerinin etkisi yoktur.
Mekansal Gecikme Vickansal bagimlilik
. istatistiksel olarak anlamli
Modeli (SAR) ve bulunmus, ancak
Tirkyilmaz (2023) 2022 KFE, TUFE Mekansal Durbin 3

enflasyonun KFE
tizerindeki mekansal etkisi
anlamli olmamustir.

Modeli (SDM)

TUFE, BIST100, Sanayi

Uretim Endeksi, USD/TL
Nas ve Ergin Unal  2013:01- kuru, 5 Y1l Vadeli Devlet Orenimi USD/TL degiskenini en
(2024) 2023:05 Tahvil Faiz Orani, Ingaat antemleri etkili faktor olarak

Giiven Endeksi, Tiiketici belirlemistir.

Giiven Endeksi, KFE

ARIMA. Makine Karar Agaci algoritmast

Not: KFE, konut fiyat endeksi; REDK, reel efektif doviz kuru; TUFE, tiiketici fiyat endeksi; GSYH ise gayri safi
yurti¢i hasilay1 ifade etmektedir.

Konut satiglarini etkileyen faktorler tizerine yapilan ¢caligmalar incelendiginde ise konut kredisi
faiz oranlarinin konut satiglarina etkisi Kile1 (2019) ile Atasoy ve Tursun (2022) tarafindan incelenmis
olup, Kilcr (2019) Fourier yaklasimimi kullanarak faiz oranlarinin hem kisa hem de uzun dénemde
ipotekli konut satislar iizerinde belirleyici oldugunu ortaya koymustur. Benzer sekilde, Atasoy ve
Tursun (2022) ARDL modeli ve hata diizeltme mekanizmas: ile faiz oranlarinin yeni konut satislari
tizerindeki etkisini degerlendirerek uzun vadede dengeye doniis siiresinin yaklasik 1,3 donem oldugunu
belirtmistir. Ote yandan, doviz kurunun yabancilara yonelik konut satiglar {izerindeki etkisi Davarcioglu
Ozaktas (2019) ve Yalcin Kayacan ve Anavatan (2023) tarafindan ele alinmis, Engle-Granger
esbiitiinlesme testi ve dinamik en kiiciik kareler (DYN-OLS) yontemi kullanan Davarcioglu Ozaktas
(2019), doviz kurundaki artislarin yabanci yatirimcilarin konut talebini artirdigimi tespit etmistir.
Pandemi sonrast donemi de kapsayan Yal¢in Kayacan ve Anavatan (2023) ise konut fiyat endeksinin ve
doviz kurunun konut satiglarini artirici etkisini vurgulamus, tiiketici fiyat endeksinin ise konut satiglari
iizerinde negatif bir etkiye sahip oldugunu gostermistir.

Turizmin konut satiglar1 iizerindeki etkisi, Saritag (2020) tarafindan ARDL sinir testi ile analiz
edilmis ve turistik faaliyetlerin yabanciya konut satislarii artirdigi belirlenmistir. Ekonomik biiylime
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ile konut satiglar1 arasindaki iliskiyi ele alan Yardimci (2021), esbiitiinlesme testleri kullanarak
ekonomik biiyiimenin konut satislarini destekledigini ortaya koymustur. Karadag (2021) ise konut
kredileri, konut satiglar1 ve issizlik arasindaki karmasik iliskileri inceledigi calismasinda, konut
satislarindaki artigin igsiz birey sayisini artirdigi sonucuna ulagmstir.

Makroekonomik degiskenlerin konut satislar1 {izerindeki etkisini daha genis bir perspektiften
inceleyen Sanli ve Peker (2022), iiretici fiyat endeksi (UFE), doviz kuru, faiz oranlar1 ve gelir
degiskenlerini iceren modellerinde, UFE ve doviz kurlarinin konut satislarini artiric, konut kredisi faiz
oranlarmin ise azaltict etkisi oldugunu belirlemistir. Benzer sekilde, Oz¢im (2022) TCMB politika
faizinin konut satislarint dogrudan etkiledigini ortaya koyarak, faiz artislarinin konut satiglarini
baskiladigini gostermistir. Unlii (2024) calismasinda ise yerli ve yabanci yatirimeilarin konut taleplerini
karsilastirmus, tiiketici fiyat endeksinin her iki grup i¢in de negatif etkide bulundugunu, déviz kurunun
ise Ozellikle yabanci yatirimeilar i¢in konut talebini artirdigini saptamustir.

Konut satig tahminleri {izerine yapilan calismalarda yapay sinir aglar1 yontemi 6n plana
cikmaktadir. Yaman Sel¢i (2020), NARX yapay sinir agi modelini kullanarak 2013:01-2019:12
doneminde konut satiglarini tahmin etmis ve 2020 yilina yonelik ongoriilerde bulunmustur. Giiner
(2021) ise ileri beslemeli sinir ag1 ile Elman sinir agini karsilastirarak, ileri beslemeli sinir aginin daha
yiiksek dogruluk sagladigini belirlemistir. Son olarak, Bitrak (2024), izmir dzelinde yabancilara konut
satiglarinin konut fiyatlari lizerindeki etkisini hata diizeltme modeli kullanarak analiz etmis, tiiketici fiyat
endeksinin ve yabanciya yapilan konut satiglarinin uzun vadede konut fiyatlarini artirdigini ortaya
koymustur. Bu ¢alisma, ayn1 zamanda kisa vadede meydana gelen soklarin yaklasik 4,5 ay icinde
dengeye dondiigiinii belirleyerek konut piyasasinda fiyat dinamiklerinin zaman igindeki degisimini
agiklamustir.

Konut satiglarini etkileyen faktorler kapsaminda incelenen literatiire ait detaylar Tablo 2 ile
gosterilmistir:

Tablo 2

Konut satiglarini etkileyen faktorler kapsaminda incelenen literatiir taramasi

Yazar(lar) Incelenen Dénem Degiskenler Yontem Bulgular
Fourier SHIN  Konut kredisi faiz
C Esbiitlinlesme  oranlari, ipotekli konut
Kiler (2019)  2013:01-2018:12  onut Kredisi Faiz Oranlart o "o\ e atislan izerinde kusa ve
ile Ipotekli Konut Satislar " o1
Granger uzun donemde etkili
Nedensellik olmustur.
Testi
Engle-Granger
esbiitiinlesme
testi, hata .
Davarcioglu L] Déviz kuru artisi, yabanci
Ozaktas 2013:1-2018:10 Yabanci Konut Satislars, duzeltme konut satiglarini pozitif
REDK modeli ve .. S
(2019) S yonde etkilemistir.
dinamik en
kiigtik kareler
(DYN-OLYS)
Cikis Yapan Turist Sayisi Turizmin yabancilara
Saritag 2013:1-2019:12  REDK, Yabancilara Yapilan ARDL sinir yapilan konut satislarini
(2020) testi artirmaktadir.
Toplam Konut Satig Sayisi
KFE, Yeni KFE, Yeni
. Olmayan KFE, Yabancilara -, Yapay sinir aglari, konut
Yaman Selgi 01 . Yapay Sinir .o e
(2020) 2013:01-2019:12  Yapilan Konut Satig, Konut Aglar sat1g tahminlerinde giiclii

Satis1, Bankalarca TL

Uzerinden Konut Kredilerine

bulgular saglamustir.
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Giiner (2021) 2013:01-2019:11

Yardimci

(2021) 2013:Q1-2020:Q4

Karadag

(2021) 2010:Q1-2020:Q3

Atasoy ve
Tursun 2013:01-2020:12
(2022)

Sanli ve

Peker (2022) 2013:1-2021:10

Oz¢im

(2022) 2013:01-2021:09

Yalgin
Kayacan ve
Anavatan
(2023)

2013:01-2022:02

Unlii (2024)  2013:01-2023:06

Acilan Faiz Oranlar1, TUFE,
Kur

Dolar Kuru, Faiz, Tiiketici
Gtiven Endeksi, Sanayi
Uretim Endeksi Insaat Giiven
Endeksi ve Ankara ilinin
Konut Satig Sayisi

Konut Satis Sayilari ile
Ekonomik Biiylime

Konut Kredileri, Konut
Satislar ve Issizlik

I1k Satiglar, Dolar Kuru,
GSYH, Hanehalki Geliri,
Insaat Maliyet Endeksi,
Issizlik Oran1, Konut Kredisi
Faiz Orani, Konut Kredisi
Hacmi, Niifus, Para Arzi,
Sanayi Uretim Endeksi, Yeni
KFE, Yurtici UFE

UFE, Déviz Kuru, Faiz
Oranlar1, Gelir

Konut Satig Miktari, KFE,
TCMB 1 Haftalik Repo
Faiz Oram

Toplam Konut Satig Miktari,
TUFE, Dolar/TL, KFE,
Konut Kredi Faizi, Covid
Kuklas1 (2020-Mart Sonrasi:
1, Oncesi: 0), Etkilesim
Kuklas1 (2020-Mart Sonrasi:
1, Oncesi: 0),

Yabancilara Satin Konut
Sayisi, T.C. Vatandaglariin
Konut Alimi Sayisi, Gram
Altin, Dolar/TL, TUFE ve
Konut Kredisi Faiz Oranlari

Yapay Sinir
Aglan

Johansen
Esbiitiinlesme
Testi

Johansen
Esbiitiinlesme
Testi

ARDL simir
testi, Granger
Nedensellik
analizi

ARDL siir
testi

ARDL simir

testi

INGARCH
modeli

ARDL sinir
testi

fleri beslemeli sinir agi,
Elman sinir agina kryasla
daha dogru ve elverisli
bulunmustur.

Konut satiglari ile
ekonomik biiylime
arasinda egbiitiinlesme
tespit edilmistir.

Konut kredisi ve satig
artigl igsizligi artirirken,
igsizlik de konut kredisi ve
satiglarini
yiikseltmektedir.

Uzun dénem dengesinden
sapma durumunda
yaklasik 1,3 dénemde
denge saglanirken,
Granger nedensellik
analizi konut kredisi faiz
orani, Yurti¢i Uretim
Fiyat Endeksi ve yeni
konut fiyat endeksinin ilk
satislari etkiledigini, ilk
satiglarin ise konut kredisi
hacmi ve yeni konut fiyat
endeksini etkiledigini
gostermektedir.

UFE ve doviz kuru konut
satiglarini artirirken, konut
kredi faiz oranlar satislar
azaltmaktadir.

KFE satiglar1 artirirken,
TCMB politika faizi
artiglar1 satiglar
azaltmaktadir.

TUFE ve konut kredi
faizleri konut satisglarini
azaltirken, dolar kuru ve
KFE satiglari
artirmaktadir; pandemi
sonrast donemde ise
TUFE daha belirgin bir
azalma etkisi yapmus,
diger faktorler satiglart
pozitif yonde etkilemistir.

TUFE konut alimin
azaltirken, dolar kuru
artirmakta ve her iki
modelde esbiitiinlesme
iligkisi bulunmaktadir.
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Yabanciya yapilan konut
satislar1 ve TUFE
[zmir’de konut fiyatlarini
artirirken, konut kredisi
faiz oranlari fiyatlar1

Izmir (TR31) KFE, Konut

Bitrak (2024) 2020:01-2023:12 Kredisi Faiz Orani, Konut ARDL simir

%/Igi;)gt Endeksi ve testi diisiirmekte ve kisa
donemdeki soklar yaklasik
4,5 ayda dengeye
ulagmaktadir.

Not: KFE, konut fiyat endeksi; TUFE, tiiketici fiyat endeksi; GSYH, gayri safi yurtigi hasila; UFE ise iiretici fiyat
endeksini ifade etmektedir.

Mevcut literatiirde konut satiglarini etkileyen faktorler iizerine yapilan caligmalar genellikle
ARDL, NARDL, esbiitiinlesme testleri, mekansal ekonometrik modeller ve yapay sinir aglar1 gibi
yontemler kullanilarak gerceklestirilmistir. Ancak, konut satiglarinin sayisal verilerden olustugu ve
pozitif tamsay1 degerler aldig1 géz oniine alindiginda, sayim veri modellerinin bu tiir analizler i¢in daha
uygun olabilecegi diisiiniilmektedir. Bu ¢aligma, 2013:Q1 ile 2024:Q2 donemleri arasinda Tiirkiye’de
konut satiglarini etkileyen faktorleri analiz etmek amaciyla Poisson regresyon modelini kullanarak
literatiire yontemsel bir katki sunmaktadir. Bu ¢er¢evede, ¢alismanin ele aldigi donem ve degisken seti
ile literatiirde konut piyasasina yonelik yapilan caligmalarda Poisson regresyon modelinin
kullanilmamis olmasi goz oOniinde bulunduruldugunda, yonteme dayali 6zgiin bir katki sagladig
diistintilmektedir.

3. Veri seti

Bu c¢aligmanin amaci, 2013:Q1 ile 2024:Q2 donemleri arasinda Tiirkiye’de konut satislarini
etkileyen faktorlerin arastirilmasidir. Segilen bu dénem, Tiirkiye nin konut piyasasinda énemli yapisal
ve ekonomik degisimlerin yagsandigi bir siireci temsil etmektedir. 2013 yili, 6zellikle konut sektoriinde
kredi genislemesi, kentsel doniisiim projeleri ve faiz politikalarindaki degisiklikler gibi onemli
reformlarin uygulamaya konuldugu bir dénemdir. Bu siirecte, konut kredisi faiz oranlarinin gorece
diisiik seviyelerde seyretmesi ve makroekonomik istikrar politikalarinin etkisiyle konut talebinde
belirgin bir artis yasanmstir. Ote yandan, 2024 yili ise enflasyonist baskilar, faiz politikalarindaki
donisiimler ve makroekonomik belirsizlikler ¢ergevesinde konut sektdriindeki mevcut egilimlerin
degerlendirilmesini miimkiin kilmaktadir. Bu nedenle, ¢alismada ele alinan donem, konut satiglarini
etkileyen dinamiklerin hem genisleme hem de daralma siirecleri baglaminda analiz edilmesine olanak
tanimaktadir. Bu baglamda incelenecek olan model su sekildedir:

SATIS; = ay + a1 LNFIYAT; + a,LNFAIZ, + a3LNENF; + a,LNGSYIH, + v, (1)
a, sabit terimi ve v, hata terimini ifade etmektedir.
Model kapsaminda incelenen degiskenlere iliskin bilgiler Tablo 3’te sunulmustur:
Tablo 3
Degiskenler ve kaynaklar

Sembol Degisken Kaynak
SATIS Konut satis istatistikleri (adet) EVDS
LNFIYAT Konut birim fiyatlar1 EVDS
LNFAIZ Konut kredisi faiz oranlari EVDS
LNENF Tiiketici fiyat endeksi EVDS
LNGSYIH Gayrisafi yurtici hasila EVDS

Not: EVDS, Elektronik Veri Dagitim Sistemi’nin kisaltmasi olup, Tiirkiye Cumhuriyet Merkez Bankasi tarafindan
saglanan veri tabanini ifade etmektedir.
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4. Metodoloji

4.1. Poisson regresyon analizi

Sayma verileri ile siklikla kullanilan Poisson regresyon modeli su sekilde ifade edilmektedir
(Demaris, 2004, s. 76):

loge(Y) = Bo + f1X1 + B2 Xz + -+ BnXn
Y = (eﬁo)(eﬁl)ﬁ)(eﬁz)(z) (2)

XB’nin exp(x;8) seklinde kullanilmasi, beklenen sayma degerinin pozitif olmasini
gerektirmektedir. Bu durum Poisson dagilimi i¢in zorunluluktur.

Poisson regresyon modelinin saglikli bir sekilde uygulanabilmesi i¢in belirli varsayimlarin
karsilanmasi gerekmektedir. Oncelikle, bagimli degiskenin ortalama ve varyansinin esit olmasi temel
bir gerekliliktir; bu kosul ihlal edildiginde asir1 yayilim problemi ortaya ¢ikabilir ve modelin tahmin
giicli zayiflayabilir. Ayrica, Poisson modeli belirli bir zaman dilimi i¢inde meydana gelen olaylar
modellemek i¢in kullanilir; zaman diliminin tanimlanmamasi, modelin yanlig tahminlerde bulunmasina
neden olabilir. Modelin dogrulugunu etkileyen bir diger faktor ise bagimli degiskenin ¢ok fazla sifir
icermemesidir. Eger sifir degerleri yogunlukla bulunuyorsa, sifir deger aralikli modeller daha uygun
olabilir. Bunun yani sira, gozlemler arasinda bagimsizlik varsayiminin saglanmasi gerekmektedir;
gozlemler bagimli oldugunda, standart Poisson modeli giivenilir tahminler iiretemez ve daha gelismis
yontemlere ihtiya¢ duyulabilir. Son olarak, bireylerin gézlemlenme siirelerinin esit olmasi varsayimi
Poisson regresyonu icin 6nemli bir gerekliliktir. Eger gozlem siireleri farklilik gosteriyorsa, modele
offset terimi eklenerek bu durum diizeltilmelidir. Bu varsayimlar saglandiginda, Poisson regresyon
modeli daha giivenilir ve gegerli tahminler sunabilir (Cox, 1983 s. 271-272; Breslow, 1990, s. 568;
Cameron ve Trivedi, 1998, s. 8; Bohning, 1998, s. 836).

Poisson regresyonunda katsayr tahminleri igin ¢esitli yontemler bulunmakta olup, secilen
yontemin dogrulugu bagimli degiskenin dagilimina bagli olarak degismektedir. Bu yontemler arasinda
en yaygin kullanilan En Cok Olabilirlik Tahmin (Maximum Likelihood Estimation - MLE) yontemidir
(Deniz, 2005, s. 61). MLE yontemi, gozlenen veri setinin gergeklesme olasiligini en biiyiik yapacak
sekilde bilinmeyen parametreleri tahmin etmeyi amaglamaktadir. Bu yontemin uygulanabilmesi igin
modelin olabilirlik fonksiyonunun bilinmesi gerekmektedir. Olabilirlik fonksiyonu, gézlenen verinin
olasiligint modelin bilinmeyen parametrelerinin bir fonksiyonu olarak ifade etmektedir. MLE, bu
fonksiyonu maksimize eden parametre degerlerini kestirerek, modelin veriye en iyi uyum saglamasini
hedeflemektedir. Poisson regresyon modeli i¢in olabilirlik fonksiyonu su sekildedir (Demaris, 2004, s.
76):

e"li/llyi

L(B) = I1i= ©)

Burada A; = e*i# olup Poisson dagiliminin beklenen degerini gostermektedir. y;, beklenen degerler ve
B ise katsayilar vektoriidiir.

yi!

MLE yo6ntemi, bu fonksiyonun logaritmasini alarak tiirevler yardimiyla B\betay parametrelerini
tahmin eder. Log olabilirlik fonksiyonu asagidaki gibidir (Deniz, 2005, s. 65):

logL(B) = X1 q[y;ilog(Ay) — A; — log(y;!)] 4)

Bu fonksiyonun f’ya gore tiirevi alinarak sifira esitlendiginde en ¢ok olabilirlik kestirimleri elde
edilmektedir.

Katsay1 tahminleri elde edildikten sonra, modelin dogrulugunu degerlendirmek i¢in bagiml ve
bagimsiz degiskenler arasindaki iligkinin anlamlilig1 test edilir. Bu asamada, bir degiskenin modele dahil
olmasinin, modelin dogrulugu iizerinde 6nemli bir etkisi olup olmadigina karar verilir. Eger bir
degiskenin modele dahil edilmesi, kestirimlerin dogrulugunu artirtyorsa, bu degiskenin model igin
onemli oldugu kabul edilir. Katsayilarin anlamliligini test etmek igin {i¢ temel test uygulanabilir:
Olabilirlik orani testi, Wald testi ve Skor testi. Bu testlerin her biri, modeldeki katsayilarin sifir olup
olmadigini (Hy: 8; = 0) degerlendirmektedir.
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Olabilirlik orani testi, bagimsiz degiskenin modele katkisinin 6nemli olup olmadigini incelemek
icin tercih edilmektedir. Bu testin istatistigi, modelin negatif iki log olabilirlik degerlerinin farki
iizerinden hesaplanmakta ve asimptotik olarak y? dagilimina uymaktadir. Serbestlik derecesi, her iki
modeldeki parametre sayilarindaki fark ile belirlenmektedir. Eger test istatistigi kiiciikse, bu durum
bagimsiz degiskenin modele anlaml1 bir katki saglamadigina isaret etmektedir (Alpar, 2013, s. 626).

Model uyum iyiliginin degerlendirilmesi, veri kiimesine en uygun modelin se¢ilmesi amaciyla
gerceklestirilmektedir. Bu siirecin temel hedefi, verilerdeki degisimi en iyi sekilde agiklamak, varyasyon
kaynaklarmm1 dogru bir sekilde belirlemek ve sapmasiz parametre tahminleri elde etmektir.
Aragtirmacilar, bu amacla c¢esitli model secim Olgiitlerinden faydalanmaktadir ve modeller
karsilastirilirken en diisiik degerli olan model tercih edilmektedir. Bu yontemlerden Akaike Bilgi Olgiitii
(AIC), 1974 yilinda Akaike tarafindan gelistirilmis olup hem 6rneklem i¢i hem de 6rneklem dis1 bagarim
karsilastirmalarinda kullanilmaktadir. AIC, parametre sayisina bagli olarak farkli modellerin
karsilastirilmasinda kullanilmakta ve Poisson regresyonu icin AIC degeri ne kadar diisiikse, model o
kadar tercih edilmektedir. AIC formiilii su sekilde ifade edilmektedir (Ucal, 2006, s. 45):

AIC = —2L(0) + 2k (5)
Burada L(é ), en ¢ok olabilirlik degerini ve k, modeldeki parametre sayisini temsil etmektedir.

Bayesgi Bilgi Olgiitii (BIC) ise 1978 yilinda Schwarz tarafindan dnerilmistir ve Schwarz Olgiitii
olarak da bilinmektedir. BIC, 0&rneklem biiyiikligiinii dikkate alarak modelin uyumunu
degerlendirmektedir. BIC, AIC’ye benzer sekilde en ¢ok olabilirlik degeri ve parametre sayisinin bir
fonksiyonu olarak hesaplanmaktadir. Ancak &rneklem bilyiikligi n ile de iliskili olarak modelin
degisiminden etkilenmektedir. BIC formiilii su sekilde ifade edilmektedir (Ucal, 2006, s. 47):

BIC = =2L(8) + kinn (6)

Sapma istatistigi, modelin uyumunu degerlendirirken kullanilan bir diger yontemdir ve
genellikle y? istatistigi olarak adlandirilmaktadir. Sapma istatistigi sifira yaklastikca modelin uyumu
artmakta ve sifira esit oldugunda model uyumu miikemmel olarak kabul edilmektedir (Deniz, 2005, s.
67).

Pearson istatistigi, yayilimi belirlemek amaciyla kullanilmakta ve Poisson regresyonunda su
sekilde hesaplanmaktadir (Dobson, 2002, s. 158):
n (J/i_)//\L)z (7)

2 _
X =175

Burada, y; gézlemlenen degerleri, ¥, ise tahmin edilen degerleri temsil etmektedir. Hesaplanan p-degeri,
n — k serbestlik derecesi ile karsilastirilarak yayilim hakkinda sonug verilmektedir. Ki kare uyum iyiligi
testi ise, modelin uyumunu incelemede kullanilan bir bagka yaygin yontemdir. Bu testte, verilerin
Poisson modeline uygun olup olmadigina karar verilmektedir.

5. Bulgular

Poisson regresyon modelinin temel varsayimlarindan biri olan esit ortalama ve varyans
varsayiminin saglanip saglanmadigini test etmek amaciyla, Cameron-Trivedi (1990) dagilim testi
uygulanmigtir. Bu test, modelde asir1 yayilim (overdispersion) olup olmadigini istatistiksel olarak
incelemeye olanak tanir.

Tablo 4
Degiskenlere ait ortalama ve varyans degerleri
Test Tiiri Cameron-Trivedi Dispersion Testi
Test Istatistik Degeri 1,342
Olasilik Degeri 0,180
Tahmin Edilen Dagilim 1,021
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Tablo 4’te yer alan Cameron-Trivedi dagilim testi sonuglarma gore, test istatistigi 1,342 ve
olasilik degeri ise 0,180 olarak hesaplanmistir. Bu deger, modelde asir1 yayilimin olmadigina isaret
etmektedir. Ayrica, tahmin edilen dagilim katsayisi 1,021 olup, bu deger Poisson modelindeki
varsayilan degere oldukca yakindir. Bu bulgular dogrultusunda, Poisson regresyon modelinin veri seti
icin uygun oldugu ve asir1 yayilimin varhigin1 dikkate alacak baska bir modelin kullanilmasina gerek
olmadig1 degerlendirilmektedir.

Poisson regresyon modelinin zaman serisi verisi ile uygulanmasi nedeniyle, modelin temel
varsayimlarindan biri olan duraganlik ile otokorelasyon varligi test edilmistir. Bu kapsamda, bagimli ve
bagimsiz degiskenlere Augmented Dickey-Fuller (ADF) birim kok testi uygulanmis, ayrica modelde
otokorelasyon sorunu olup olmadigi Durbin-Watson testi ile incelenmistir. Elde edilen sonuglar Tablo
5’te sunulmustur:

Tablo 5
ADF birim kok testi ve Durbin-Watson otokorelasyon testi sonuglar

SATIS LNFIYAT LNFAIZ LNENF LNGSYIH
ADF Test 1statistigi -3,164** -4,281*** -4 310*** -3,375**  -5639***
Durbin Watson Test Istatistigi 1,852

Not: *** ve ** sembolleri sirasiyla %1 ve %5 anlamlilik diizeyini gostermektedir.

Tablo 5’te goriildiigii iizere, tiim degiskenler ADF testine gore diizey degerlerinde duragandir.
Ayrica, regresyon modeline ait Durbin-Watson test istatistigi 1,852 olup 2’ye yakin bir degerdir; bu
durum artiklar arasinda anlamli bir otokorelasyon bulunmadigini gostermektedir. Bu sonuglar
dogrultusunda, modelin sahte regresyon iiretme riski tasimadig1 ve Poisson regresyon analizi i¢in uygun
oldugu degerlendirilmistir.

Modelin verilere ne kadar iyi uydugunun incelenmesi amaciyla uygulanan uyum iyiligi testine
ait bulgular Tablo 6’da belirtilmistir:

Tablo 6

Uyum iyiligi test sonuglar

Test Istatistigi Serbestlik Derecesi  Test. Ist./Ser. Der.

Pearson Chi-Square 67,726 41 1,651
Log-Olasilik (Log-Likelihood) -318,171

AIC (Akaike Bilgi Kriteri) 512,148

BIC (Bayesian Bilgi Kriteri) 416,841

Pseudo R? (McFadden) 0,841

Tablo 6’da sunulan uyum iyiligi test sonuglari, modelin veriyle olan uyumunu degerlendirmek
amaciyla incelenmistir. Ki-kare test istatistiginin serbestlik derecesine boliinmesiyle elde edilen oran
3’ten kiigiik oldugundan, modelin gbzlenen yapiya cok iyi uyum sagladigi sOylenebilir. Log-Olasilik
degeri -318,171 olarak hesaplanmis ve modelin veriyle olan uyumunu gésteren temel bir 6l¢iit olarak
degerlendirilmistir. Ayrica, modelin uygunlugunu belirlemek i¢in kullanilan AIC (512,148) ve BIC
(416,841) degerlerinin diisiik olmasi, modelin daha iyi bir uyuma sahip oldugunu gostermektedir.
Pseudo R? degeri ise 0,841 olup, modelin bagimh degiskendeki varyasyonu agiklama giiciiniin iyi
seviyede oldugunu ortaya koymaktadir. Bu bulgular, modelin veri ile makul diizeyde bir uyum
sagladigini ve tahmin performansinin yeterli oldugunu gostermektedir.

Yapilan analizler kapsaminda, modelin temel varsayimlarina yonelik gesitli istatistiksel testler
uygulanmis ve sonuglar detayli sekilde degerlendirilmistir. Degiskenlerin ortalama ve varyans degerleri
karsilastirilarak asir1 yayilim sorununun bulunmadigi tespit edilmistir. Ayrica, modelin veriyle ne derece
uyum sagladigini belirlemek amaciyla gerceklestirilen uyum iyiligi testleri, modelin goézlenen veri
yapisina uygun oldugunu gostermistir. Ki-kare test istatistigi, AIC ve BIC kriterleri ile Pseudo R? degeri
gibi gostergeler, modelin tahmin giiciiniin yeterli seviyede oldugunu ortaya koymaktadir. Bu dogrultuda,
bagimli degiskenin sayisal veri yapisina sahip olmasi, asiri yayilimin bulunmamasi ve modelin
istatistiksel uygunluk kriterlerini saglamas1 dikkate alindiginda, Poisson regresyon analizinin kullanim
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metodolojik agidan uygun bir tercih olarak degerlendirilmistir. Bu dogrultuda uygulanan Poisson
regresyon analizi sonuglar1 Tablo 7°de sunulmustur:

Tablo 7

Poisson Regresyon Analizi Sonuglar
Bagiml Degisken: SATIS Katsay1 Test Istatistigi Olasilik
Sabit Terim 1,791 -12,427 0,000%**
LNFIYAT -0,024 -10,418 0,000***
LNFAIZ -0,014 -13,799 0,000***
LNENF -0,029 -1,727 0,000***
LNGSYIH 0,056 -22,901 0,000***

Not: *** sembolii %1 anlamlilik diizeyini gdstermektedir.

Tablo 7’de verilen sonuglar incelendiginde, konut birim fiyatlarindaki %1’lik artisin konut
satiglarini 0,024 birim azaltmasinin klasik talep teorisi ile uyumlu oldugu goriilmektedir. Talep esnekligi
cercevesinde degerlendirildiginde, konut fiyatlarinin yiikselmesi, tiiketicilerin konuta olan talebini
azaltarak satis hacmini diisirmektedir. Benzer sekilde, konut kredisi faiz oranlarindaki %1’lik artigin
konut satiglarim1 0.014 birim azaltmasi, finansman maliyetlerinin konut talebi iizerindeki dogrudan
etkisini gostermektedir. Artan faiz oranlari, krediye erisimi zorlagtirarak konut satin alimini maliyetli
hale getirmekte ve boylece satislar1 diistirmektedir. Tiiketici fiyat endeksindeki %1°lik artisin konut
satiglarin1 0.029 birim azaltmasi ise enflasyonun hanehalki satin alma giicii iizerindeki olumsuz etkisini
ortaya koymaktadir. Enflasyonist ortamda hanehalkinin reel gelirinin azalmasi, tiiketicilerin biiyiik
Olcekli harcamalardan kaginmasina ve konut alimlarini ertelemesine yol agmaktadir. Buna karsilik,
GSYIH’ daki %]1°lik artisin konut satislarini 0.05 birim artirmasi, ekonomik biiyiimenin konut talebi
izerindeki pozitif etkisini dogrulamaktadir. Gelir diizeyindeki artis, tiiketicilerin konut alim giiciinii
artirarak satiglarin yiikselmesine katki saglamaktadir. Bu sonuglar, konut piyasasinin makroekonomik
degiskenlerden 6nemli 6lciide etkilendigini ve politika yapicilarin konut sektoriine yonelik kararlar
alirken fiyat, faiz orani, enflasyon ve ekonomik biiylime dinamiklerini dikkate almalar1 gerektigini
gostermektedir.

5. Sonuc ve tartisma

Bu calismada, 2013:Q1 ile 2024:Q2 aras1 donemde Tiirkiye’de konut satiglarini etkileyen
ekonomik faktorler Poisson regresyon analizi kullanilarak incelenmistir. Analizler sonucunda, konut
kredisi faiz oranlarindaki %1 birimlik artisin konut satig sayilarini 0.014 birim azalttig1 bulunmustur.
Bu bulgu, Kilc1 (2019) ¢alismasinda konut kredisi faiz oranlariin ipotekli konut satiglar1 {izerindeki
etkisini desteklemektedir. Kilci’nin sonuglari, yiiksek faiz oranlarinin konut piyasasinda énemli bir rol
oynadigini ve satiglar etkiledigini ortaya koymaktadir. Ayrica, Sanli ve Peker (2022) ¢aligmasinda
konut kredi faiz oranlarmmin konut satiglarini azalttigi belirtilmistir. Bu, Tiirkiye’de yiiksek faiz
oranlarinin konut alimini zorlastirdigini ve dolayisiyla satislart kisitladigini géstermektedir. Enflasyon
oranindaki artisin konut satiglarin1 0.02 birim azalttigi bulunmustur. Bu bulgu, Yalgin Kayacan ve
Anavatan (2023) caligmalarinda tiiketici fiyat endeksinin konut satiglar1 lizerindeki negatif etkilerini
desteklemektedir. Enflasyonun yiiksek olmasi, alicilarin satin alma giiglerini azaltmakta ve konut
alimini zorlastirmaktadir. Bu durum, enflasyonun konut piyasasinda 6nemli bir engel olusturdugunu ve
satiglarin diismesine neden oldugunu acgik¢a gdstermektedir. Ote yandan, GSYIH daki %1°lik artis
konut satis sayilarini 0.05 birim artirmaktadir. Yardimci (2021) galigmasinda konut satiglari ile
ekonomik biiylime arasinda uzun dénemli bir egbiitiinlesme iliskisi bulunmus ve konut satiglarinin
ekonomik biiyiimeyi pozitif yonde etkiledigi belirtilmistir. Bu bulgu, GSYIH’daki artisin konut
piyasasinda talebi artirict bir etki yarattigini ve konut satiglarini destekledigini gdstermektedir.
Tiirkiye’de ekonomik biiyiime, bireylerin gelir seviyelerini artirarak konut alim giiciinii artirmakta ve
bu da konut satiglarini tesvik etmektedir.

Caligmada ele alinan dénem, Tiirkiye ekonomisinde pandemi siireci ve yiiksek enflasyonun
belirgin etkilerinin hissedildigi bir zaman araligin1 kapsamaktadir. Bu donemde kiiresel ve yerel dlgekte
ekonomik belirsizliklerin arttig1, enflasyonun yiikseldigi ve kredi maliyetlerinin degiskenlik gosterdigi
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bilinmektedir. Ozellikle 2020 yil1 itibarryla COVID-19 pandemisinin ekonomik faaliyetler {izerindeki
etkisi, konut piyasasinda da Onemli dalgalanmalara yol agmistir. Pandemi siirecinde diisiik faiz
politikalar1 ve genisletici para politikalar1 konut talebini artirmis, ancak 2021 sonrasi yiiksek enflasyon
ve faiz oranlarindaki artig bu egilimi tersine ¢evirmistir. Dolayisiyla, calismada elde edilen bulgular, s6z
konusu dénemin makroekonomik kosullar1 géz 6niinde bulundurularak degerlendirildiginde, konut fiyat
endeksi, faiz oranlar1 ve enflasyonun konut satiglar1 tizerindeki etkilerinin bu cercevede sekillendigi
sOylenebilir. Bu baglamda, ilgili bulgularin pandemi sonrasi toparlanma siireci ve enflasyonist baskilar
ile birlikte degerlendirilmesi, konut piyasasina yonelik politika onerilerinin daha saglikli bir sekilde
olusturulmasina katki saglayacaktir.

Makroekonomik kosullar goz oniine alindiginda, konut piyasasinda siirdiiriilebilir biiyiime
saglamak i¢in bazi politika Onerileri 6ne ¢ikmaktadir. Konut satiglan iizerinde etkili olan faktorlerin
cesitliligi ve bu faktorlerin farkli etkileri, politika yapicilar i¢in 6nemli ¢ikarimlar sunmaktadir. Bu
dogrultuda, konut fiyat endeksi, faiz oranlari, enflasyon ve ekonomik biiyiime gibi unsurlar dikkate
almarak cesitli politika tedbirleri gelistirilebilir. Oncelikle, konut fiyatlarinin dengede tutulmasi ve konut
iiretiminin artirilmasi, piyasa talebinin karsilanmasina ve fiyatlarin agir1 yiikselmesinin 6nlenmesine
katkida bulunabilir. Ayrica, faiz oranlarinin makul seviyelerde tutulmasi, konut kredisi maliyetlerini
dengeleyerek alicilarin piyasaya erisimini kolaylastirabilir. Enflasyonun kontrol altina alinmasi ise
alicilarin satin alma gii¢lerini koruyarak konut piyasasindaki talebi tesvik edebilir. Son olarak, ekonomik
biliylime stratejilerinin desteklenmesi, bireylerin gelir seviyelerini artirarak konut alim giiciinii
yiikseltebilir ve konut satiglarini tesvik edebilir. Bu 6neriler, konut piyasasinda talebi artirarak, satislarin
yiikselmesine ve piyasanin istikrarli bir sekilde biiylimesine katki saglayacaktir.

Yazar beyam

Arastirma ve yayin etigi beyani

Bu calisma bilimsel arastirma ve yayin etigi kurallarina uygun olarak hazirlanmistir.

Etik kurul onay1

Bu ¢aligma igin etik kurul onay1 gerekmemektedir.

Yazar katkilari

Calisma tek yazarhdir.

Cikar catismasi

Yazarlar agisindan ya da tigiincii taraflar agisindan ¢aligmadan kaynakli ¢ikar ¢atismasi bulunmamaktadir.
Destek beyam

Bu calisma i¢in herhangi bir destek alinmamustir.
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isgiicli arz-talebini etkileyen faktorlerin belirlenmesi, isgiicli piyasasina
yonelik politikalarin ortaya konulmasma yardimci olacaktir. Bu
caligmada, 1990-2022 donemine ait yillik veriler kullanilarak Tiirkiye
ekonomisinde emek arzi ve emek talebi fonksiyonlar1 yapisal vektor
otoregresyon modelleri ile tahmin edilmektedir. Yapilan ampirik analiz
sonuclarina gore, minimum iicret seviyesinin emek talebi iizerinde etkili
oldugu ancak ortalama asgari reel iicretlerin emek arzi {izerinde etkili
olmadig tespit edilmistir. Emek talebi fonksiyonunda Klasik iktisadin,
emek arzi fonksiyonunda ise Keynesyen iktisadin isgiicli piyasasina
yonelik gorisleri gecerlidir.  Bu sonuglar dogrultusunda, Tiirkiye
ekonomisinde isgiicli verimliginin yiiksek oldugu ancak isgiicii
piyasasinda kurumsal yapi nedeniyle reel iicretin, toplam talep ve
istthdam artis1 tlizerinden ekonomik biiylimeye katki saglamadig:
sonucuna ulasilmaktadir.

Anahtar Kelimeler:
Emek arzi, Emek
talebi, Yapisal var

1. Introduction

Labor markets have a different structure from other markets because they are based on the
supply and demand for labor, and this structure is based on the fact that labor cannot simply be bought
and sold like a commodity. Unlike other markets, the labor market is influenced by social factors. The
labor market has a social dimension as well as an economic one, and its basic element is 'labor'. In
addition to the fact that the supply of labor is the main way for individuals to earn income for themselves,
in macro terms, labor supply is one of the main determinants of the production capacity of an economy.
While the quantity dimension of labor supply, which has both quality and quantity dimensions, shows
the number of people working in labor markets or the sum of their working hours, the quality dimension
shows the degree of qualification of the labor force. The basic concept that determines the labor supply
in a country is the labor force. While the factors that shape the supply of labor, which is the human
resource that plays a role in economic activities, include the general size of the population, labor force
participation rate, sectoral, occupational and gender-based distribution, the education level of the labor
force plays a decisive role (Aslan, 2010, pp. 40-41). Similarly, 'Production and demand conditions in a
country play a decisive role in shaping labor demand. Therefore, in order to understand the structure of
labor demand, important issues such as the sectoral distribution of employment, the organizational
structure of firms within the sector, and informal employment should be examined in detail (Sen, 2006,
p. 104). The labor market has a dynamic structure. Technological advances and changes in individuals'
preferences cause preferences to change over time. The main factors driving labor markets are the
behavior on the supply and demand sides. The key factor determining these behaviors is the price for
both. In labor markets, the price is often referred to as the wage. In the price-setting process, traditional
economic analysis usually does not take technology and preferences into account. However, the price-
setting process shows that preferences and technology indirectly influence income distribution and
resource allocation. Labor demand refers to the quantity of labor that firms demand to employ in a given
market. Demand is usually shaped by the demand in the goods market. Recently, technological advances
have weakened the relationship between output and labor demand. Labor demand, which is a decreasing
function of the real wage, is subject to diminishing returns in the short run as output increases. An
important determinant of labor demand is the situation where product revenue and cost are equal. This
is based on the assumption that the product produced by the marginal worker is equal to the wage and
that workers are substitutable for each other (Ataman, 1999, pp. 19-86).

2. Theoretical background and literature review

After the 1929 Great Depression, one of the most important reasons for questioning and revising
economic policies was the high unemployment rate. The negative effects of unemployment on the social
structure and the economy have made the problem of employment an area that needs to be carefully
analyzed in terms of social policy and economics. While narrow approaches to the concept of
employment focus on the elimination of unemployment, broad approaches have revealed that it should
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be evaluated differently and effectively within economic policies. One of the most important indicators
of economic stability is whether the economic structure provides jobs for everyone who wants to work.
The participation of labor, one of the most important factors of production in an economy, in production
at high rates will increase the amount of goods and services produced, as well as the national income
and welfare level. Although the first measure that comes to mind to increase labor supply is population
growth, changes in macroeconomic indicators affect employment. Employment affects price stability
and economic stability by affecting macroeconomic variables and is also significantly affected by macro
aggregates (Colak and Kara, 2017, p. 259). Work, which is the basic activity of the economy, has various
and complementary meanings in societies. Work, as a value production and status within the political
and social order, constitutes the cornerstone of the organization of capitalist societies. With the concept
of labor, measurable productivity and the perception of work that affects social life have been created.
Labor has been reduced to the concept of work, that is, abstract work that can be measured over time.
Labor is a bridge between the individual and the capitalist in terms of value production. Therefore, the
transformations in production activities in industrial society have contributed significantly to the
development of labor (Kapukaya and Durmaz, 2023, p. 134). Globalization has positive and negative
effects on markets in general. When the labor market is considered as labor supply and labor demand,
it is significantly affected by the results of globalization and the accompanying technological changes.
Developments emerging with the globalization process change the structure of labor markets and
employment opportunities. Increasing unemployment is among the most important macroeconomic
problems of countries. The goal of achieving full employment has an important place among the
objectives of economic policies. While some of the objectives of economic policies can be implemented
together, some of them are contradictory policies. The gradual increase in unemployment in the world
makes the goal of achieving full employment a priority when implementing economic policies. When
the economic, social and psychological aspects of unemployment are taken into account, the importance
of the issue increases even more. These changes necessitate some reforms in the labor market (Condur
and Boliikbas, 2014, p. 78). A developing country’s ability to achieve rapid and stable development
depends on the full and efficient use of its resources. National product is a function of resource
utilization. Growth in the national product at higher rates from year to year can be realized through the
more efficient use of a larger share of resources in production. First of all, labor as a factor of production
cannot be considered separately from human beings, who are the basic element of economic and social
events. Underemployment of the labor factor directly affects those who live off their labor and leaves
them without income. On the other hand, in developing countries, the supply of labor is relatively more
abundant than the supply of capital goods. Each economy has a natural growth rate that is determined
by the available factor endowment, capital accumulation, the technologies available to it, and the level
of education of its people. One of the most important goals in economics is not to fall behind this natural
growth rate, but to exceed it for a long period of time, to the extent possible. Exceeding the natural
growth rate is usually possible through the use of advanced technologies and the strain on resources.
The problem of unemployment arises from the imbalance between the supply of labor arising from
population growth and the demand for labor created by the volume of economic activity in society.
Every economy that is unable to balance labor supply and labor demand faces the problem of
unemployment to one degree or another. However, the problem of unemployment reaches much more
serious dimensions in some countries. This is because the problem is social as well as economic. Tiirkiye
is one of the countries where the unemployment problem is serious (Sahin, 2011, pp. 335-336).

There are many studies on the labor market in the economic literature. In these studies,
researchers have tried to explain the causes of unemployment and unemployment by focusing on
different methods. When empirical studies on the labor market are examined with different methods,
Aykag (2010) examined the effects of labor market regulations on labor supply and demand in Tiirkiye
and 18 European Union member countries. The analysis using the panel data method covers data for the
period 1998-2008. According to the results of the study, it is concluded that labor market regulations do
not follow a clear axis, and regulations for the protection of employment cause a decrease in labor
demand and an increase in labor supply. Bhattacharya et al. (2011) examined the long-run relationship
between labor productivity, employment, and real wages in the manufacturing sector in India. The
analysis using panel data methodology covers data for the years 1973-1974 and 1999-2001. According
to the findings, it is concluded that both employment and real wages have a positive effect on labor
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productivity. Apaydin (2019) analyzed the structural sources of unemployment in Tiirkiye. The analysis
period using the Structural Vector Error Correction Model (SVECM) covers quarterly data for the period
2005:Q1-2018:Q2. The results show that increases in productivity and labor demand reduce the
unemployment rate in the long run, but labor supply shocks increase unemployment. He stated that
unemployment in Tiirkiye is significantly affected by labor supply, labor demand, and technology
shocks in the long run. Agazade (2014) examined the long-run relationship between labor force
participation rate and unemployment in Tiirkiye. In the study with monthly data for the period 2005:Q1-
2013:Q9, linear and nonlinear exponential smooth transition cointegration techniques were used as the
analysis method. According to the results, no long-run relationship was found between the labor force
participation rate and the unemployment rate. The results support the validity of the unemployment
invariance hypothesis in Tiirkiye. Sigeze et al. (2019) examined the unemployment hysteria hypothesis
for European Union countries and Tirkiye. In the study conducted with data from 1991-2016, the
Fourier-KPSS panel stationarity test was used as the analysis method. According to the results, the
unemployment hysteria hypothesis is valid in all countries except Belgium, Sweden, Cyprus, and Latvia.
In their study, Akkus and Topuz (2019) examined the course of unemployment in the five most fragile
emerging economies, including Tiirkiye. Conventional and fractured unit root tests were used in the
analysis with data from 1980-2016. According to the test results, the unemployment hysteresis
hypothesis is valid in these economies. Pata (2020) examined the validity of the unemployment
hysteresis hypothesis for 15 OECD countries. The analysis period covers 1991:Q1-2019:Q2. According
to the results of the study using the Fourier panel stationarity test, the unemployment hysteresis
hypothesis is valid in Tiirkiye, Germany and Spain. In the other 12 OECD countries included in the
analysis, the natural rate hypothesis is valid. Bayat et al. (2013) examined the asymmetric behavior of
the unemployment rate in Tiirkiye. Using linear unit root tests and a Markov regime switching model,
the analysis period covers the data for the years 1923-2011. According to the findings, it was emphasized
that the unemployment rate showed downward rigidity in the period under review, that is,
unemployment changed regime and the increases gained a permanent character. Tanriover and Biger
(2015) estimate the dynamics of non-employment generating economic growth in Tiirkiye using the
Beveridge curve. Using monthly data for 2005-2015, the study was analyzed using TAR and M-TAR
asymmetric cointegration method. In line with the findings, it is found that there is no long-run
asymmetric relationship between open job and unemployment rates. Kose and Avcer (2023) examined
the relationship between real wages, labor productivity and employment in the manufacturing sector in
Tiirkiye. The analysis using the ARDL bounds test covers data for the period 2009:Q1-2021:Q4.
According to the findings, there is a positive relationship between employment, real wage and labor
productivity in the short run. In the long run, there is a positive relationship between employment and
real wages, while there is no statistical relationship between employment and labor productivity. Ozgelik
and Akinci (2020), in their study on Tiirkiye, show that the Beveridge curve in the labor market.

3. Empirical results

This study attempts to estimate the labor supply and labor demand functions in the Turkish
economy. The analysis period covers the years between 1990 and 2022. The total number of labor force
is used as a proxy variable for labor supply (Ls) and the total number of employed, real minimum wage
(Ww), total factor productivity (A), real fixed capital investments (K), real average wage (W) and the
ratio of consumption expenditures to gross domestic product (C) are used as proxy variables for labor
demand (Lp). Annual data for the variables are obtained from the World Bank dataset. The natural
logarithm of the total labor force, the total number of employed, the real minimum wage, real fixed
capital investments, and real average wage variables are taken. The variables are adjusted using the
gross domestic product deflator with base year 2009.
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Table 1
ADF (1981) and PP (1988) Unit Root Test
Variables ADF PP ADF PP

K -1.389 (0) -1.380 (1) -4.925 (0) -4.925 (0)
[0.575] [0.579] [0.00]*** [0.00]***
A -1.809 (3) -1.587 (8) -3.531 (2) -5.492 (5)
[0.368] [0.477] [0.014]** [0.00]***
Ls -0.867 (0) -0.867 (0) -5.648 (0) -5.650 (2)
[0.785] [0.785] [0.00]*** [0.00]***
C -1.809 (3) -1.587 (8) -3.531 (2) -5.492 (5)
[0.367] [0.477] [0.014]** [0.00]***
W -2.531 (4) -1.291 (0) -3.489 (3) -6.405 (1)
[0.119] [0.621] [0.016]** [0.00]***
Lo -1.501 (0) -1.489 (3) @ -5.277 (0) -5.277 (4)
[0.520] [0.525] 2 [0.00]*** [0.00]***
1% Wi 2.567 (6) -2.089 (1) 8 -1.871 (5) -4.520 (1)
% [0.99] [0.249] £ [0.339] [0.00]***
- K -1.987 (0) -2.031 (1) a -4.859 (0) -4.859 (0)
[0.585] [0.562] E [0.00]*** [0.00]***
A -1.636 (3) -1.740 (3) L -3.787 (2) -6.223 (9)
[0.753] [0.709] [0.032]** [0.00]***
Ls -1.943 (0) -1.957 (1) -5.678 (0) -5.731 (4)
[0.608] [0.601] [0.00]*** [0.00]***
C -1.636 (3) -1.740 (3) -3.787 (2) -6.223 (9)
[0.753] [0.709] [0.032]** [0.00]***
w -1.084 (4) -1.623 (2) -4.378 (3) -8.665 (5)
[0.914] [0.760] [0.00]*** [0.00]***
Lo -1.794 (0) -1.794 (0) -5.252 (0) -5.306 (5)
[0.684] [0.684] [0.00]*** [0.00]***
W -0.048 (6) -3.330 (2) -3.77 (5) -0.394 (5)

[0.99] [0.079]* [0.035]** [0.983]

Notes: *** ** and * denote stationarity of the series at 1%, 5% and 10% levels of significance, respectively. ()
denotes the lag lengths chosen according to the Schwarz information criterion in the ADF (1981) test and the
Newey-West estimator in the PP (1988) test, [] denotes probability values.

Real fixed capital investments, real consumption expenditures and labor force are stationary at
first difference in the alternative model and tests. According to the PP (1988) test, real minimum wage
is stationary at 10% significance level in the model with constant and trend. It is stationary at first
difference in other alternative models and tests. In order to test whether there are structural breaks in the
variables in the model, Zivot and Andrews (ZA, 1992) single-internal and Lee and Strazicich (LS, 2003,
2004) double-internal break tests are added.

Table 2
ZA (1992) and LS (2003, 2004) Test Results

Panel A. Zivot and Andrews (1992)

Model A Model C
K -6.992*** (2010) -5.623*** (2010)
A -8.244*** (2010) -7.802*** (2010)
Ls -2.779 (2001) -5.067* (2009)
C -2.042 (2013) -10.441*** (2005)
W -4.592* (2002) -5.830*** (2007)
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Lo -6.790*** (2014) -6.491*** (2012)
Wi -6.714*** (2012) -7.519*** (2011)
Panel B. Lee and Strazicich (2003, 2004)
K -2.583 (2003 and 2010) -9.075*** (2010 and 2019)
A -2.832 (2003 and 2007) -7.067*** (2004 and 2014)
Ls -2.521 (2003 and 2012) -6.918*** (2004 and 2018)
C -1.930 (2008 and 2017) -9.226*** (2007 and 2015)
W -4.462*** (2001 and 2003) -8.487*** (2001 and 2011)
Lo -4.599*** (2014 and 2017) -8.885*** (2003 and 2014)
Ww -4.157*** (2005 and 2018) -9.854*** (2000 and 2011)

Notes: : *** **and * indicate acceptance of the alternative hypothesis at 1%, 5% and 10% levels of significance,
respectively. Critical values for 1%, 5% and 10% are -5.34, -4.80 and -4.58 for Model A, -5.57, -5.08 and -4.82
for Model C in ZA (1991) test, respectively. In the LS (2003) test, they are -3.77, -3.34 and -3.05 for Model A and
-4.54, -4.02 and -3.74 for Model C.

In the ZA (1992) test, K and A variables experience structural breaks in 2010, Ls variable in
2009 in Model C, C variable in 2005 in Model C, W variable in 2002 in Model A and 2007 in Model C,
Lo variable in 2014 in Model A and 2012 in Model C, Wy variable in 2012 in Model A and 2011 in
Model C. In the LS (2003,2004) test, K, A, Ls and W variables experience structural breaks in Model C
in 2004, 2010, 2007, 2014, 2015, 2018 and 2019. The W variable experiences structural breaks in Model
Aand Cin 2001 and 2003, 2011, and the Lp variable experiences structural breaks in Model A and C in
2003, 2014 and 2017. Finally, the Wy variable experiences structural breaks in 2005 and 2018 in Model
A and in 2000 and 2011 in Model C. The K and A variables are thought to reflect the structural
transformations caused by the lagged impact of the 2008 global economic crisis on short-term capital
flows and production capacity. This may be a sign of a new trend in production and thus productivity
growth after the crisis (Fernald, 2015). The Ls variable refers to the period when the reforms towards
the EU process started in the Turkish economy (2004) and the 2018 exchange rate shock occurred. The
break dates in the C variable indicate the years of high growth rates in the pre-crisis period and the
subsequent stabilization of domestic demand. W and Wy bear the signs of nominal rigidity and
indexation behavior of wage policy in the labor market. The Lp variable reveals the slowdown in
international trade and the difficulties of the national growth structure in the process of job creation in
the period between 2012 and 2017. These findings reveal that labor demand was shaped by a new labor-
production equilibrium in the post-crisis period (Elsby et al., 2013). When the break dates are evaluated
as awhole, it shows that the stationarity of labor supply and demand can change over time and that these
transformations are concentrated on certain dates. These findings support the view that the industrial
sector reaches its optimal production level at the point where nominal wages stabilize in Lewis (1954)
type dual economies. Moreover, Calmfors and Driffill (1988) suggest that the nominal wage adjustment
process in institutional labor market models is driven by political intervention.

The labor supply and labor demand models are based on Kim and Lim (2018). In this context,
the labor demand model,;

Lo=0o+ f1Wm+ f24 +3K (1)
Lo stands for labor demand, W for minimum wage level, A for total factor productivity and K

for real fixed capital investments. Economic theory expects the coefficient S, of total factor productivity
to be negative and the coefficient s of real fixed capital investments to be positive.
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Table 3
Long run SVAR parameters for the labor demand model
Lo Wwm A K
Lo C(1) 0 0 0
W C(2) C(5) 0 0
A C(3) C(6) C(8) 0
K C(4) C(7) C(9) C(10)

The coefficient C(2) is the parameter f1and the effect of minimum wage level on labor demand
in the above model, the coefficient C(3) is the parameter . and the effect of total factor productivity on
labor demand, and C(4) is the parameter s and the effect of real fixed capital investments on labor
demand. Labor supply model;

Ls=po+ 1+ p.C 2

Ls is labor supply, W is real average wage and C is the ratio of consumption expenditures to
gross domestic product. Both 1and £ coefficients are expected to have positive signs.
Table 4

Long run SVAR parameters for the labor supply model

Ls W C
Ls C(1) 0 0
w C(2) C(4) 0
C C(3) C(5) C(6)

Coefficient C(2) indicates the effect of average real wage on labor supply, while coefficient C(3)
shows the effect of the ratio of consumption expenditures to gross domestic product on labor supply.
The variables are included in the vector autoregression (VAR) model by taking the first difference. For
VAR models, the optimal lag length should be determined first. The optimal lag length is chosen as 3
for the labor demand model and 4 for the labor supply model. The long-run structural vector
autoregression (SVAR) model proposed by Blanchard and Quah (1988) is used for parameter
estimation. The long-run structural vector autoregression model reveals the reflections of the permanent
effects of economic shocks on the parameters. By imposing restrictions on the vector autoregression
model, the structural vector autoregression model is obtained by normalizing vt with unit variance
(Giines et al., 2013, p. 7).

The simultaneity constraints in the SVAR method allow for the separation of
endogenous/exogenous shocks. From this point of view, SVAR differs from other VAR models in terms
of revealing the effect of structural shocks (especially on macro indicators such as wages and
consumption). The main reason for choosing SVAR is that it can theoretically decompose both
simultaneous and lagged effects of the variables in the study on each other. For the SVAR model to
provide robust results, some econometric assumptions must be met. Since the SVAR model is ultimately
a VAR model, the variables in the model should be stationary. In order to detail the shocks in the SVAR
model, simultaneity constraints need to be defined. These constraints should be based on economic
theory. Finally, the optimal lag length should be chosen correctly to obtain robust and consistent
estimators (Amisano & Giannini, 2012).
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Table 5
Long run SVAR parameters for the labor demand model
Lp W A K
C(1)
Lo -2.586 0 0 0
(0.00)***
C(2) C(5)
Wi -2.771 0.591 0 0
(0.00)*** (0.00)***
C@3) C(6) C(8)
A 0.102 -0.021 0.032 0
(0.00)*** (0.00)*** (0.00)***
C®%) C() C(9) C(10)
K 0.167 -0.036 0.051 0.026
(0.00)*** (0.00)*** (0.00)*** (0.00)***

Notes: *** denotes the level at which the coefficients are statistically significant at the 1% significance level.

In the model where labor demand is the dependent variable, all parameters are statistically
significant at the 1% level. In the model, if the minimum wage increases by 1%, labor demand decreases
by approximately 2.7%. If total factor productivity increases by 1%, labor demand increases by 0.1%.
If real fixed capital investments increase by 1%, labor demand increases by 0.16%. As stated before, the
coefficient 4, of total factor productivity is expected to have a negative sign, while the coefficient fs of
real fixed capital investments is expected to have a positive sign. Both coefficients are consistent in
terms of economic theory. In the labor demand model, the predictions of classical economics for the
labor market are valid. As the minimum wage level is flexible, the labor force remains relatively low
and labor demand increases. With increasing labor demand, total real fixed capital investments increase.
The positive effect of total factor productivity on labor demand indicates that the labor force in the
Turkish economy is more efficient and productive in terms of quality rather than quantity.

Table 6
Long run SVAR parameters for labor supply model

Ls W C
c(1)
Ls 0.590 0 0
(0.00)***
C(2) C(4)
W -0.140 0.285 0
(0.011)** (0.00)***
C(3) C(5) C(6)
C -0.025 0.024 0.050
(0.015)** (0.0104)** (0.00)***

Notes: *** and ** denote the level at which the coefficients are statistically significant at the 1% and 5% levels
of significance, respectively.

The variables real average wage and the ratio of consumption expenditures to gross domestic
product are statistically significant at the 5% level of significance. If the average real wage increases by
1%, labor supply decreases by 0.14%. If the ratio of consumption expenditures to GDP increases by 1%,
labor supply decreases by 0.025%. In this model where labor supply is the dependent variable, the
coefficients p1 and j, are expected to have positive signs. However, both signs are negative. There are
several reasons why the labor supply model yields results contrary to the expectations of economic
theory. According to Bakir and Ery1lmaz (2020), crises in the Turkish economy have an increasing effect
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on unemployment, Bayat et al. (2013) argue that the unemployment rate also has a hysteria effect, and
Kogcyigit et al. (2011) show that the unemployment rate persists to increase above a certain threshold.
The increase in real wages does not create employment and the resulting decrease in effective demand
does not contribute to economic growth through spending. The reason for the unemployment in the
Turkish economy stems from the inflexibility of real wages, at least in the downward direction. Classical
economics tries to explain this situation with reasons arising from the institutional structure such as
minimum wage and unionization rate.

Table 7

Pairwise Granger Causality

Panel A. Causality in labor demand model

Lo W A K
Lo - 0.167 (0.919) 0.195 (0.906) 0.063 (0.968)
Wi 0.697 (0.705) - 0.600 (0.740) 0.164 (0.921)
A 0.533 (0.766) 0.310 (0.856) - 0.214 (0.898)
K 0.285 (0.866) 0.297 (0.861) 0.022 (0.988) -
Panel B. Causality in labor supply model
Ls W C
Ls - 0.639 (0.727) 0.367 (0.832)
W 0.685 (0.709) - 7.632 (0.022)**
C 0.286 (0.866) 0.140 (0.932) -

Notes: ** p<0.05

According to SVAR causality results, there is no causality relationship in the regression model
modeled by labor demand. These results indicate that labor demand is not affected by independent
variables in the short run. This is because according to Bertola et. al. (2007), the dynamic structure of
labor demand depends on exogenous/complex shocks rather than endogenous/past values. On the other
hand, the absence of a causality relationship is explained by the fact that labor demand is rigid according
to Nickell (1997) and firms decide on labor demand based on long-run economic expectations and the
share of fixed costs in total costs. Aidt and Tzannatos (2020) attribute this to the endogenous character
of the wage/productivity relationship with its strong union structure and institutional arrangements. A
similar situation applies to the labor supply model. In the labor supply model, there is causality only
from W to C at the 5% significance level. This finding reveals the decisive role of the income effect on
labor consumption decisions according to Carroll et. al. (2007). Increases in real wages increase the
marginal consumption of households (especially at low income levels). This supports the Keynesian
approach that changes in real income in the short run will change aggregate demand.

4. Conclusion

The main objective of economic policy is to achieve sustainable economic growth leading to
full employment. In economic theory, the debate between Classical and Keynesian economists on the
supply and demand of labor in the short and long run has been the subject of empirical applications for
a long time. The conceptual framework of classical economics on flexible wages conflicts with the
practical reality of Keynesian economics. The main purpose of this study is to analyze the ongoing
debate between Classical and Keynesian economics on wages in the context of the Turkish economy.
On the other hand, it is necessary to contribute to this debate by applying the structural vector
autoregression model among the alternative parameter estimation methods that have emerged in
econometric methodology. In this study, labor supply and demand in the Turkish economy are estimated
using data covering the period 1990-2022. The empirical analysis reveals that Keynesian efficient wage
models provide more consistent results in the Turkish economy. Therefore, since aggregate expenditures
are not affected by real wages, there is no relationship between real wages and employment. This is
because real wages have an adverse effect on labor supply and do not have the expected effect on the
long-run natural rate of unemployment. When real wages decline, labor demand increases at the
minimum real wage level, but there is no institutional structure to ensure that labor supply accepts this
wage level. In the final analysis, since Keynesian economics is concerned with underemployment
markets, changes in aggregate demand affect labor supply and demand. There are many theoretical and
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empirical studies on labor markets. In future studies, sectoral and regional labor supply and demand
functions should be revealed with the developments in econometric theory.
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Appendix 1
Autocorrelation of Labor Demand Model
Lags LM-Stat Prob
1 13.57598 0.6303
2 14.91715 0.5307
3 14.32791 0.5743

Heteroscedasticity of Labor Demand Model

Joint test:
Chi-sq df Prob.
146.5162 160 0.7699
Appendix 2
Autocorrelation of Labor Supply Model
Lags LM-Stat Prob
1 3.955656 0.9143
2 3.442298 0.9442
3 5.257803 0.8113

Heteroscedasticity of Labor Supply Model

Joint test:
Chi-sq df Prob.
66.73802 72 0.6531
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article were solved through the ceasefire agreement. Implementing the

Zangezur corridor will shorten the route used nowadays by the Baku—
Tiflis—Kars railway by almost 150 km. For this reason, it is thought
that this corridor would decrease transportation costs and increase trade
volumes. Tirkiye, which will have direct land contact with Turkic
countries, is the country of one of the most prominent effects of the
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giizergahi yaklagik 150 km kisaltacaktir. Bu nedenle bu koridorun tagima
maliyetlerini diisiirecegi ve ticaret hacmini artiracagi diistiniilmektedir.
Tiirki iilkelerle dogrudan kara temasi1 kuracak olan Tiirkiye. Zangezur
koridorunun agilmasinin en belirgin etkilerinden birinin yasanacagi
tilkedir. Bu c¢alismanin temel amaci. Tiirkiyemin ticaret hacminin
Zangezur koridorunun agilmasi {izerindeki etkisini belirlemektir. Bunu
arastirmak i¢in calismada. 2007-2023 yillar1 arasinda 182 iilkeyi
kapsayan yeni bir ekonomik cografya perspektifiyle yerlesik bir yapisal
cekim modeli olusturulmustur. Daha sonra modelden elde edilen katsay1
degerleri. Tiirkiye'nin bu koridoru dogrudan kullanmasi beklenen dokuz
Asya llkesi ile ticaretindeki olas1 degisimi belirlemek i¢in kullanilmistir.
Sonuglara gore. Tiirkiye'nin ihracatin1 artiran ilk {i¢ iilkenin sirasiyla
Ermenistan. Azerbaycan ve Tiirkmenistan. ithalatini artiran {ilkelerin ise
Azerbaycan. Ermenistan ve Ozbekistan olmasi beklenmektedir.

Anahtar Kelimeler:
Zangezur, uluslararasi
ticaret, uluslararasi
iktisat, politik iktisat,
yapisal ¢gekim modeli.

1. Introduction

During the historical period, international trade was associated with trade routes or, in other
words, trade roads. The most essential elements for the development of trade are convenient roads,
facilities to accommodate ports and shippers, and some infrastructure facilities. When trade routes were
enlarged, more complex, and more systematic, trade volumes also increased. One of the significant
examples of this situation was the Silk Road, which was founded in almost 3000 B.C. and connected
Asia with Europe (Ates, 2024, p. 10). Other examples include the Spice Road, which linked East to West
with a maritime route; the Amber Road, which linked Baltic states to other European countries and the
Trans-Saharan Road, which connected North Africa to West Africa. They were a cause of the increased
trade volume and increased interaction with people and cultures in historical eras. The importance of
trade routes in international trade continues today. This can be seen in such projects as the Belt and Road
Initiative, which led to China, Mausam, Cotton, and Spice Routes, which prompted India; Nurly Zhol
Project, which Kazakhstan led; and Transport Corridor Europe-Caucasus-Asia-TRACECA, which the
European Union led.

The Caucasus region is a significant trade hub connecting Europe and Asia. Following the
dissolution of the Soviet Union, the countries in the Caucasus area assumed significant roles as crucial
global transportation hubs. This transition began a new era where a robust transportation infrastructure
became crucial for facilitating international trade in goods and services (Dadasli and Valiyev, 2024, p.
1). The Zangezur corridor, located on the border between Azerbaijan and Nakhchivan and with a length
of 45 km, has emerged as a promising strategic trading route. Azerbaijan first governed this region, but
transferring Zangezur to Armenia was completed in 1921 (Acicbe, 2020, p. 153; Mustafayev and
Sadigova, 2022, p. 1587). This corridor is shown in Figure 1. Following the 'Nagorno-Karabakh War' in
2020, which began on September 27, 2020, and lasted 44 days, a tripartite declaration was signed in
November 2020 by Russian President Vladimir Putin. Azerbaijani President [lham Aliyev and Armenian
Prime Minister Nicole Pashinyan (Gulahmadov and Huseyn, 2023, p. 121). This declaration referred to
the transport corridor linking the western parts of Azerbaijan to the Autonomous Republic of
Nakhchivan, effectively resolving the mountain Karabakh problem and paving the way for the Zangezur
corridor (Ismailzade and Babayev, 2021, p. 2).

Article 9 of the 2020 Nagorno-Karabakh ceasefire agreement states that “... The Republic of
Armenia guarantees the safety of transport links between the western regions of the Republic of
Azerbaijan and the Nakhichevan Autonomous Republic in order to organize the unimpeded movement
of citizens, vehicles, and goods in both directions. Control over transport communication is carried out
by the bodies of the Border Guard Service of the FSB of Russia.” (Commonspace, 2020; Peace Building
and Human Rights, 2021; The Official Web Site of The President of the Republic of Azerbaijan, 2020).
This statement could be made possible by the Zangezur Corridor. The first step in implementing the
Zangezur Corridor was taken in October 2021, when Azerbaijan’s President Ilham Aliyev and Turkish
President Recep Tayyip Erdogan laid the foundation stone of the Horadiz-Jabrayil-Zangilan-Aghbend
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road (Chedia, 2024, p. 199). The Horadiz-Agbend railway has also been in the construction stage (TRT
Avaz, 2024).

ooooooooooooo

vvvvvv

Kars-Nakhchivan railway

line project

New 166 km railway
to be built between
Ordubad and Horadiz

Politik (SWP) Source: TRT World

Figure 1. Zangezur Corridor (Source: TRT World)

Establishing the Zangezur corridor has the potential to significantly enhance foreign trade
between countries in the area, such as Tiirkiye, Armenia, and Azerbaijan. etc., and open up new
opportunities for economic growth. Additionally, establishing this corridor together with China’s Belt
and Road Initiative (BRI) will enhance new opportunities. BRI is an initiative led by China that aims to
link Europe and Asia and improve transportation infrastructure quality. BRI has six land routes,
including the Middle Corridor or China- Central Asia- West Asia Economic Corridor, which passes
through Central Asian countries, Azerbaijan, Georgia, and Tiirkiye (Ates and Seymen, 2022, p. 284).
The Zangezur corridor has the potential to give more efficiency to the Middle corridor (Agayev, 2023,
p. 7). Nowadays, the Middle Corridor has functioned on the Baku- Tiflis -Kars railways, which have a
longitude of 841 km. However, if the Zangezur Corridor were active, the corridor would have a length
of almost 691 km. Namely, due to the establishment of the Zangezur corridor, the middle corridor could
be shortened by almost 150 km. This decrease in distance owing to the Zangezur corridor could diminish
transportation costs and increase trade volumes (Agayev, 2023, p. 8). This process, when thinking with
the blockade for the Ukraine- Russia War on BRI’s North Corridor, which passes through Russia, gives
an advantage to the Middle Corridor in BRI

The establishment of the Zangezur corridor can yield six benefits. First, the Zangezur Corridor
is expected to connect the entirety of the Turkic world (Azizi and Isachenko, 2023, p. 2). This corridor
will establish a direct land connection between Tiirkiye and Azerbaijan, significantly improving the
economic and tourism ties between the two nations (Gulahmadov and Huseyn, 2023, p. 126). Second,
with the Ukraine-Russia War, BRI’s North Corridor was almost completely blocked, and the Zangezur
Corridor could be a solution for BRI’s land route. Third, with limited global trade and integration,
Armenia stands to gain economically from transcontinental trade (Aracioglu and Esmer, 2023).
Armenian Economy Minister Vahan Kerobyan asserts that the resumption of Armenia's borders and
transportation lines with Tiirkiye and Azerbaijan will result in a 30 percent growth in the country's GDP
within two years (Eldem, 2022, p. 1). Fourth, European countries will have the opportunity to engage in
commerce with Eastern countries, which are significant providers, by utilizing several alternative routes
and benefiting from lower transportation costs. Fifth, the Zangazur corridor will serve as a strategic
gateway for Tiirkiye, enhancing its economic connections with Central Asia and strengthening its trade
relations with the Turkic World (Sultanova and Rahimov, 2024, p. 3). Owing to the Zangezur Corridor,
Tiirkiye’s geoeconomic and political power could be strengthened in the region. The sixth and last one,
after the Ukraine- Russia War, is that the concepts of energy and food security take importance. This
corridor can help improve energy and food security in the region (Diridz, 2022, p. 9).

On the other hand, establishing the Zangezur corridor has three main obstacles. One of the
primary issues is the absence of trust between Azerbaijan and Armenia (Karimov, 2024, p. 1). It is a
determinant feature of the future of the Zangezur corridor. Second, Iran has opposed opinions about the
Zangezur corridor. Kamal Kharazi, Iran's former foreign affairs minister, strongly criticized the
construction of the Zangezur corridor. He claims that the corridor is being referred to as NATO's "Turan
corridor" and alleges that Israel and NATO are backing this project, intending to incite ethnic tensions
in the Turkish-inhabited regions of Iran (Gawliczek and iskandarov, 2023, p. 40). Additionally, after
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implementing the Zangezur corridor, Iran fears Tiirkiye’s increasing regional influence, reducing Iran’s
transit advantages and expanding relations between Azerbaijan and Israel, and stretching NATO and
Russian presence in the region (Koolaee and Rashidi, 2024, p. 2). Another of Iran's primary concerns is
Azerbaijan's intention to forcefully establish the Zangezur Corridor, which may undermine or shut the
40-kilometer border between Iran and Armenia (Dadparvar and Kaleji, 2024, p. 203). The third and last
one is about Georgia. Georgia fears that implementing the Zangezur corridor will decrease the
importance of the Baku-Tbilisi-Kars (BTK) railway (Chedia, 2024, p. 207).

The primary motivation of this study is to specify how it could affect Tiirkiye’s foreign trade in
Central Asian countries. According to the results, to give a foreign trade perspective to Tiirkiye on the
Zangezur corridor. This study has two research questions. The first is: How does the Zangezur corridor
affect Tlirkiye’s exports and imports? Second. How will this situation be distributed according to Central
Asian countries? For the opening of the Zangezur corridor to reduce transportation costs. New Economic
Geography (NEG), which uses iceberg transportation costs, has been chosen. Two different
supplementary methods are used to answer these research questions. The first method is the structural
gravity model, which is frequently used in the related literature. After that, it is calculated how the
Zangezur corridor will affect Tiirkiye’s trade volumes with coefficients taken from gravity analyses of
each Central Asia country. This is the second method, and the impact of the corridor on Tiirkiye's trade
volume with 9 Central Asian countries was determined by reducing the transportation distance to
approximately 150 km. The data used in this study comprises 182 countries and involves a yearly period
0f 2007-2023.

The rest of the research is structured as follows: Section 2 covers the literature review. Section
3 covers the methodology, which includes data, model details, and applied econometric techniques.
Section 4 interprets the empirical results. Section 5 concludes the study.

2. Literature review

This section summarizes studies related to the Zangezur corridor in the literature. The number
of studies increased after the 2020 Nagorno-Karabakh ceasefire agreement. These studies are generally
related to perspectives on historical and international relationships. The Zangezur corridor will also
affect economic relationships. However, when looking at the related literature, it can be seen that there
are limited studies about economic perspectives. There are also very few studies that try to answer the
question of how the Zangezur corridor affects Tiirkiye’s foreign trade. One of the aims of this study is
to contribute to this limited literature. To this end, it was divided into two different perspectives. The
first summarizes studies with economic perspectives on the Zangezur corridor, and the second
summarizes studies with Tiirkiye’s economic perspectives.

Studies have analyzed the Zangezur corridor from an economic perspective. One of the first
studies about resolving the Nagorno-Karabakh conflict's effect on regional economies is the study of
Saha et al. (2018). The results claimed that the full resolution of this problem would create more trade
volume, investment, and tourism potential. Ismailzade and Babayev (2021) examined this corridor for
economic importance. As a result, they have asserted that this corridor offers an opportunity to increase
trade volumes in the region. This corridor’s economic and cultural cooperation ability has been analyzed
by Jabbarov et al. (2022). Gulahmadov and Huseyn (2023) have asserted that the corridor will benefit
the South Caucasus in terms of economic reconciliation. Agayev (2023) has emphasized that the
Zangezur corridor is more critical due to the Ukraine- Russian war. Gulahmadov and Hajiyeva (2023)
used the gravity model and proved the effect of enhancing trade volume in the region's countries.
Gawliczek and Iskandarov (2023) examined the feasibility of utilizing the Zangezur corridor and
underscored its significance as a vital component of the global transportation network. The importance
of the Zangezur corridor in BRI’s Middle corridor was examined by Valiyev (2023). The potential effect
of this corridor's implementation on tourism was evaluated by Leyla (2023). According to the findings
of Dadasli and Valiyev (2024), the corridor has facilitated enhanced trade and investment, resulting in
the advancement of transportation infrastructure and the proliferation of transportation networks. Chedia
(2024) said the corridor has economic potential and political constraints on implementing the Zangezur
corridor. Kocalar and Dilaver (2024) argued that the Zangezur Corridor is a significant initiative that
fosters regional growth and collaboration by establishing a strategic link between Tiirkiye and
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Azerbaijan. Sultanova and Rahimov (2024) asserted that the corridor will increase the geoeconomic
power of Azerbaijan.

Studies have analyzed the Zangezur corridor from the perspective of the Tiirkiye economy as
follows; The impact of this logistics corridor, which possesses cultural and historical connections
between Tiirkiye and the Turkic Republics, on Tiirkiye's Eastern Mediterranean ports was examined by
Aracioglu and Esmer (2023). The results indicate that, with the region's road and railway infrastructure,
significant advantages may be cultivated for Asia-Europe trade through port links and an extended
hinterland. The rivalry between Tiirkiye and Iran originated from the implementation of the Zangezur
Corridor, referred to by Azizi and Isachenko (2023). The Zangezur Corridor, its potential on BRI’s
Middle Corridor, and its potential effects on the Turkish economy and Turkish policy have been
examined by Kazanci and Barun (2023). The Zangezur Corridor was investigated from the perspective
of the Tiirkiye- Azerbaijan tourism relationship with the study of Kaya et al. (2024) and asserted the
enlarging tourism effect of this corridor. The studies in the related literature generally argue that
implementing the Zangezur Corridor will foster the effects of international trade.

3. Theoretical framework, data and method

According to related literature, having a developed transportation infrastructure is one of the
main reasons for benefiting from the wealth of international trade. The reason for this consideration is
that the cost of transportation and distance is accepted as a curtailer of global trade (Garcia-Pérez et al..
2016. p. 1; Linders et al.. 2008. p. 440). The question of how transportation costs affect trade is the
research area that is defined as economic geography, a field that is not only relevant but also crucial in
understanding the dynamics of international trade and the global economy. Economic geography
examines why economic activities occur and cluster in certain areas (Ottaviano, 1999, p. 247). One of
the primary contributions to economic geography is Paul Krugman’s New Economic Geography (NEG)
in 1991 (Tunali Caliskan and Kaya, 2018, p. 78). In contrast to traditional theorems. NEG examines
spatial effects in trade theories with concepts such as increasing returns to scale, dynamic equilibrium
models, transportation costs, intra-industry trade, imperfect competition, and factor mobility. One of the
main assumptions of the NEG is about transportation costs. For NEG, transportation cost is one of the
primary factors in choosing the location of economic activity, and according to NEG, firms choose the
nearest location to the market (Bosker and Garretsen, 2010, p. 486). According to NEG, transportation
cost is defined as iceberg transportation cost; during transportation, the products melt down some portion
of their own (Tunali Caliskan and Kaya, 2015, p. 40). For this reason, this study is based on the NEG as
the economic model.

Panel data is used in this study. Panel data analysis allows model parameters to take values
according to time and/or units. Models that vary only by units are called “One-Way Models”, while
models whose parameters vary by unit and time are called “Two-Way Models”. There are three models
in panel data: classical, fixed effects, and random effects. In the classical panel data model, both the
constant and the slope parameters do not vary across units and time. The fixed effect model is based on
the assumption that differences between units are constant. In the random effect model, the units are
randomly selected; in this case, the differences between the units are also random.

Two distinct supplemental methodologies are employed to address these study inquiries. The
first one is the structural gravity model. This model is widely used in academic studies on international
economics. The reason for choosing this method in this study is that the empirical power of the gravity
model has been proven in the literature and that geographical variables such as distance, economic
variables such as GDP, and cultural variables such as speaking Turkic language and religion can be
added to the model. The structural gravity model originated with Anderson and van Wincoop's 2003
study “Gravity with Gravitas: A Solution to the Border Puzzle” in 2003. The main feature distinguishing
the structural gravity model from the traditional gravity model is the inclusion of multiple trade
resistances in the analysis. While the traditional gravity model includes only reciprocal trade costs in
the analysis, the structural gravity model considers multiple trade costs. The failure to include multiple
trade resistances in the analysis conducted with the gravity model has been described as a “gold medal
mistake” (Baldwin and Taglioni, 2007, p. 782). Anderson and van Wincoop suggested using importer
and exporter dummy variables to include multilateral trade resistances in the model. It is suggested that
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the Poisson Pseudo Maximum Likelihood (PPML) estimator be used as an estimation method. This is
because the estimator solves the problem of changing variance, prevents data loss in the case of zero
trade flows, and is suitable for general equilibrium analysis of the effects of trade policies. This study
uses a structural gravity model with panel data and an estimator PPML.

The second method is to take the coefficient values from the econometric model and determine
how the reduction in the distance that the corridor will create will affect Tiirkiye's trade volume with the
10 Asian countries that are likely to use the Zangezur corridor. Nowadays, trade between Tiirkiye and
Azerbaijan or Central Asian countries is predominantly made via the Baku—Tbilisi—Kars Railway
(BTK). This road is 839 km (Ozpay, 2018, p. 103). With the opening of the Zangezur Corridor, the Baku
to Kars route distance goes down by almost 690 km. This means that implementing the Zangezur
corridor will cause the distance to decrease by almost 150 km. This distance decrease also causes a
decrease in transportation and timing costs and also can create an increased effect on trade volume. To
examine the distance decrease effect on 9 Asian countries' trade volumes with Tiirkiye, the coefficient
value was taken from the gravity model result. Then, it implemented the effect of decreasing 150 km.
In forecasting analysis, the reason for selecting these ten countries is that these countries could use this
route due to their geographical locations.
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Figure 2. Baku- Tbilisi - Kars Railway and The Zangezur Corridor (Source: Anadolu Agency)

In the study, four different models for exports and imports are constructed. The data set consists
of annual data for 2007-2023 for 182 countries. Table 1 shows the sources and units of the variables in
the study. The dependent variable in the model consists of Tiirkiye's exports (In_exab)/imports (In_exba)
with the partner country and is denominated in US dollars. The independent variables are the gross
domestic product (GDP) variable representing the economic size of the countries. This variable is
included in the export model as (In_gdpb), representing the GDP of other countries, and in the import
model as (In_gdpa), representing the GDP of Tiirkiye. In order to see the effect of distance in the model,
the distance variable (In_dl) is included in the model as the distance between the capitals of the countries.
The variable “border” was created and included in the model by assigning a dummy variable to the
countries with which Tiirkiye has border neighbors. The variable “turkic” was created to see whether
the languages with a common root with Turkish impact on trade. Finally, a dummy variable, “oic” was
created for the member countries of the Organization of the Islamic Cooperation, and the effect of
belonging to the same religion was tried to be included in the model. Export and import data are taken
from TUIK, GDP data from the World Bank, distance and neighborhood variables from CEPII websites.
In addition, being a member of the Organization of Islamic Cooperation was taken from the official
website of the organization, and the Turkic variable was assigned to Turkic countries by the author. All
variables used in the models are in natural logarithm form.
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Name of the variables Source Description
Export (In_exab) TUIK US Dollar
Import (In_exba) TUIK US Dollar
GDP (Ingdpa /Ingdpb) World Bank US Dollar
Distance (In_dI) CEPII Kilometer

Membership of the Organization of
the Islamic Cooperation (OIC)

Contiguity (border)

Language (Turkic)

CEPII
Author

Organization of the Islamic
Cooperation Web Site

Dummy variable

Dummy variable

Dummy variable

Table 2 presents the statistical data utilized in the investigation. All variables utilized in the
model were presented in natural logarithmic form.

Table 2

Descriptive statistics of the data

Variable Obs Mean Std. dev. Min Max
In_exba 3077 16.77 4.88 0.00 24.77
In_gdpa 3077 27.44 0.13 27.19 27.73
In_exab 3077 18.16 3.16 0.00 23.68
In_gdpb 3077 24.40 2.22 18.74 30.94
In_dl 3077 8.39 0.82 6.56 9.77
border 3077 0.03 0.18 0.00 1.00
turkic 3077 0.03 0.16 0.00 1.00
oic 3077 0.31 0.46 0.00 1.00

Table 3 shows the correlation matrix for the variables. The correlation values show that the
relationships between the variables are not very high.

Table 3

Correlation relationship of variables

Export
Models In_exab

Import

In_gdpb In_dl border turkic oic Models

In_exba In_gdpa

In_dI

border turkic oic

In_exab 1.00
In_gdpb 0.72
In_dl -0.49
border  0.20
turkic ~ 0.13
oic 0.17

1.00

-0.23

0.08

0.00

-0.07

1.00

-0.30 1.00

-0.11 0.16 1.00

-0.20 0.01 0.25

In_exba
In_gdpa
In_dl
border
turkic

1.00 oic

1.00

0.08

-0.44

0.15

0.10

0.07

1.00

0.00

0.00

0.00

0.00

1.00

-0.30

-0.11

-0.19

1.00

0.16 1.00

0.01 025 1.00
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This study estimated two models with two estimators to analyze Tiirkiye’s exports and imports.
Tiirkiye’s export was used as the dependent variable in export models. Also, Tiirkiye’s import was used
as the dependent variable in import models. There are no differences between the two models except for
the GDP variables. The partner country's GDP was an independent variable in export models. However,
the import models used Tiirkiye’s GDP as an independent variable. Variables such as type are used
because a country's export depends on partner countries, and its import depends on its GDP, in theory.
In Equations 1 and 2, t =1....T represents the period. 8, represents the constant parameter and f5;
represents the explanatory variable parameter.

Model 1: ExportTR; = By + B1GDPx; + B,Distance,+ BzBorder; + B Turkic, + Bs0IC; + & (1)
Model 2: ImportTR, = By + B1GDPTR, + B,Distance,+ B3Border; + B,Turkic, + B50IC; + & (2)

Table 4 presents the stability tests and model results for exports and imports. The table includes
the results obtained first with the Least Squares (OLS) method and then with the Poisson Pseudo-
Maximum Likelihood Estimation (PPML) estimator. The table presents the stability tests and results of
the models. While White and Breush-Pagan tests investigate the presence of heteroscedasticity, the
Ramsey test investigates whether there are identification errors in the models. The null hypothesis of
the White and Breush-Pagan tests states that all error variances are equal (homoskedasticity), while the
alternative hypothesis states that error variances are a multiplicative function of one or more variables
(heteroskedasticity) (Breusch and Pagan, 1979, p. 1287; White, 1980, p. 817). The null hypothesis of
the Ramsey test is that there is no misspecification in the model, while the alternative hypothesis is that
there is misspecification (J. B. Ramsey, 1969, p. 351). The identification error means whether the model
will be linear or nonlinear.

Table 4 shows that all models constructed with OLS have changing variance and identification
errors. For this reason, it was deemed appropriate to construct the models with PPML, which is resistant
to changing variance and a nonlinear estimator. The results for export models show that all variables are
statistically significant and have coherent signs with the gravity model. According to the results,
Tiirkiye’s export volume increases as the partner countries' GDP, existing contiguity, being a Turkic
country, and being a member of the Organization of the Islamic Cooperation increase but decrease in
heightened distance. When the partner country's GDP, existing contiguity, being a Turkic country, and
being a member of the Organization of the Islamic Cooperation increased by %1, Tiirkiye’s exports
increased by %0.09, %0.21, %0.06, and %0.33, respectively. However, when distance increased by %]1.
Tiirkiye’s export decreased by %0.13.

The findings for import models indicate that all variables are statistically significant and
consistent with the gravity model. The results indicate that Tiirkiye's export volume rises with increased
GDP, existing contiguity, status as a Turkic nation, and membership in the Organization of Islamic
Cooperation. At the same time, a greater distance leads to a decline. When Tiirkiye’s GDP, existing
contiguity, being a Turkic country, and being a member of the Organization of the Islamic Cooperation
increased by %1, Tiirkiye’s imports increased by %0.17, %0.87, %1.63, and %0.53, respectively.
However, when distance increased by %1, Tlirkiye’s imports decreased by %1.37.

As a result, distance is an extenuator variable for Tiirkiye’s export and import. This effect is
more significant for imports (% -1.37) than exports (% -0.13). Based on this finding, it can be said that
owing to the opening of the Zangezur corridor. Tiirkiye’s imports could increase more than Tiirkiye’s
exports.

Table 4
Model Results for Export and Import

Models For OLS PPML Models For OLS PPML
Export Import
In_exab In_exab In_exba In_exba
In_gdpb 1.664™" 0.0919" In_gdpa 2.851*** 0.169***
(24.87) (24.84) -11.13 -10.35
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In_dI -1.481 -0.126™ In_dl -16.35* -1.375%**
(-0.38) (-2.96) (-2.20) (-10.30)

border -0.734 0.212™ border -7.095* 0.870%***
(-0.07) (-5.59) (-2.21) -10.94

turkic 1.930 0.0648™" turkic 19.92* 1.635%**
(0.15) (7.61) -2.34 -10.71

oic -3.005 0.329™ oic -12.30** 0.528***
(-0.26) (5.48) (-2.84) -8.75

R2 0.91 0.91 R2 0.86 0.87

Breusch-Pagan  8753.08 Breusch-Pagan  8753.08

Test (0.000) Test (0.000)

Ramsey Test (1(? ?)(%) Ramsey Test (1(()) %gol)

Note: t statistics in parentheses
“p<0.05 " p<0.01. "™ p<0.001

The second method is forecasting analysis using coefficient values for export and import
models. This method estimates the impact of the distance reduction due to the implementation of the
Zangezur corridor on Tiirkiye's trade with these countries. For this purpose, the distance coefficient
values obtained from the gravity models estimate the impact of the 150 km distance reduction due to the
Zangezur corridor on trade with 9 Asian countries. In this method, not only does a distance variable have
the power to determine forecasting results, but results are also affected by other variables. For example,
Armenia has a border with Tiirkiye but is neither a Turkic country nor a member of the Organization of
Islamic Cooperation. For these reasons, the border coefficient value is not used when forecasting for
Georgia, but the Turkic and Organization of Islamic Cooperation coefficient values are used.

Table 5 shows the forecasting analysis results. The results suggest that the Zangezur corridor
will have an extended effect on Tiirkiye’s foreign trade volume in 9 Asian countries. All countries
included in this analysis positively affect exports and imports. Armenia is the top country regarding
Tiirkiye’s export enlarging (% 0.93); the second one is Azerbaijan (% 0.44), and the third one is
Turkmenistan (% 0.26). The most minor enlargement for Tiirkiye’s exports is China (%0.08) and
Mongolia (%0.15).

When investigating the results regarding Tiirkiye’s imports, the most significant import
enlargement belongs to Azerbaijan, with % 3.39. The second one is Armenia, with % 2.94, and the third
one is Uzbekistan, with %0.83. The lowest is China, at % 0.04, and Mongolia, at % 0.05.

These percentage increases are calculated relative to existing trade volumes with Tiirkiye.
According to results from forecasting analysis, the Zangezur corridor will enlarge the effect on Tiirkiye’s
foreign trade volume specific to nine Asian countries.

Table 5

Results for Forecasting Analysis

Export Import
Azerbaijan 0.44 3.39
Kazakhstan 0.17 0.78
Armenia 0.93 2.94
Uzbekistan 0.19 0.83
Turkmenistan 0.26 0.11
Kyrgyzstan 0.18 0.07
Tajikistan 0.22 0.08
China 0.08 0.04
Mongolia 0.15 0.05
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4. Discussion and findings

Despite technological improvements in transportation, distance remains a crucial obstacle for
international trade and logistics. The best options to resolve this obstacle are creating new trade routes
and improving the quality of existing transportation facilities. These solutions decrease transportation
costs and, finally, increase trade volumes. The Zangezur corridor can potentially be a key trade route in
Asian-European trade. Especially after the trade sanctions on Russia due to the Ukraine- Russian war,
the importance of the Zangezur corridor has increased.

Additionally, the Zangezur corridor is essential for the BRI. After the Ukraine- Russian war, the
China—Mongolia—Russia economic corridor and the New Eurasia Land Bridge or North Corridors,
mainly in Russia, lost their importance. The middle corridor, BRI’s shortest corridor for reaching Asia
to Europe by land, will replace the North corridors. Also, due to the Zangezur corridor, the middle
corridor will be shortened, thanks to a more effective corridor in BRI for reaching Asia to Europe.

Tiirkiye is a crucial country for the Zangezur and BRI’s middle corridor. Due to the Zangezur
corridor. Tiirkiye can reach Turkic countries by land, which could benefit country diversification and
foreign trade. Also, this process could strengthen the geoeconomic and political power of Tiirkiye. For
these reasons, the Zangezur corridor is of crucial importance to Tiirkiye. Nevertheless, there are some
threats to Tiirkiye as well. The first one is Tiirkiye’s trade deficit with China. In 2023, Tiirkiye’s trade
deficit with China was almost 40 billion dollars. The Zangezur corridor could lead to this deficit being
higher. The second is Iran’s Persian Gulf—Black Sea International Transport and Transit Corridor. The
main idea behind this corridor is to reduce the importance of Tiirkiye’s transportation routes between
Asia and Europe (Dadparvar and Kaleji, 2024).

This study has two research questions. The first is: How does the Zangezur corridor affect
Tiirkiye’s exports and imports? Second, how will this situation be distributed according to Central Asian
countries?

The first answer is that the results show that the Zangezur corridor will positively affect Tiirkiye
and Asian countries, which are highly likely to use this corridor for trade. Figure 3 shows the results of
Tiirkiye’s trade effects from the Zangezur corridor. According to the results, export and import effects
are positive, and import effects are higher than export effects. It can be said that the Zangezur corridor
will be beneficial for Tiirkiye’s foreign trade with Asian countries. When considered with Tiirkiye’s
leading trade partners are the European Union countries, the Zangezur corridor could open a new era
for Tiirkiye’s trade relationships with Asian countries. Due to the Zangezur corridor, Tiirkiye can
improve trade ties with Asian countries, which could be a chance to reach trade potential for Tiirkiye.

The second answer is shown in Figure 3. According to Figure 3, the countries nearest to Tiirkiye
will benefit the most from Tiirkiye’s trade volumes. Armenia places first in Tiirkiye's export growth at
9%0.93; Azerbaijan follows in second at %0.44, and Turkmenistan is third at %0.26. The lowest increases
in Tiirkiye's exports are to China (%0.08) and Mongolia (%0.15). In examining Tirkiye's imports, the
most substantial increase is attributed to Azerbaijan at %3.39, Armenia at %2.94, and Uzbekistan at
9%0.83. The lowest figures are for China at %0.04 and for Mongolia at %0.05.

These results are coherent with Aracioglu and Esmer (2023) and Kazanci and Barun (2023).
These studies asserted that the implementation of the Zangezur Corridor could positively affect the
Turkish economy. In other words, the results of the study empirically proved the two studies' arguments.
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(a) Export (b) Import

Figure 3. The Results of Tiirkiye’s Trade Effects on the Zangezur Corridor

This study’s main limitation is that only 9 Asian countries are included in forecasting analyses.
These countries will potentially use this corridor, so the trade effect on Tiirkiye could be different if it
included other countries. This is the main recommendation of the following studies.

5. Conclusion

The Zangezur corridor has a massive potential for improving and strengthening trade ties while
decreasing transportation costs. The benefits of implementing the Zangezur corridor will support
regional sustainable development. This corridor can increase trade volumes and contribute to regional
security and peace. To fully exploit its potential, the countries of the region should take action with
compromise, willingness, and trust. Nevertheless, some difficulties exist, such as Iran’s negative
perspective on the corridor or the possibility of Armenia’s resistance or unwillingness.

Azerbaijan will significantly benefit from the corridor in economic and political ways. Also,
Armenia can take a chance on end for its regional political and economic isolation and improve its
integration into the world economy. One of the biggest beneficiaries will be Tiirkiye. Tiirkiye will take
a chance to reach land with Turkic countries directly. This could improve Tiirkiye’s geoeconomic and
political power, especially in Central Asia. Additionally, Tiirkiye can increase the country's diversity of
foreign trade due to the Zangezur corridor and thus can decline the dependency on trade with European
Union countries. Tiirkiye needs strategy plans to take advantage of the Zangezur Corridor. Thanks to
the Zangezur corridor, Tiirkiye will be able to increase its trade volume by reducing the transportation
and logistics costs it incurs in its trade with Asian countries. In addition, the Zangezur corridor will be
able to mitigate the trade diversionary effects of the Green Deal adopted by the European Union.

The results suggest that the Zangezur corridor will positively affect Tiirkiye’s trade volumes.
However, this corridor can create so many different effects. For this reason, Tiirkiye does not consider
this corridor only from a trade perspective and should prepare for different political, economic,
historical, and cultural effects.

Author statement

Research and publication ethics statement

This study has been prepared in accordance with the ethical principles of scientific research and publication.
Approval of the ethics board

Ethics committee approval is not required for this study.

Author contribution

This study has one author.

Conflict of interest

There is no conflict of interest arising from the study for the authors or third parties.

e-ISSN: 2548-0162 158



Ates, E. Gazi Iktisat ve i§letme Dergisi, 2025; 11(2): 148-161

Declaration of support

No support has been granted for his study.

References

Acicbe, C., (2020). The events in zangezur from 1918 to 1921 and the transfer of Zangezur to Armenia. Review of
Armenian Studies. 42(42). 151-167.

Agayev, M., (2023). Assessing the importance of new corridors in the South Caucasus in the context of the
Russian- Ukrainian war (CESD press publications).

Anderson, J., E., and van Wincoop E., (2003). Gravity with gravitas: a solution to the border puzzle. American
Economic Review. 93(1): 170-192. https://doi.org/10.1257/000282803321455214

Aracioglu, B., and Esmer. S. (2023). The effects of Zangezur Corridor on Tiirkiye’s eastern mediterranean ports
hinterland. Journal of Maritime Research: Amphora. 2(4). 1-16.

Ates, E., (2024). Kusak- yol girisimi ve Tiirkiye (Suat Beylur (ed.); Ist ed.). Hoca Ahmet Yesevi Uluslararasi Tiirk-
Kazak Universitesi Avrasya Arastirma Enstitiisii (ERI).

Ates, E., and Seymen, D., (2022). Bir kusak bir yol girisimi ve Tiirkiye: Tiirkiye girisime dahil olmali m1? One
Belt One Road Initiative and Turkey: Should Turkey Be Involved in the Initiative? Akademik Bakig. 31(16).
279-301.

Azizi, H., and Isachenko, D. (2023). Turkey-Iran rivalry in the changing geopolitics of the South Caucasus. In
SWP Comment. No.49 (49; SWP Comment. Issue 49). https://doi.org/10.18449/2023C49

Baldwin, R., and Taglioni, D. (2007). Trade effects of the Euro: a comparison of estimators. Journal of Economic
Integration. 22(4). 780-818. https://doi.org/10.11130/jei.2007.22.4.780

Bosker, M., and Garretsen, H. (2010). Trade costs in empirical new economic geography. Papers in Regional
Science. 89(3). 485-511. https://doi.org/10.1111/j.1435-5957.2010.00314.x

Breusch, T. S., and Pagan, A. R. (1979). A Simple Test for Heteroscedasticity and Random Coefficient Variation.
Econometrica. 47(5). 1287-1294.

Tunali Caligkan, E. and Kaya, A. A. (2015). Yeni ekonomik cografya yaklasimi cergevesinde isgiiciiniin
hareketliligi: ~ Avrupa Birligi uygulamasi. Ege Stratejik  Arastirmalar  Dergisi.  6(1). 37.
https://doi.org/10.18354/esam.45984

Chedia, A. R. (2024). Zangezur Corridor: economic potential and political constraints. Russia in Global Affairs.
22(1). 194-216. https://doi.org/10.31278/1810-6374-2024-22-1-194-216

Commonspace, (2020). Document: Full text of the agreement between the leaders of Russia. Armenia and
Azerbaijan. Commonspace Web Site. https://www.commonspace.eu/news/document-full-text-agreement-
between-leaders-russia-armenia-and-azerbaijan

Dadasli, R., and Valiyev, O. (2024). Debating on transport corridors of Azerbaijan in the context of globalization.
Universal Journal of History and Culture. 6(1). 1-20. https://doi.org/10.52613/ujhc.1411712

Dadparvar, S., and Kaleji, V. (2024). The Persian Gulf-Black Sea international transport and transit corridor: goals
and  constraints. Journal of Balkan and  Near  Eastern  Studies. 26(2). 203-225.
https://doi.org/10.1080/19448953.2023.2233360

Diridz, A. O. (2022). An energy-focused alternative and complementary route to the Silk Road. Eurasian Research
Journal. 4(2). 7-22. https://doi.org/10.53277/2519-2442-2022.2-01

Eldem, T. (2022). Russia’s war on Ukraine and the rise of the Middle Corridor as a third vector of Eurasian
connectivity. Connecting Europe and Asia via Central Asia. The Caucasus. and Turkey (64; 64/2022). https://
doi.org/10.18449/2022C64 Nutzungsbedingungen:

Garcia-Pérez, G., Boguna, M., Allard, A., and Serrano, M. A. (2016). The hidden hyperbolic geometry of
international trade: World Trade Atlas 1870-2013. Scientific Reports. 6. https://doi.org/10.1038/srep33441

Gawliczek, P., and iskandarov, khayal. (2023). The Zangezur corridor as part of the global transport route (against
the backdrop of power games in the South Caucasus region). Security and Defence Quarterly. 41(1). 36-53.
https://doi.org/10.35467/sdq/161993

e-ISSN: 2548-0162 159



Ates, E. Gazi Iktisat ve fsletme Dergisi, 2025; 11(2): 148-161

Gulahmadov, M.. and Hajiyeva, N. (2023). the geopolitical implication of the Zangazur Corridor: a driver for
regional advancement and linkage. Agora International Journal of Economical Sciences. 17(2). 47-53.
https://doi.org/10.15837/aijes.v17i2.6441

Gulahmadov, M., and Huseyn, R. (2023). The Zangazur Corridor as the new haulage hub for integration and
cooperation in the South Caucasus. Business & IT. XIII(1). 121-128. https://doi.org/10.14311/bit.2023.01.14

Ismailzade, F., and Babayev, B. (2021). The economic importance of the South Caucasus Zangazur Corridor. In
Compass Policy Brief (121335; Compass Policy Brief. Issue 121335). https://mpra.ub.uni-
muenchen.de/121335/

J. B. Ramsey, (1969). Tests for specification errors in classical linear least-squares regression analysis. Journal of
the Royal Statistical Society. 31(2). 350-371.

Jabbarov, A., Abbasova, S., and Tanriverdi, H. (2022). anggzur—Naxgivan—istanbul marsrutu {izro regional
omokdasliq perspektivlori. Uluslararasi Turizm. Ekonomi ve Isletme Bilimleri Dergisi. 6(1). 42-52.

Karimov, S. L. ogly. (2024). Political opportunities and risks of opening the Zangezur Corridor. its role in
increasing transport connectivity in the South Caucasus. O6wecmeo. [Horumuxa. Sxonomuxa. Ilpaso. 6(4).
41-46. https://doi.org/10.24158/pep.2024.4.6

Kaya, E., Karakus, Y., and Onat, G. (2024). Azerbaijan and Turkey’s tourism ties: the role of Zangezur Corridor.
Journal of Hospitality and Tourism Issues. 6(1). 16-27. https://doi.org/10.51525/johti.1406400

Kazanci, B. A., and Barun, 1. K. (2023). Ipek Yolu iizerinde alternatif giizergahin Tiirkiye agisindan énemi: olasi
Tiirk Koridoru. Afyon Kocatepe University Journal of Social Sciences. 25(2). 570-581.

Koolaee, E., and Rashidi, A. (2024). The Zangezur Corridor and threats to the interests of the Islamic Republic of
Iran in the South Caucasus e Zangezur Corridor and reats to the interests of the Islamic Republic of Iran in the
South Caucasus. Caucasus Analytical Digest. 136(1). 3—6. https://doi.org/10.3929/ethz-b-000657553

Leyla. J, (2023). The assessment of potential passenger transportation through east Zangezur-Nakhchivan tourism
route. Azerbaijan Technical University.

Linders, G. J. M.. Burger, M. J. and Van Oort, F. G. (2008). A rather empty world: the many faces of distance and
the persistent resistance to international trade. Cambridge Journal of Regions. Economy and Society. 1(3). 439—
458. https://doi.org/10.1093/cjres/rsn019

Mustafayev, B., and Sadigova,N. (2022). Giving Zangezur to Armenians by the Russians in history and recent
developments. Electronic Turkish Studies. 17(6). 1585-1601.

Ottaviano, G. 1. P. (1999). Integration, geography and the burden of history. Regional Science and Urban
Economics. 29(2). 245-256. https://doi.org/10.1016/S0166-0462(98)00038-6

Ozpay, G. (2018). Bakii-Tiflis-Kars demiryolu ve Tiirkiye agisindan jeopolitik énemi The Baku-Tbilisi-Kars
railway and its geopolitical importance in terms of Turkey. Marmara Cografya Dergisi / Marmara
Geographical Review. 37. 103—111.

Peace Building and Human Rights, (2021). Implementation review of the 2020 ceasefire terms between Armenia
And Azerbaijan.

Saha, D., Giucci, R., Lucke, M., Kirchner, R., Movchan, V., and Zachmann, G. (2018). The economic effect of a
resolution of the Nagorno-Karabakh conflict on Armenia and Azerbaijan. In Berlin Economics.

Sultanova, A., and Rahimov, R. (2024). EasyChair Preprint East-West transport corridor for Azerbaijan
importance and geo-economic interests (12502).

The Official Web Site of The President of the Republic of Azerbaijan, (2020). Statement by the president of the
Republic of Azerbaijan. Prime Minister of the Republic of Armenia and President of the Russian Federation.
https://president.az/en/articles/view/45923

TRT Avaz, (2024). Zengezur Koridoru’'na uzanan kara ve demir yollarimin insaati araliksiz siiriiyor. TRT Avaz
Web  Site.  https://www.trtavaz.com.tr/haber/tur/avrasyadan/zengezur-koridoruna-uzanan-kara-ve-demir-
yollarinin-insaati-araliksiz-suruyor/659d03607b609662a6e8d87

Tunal1 Caliskan, E.and Kaya, A. A. (2018). Yeni ekonomik cografya ekosistemi ve akis diyagramlari. Finans
Politik & Ekonomik Yorumlar. 644(1). 77-100.
http://www.ekonomikyorumlar.com.tr/files/articles/1549351476.pdf

e-ISSN: 2548-0162 160



Ates, E. Gazi Iktisat ve i§letme Dergisi, 2025; 11(2): 148-161

Valiyev, J. (2023). The role of the existing Middle Corridor and the planned Zahngazur Corridor in the economy
of Azerbaijan. 13th International Scientific and Practical Conference «Scientific Horizon in the Context of
Social Crisesy». 144. 34-42.

White, H., (1980). A heteroskedasticity-consistent covariance matrix estimator and a direct test for
heteroskedasticity. Econometrica. 48(4). 817-838.

e-ISSN: 2548-0162 161



Gazi Iktisat ve Isletme Dergisi, 2025; 11(2): 162-175 https://dergipark.org.tr/tr/pub/gjeb

m GAZIi IKTISAT VE iSLETME DERGISI Giip
. GAZI JOURNAL OF ECONOMICS & BUSINESS GJEB
AKADEMIK
YAYINCILIK

The mediating role of organizational support and job stress in the
relationship between organizational culture and leave intention

Hasan Sadik Tath”

*Assist.  Prof, Istanbul Galata University, Istanbul, Tiirkive. E-mail: hasansadik.tatli@galata.edu.tr. ORCID:
https://orcid.org/0000-0003-1918-3188

ARTICLE INFO ABSTRACT

Received:25.12.2024 The study aims to determine the sequential mediating role of
Accepted:02.04.2025 organizational support and job stress in the effect of organizational
Available online:28.06.2025 culture on the intention to leave. The sample of this study consists of
::::ilt;l: type: Research white-collar professionals working in the banking and finance sector in

Istanbul. The convenience sampling method was preferred in the data
collection process. Within the scope of the study, data was collected
from a total of 441 participants. SPSS 27 package program and SPSS
Process macro V4.2 were used to analyze the data. According to the
research findings, it was determined that organizational culture
increases the perceived organizational support perception of employees.

Keywords: In addition, organizational culture reduces the job stress and leave
organizational culture, intentions of employees in the banking and finance sector. It was
perceived determined that perceived organizational support reduces the stress of
organizational support, employees. On the other hand, perceived organizational support
job stress, intention to significantly reduces employees' leave intentions, while job stress
leave. increases them. According to the mediation analysis findings, increasing

perceived organizational support in organizational culture reduces job
stress and decreases employees' intention to leave. In summary,
managerial support and job stress mediate the effect of organizational
culture on leave. The study presents important findings about the
buffering hypothesis.

Orgiit kiiltiirii ve isten ayrilma niyeti arasindaki iliskide orgiitsel destek ve is
stresinin aracilik rolii

MAKALE BILGISi oz

Gelis:25.12.2024 e 1 enqies e e s o .
Kabul:02.04.2025 Aragtirmanin amaci orgiit kiiltliriiniin isten ayrilma niyetine etkisinden
Cevrim i¢i kullanim orgiitsel destek ve is stresinin sirali aracilik roliiniin tespit edilmesidir.
tarihi:28.06.2025 Bu aragtirmamin orneklemini, Istanbul'da bankacilik ve finans
Kgﬁ‘;{;? tirii: Aragtirma sektoriinde calisan beyaz yakali profesyoneller olusturmaktadir. Veri

Doi: https://doi.org/10.30855/gjeb.2025.11.2.005

e-ISSN: 2548-0162


mailto:hasansadik.tatli@galata.edu.tr
https://orcid.org/0000-0003-1918-3188

Tatli, H. S. Gazi Iktisat ve fsletme Dergisi, 2025; 11(2): 162-175

toplama siirecinde kolayda Ornekleme yoOntemi tercih edilmistir.
Aragtirma kapsaminda, toplamda 441 katilimcidan veri toplanmustir.
Verilerin analizinde SPSS 27 paket programi ve SPSS Process V4.2
makrosu kullanilmistir. Arastirma bulgularina gore orgiit kiiltiiriiniin
calisanlarin algilanan orgiitsel destek algisim yiikselttigi tespit edilmistir.
Ayrica oOrgiit kiiltiirii, bankacilik ve finans sektoriindeki calisanlarin is
stresini ve isten ayrilma niyetlerini de azaltmaktadir. Algilanan orgiitsel
destegin c¢alisanlarin streslerini azalttig tespit edilmistir. Diger yandan
algilanan orgiitsel destek calisanlarin isten ayrilma niyetlerini de 6nemli
diizeyde azaltmaktadir. s stresi ise calisanlarin isten ayrilma niyetlerini
arttirmaktadir. Aracilik analizleri bulgularina gore orgiit kiiltliriiniin
algilanan orgiitsel destegi arttirmast is stresini azaltmakta ve calisanlarin
isten ayrima niyeti azalmaktadir. Ozetle orgiit Kkiiltiiriiniin isten
ayrilmaya olan etkisinde oOrgiitsel destek ve is stresinin aracilik rolii
bulunmaktadir. Arastirma, Buffering (Tampon Etkisi) Hipotezi hakkinda
onemli bulgular sunmaktadir.

Anahtar Kelimeler:
Orgiit kiiltiirii,
algilanan orgiitsel
destek, is stresi, isten
ayrilma niyeti.

1. Introduction

Intention to quit is important because it indicates the intention of employees to leave their
current jobs within a certain period (Weisberg, 1994; Sasso, Bagnasco, Catania, Zanini, Aleo and
Watson, 2019; Stemmer et al. 2022). The intention to quit qualified employees is seen as a problem that
managers should take precautions against. Because the departure of competent personnel causes
significant negativities in terms of finance, time and competition for organizations (Giao, Vuong, Huan,
Tushar, and Quan, 2020; Awan, Dunnan, Jamil, Gul, Abwar, Idrees, and Guangyu,2021). In addition,
all efforts made to orient, train and work effectively as personnel selected to replace the departing
personnel may be in vain (Allen, Bryant, and Vardaman, 2010).

As in many sectors, since the banking and finance sectors are sectors that are open to stress due
to their structure, quitting their jobs frequently occurs. Especially the intense stress factor can cause
employees to succumb to stress after a while and their physical and cognitive integrity deteriorate.
Therefore, organizational mechanisms prepared to cope with stress are important. The buffering
hypothesis points to social support in coping with stress (Cohen and Wills, 1985; Aglar and Arikan,
2018). The reflection of social support within the organization is seen as perceived organizational
support (Ekmekei, Xhako, and Camgoz, 2021). Eisenberger, Huntington, Hutchison, and Sowa (1986)
define the concept of “perceived organizational support” as “an employee’s perception that the
organization values their contributions and is interested in the employee’s well-being.” Organizational
support enables the employee to feel supported within the organization and to be a valuable employee.
One of the important factors in the formation of a supportive organizational mechanism is seen as
organizational culture. Organizational culture is a complex structure that constitutes the basic identity
of an organization and includes shared values, beliefs, and behaviors among its members (Schein, 1985).
The fact that organizational support is embedded in the norms of the organization can cause employees
to perceive support mechanisms and reduce their stress levels. Thus, employees’ intentions to leave their
jobs may decrease. As can be seen, employees’ intentions to leave their jobs may arise from
organizational-level factors. However, in the literature, there is limited knowledge on how
organizational culture increases organizational support in the banking and finance sector, how
organizational support reduces organizational stress, and how employees' leave intentions are affected
as a result. This knowledge limitation creates a barrier to solving problems about how organizational
level factors and job factors affect employees' leave intentions.

Therefore, in our research, we aim to determine the sequential mediating role of organizational
support and job stress in the effect of organizational culture on leave intention. We create a good
combination of organizational and individual factors by basing our research on the buffering hypothesis.
The expected contribution at the end of our research is to determine how organizational culture reduces
job stress through organizational support and how employees' leave intentions change when job stress
decreases.
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The conceptual and theoretical framework is presented in the first part of the research. Then, the
relationships between the concepts and hypotheses are presented. In the next section, information is
provided about the methods used in the research. The research is completed with findings, conclusions,
and discussions.

2. Conceptual framework and hypotheses

The buffering hypothesis is used in the theoretical background of this study, which examines
the mediating role of organizational support and job stress in the effect of organizational culture on leave
intention. The buffering hypothesis (referred to as theory in some sources) explains how social support
reduces stress (Alloway and Bebbington, 1987; Haines, Hurlbert, and Zimmer, 1991). In Caplan's (1974)
buffering hypothesis, it is argued that social support reduces the stress level in individuals and thus
increases their mental health and well-being (Shantz, Alfes, and Latham, 2016). Although not a
frequently used approach in the organizational literature, the buffering hypothesis is related to
organizational support (Osca, Urien, Gonzalez-Camino, Martinez-Pérez, and Martinez-Pérez, 2005), job
stress (Haines et al., 1991), leave intention (Diehl, Rieger, Letzel, Schablon, Nienhaus, Escobar-Pinzon,
and Dietz 2020), and organizational culture (Newton and Jimmieson, 2006). The related concepts and
the relationships between these concepts are presented below.

Hofstede (2001) emphasizes the impact of national culture on organizational culture. In this
context, organizational culture emerges as a combination of norms and values that guide individuals'
behaviors and play a decisive role in employees' ability to adapt to this culture, satisfaction, and
happiness (Tran, 2021). According to Bellou (2010), organizational culture is the sum of employees'
interactions and the meanings employees attribute to these interactions. Organizational culture
represents the work environment, goals, and vision through various elements such as norms, symbols,
assumptions and habits (Hofstede, 1998; Krumbholz and Maiden, 2000). Organizational culture is a
structure consisting of four dimensions. While clan culture focuses on participation and cooperation by
creating a familial atmosphere, market culture prioritizes success and competition. Adhocracy culture
encourages innovation and creativity and supports the spirit of risk-taking and experimentation.
Hierarchy culture is based on order, rules and clear roles, and emphasizes the effectiveness of processes
and doing the right job. Each culture determines the identity, working styles and successes of
organizations and can become dominant in different ways according to the needs and goals of the
organizations (Quinn and Cameron, 1983; Cameron and Quinn, 1999). As a result, organizational
culture is shaped by deep-rooted values, norms, and beliefs that determine an organization's identity and
guide workplace behaviors (Schein, 2000; Akanji, Mordi, Ituma, Adisa, and Ajonbadi, 2020).

The concept of organizational support is rooted in the organizational support theory presented
by Eisenberger et al. (1986). According to this theory, there is a relationship between employees and the
organization, which reciprocally ensures that one side reciprocates the other. Organizational support
includes valuing employees in return for their contributions and efforts to the organization and the
employees exhibiting positive approaches and behaviors toward the organization in response to this
positive approach (Meyer, Allen, and Gellatly, 1990; Nayir, 2013). Erdogan and Enders (2007) defined
the perception of organizational support as “the degree to which an individual believes that the
organization values him/her, values his/her contributions, and provides him/her with help and support.”
Rhoades and Eisenberger (2002) stated that employers should provide these opportunities and benefits
voluntarily and without external pressure so that employees can perceive more support. Perceived
organizational support provides many organizational-level returns, such as job satisfaction, higher
organizational commitment, and a positive sense of belonging (Ahmed, Nawaz, Ali, and Islam, 2015).
Perceived organizational support can create a sense that the organization cares about the well-being of
employees and can also help achieve organizational goals. On the other hand, when employees feel that
their jobs are under threat and do not perceive any organizational support to mitigate the effects of this
threat, they may withdraw or quit their jobs in response (Salau, 2022).

Job stress is “an awareness or feeling of dysfunction resulting from perceived conditions or
events in the work environment” (Parker and DeCotiis, 1983, p. 161). The transactional stress model
(Lazarus, 1966; Lazarus and Folkman, 1984) was adapted for teacher stress by Kyriacou and Sutcliffe
(1978), who emphasized that subjective perceptions establish the link between demands and stress
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responses. Here, stress is a negative response to demands that exceed coping abilities (Kyriacou and
Sutcliffe, 1978). Although stress can sometimes be positive, research has generally focused on distress,
where demands exceed resources and negatively affect individuals and institutions (Troesch and Bauer,
2017). Job stress is one of the leading causes of physical and mental problems among healthcare
professionals and can reduce productivity in healthcare organizations; it has been observed to have
particularly negative effects on nurses (Asefzadeh, Kalhor and Tir, 2017). Job stress is a harmful
physical and emotional response when an employee faces job demands and pressures exceeding their
knowledge and abilities (Zabin, Zaitoun, Sweity, and de Tantillo, 2023). However, staff shortages,
workload, inadequate reporting of adverse events, and lack of ongoing training can increase stress and
adverse events, thus jeopardizing patient safety (Wami, Demssie, Wassie, and Ahmed, 2016).

Sasso et al. (2019) defines intention to leave as employees' intention to leave their current jobs. Factors
that constitute individuals' intention to leave their jobs (Holland, Tham, Sheehan, and Cooper, 2019)
include employer behaviors, deficiencies in evaluation criteria, burnout, miscommunication, and low
levels of job satisfaction. According to Vandenberg and Nelson (1999), intention to leave is defined as
"an individual's subjective assessment that he or she will leave the organization permanently at some
point shortly." Subjective assessments predict employee leave (McCarthy, Tyrrell, and Lehane, 2007).

2.1. Hypotheses

Organizational culture is an important guide in determining employees' behavioral patterns
(Jones, Jimmieson, and Griffiths, 2005). Employees' perception that the organization's management can
ignore acceptable errors of employees increases the perception of organizational support (Ekmekgioglu
and Oner, 2024). Previous studies in literature support this view. The research conducted by Salau
(2022) proves that organizational culture in health enterprises causes an increase in perceived
organizational support. According to the research, employees' positive perceptions of organizational
support increase their performance, while organizational culture strengthens this relationship.

Similarly, the research conducted by Santos and Gongalves (2018) determined that
organizational culture in higher education increases employees' perceptions of organizational support.
Considering the study results, a positive organizational culture increases employees' perceptions of
being supported by the organization. The hypothesis created due to this inference is as follows;

Hi: Organizational culture positively affects organizational support.

When organizations have a dominant culture, employees feel pressured and the stress level of
employees may increase (Kokt and Ramarumo, 2015). On the other hand, a positive organizational
culture can reduce job stress by increasing employees' perceptions of support (Santos and Gongalves,
2018; Olulana, 2015). The study conducted by Joiner (2001) examined the effects of organizational
culture components on employees' job stress and performance. The findings determined that low central
structure, high power distance and uncertainty avoidance components reduced employees' stress.
Considering the previous information in the literature, we propose the following hypothesis;

H»: Organizational culture negatively affects job stress.

While the dominance of organizational culture increases employees' intention to leave the job,
amore moderate culture can be expected to increase employees' intention to continue in the organization.
In fact, employees' tendency to leave may be high, especially in cultures with high power distance
(Mashile, Munyeka, and Ndlovu, 2021). Designing the organizational environment positively enables
employees to develop positive commitments to the organization, thus reducing employees' intentions to
leave (Liou and Cheng (2010). Positive organizational cultures enable employees to participate more in
organizational processes, and employees who can express themselves freely have reduced intentions to
leave (Acaray, 2014). The research conducted by Akgiin and Yildirim (2020) proves that organizational
culture reduces employees' intentions to leave.

Hs: Organizational culture negatively affects intentions to leave.

Employees in many sectors work under stress. Stress is the state of physical and mental tension
experienced by employees. When employees' stress becomes unmanageable, health problems arise, and
employees may experience negativities in both health and work success (Akgiindiiz, Gk and Alkan,
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2017; Turung and Avci, 2015; Afsar, Erdogan, Ibrahimoglu, Saylan, and Koksal, 2021; Solmaz, 2023).
According to the buffering hypothesis, the support employees receive in the work environment will help
them be less affected by stressors (Shantz et al., 2016). Employees who support the organization will
feel valued and respected (Aslan and Ince, 2019). Thus, organizational support will increase employees'
ability to cope with stress and reduce stress levels (Turung and Avci, 2015). The study conducted by
Kim and Barak (2015) determined that employees' positive communication with management increases
their perception of support and reduces their intention to leave the job. In the study conducted by Aslan
and Ince (2019), it was determined that perceived organizational support reduces employees' job stress,
and employees' intention to leave the job decreases when their job stress decreases. Thus, the hypotheses
of the research created are as follows;

Ha: Organizational support negatively affects job stress.
Hs: Organizational support negatively affects the intention to leave the job.

The intention to leave the job refers to employees' intention to leave their jobs at some point in
the future. Stress caused by the nature of the job sometimes cannot be controlled by employees and
negatively affects employees' outputs (Turung and Celik, 2010; Aslan and Ince, 2019). Job stress directly
and indirectly affects the intention to leave the job. Employees' job stress reduces job satisfaction and
causes them to become depressed. Thus, employees may tend to leave the job (Lo, Chien, Hwang,
Huang, and Chiou, 2018). In addition, a negative climate in the workplace may increase employees'
stress, and thus, employees may tend to leave the job (Oh, Uhm, and Yoon, 2016). In the study conducted
by Villanueva and Djurkovic (2009), it was determined that SME employees' job stress increases their
intention to leave the job. As a result, stress is expected to increase their intention to leave the job.
Therefore, the research hypothesis created is as follows;

He: Job stress positively affects the intention to leave the job.

Employees' positive perception of the organizational culture may also increase the perception
that the organization is supportive (Ekmek¢ioglu and Oner, 2024). When employees perceive that the
organization, managers and co-workers support them, their stress level decreases (Joiner, 2001;
AlHashmi, Jabeen, and Papastathopoulos, 2019). Employees' job stress is positively related to their
intention to leave. When job stress increases to an unmanageable level, employees may begin to leave
(Oh et al., 2016; Dhar and Dhar, 2010). In summary, organizational culture can reduce employees'
intention to leave (Dora, Péter, Péter, and Andrea, 2019). Organizational culture increases employees'
perception of organizational support. Employees with a high perception of organizational support have
reduced job stress. Employees with reduced job stress have reduced intentions to leave. The hypotheses
of the research based on the inferences are as follows;

H7: Organizational support has a mediating role in the effect of organizational culture on the
intention to leave.

Hs: Job stress has a mediating role in the effect of organizational culture on the intention to
leave.

Ho: Organizational support and job stress mediate the effect of organizational culture on the
intention to leave.

3. Method

Measurement tools: Organizational culture was measured with an 8-item, unidimensional scale
developed by Maral (2019) based on the work of Barney (1986). Job stress was assessed with a 7-item
scale developed by Efeoglu (2006). Perceived organizational support was measured with an 8-item scale
developed by Eisenberger, Cummings, Armeli, and Lynch (1997) and adapted to Turkish by Altun
(2023). The intention to leave the job was assessed with a 4-item scale used in Aylan's (2012) study. A
7-point Likert scale was used as the measurement type (1- strongly disagree, 7- strongly agree). Ethical
approval was obtained from the Scientific Research and Publication Ethics Committee for Social and
Human Sciences at Istanbul Beykent University in the meeting dated January 26, 2024, with decision
number 90585.
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Sample and sampling method: The sample of this study consists of white-collar professionals
working in the banking and finance sector in Istanbul. The convenience sampling method was preferred
in the data collection process. This method provides efficiency in terms of time and cost by allowing
researchers to work with participants who are easily accessible. Within the scope of the research, data
was collected from a total of 441 participants. Participants provided valuable insights into organizational
dynamics in the banking and finance sector with the study's objectives.

Conceptual model: Figure 1 gives the conceptual model of this research, which examines the
mediating role of organizational support and job stress in the effect of organizational culture on the
intention to continue working.

Perceived
organizational Job stress
support

Intention to

Organizational
leave

culture

Figure 1. Conceptual model of research

According to the conceptual model in Figure 1, organizational culture is the independent
variable (X), organizational support (M:) and job stress (M) are the mediating variables, and
continuance intention is the dependent variable (Y). Model 6, developed by Hayes (2017) for Process
Macro, was used to create the conceptual model. According to the model, the effect of organizational
culture on continuance intention should occur first through organizational support and then through job
stress.

Research analyses: Different techniques were used in the analysis of the data. First, factor
analysis and reliability analysis were performed for the suitability of the measurement tools. The views
of Hair, Black, Babin, and Anderson (2014) were used in the evaluation of the suitability of the findings
obtained (KMO > 0.70; Bartlett's Test (p) <0.05; Cronbach's Alpha > 0.70; Explained variance > 60%).
Then, correlation analysis was performed to determine the relationships between the variables. Simple
linear regression analysis was performed depending on the significant relationships between the
variables. SPSS 27 package program was used in the said analysis. Then, Process macro developed by
Hayes and working with SPSS was used for testing the model. Model number 6 was selected for the
mediation model. Model 6 is called the serial mediation model. Resampling and confidence interval (Cl)
are used to analyze mediation models in Hayes's (2017) Process macro. The absence of a zero (0) value
between the lower and upper confidence intervals (LLCI, ULCI) ensures that the result is reliable.

4. Findings

This part of the research includes the findings of factor analysis, reliability analysis, correlation
analysis, regression analysis and mediation analysis.

Table 1
Factor and Reliability Analysis Findings

. N Perceived
Intentionto  Organizational e
Job stress  organizational
leave culture
support
Kaiser-Meyer-Olkin Measure of Sampling .768 .878 .895 919

Adequacy.
Approx. Chi-Square 1080.831 3916.906 2489.286  3700.986
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Bartlett's Test of df 6 28 21 28
Sphericity Sig. 000 000 000 000
Total variance explained %75.169 %75.441 %69.768 %75.924
Cronbach’s Alpha .888 952 .926 .954

The factor and reliability values of the measurement tools are presented in Table 1. According
to the findings, the KMO values of continuance intention, organizational culture, job stress and
organizational support scales are above the 0.7 limit. In addition, Barlett’s test result of the measurement
tools is significant at the p<0.05 level. The explanation level of the measurement tools in question is
60% and above. In addition, Cronbach’s Alpha coefficients of the scales are 0.70 and above. As a result
of the factor and reliability analyses, the items in the scales obtained appropriate results. Thus, no item
was left out of the analysis. According to the analysis findings, it is possible to state that using the
continuance intention, organizational culture, job stress and organizational support scales in the research
is appropriate.

Table 2

Correlation analysis

Intentionto  Organizational Perceived
Mean Std. Deviation g Job stress organizational
leave culture
support
Intention to
leave 3.852 1.79909 1
Organizational .
culture 4.7449 1.57077 -.723 1
Job stress 3.7483 1.76234 425" -.254™ 1
Perceived
organizational 4,7381 1.51346 769 840" -267" 1
support
**_Correlation is significant at the 0.01 level (2-tailed).
N:441

The correlation analysis findings are given in Table 2. According to the analysis findings, there
are negative and strong relationships between intention to leave and organizational culture (r= -0.723,
p<0.01) and organizational support (r= -0.769, p<0.01). On the other hand, a positive and moderate
relationship was observed between intention to leave and job stress (r=—0.425, p<0.01). In addition, a
negative and weak relationship was found between organizational culture and job stress (r=—0.254,
p<0.01) and a negative and weak relationship was found between organizational support and job stress
(r=—0.267, p<0.01).

Finally, a positive and strong relationship exists between organizational culture and
organizational support (r=0.840, p<0.01). Since the relationships between the variables are significant,
regression analysis and mediation analyses were conducted to determine the causality relationships
between the dependent and independent variables. The findings obtained to determine direct, and
indirect relationships are presented in Table 3.

Table 3
Direct and indirect effects

B P Hypotheses
Organizational culture - Perceived organizational .840 0.000 H1: supported
support
Organizational culture -> Job stress -.254 0.000 H2: supported
Organizational culture - Intention to leave -.723 0.000 Hs: supported
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Perceived organizational support - Job stress -.267 0.000 Ha: supported

Perceived organizational support = Intention to leave -.769 0.000 Hs: supported

Job stress = Intention to leave 425 0.000 He: supported
Effect BootSe BootLLCI BootULCI Hypotheses

Organizational culture -> Perceived -4894 0586  -.5977 -.4397 H7: supported

organizational support = Intention to

leave

Organizational culture - Job stress -0263 .0195 -.0671 -.0093 Hs: supported

- Intention to leave

Organizational culture > Perceived -0401 .0190 -.0785 -.0045 Ho: supported

organizational support - Job stress
-> Intention to leave

In this study, where the mediating role of organizational support and job stress in the effect of
organizational culture on continuance intention is examined, regression and mediation analysis findings
are presented in Table 3. According to the findings, organizational culture positively and strongly affects
organizational support (f=0.840, p<0.01). According to the findings, it is possible to say that employees
in environments where organizational culture is strong feel more organizational support. In addition,
organizational culture hurts job stress (f=—0.254, p<0.01). When organizational culture is strong,
employees' job stress decreases. Organizational culture also positively affects continuance intention
(B=0.723, p<0.01).

The obtained finding shows that employees' continuance intention increases in organizations
with positive organizational culture. Organizational support hurts job stress (f=0.267, p<0.01). The
findings show that employees' job stress decreases in environments where organizational support is high.
In addition, it has been determined that organizational support positively affects the intention to continue
working (B=0.769, p<0.01); when employees feel supported, their tendency to continue working
increases. The effect of job stress on the intention to continue working is negative (p=—0.425, p<0.01).
According to the findings, it is seen that when job stress increases, employees' intention to continue
working decreases.

All direct effects were statistically significant, and the hypotheses were supported. When
examining indirect effects, it shows that organizational culture negatively affects the intention to
continue working through organizational support (Effect = -0.4894, CI[-.5977/-.4397]). This finding
reveals that when employees have a positive perception of organizational culture, their sense of
organizational support increases, and thus, their intention to leave the job decreases. The indirect effect
of organizational culture on leave intention through job stress is significant (Effect= -.0263, CI[-.0671/-
.0093]). According to the findings, organizational culture reduces employees' intention to leave by
reducing job stress. It has been determined that organizational culture indirectly affects leave intentions
through organizational support and job stress (Effect = -0.401, CI[-.0785/-.0045]). According to the
findings, organizational culture can positively affect leave intention through employee support and a
low-stress environment. This finding reveals that organizational culture also contributes to leave
intention through indirect effects.

5. Conclusion, discussion and recommendations

As a result of the research, it was determined that organizational culture increases the perceived
organizational support perception of employees. In addition, organizational culture also reduces the job
stress and leave intentions of employees in the banking and finance sector. It was determined that
perceived organizational support reduces the stress of employees. On the other hand, perceived
organizational support significantly reduces employees' leave intentions. Job stress increases the leave
intentions of employees.

When the results of the mediation analyses are examined, it is seen that organizational culture
reduces the leave intention by increasing the perceived organizational support. On the other hand,
another result is that organizational culture increases the intention to continue working by reducing job
stress. Finally, increasing the perceived organizational support of organizational culture reduces job
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stress and employees' leave intention decreases. In summary, organizational support and job stress
mediate the effect of organizational culture on leave.

The fact that organizational culture reduces job stress through organizational support is similar
to the results of the research conducted by Santos and Gogalves (2018). In addition, the buffering
hypothesis predicts that employees' perception of support in the workplace helps them control and
overcome stress (Shantz et al., 2016). Organizational culture and support reduce job stress (Kim and
Barak, 2015) and decrease leave intention (Acaray, 2014; Liou and Cheng, 2010) is also consistent with
previous studies in the literature. Since there is no specific study examining the mediating role of
perceived organizational support and job stress in the effect of organizational culture on leave intention,
it is impossible to compare the results of previous research with the results of this research. However,
when the direct relationships between the variables are examined, it is possible to state that the results
are consistent with the literature. The research findings are consistent with the buffering hypothesis.
Although the buffering hypothesis generally attracts intense interest in psychology, it can be adapted to
the organizational literature. The positive and supportive structure of the organizational environment
and work environment seems appropriate to meet the social support emphasis of the buffering hypothesis
(Cohen and Wills, 1985; Shantz et al., 2016). Our research used organizational culture for a positive
organizational environment, and perceived organizational support was used as the counterpart of social
support. Therefore, organizational culture and organizational support must reduce job stress. The
positive structure of organizational culture increases perceived organizational support, thus reducing the
stress level of employees. As a result, employees whose stress levels decrease have lower intentions to
leave their jobs.

The research is important because it was conducted with white-collar employees in the finance
and banking sectors. The finance and banking sectors form the basis of financial affairs, and any
mistakes made may cause significant problems for employees and companies. Therefore, it is expected
that employees have high-stress levels. Losing professional employees who have gained experience over
many years will significantly lose financial and intellectual resources for companies in the finance and
banking sectors. This research focuses on how to prevent employees from being overly stressed and
what organizational culture and intra-organizational relationships should be established by company
management. Thus, reducing employees' intentions to leave their jobs and reducing leave rates and
resource consumption is possible.

The research findings contribute to literature in certain ways but are limited in others. Our
research was conducted on cross-sectional data, which is insufficient to examine the periodic
movements of employee stress. At the same time, we do not have an in-depth analysis of the level of
stress and its sources. In addition, our sample consists of professionals in the finance and banking
sectors. Therefore, it may be difficult to generalize our findings to other sectors.

Some suggestions can be made considering the limitations of the research. The first is to
determine the sources of stress for employees and which sources of stress they need organizational
support against. In this way, the sources of stress that employees have difficulty resisting, expect support
for and cause them to leave their jobs can be determined. Another suggestion is related to the approach
on which the research is based. The buffering hypothesis focuses on support in reducing stress.
Therefore, stress and support come to the fore in reducing the intention to leave the job. Different
approaches can help explain the relationship between stress and leaving the job with different variables.

Some of the research's suggestions are aimed at managers. One suggestion that can be presented
to company managers is to strengthen the support mechanisms in companies. Implementing activities
such as awareness training, coaching systems, etc., for employees to manage work-related stress can
increase their perception of support. In addition, the inclusiveness of the organizational culture can make
employees feel that they are working in a prosperous environment. Thus, employees' intention to leave
the job can decrease.

Our research makes some contributions to literature. First, it tries to adapt the buffering
hypothesis, which is especially used in psychology, to the organizational literature. Another contribution
is that it is a rare study examining the role of perceived organizational support and stress in the
relationship between organizational culture and leave. Thus, it contributes to understanding the
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individual outcomes of organizational-level factors. One of the contributions of the research is that it
presents factors that may be important to company managers in terms of buffering job stress.
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MAKALE BILGISI 0z

Gelis:07.03.2025 Bankalar, finansal aracilik islemleri dolayisiyla iilke ekonomisinin
Kabul:10.06.2025 kalkinmasi ve biiyiimesi i¢in Onemli bir konuma sahiptirler. Bu
Cevrim ici kullanm diisiinceden hareketle, Tiirkiye finans sistemine verdigi katki itibartyla
tarihi:28.06.2025 1A o " A o . .

Makale Tiirii- Arastirma bankalarin aktif karliligina ve 6zkaynak karliligina etki eden igsel ve
makalesi digsal faktorlerin belirlenmesi amaciyla panel veri analizi uygulanmustir.

Bu calismada, Borsa Istanbul’da islem goren 11 banka 6rneklem olarak
kullanilmis olup, donemsel olarak 2010-2023 yillan itibariyla analiz
gerceklestirilmistir. Elde edilen bulgular 1s18inda, gerek aktif karlhilig
gerekse de Ozkaynak karliligi bagimlhi degisken olarak kurulan
modellerin % 5 anlamlilik diizeyinde istatistiki yonden anlamli oldugu,

Anahtar Kelimeler: her iki model agisindan faktorlerin etkisi itibartyla; igsel degiskenlerden
Karlilik, bankalar, faiz geliri orani, digsal degiskenlerden ise kisi basi gayri safi yurt ici
panel veri analizi, hasila ile enflasyon artarken bankalarin aktif karliliklar1 ve 6zkaynak
borsa Istanbul karliliklar1 da  artmakta oldugu, icsel degiskenlerden faiz

giderleri/toplam aktifler oran1 digsal degiskenlerden de dolar kuru
artarken bankalarin aktif karliligi ve 6zkaynak karliligimin azalmakta
oldugu belirlenmistir. Yapilan bu ¢alisma bankacilik sektorii ile ilgili
karliliga etki eden faktorlerin tespit edilmesine iliskin 0zgiin bir
arastirmadir.

Internal and external factors affecting profitability: BIST bank index case

ARTICLE INFO ABSTRACT
Received:07.03.2025 Banks play a crucial role in the development and growth of the country's
Accepted:10.06.2025 economy due to their financial intermediation operations. Based on this
Available online:28.06.2025 idea, this paper evaluates the outputs of a panel data analysis application
Article type: Research . . .
article to determine the internal and external factors affecting the return on
assets and return on equity of banks, in terms of their contribution to the
Keywords: Turkish financial system. In this study, 11 banks whose shares are traded
Profitability, banks, at the Borsa Istanbul stock market were used as a sample, and the
panel data analysis, analyzed time window is from 2010 to 2023. In ferring from the analysis
Borsa Istanbul stock results, it is seen that the models established with both asset profitability

market and return on equity as dependent variables are statistically significant

at the five percentage significance level, and in terms of the effect of the
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factors in terms of both models; it has been determined that while the
interest income rate, which is one of the internal variables, and inflation
rate and gross domestic product per capita, one of the external variables,
the asset profitability and return on equity of the banks are also
increasing, interest expenses to total assets ratio, which is the internal
variable, and the dollar exchange rate, which is the external variable, is
decreasing, while the asset profitability and return on equity of the banks
are decreasing. This study is novel in researching and determining the
factors affecting profitability in the banking sector.

1. Giris

Bankalar, faaliyetleri itibariyla genel olarak fon fazlasi olan ekonomik birimlerden fon ihtiyaci
olan ekonomik birimlere fon transferinin gergeklestirilmesine aracilik eden organize olmus birimlerdir.
Bu faaliyetleri itibariyla ozellikle isletmelerin iiretim yapabilmesi yoniinden iilke ekonomisinin
gelismesi ve biliylimesi ile iiretim imkanlariin artmasina ve istihdam alanlarinin geniglemesine katki
sunarlar. Finansal sistemin 6nemli bir unsuru olan bankalar iilke ekonomisinin mali yonden islerligi igin
faaliyette bulunurlar. Fon transferi gerceklestirerek komisyon alan bankalar esas itibariyla
0zkaynaklarini, topladiklari mevduatlart ve diger yabanci kaynaklar faiz kazanci elde etmek igin
kullanarak degerlendirirler. Bankacilik sektorii toplumun tim kesimleri i¢in kaynak saglayan bir
yapidadirlar. Bu yoniiyle; hanehakini, hizmet iireten firmalari, mal iireten fabrikalari, kamu hizmeti
goren devlet kurum ve kuruluslari velhasil tiim kisi ve kuruluslari finanse etmesi ile genel ekonominin
belkemigidir. Bu durum bankalarin istikrarl bir yapiya sahip olmalarini ve kar elde etme potansiyelinin
bulunmasin gerektirmektedir. Bankalarin yapmis olduklar faaliyetler dolayisiyla belirli maliyetleri
bulunmaktadir ve baska isletmeler gibi kar elde etmek icin faaliyette bulunurlar. Bankalarin ortaklari
yoniinden aktif karlilig1 ve dzkaynak karliligi dnemli gostergelerdir. Ulke ekonomisinin gelismesine ve
biiyiimesine katki saglayan kuruluslar olmalari dolayisiyla analiz edilmeleri ve degerlendirilmeleri genel
ekonomi i¢in 6nem arz etmektedir (Giilen, 2015, ss. 4-25).

Bankalarin sundugu hizmetler genel olarak; finansal aracilik islevi, likidite saglama islevi, fon
birikimi saglamak suretiyle yatirimlarin finansmanina destek islevi, vade uyumunun saglanmasi islevi,
para politikalarinin etkinligini saglama islevi, 6demelere aracilik ve kredi saglama islevi ile ulusal ve
uluslararas ticaretin gelismesine destek islevi seklinde siralanabilir (Kiigiikbay, 2017, ss. 137-138).
Bankalar belirtilen islevleri yerine getirirken her isletmede oldugu gibi kar amacini da gergeklestirmesi
gerekmektedir. Karlilik terim olarak isletmelerin belirli bir donemde elde ettikleri gelirin ayn1 donemde
kullandiklar1 sermayeye orani olarak tanimlanabilir. Finansal sistemin 6nemli bir unsuru olan bankalarin
fon transferleri yoniinden aracilik islevini yerine getirmesi ve yatirimlara kaynak saglamasi igin kar elde
ederek varligini siirdiirmesi gerekmektedir (Kirkig, 2018, s. 3).

Bankalar finansal aracilik faaliyetleri kapsaminda bazi risklerle kars1 karsiya kalmaktadirlar. Bu
riskler; likidite riski, faiz orani riski, kredi riski ve kur riski bunlardan bazilaridir. Belirtilen risklere
karsilik gelir elde etmek ve siirekliliklerini saglamak i¢in faaliyette bulunurlar. Elde edilen gelir kar veya
zarar olarak ortaya ¢ikmakta olup, bankanin performansini ve verimliligini ifade etmektedir. Karlihigin
tespit edilmesi banka ortaklar1 agisindan 6nem arz etmektedir. Boylece, banka icin sagladiklari
sermayenin karl olup olmadig1 veya ne kadar verimli sekilde isletildigi hakkinda bilgi sahibi olurlar.
Karhilik ile ilgili verilere dayali olarak planlar hazirlanabilir kisa vadeli ve uzun vadeli stratejiler
gelistirilebilir. Bu stratejiler sadece diisiik goriilen kérin artirilmasi i¢in degil, ayn1 zamanda makul kabul
edilen karlilik oranlarinin korunmasi i¢in de gereklidir (S6nmez, Zontul ve Biilbiil, 2015, s. 10).

Bankalarin aktif karliligi, hem bankalarin siirdiiriilebilirliginin saglanmasi hem de genel
ekonominin igleyisinin duraksamadan devam etmesi i¢in finansal yap1 agisindan 6nem arz etmektedir.
Bagka sektordeki isletmelerden farkli olarak bankalarin karliligi, basarisizligi ve riski tiim finansal
sistemi etkileme durumu s6z konusu olabilmektedir. Karlilik ayni1 zamanda bankalarin sektdrdeki bagka
bankalara gore konumunun belirlenmesini ve yonetim kalitesinin tespit edilmesini saglamak igin
gosterge niteligindedir. Karliligr etkileyen faktorlerin belirlenmesi banka yoOnetimine gelecek
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yonelimleri i¢in karliligin arttirilmas1 yoniinde strateji gelistirmesine hizmet edebilir (Dizgil, 2017, s.
33).

Ozkaynak karlilig1, banka ortaklarinin sermayeleri karsilig1 ne kadar kar elde edildigini gosteren
bir orandir. Bu oran bir bakima ydnetim performansinin gostergesidir. Ozkaynak karliliginmn yiiksek
¢tkmasi banka kaynaklarinin verimli kullanildig1 anlamina gelmektedir. Ozkaynak karlilik orani iilkede
yasanan enflasyon oranindan énemli 6l¢iide etkilenmektedir (Erbir, 2020, s. 50).

Tirk bankacilik sektorii Cumhuriyet dncesi donemden itibaren giiniimiize kadar gelen iilke
ekonomisi agisindan dnemli ve koklii bir sektordiir. Bankacilik sistemi genel ekonomi agisindan yapilan
yatirimlara yonelik destegi dolayisiyla kalkinmanin ve biiyiimenin etkili unsurlarindan biri olagelmistir.
Bankacilik sektorii Tiirkiye’de 1980 sonrasinda dnemli degisimler yasamis olup, bu degisim hareketi
bankalar i¢in cagin gereklerine ve diinyanin genel gidisine uyum saglamaya destek olurken bazi risk ve
firsatlar1 da beraberinde getirmistir (Gtiler, 2019, s. 175).

2024 yili itibariyla aktif biiytikliiklerine gore, finansal sektoérde bankacilik sektoriiniin pay1
yiizde 73,1 olarak gergeklesmistir. (TBB, 2025, s.47) Yapilan tim bu agiklamalar bankalarin genel
ekonomi agisindan ne kadar énemli oldugunu ortaya koymaktadir. Bu diisiinceden hareketle Tiirkiye
finans sistemine verdigi katki itibariyla bankalarinin aktif karlihigina ve 6zkaynak karliligina etkide
bulunan igsel ve digsal faktdrlerin belirlenmesi yoniinden panel veri analizi uygulamasi yapilmasi
degerlendirilmistir. Bu ¢alismada, Borsa Istanbul kapsaminda islem géren bankalarin aktif karliligina
ve 6zkaynak karliligina etki eden icsel ve digsal faktorlerin 2010-2023 donemi analiz edilecek olup;
oncelikle literatiir taramasina yer verilecek, daha sonra arastirma ¢alismasinin metodolojisi baglaminda
panel veri analizi ile ilgili bilgiler verilecek, daha sonra yapilan analiz sonucunda elde edilen bulgular
degerlendirilecektir.

2. Literatiir taramasi

Literatiir taramasi yapilmis olup, bankacilik sektorii kapsaminda gergeklestirilmis bulunan
ozellikle aktif karliligina ve/veya 6zkaynak karliligina etki eden faktorlerin tespit edilmesi yoniinden
yontem olarak panel veri analizi kullanilan ¢alismalardan erisilen ve Tiirk Bankacilik sektorti ile ilgili
yapilan ¢aligmalar agsagida 6zetlenmistir.

Kaya (2002), Tiirkiye’de faaliyette bulunan 1997-2000 doneminde mevcut kamu bankalar1 ve
0zel bankalarinin verileri ile panel veri analizi gerceklestirmistir. Calismasinda bagimli degiskenler;
aktif karhihigi, 6zkaynak karlilig1 ve net faiz marj1 olup bagimsiz degiskenler ise degisik mikro ve makro
degiskenler kullamlmistir. Ozkaynak karliligi ile ilgili olarak; likidite, yabanci para pozisyonu, menkul
degerler ciizdani, krediler ve piyasa pay1 ile anlamli iliski iginde oldugu tespit edilmistir. Ozkaynak
karlilik degiskeninde %10 anlamlilik diizeyinde mikro belirleyicilerden likidite, 6zkaynaklar, personel
harcamalar1 ile mevduatlar; makro belirleyicilerden ise konsolide biitce agig1 ve enflasyon yiiksek bir
etki giictine sahip oldugu tespit edilmistir.

Atasoy (2007), calismasinda Tiirk bankacilik sektorii kapsaminda 1990-2005 doneminde gelir-
gider yapisin1 ve karlih@im etkileyen faktorleri panel veri regresyonu kullanilarak incelemistir. Elde
edilen bulgulara gore; d6zkaynaklarin toplam aktiflere oran1 ve enflasyon orani aktif karliligi pozitif
etkiledigi, bankacilik sektorii yogunlagma oraninin, sektdriin aktif biiyiikliigli milli gelire oraninin, duran
varliklar ve 6zel karsiliklar maliyetlerinin toplam aktiflere oran1 ise Aktif Karlilig1 negatif etkiledigi
belirlenmistir.

Ata (2009), 2002-2007 doneminde Tiirk bankalarinin karliligini panel veri analizi yontemi ile
incelemistir. Calismada sonucuna gére; GSYIH da banka paymin, banka biiyiikliigiiniin bankalarm
karliliginda pozitif etkiye sahip oldugu; sermaye yeterliligi oraninin ise karlilig1 negatif yonde etkiledigi
belirlenmistir.

Cer¢i (2011), calismasinda, Ocak 2003-Mayis 2010 aylar1 arasinda mevcut 32 bankanin net faiz
marji ile aktif karliliga etki eden igsel ve dissal faktdrlerin belirlenmesi i¢in En Kiiciik Kareler tahmin
yontemi ile analiz gergeklestirmistir. Sonuglara gore; aktif karliligin, toplam Kkrediler/toplam mevduat
orani ve faiz dis1 gelirler/ toplam aktifler oranindan pozitif etkilendigi, te yandan faiz dis1 giderler/ net
kar oranindan ise negatif etkilendigi belirlenmistir.
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Gilindogdu ve Aksu (2011), sinir testi yontemini kullanarak mevduat bankaciliginda karlilik ve
makroekonomik degiskenler arasindaki iliskiyi arastirmislardir. Calismanin neticesinde; reel faiz
oranlarinin uzun vadede aktif karliliga pozitif yonde, sermaye karlilig1 {izerinde negatif yonde, kisa
donemde her iki degiskenle pozitif yonde iligkisinin oldugu tespit edilmistir. Fiyatlar genel diizeyi ile
aktif ve sermaye karlilig1 arasinda ise negatif bir iliski tespit edilmistir.

Akbas (2012) calismasinda makroekonomik faktorlerin Tirkiye’deki bankalar1 nasil
etkiledigini 2005-2010 yillar1 verileri ile incelemistir. Calismanin sonucunda enflasyon ile aktif karlilig
arasinda anlaml1 ve ters yonlii iligki oldugu belirlenmistir.

Cakircali (2015), calismasinda Coklu Dogrusal Regresyon ve Stepwise Regresyon analizi
yontemi kullanarak Tiirk bankalarinin makroekonomik degiskenler ve karlilik iligkisini incelemistir.
Elde edilen bulgulara gore; sanayi iiretim endeksi, dolar kuru, 6zkaynak karliligi aktif karliligi ve
O6denmis sermaye karlilig1 arasinda anlaml bir iliskinin oldugu belirlenmistir.

Ayaydin ve Karakaya (2014) calismalarinda Tiirk bankacilik sektoriinden 2003-2011
doneminde 23 mevduat bankasini 6rneklem olarak kullanmiglardir. Calisma dinamik panel veri analizi
yapilmis olup, banka sermayesinin 6zkaynak karliligin1 negatif yonde etkiledigi 6te yandan faiz gelirini
ise olumlu yonde etkiledigi belirlenmigtir

Samirkas, Evci ve Ergiin (2014) Ocak 2003-Haziran 2012 doénemine iliskin mevduat
bankalarinin karliligini etkileyen faktorleri belirlemek tizere icsel faktorlerle digsal faktorleri ¢oklu
dogrusal regresyon analiziyle test etmislerdir. Bulgulara gore, bankalarin aktif karlilig1 ve 6zkaynak
karliligy; faiz dis1 gelirler/ aktif toplam1 oranindan ve 6zkaynak/toplam aktif oranindan pozitif yonde
etkilendigi tespit edilmistir.

Saritag, Uyar ve Gokce (2016), 2005-2013 donemi 11 banka kapsaminda gergeklestirdigi
calismasinda dinamik panel veri modeli kullanmig olup, elde edilen sonug itibariyla; mevcut enflasyon
oraninin 6zkaynak karliligina anlamli ve pozitif yonde etkidigi belirlenmistir.

Karakus ve Kiicik (2016) caligmalarinda katilim bankalarinin karliligimma etki eden
makroekonomik faktorler ile bankalara 0zgili icsel faktorleri tespit etmek i¢in yaptiklari analiz
sonucunda elde edilen bulgulara gére, ABD dolar1 efektif satis kuru, tiiketici fiyat endeksi, gayri safi
yurt i¢i hasila ve duran varliklarin aktif toplama orani ile her iki karlilik degiskeni arasinda negatif yonlii,
calisan sayist ile karlilik gostergeleri arasinda ise pozitif yonlii bir iliski belirlenmistir.

Dizgil (2017), ¢alismasinda bankacilik sektériinde mevcut mevduat bankalarinin karliligina etki
eden mikro faktdrleri belirlemeyi amaglamistir. 2009-2017 doneminde aktif biiyiikliigli yoniinden ilk 10
bankanin verileri ile panel veri analizi gergeklestirilmistir. Calismanin neticesinde; her iki modelde de
sermeye yeterlilik oraninin banka karliligina pozitif etkisinin oldugu belirlenmistir. Bir bagka sonug ise;
her iki modelde faaliyet gideri oranin karlilik oranlarina negatif etkide bulundugu belirlenmistir.

Kiigiikbay (2017), ¢alismasinda, Tiirk bankalarinin karliligini etkileyen faktorleri panel veri
analizi ile aragtirmustir. Uygulama ¢alismasinda Tiirk bankacilik sektoriinde karliligi etkileyen faktorler
ile Avrupa Birligi’ne (AB) iiye iilkelerdeki mevcut bankalarda karlilig1 etkileyen faktorler
karsilastirilmistir. Yapilan ¢alismada, Tiirk bankalarinda aktif karlilik {izerinde sermaye orani ve banka
biiyiikliigliniin etkisinin bulundugu; net faiz marj1 degiskeni lizerinde ise kredi orani ve sermaye oranimin
etkisinin bulundugu tespit edilmistir.

Yiiksel, Mukhtarov, Mammadov ve Ozsar1 (2018) 1996-2016 déneminde eski SSCB’ye bagl
13 iilkenin bankacilik sektoriinii statik panel veri analizi ve dinamik panel veri analizi yontemi ile
incelemis olup, bulgulara gore dzkaynak karlilig: ile sermaye yeterlilik oram arasinda negatif ancak
anlamsiz bir iligski oldugu belirlenmistir.

Kirki¢ (2018), ¢alismasinda tiim mevduat bankalarinda karliligi etkileyen icsel ve digsal
faktorleri belirlemek igin panel veri analizi gerceklestirmistir. Elde edilen sonuglara gore bankalarin
karliliklar ile ilgili olarak; aliman kredilerin toplam aktiflere orani, faiz dis1 gelirler (net) in toplam
aktiflere oran1 ve faiz gelirlerinin toplam aktiflere oran1 degiskenlerinin pozitif ve anlamli etkiye sahip
oldugu; faiz giderlerinin toplam aktiflere orani, diger faaliyet giderlerinin toplam aktiflere orami,
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Amerika Birlesik Devletleri dolar kuru degiskenlerinin negatif ve anlaml etkiye sahip oldugu tespit
edilmistir.

Yildiz (2018), ¢alismasinda, Aralik 2005 ve Aralik 2016 doneminde mevcut bankalarin
karliligim etkileyen faktorleri tespit etmek amaciyla panel veri analizi uygulamistir. Uygulama
neticesinde; 6zkaynaklar/aktiflerin ve faiz dis1 gelirler/aktiflerin yiikselmesinin aktif karlilig1 oram
iizerinde pozitif etkili oldugu tespit edilmistir. Ancak, krediler/aktifler oraninin 6zkaynaklar karlilig
iizerinde negatif etkili oldugu tespit edilmistir. Ote yandan Net Faiz Gelirleri/Toplam Gelir oram ile
ilgili istatistiki anlamli etki tespit edilememistir

Aydin (2019), Tiirk bankalarinin karliligina etki eden faktorleri panel veri analiz ile belirlemeye
calistig1 arastirmanin sonucunda; kredi riski ile aktif kdrlilig1 arasinda negatif ve anlamli bir iliski
oldugu, likidite riski ile karhilik gostergeleri arasinda istatistiki olarak anlamli bir iligkinin olmadigi,
faaliyet giderlerinin her iki karlilik 6l¢iisii izerindeki etkisi negatif ve istatistiki olarak anlamli oldugu,
net faiz geliri degiskeni ile her iki kérlhilik gdstergesi arasinda pozitif bir iliski oldugu ancak bu iliski
sadece Ozkaynak karliligt modelinde anlamli oldugu, faiz digi gelir kalemlerindeki artis karlilik
gostergelerini pozitif yonde etkilemekte oldugu, ekonomik biiyiime degiskeninin karlilik gostergeleri
iizerindeki etkisi her iki modelde de pozitif bulunmasina ragmen bu etki sadece aktif karlilig1 modelinde
anlaml1 oldugu, enflasyon orani ile karlilik 6l¢iileri arasinda pozitif oldugu tespit edilmistir.

Giiler (2019), 2015-2018 yillar1 arasinda 14 ¢eyrek donemi icerecek sekilde ti¢ katilim bankasi
ile aktif biiytikliikleri itibariyla ilk dort mevduat bankasini kapsayan, uygulama ¢alismasi yapmustir. Bu
calismada bagiml degisken olmak iizere 6zkaynak karliligin1 ve aktif karliligimi kullanmistir. Banka
karliligini etkilemesi 6ngoriilen ¢ok sayida i¢sel faktor bagimsiz degisken olarak kullanilmigtir. Sonug
olarak, Faiz Geliri (Gideri)/Toplam Aktif degiskeni karlilik {izerinde pozitif, Sermaye Yeterlilik Orani
ve Takipteki Kredi/Toplam Krediler karlilik lizerinde negatif etkiye sahip olurken Borg/Toplam Aktif,
Toplam Kredi/ Toplam Aktif, Ozkaynak/Toplam Krediler ve Toplam Aktifin Dogal Logaritmasi karlilik
izerinde anlamli bir etkiye sahip olmadig tespit edilmistir.

Akgilines (2021) 2008-2019 donemi kapsaminda BIST Banka endeksinde bulunan bankalarin
karliliklarinin finansal risk ve makroekonomik degiskenler ile olan iligkisini arastirdigi ¢alismanin
sonucunda; enflasyon ve likidite riskinin banka karliligin1 arttirdig1 ancak piyasa kapitilizasyonu ve
kredi riskinin ise istatistiksel olarak anlamli bir etkisinin olmadigi bulgusunu elde etmistir.

Demirel, Kogyigit ve Kevser (2021) 2005-2017 doneminde BIST’te islem goren bankalari
regresyon yontemi kullanarak finansal performansi ile makroekonomik degiskenler arasindaki iligkiyi
arastirmiglardir. Bu calismanin sonucuna gore; 6zkaynak karlilik orani1 (ROE) ile enflasyon oram
arasinda istatistiki olarak anlaml bir iliski tespit edilememistir.

Caligma kapsaminda degerlendirilebilecek literatiirde yer alan ve bagka iilkelerdeki banka
orneklemi ile yapilan analizleri igeren ¢aligmalar ise asagida 6zetlenmistir.

Athanasoglou, Brissimis ve Delis (2008), Yunanistan’da 1995-2001 déneminde faaliyette
bulunan bankalarin karliligina etki eden faktorlerin belirlenmesi kapsaminda yapmis oldugu ¢alismada;
enflasyonun banka karlilig1 iizerinde pozitif etkide bulundugunu ve sermaye biyikligi ile isgiicii
verimliligi degiskenlerinin banka karliligini pozitif yonde etkiledigini bulgulamislardir.

Sufian ve Habibullah (2009), c¢alismalarinda 1997-2004 yillarinda Banglades’te bulunan
otuzyedi adet mevduat bankasinin ait verileri kullanarak bankalarin performansini etkileyen faktorler
aragtirllmistir. Aragtirmada makroekonomik degisken olarak enflasyon oraninin bankalarin karliligina
olumsuz yonde etkide bulundugu sonucuna ulagmislardir.

Riaz ve Mehar (2013), Pakistan’da faaliyette bulunan 32 mevduat banka kapsaminda aktif
karlilig1 ve 6zkaynak karlilig1 oranlarinin bagimli degisken olarak kullanildigi ¢calisma sonucunda elde
edilen bulgulara gore; aktif karliligi ile 6zkaynak karlilig1 degiskenleri kredi riski ve faiz oran1 degiskeni
arasinda anlaml bir iligki belirlenmistir.

Trujillo-Ponce (2013), Ispanyol bankacilik sektoriinden 89 banka &rneklemi ile 19992009
donemi kapsaminda yapilan ¢calismada dinamik panel veri analizi kullanilmigstir. Caligmanin bulgularina
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gore, enflasyon ile karlilik arasinda pozitif yonde bir etki olmakla birlikte 6zkaynak kéarliligini ile negatif
yonde etki oldugu belirlenmistir.

Islam ve Nishiyama (2016) 1997-2012 doneminde Banglades, Hindistan, Nepal ve Pakistan
bankacilik sektoriinden 259 ticari bankanin 6rneklem oldugu c¢alismasinda dinamik panel veri analizi
kullanilmistir. Calismanin sonuglarina gore aktif karliligi banka sermayesinden pozitif yonde etkilendigi
ancak 6zkaynak karliliginin ise negatif yonde etkilendigi tespit edilmistir.

3. Metodoloji
3.1. Caligmanin amaci, kapsami ve dnemi

Calisgmanin amact se¢ilmis bankalarda karlilig1 etkileyen igsel ve digsal faktorlerin
arastiriimasidir. Bu amag dogrultusunda Borsa Istanbul’da Bankacilik Endeksinde islem goren 12 banka
arastirmanin drneklemini olusturmaktadir. Orneklemde yer alan 12 bankadan Albaraka Tiirk Katilim
Bankas1 A.S.’nin katilim bankasi olmasi1 ve kar taniminin diger bankalardan farkli olmasi nedeniyle
analiz kapsami disinda birakilmistir. Tablo 1’yer alan aragtirma 6rnekleminde yer alan bankalara iligkin
yillik verilere Tiirkiye Bankalar Birligi tarafindan olusturulan Tiirkiye'de Bankacilik Sistemi Seg¢ilmis
Rasyolar istatistik raporlarindan elde edilmis olup, 2010-2023 yillar1 arasindaki 14 yillik donemi
kapsamaktadir. Boylece arastirmanin kapsami (n=11 ve t=14) 154 gbézlemden olusmaktadir. Tiirkiye
Bankalar Birliginden elde edilen veriler excel yardimi ile islenerek analize hazir hale getirilmis ve
verilerin analizi Stata 17 programiyla panel veri analizi uygulamak suretiyle gergeklestirilmistir.
Calismanin banka karliligina etki eden igsel ve digsal faktorleri birlikte incelemesi nedeniyle alan
yazinina katki saglayacag diigiiniilmektedir.

Tablo 1

Arastirma orneklemi

Sira Numarasi Banka Adi

Akbank T.A.S.

Yap1 ve Kredi Bankas1 A.S.

QNB Finansbank A.S.

ICBC Turkey Bank A.S.

Sekerbank T.A.S.

Tiirkiye Garanti Bankas1 A.S.
Tiirkiye Halk Bankas1 A.S.

Tiirkiye Is Bankas1 A.S.

Tiirkiye Kalkinma ve Yatirim Bankas1 A.S.
Tiirkiye Sinai Kalkinma Bankas1 A.S.
Tiirkiye Vakiflar Bankas1 T.A.O.

o
RPBBowo~vouopr~rwNR

3.2. Calismanin yontemi ve modeli

Caligmanin drneklemine ait yillik mali veriler panel veri analizi yontemiyle analiz edilmistir.
Panel veri analizi, zaman (t) boyutuna da sahip olan yatay kesit (n) verilerin panel veri modelleri
yardimiyla ekonomik iligkilerinin tahmin edilmesidir (Tatoglu, 2016, s. 6).

Panel veri modeli asagidaki gibi formiile edilebilir,
Y = ait + pit Xit + uit i=1,......,N;t=1,...T (1)
Model 1°de yer alan formiiliin agilimi asagidaki gibidir;
Y =bagiml degisken
X = bagimsiz degisken
o = sabit parametre

B = egim parametresi
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u = hata terimi
i alt indisi = (birey, firma, sehir, iilke gibi) birimleri
t alt indisi = (giin, ay, y1l gibi) zaman1 gostermektedir (Tatoglu, 2021, s. 7).

Yalnizca yatay kesit ya da zaman serisi verilerinin incelendigi analizlerine gore hem yatay hem
de zaman serisi verisinden olusan panel veri analizinin daha fazla bilgi muhteva etmesi dolayisiyla,
istatistiksel analizlerde panel veri analizi yontemi daha ¢ok kullanilmaktadir (Gokbulut, 2009, s. 143).

Analizde yer verilen tiim degiskenler ve kisaltmalar1 Tablo 2’de yer almaktadir.
Tablo 2

Bagimli ve bagimsiz degiskenler tablosu

Bagimli Degiskenler

Adi Kisaltmast Formiilii / Agiklama

Aktif Karhlik AKKAR Donem Net Kari / Aktif Toplam

Ozkaynak Karlihig OZKAR Donem Net Kar1 / Ozkaynak

Bagimsiz (Igsel) Degiskenler

Faiz Gelirleri Orani FAIZGEL Faiz Gelirleri / Aktif Toplam

Faiz Giderleri Oram FAIZGID Faiz Giderleri / Aktif Toplam

Sermaye Yeterlilik Orani SYO Ozkaynak / Toplam Riske Esas Tutar

Bagimsiz (Digsal) Degiskenler

Dolar Kuru DOLAR Merkez Bankasi Efektif Doviz Alig Kuru*

Altin ALTIN Gram Altin TL**

Faiz Oran1 FAiZ Bankalara Agilan Kredilere Uygulanan
Agirlikli Ortalama Faiz Oranlar1 / 3 Aya
Kadar Vadeli (TL Uzerinden Acilan
Mevduatlar)**

Kisi Bas1 Gayri Safi Yurt Igi KBGSYIH Mevsim etkisinden arindirilmis cari

Hasila fiyatlarla harcamalar yontemiyle gayri safi
yurt i¢i hasila degeri (000 TL)***

Enflasyon Orani ENF TUFE

*https://tcmb.gov.tr (Erigim Tarihi: 05.01.2025)
**https://evds2.tcmb.gov.tr (Erisim Tarihi: 05.01.2025)
***https://tuik.gov.tr (Erisim Tarihi: 05.01.2025)

Tablo 2°de goriilecegi lizere ¢alismada aktif karlhilik ve 6zkaynak karlilig1 ¢calismanin bagiml
degiskenlerini, faiz gelirleri orani, faiz giderleri oran1 ve sermaye yeterlilik orani igsel bagimsiz
degiskenlerini, dolar kuru, gram altin fiyati, ii¢ aya kadar vadeli faiz orani, kisi bas1 gayri safi yurt i¢i
hasila ve enflasyon orani ise bagimsiz dissal degiskenleri olusturmaktadir.

Caligmada bagimsiz degiskenlerin bagimli degiskenler iizerinde etkisi olup olmadigini, etkisi
varsa hangi yonde (+/-) ve ne diizeyde oldugunu tespit edebilmek amaciyla olusturulan panel veri
modelleri agagidaki gibidir;

AKKARit=cit+BitFAIZGELi+BitF AIZGIDit+BitSYOit+ it DLRit+ Bit ALTNit+ BitF AIZit+BitKB

GSYIHit+ENFit+uit (2)
 OZKARit=cit+pitFAIZGELi+BitFAIZGIDit+pitSYOit+BitDLRit+fit ALTNit+BitFAIZit+ itk B
GSYIHit+ENFit-+uit 3

Model 2 ve 3’te i=1,....,11 ¢aligma kapsamina alinan bankalari, t=2010,...,2023 zamani ifade
etmektedir. Modellerde yer alan degiskenlere ait tanimlayici istatistiklere iligkin sonuglar Tablo 3’te yer
almaktadir.
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Tablo 3
Tammlayici istatistikler tablosu
Degisken Ortalama Standart Sapma Minimum Maksimum

AKKAR 1,74 1,21 -2,21 6,73
OZKAR 16,37 12,35 -31,42 60,92
FAIZGEL 7,97 2,20 3,12 14,21
FAIZGID 4,19 1,83 0,77 12,01
SYO 17,99 6,69 12,78 75,22
DLR 7,13 7,82 1,54 29,42
ALTN 405,48 531,29 68,04 1.984,48
FAIZ 16,56 11,30 8,17 52,50
KBGSYIH 67.266,54 78.850,84 15.964,35 311.109,40
ENF 19,97 19,71 6,16 64,77

Caligmanin degiskenlerine iligkin Tablo 3’te yer alan tanimlayici istatistikler incelendiginde,
gozlem donemine (2010-2023) iligkin bankalarda ortalama aktif karin %1,74, 6zkaynak karliliginin
%16,37, toplam varliklar icindeki faiz geliri paymim %7,97, faiz giderleri paymin %4,19, sermaye
yeterliligi oraninin 17,99, ortalama dolar kurunun 7,13 TL/$, ortalama gram altin fiyatinin 405,48 TL/gr,
ortalama ii¢ aylik faiz oraninin %16,56, ortalama kisi bas1 gayri safi yurt i¢i hasilanin 67.266,54 TL ve
ortalama enflasyonun %19,97 oldugu goriilmektedir.

3.3. Bulgularin degerlendirilmesi

Bir zaman serisinin istatistiksel analizi agamasina gegmeden Once seriyi olusturan siirecin zaman
icinde sabit olup olmadig1 (birim kdk igerip icermedigi) bilinmesi gerekmektedir. Zaman iginde sabit
olmayan seriler kullanilarak yapilan ekonometrik analizler, sapmali sonuclara yol agabilirler (Tatoglu,
2013, s.199). Diger taraftan, analiz donemi 10-15 yi1l gibi nispeten kisa sayilabilecek bir zaman
diliminden olustugunda, seriyi olusturan siirecin zaman iginde sabit oldugu varsayilmakta ve birim kok
analizi yapilmamaktadir. Karlsson ve Lothgren (1999) ¢alismalarinda, seriyi olusturan siireg ile ilgili
T’nin kii¢iik olmasi halinde panel birim kok testlerinin agiklama giiciiniin diisiik oldugunu, panelde
biiylik oranda duragan seri olmasi halinde bile tiim panelin duragan olmadig1 sonucuna varma riski
oldugunu savunmuslardir. Boyle bir riski dikkate alarak yapilan bu calismada birim kok analizi
yapilmamustir.

Panel veri analizi yonteminde kullanilan ii¢ temel model bulunmaktadir. Bunlar;
havuzlandirilmis en kiiciik kareler modeli (HEKK), sabit etkiler (SE) modeli ve tesadiifi etkiler (TE)
modelidir. Hangi modelin uygulanacagina karar verebilmek agisindan bazi testlerin uygulanmasi
gerekmektedir. Bu testler F testi, LM testi ve Hausman testi olup, sonuglar1 Tablo 4'te sunulmustur. Bu
testlerden F testi ve LM testi “H,: birim ve zaman etkisi yoktur” hipotezini test ederken, Hausman testi
“H,: sabit etkiler modeli tutarlidir, tesadiifi etkiler modeli tutarhidir ve etkindir” hipotezini test
etmektedir.

Tablo 4
Uygun tahmincinin belirlenmesi
F Testi LM Testi Hausman Testi
Istatistik Olasilik Istatistik Olasilik Istatistik Olasilik
Model 2 9,91 0,00 134,91 0,00 5,04 0,65
Model 3 4,33 0,00 28,70 0,00 179,22 0,00

Tablo 4’te yer alan testlere iligkin istatistik ve olasilik degerleri incelendiginde, her iki model
i¢in de F testi ve LM testinin Hyhipotezi reddedilmistir. Buna goére analiz kapsamindaki modellere sabit
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etkiler (SE) ya da tesadiifi etkiler (TE) yontemlerinden birinin uygulanmasi gerekmektedir. Hangi
yontemin modele uygun olduguna karar verebilmek i¢in her iki modele de Hausman testi yapilmistir ve
elde edilen test sonuglarina gore 2 no’lu modele tesadiifi etkiler (TE), 3 no’lu modele ise sabit etkiler
(SE) yonteminin uygulanmasi gerektigi sonucuna ulasiimustir.

Uygun tahminci belirlendikten sonra modele normallik varsayimi sinamasi yapilir. Normallik
varsayimi, bagimsiz degiskenlerin kosulu altinda hata terimlerinin normal dagildigi anlamina
gelmektedir. Bu varsayim HEEK, sabit etkiler (SE) ve tesadiifi etkiler (TE) modellerinin tahmin
edilmesi i¢in zorunlu olmamakla birlikte kalintilarin normal dagilim gostermesi, hipotez testlerinin
gerceklestirilmesinde 6nemli kolayliklar saglamaktadir (Cinar, 2021, s. 508).

Normallik varsayiminin saglanip saglanmadigini test etmek icin HEKK, SE ve TE modellerinde
farkli sinamalar yapilmaktadir. Varsayim tiim modeller i¢in; “Hy: Hata terimi normal dagilmaktadir”
hipotezi ile test edilir. Tesadiifi etkiler ve sabit etkiler yontemlerinde normallik varsayim1 D’ Agistina,
Belanger ve D’ Agistino testi ile yapilmaktadir. Yapilan test sonuglarina gére Model 2 i¢in (Prob Chi(2):
0,06 > 0,05 oldugundan) hata terimlerinin normal dagildigir ve Model 3 igin ise (Prob Chi(2): 0,00 <
0,05 oldugundan) hata terimlerinin normal dagilmadigi belirlenmistir.

Modelin tahmini oncesinde degiskenlere yonelik spesifikasyon hatasi testi uygulanmustir.
Spesifikasyon hatasi genel olarak, modelin fonksiyonel bi¢iminin yanlis segilmesi, modele gereksiz
degisken alinmasi ya da gerekli degiskenlerin alinmamasinin belirlenmesi igin kullanilmaktadir.
Modellerin spesifikasyon hatasina iliskin RESET (Regression Specification Error Tests) Test sonuglari
Tablo 5°te yer almaktadir.

Tablo 5

Spesifikasyon hatast test sonuglari

Test Adi Model 2 Model 3
Olasilik Olasilik

Ramsey Specification ResetF Test 0,04 0,03

DeBenedictis-Giles Spesification ResetL Test 0,16 0,17

DeBenedictis-Giles Spesification ResetS Test 0,08 0,31

Spesifikasyon hatasi testlerinin hepsi “H,: Spesifikasyon hatasi yoktur” hipotezini test
etmektedir. Tablo 5’te yer alan test istatistiklerine gore her iki model i¢in de Ramsey testi (olasilik degeri
< 0.05 oldugundan) Hyhipotezi reddedilirken, ResetL ve ResetS testlerinin (olasilik degerleri > 0.05
oldugundan) H, hipotezleri reddedilememektedir. Her iki model icin de toplam ii¢ testin ikisi
reddedilemediginden modellerin fonksiyonel bigiminin dogru se¢ildigi, diger bir ifadeyle modellerden
atilmasi ya da modellere dahil edilmesi gereken degisken/degiskenler olmadigi sdylenebilir.

Yapilacak ekonometrik analizin dogru ve giivenilir sonuglar verebilmesi icin analizde
yararlanilan modelin temel varsayimlar1 saglamasi gerekmektedir. Bu temel varsayimlar;
heteroskedasite (hata teriminin birim i¢inde ve birimlere gore varyansinin sabit olmasi), otokorelasyon
(hata terimlerinin birim i¢in ve birimler arasinda iliskisiz olmasi) ve birimler arasi korelasyondur
(degiskenler arasinda ¢oklu dogrusallik bulunmamasi) (Tatoglu, 2013, s. 199). Bu varsayimlarin
saglanmamasi durumunda modeldeki standart hatalarin, t ve f istatistiklerinin, R*nin ve giiven
araliklarinin gecerliligi etkilenmektedir. Bu nedenle, modelde degisen varyans, otokorelasyon ve
birimler arasi korelasyondan en az biri varsa parametre tahminleri degistirilmeden standart hatalar
diizeltilmeli (direngli standart hatalar elde edilmeli) ya da uygun yontemlerle tahmin yapilmalidir
(Tatoglu, 2016, s. 241).

Arastirmada yararlanilan modellerin temel varsayimlar1 saglayip saglamadigimin kontroli
amaciyla tesadiifi etkiler yontemiyle tahmin edilen 2 nolu model i¢in; Levene, Brown ve Forsythe’ nin
Testi ve Bhargava, Franzini ve Narendranathan Testi, sabit etkiler yontemiyle tahmin edilen 3 nolu
model i¢in; Wald Testi, Bhargava, Franzini ve Narendranathan Testi & Baltagi-Wu Testi ve Breush-
Pagan Lagrange Carpamn testleri yapilmistir. Bu testlerin hipotezleri; “Hy: degisen varyans yoktur”, “Hy:
otokorelasyon yoktur” ve “Hy: birimler arasi korelasyon yoktur” seklindedir. Temel varsayim test
sonuglarina iliskin veriler Tablo 6’da yer almaktadir.
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Tablo 6
Model varsayimlarinin testleri
Degisen Varyans Otokorelasyon Birimler Arasi
Korelasyon
[statistik Olasilik Durbin Baltagiwu Istatistik Olasilik
Watson
Model 2 0,36 0,95 0,99 1,24 - -
Model 3 130,52 0,00 1,10 1,35 138,81 0,00

Tablo 6’de yer alan varsayim test sonuglarina gére Model 2’de degisen varyans olasilik degerleri
(0,95) > 0,05 oldugu i¢in H, reddedilemezken, Model 3 degisen varyans olasilik degeri (0,00) < 0,05
oldugundan H, hipotezi reddedilmektedir. Diger bir ifadeyle Model 2’de varyans sabit iken, Model 3’te
degisen varyans problemi vardir. 154 gozlem sayis1 icin %5 giiven aralifinda Durbin Watson d testi
tablosunda d istatistiginin dL (alt) smir degeri 1,675 ve dU (iist) sinir degeri 1,863 olarak tespit
edilmistir. Model 2’nin Durbin Watson test istatistik degerinin 0,99 ve Model 3’{in Durbin Watson test
istatistik degerinin 1,10 oldugu degerlendirildiginde, her iki modelde de Onemli derecede pozitif
otokorelasyon oldugu ifade edilebilir. Tesadiifi etkiler yonteminde birimler arasi korelasyona
bakilmazken, sabit etkiler yonteminde birimler arasi korelasyon modelin saglamasi gereken varsayimlar
arasinda yer almaktadir. Model 3’iin birimler arasi korelasyon olasilik degeri (0,00) < 0.05 oldugundan
Hj, hipotezi reddedilmistir. Diger bir ifadeyle Model 3’te birimler arasi korelasyon sorunu vardir. Sonug
olarak Model 2’de degisen varyans yoktur ancak otokorelasyon vardir. Model 3’te ise degisen varyans,
otokorelasyon ve birimler arasi korelasyon vardir. Buna gére Model 2’nin tahmin edilmesinde AR(1)
Kalinti Degerler Regresyon Modeli ve Model 3’tin tahmin edilmesinde Driscol-Kraay direncli
tahmincisinden yararlanilarak ulasilan test sonuglar1 Tablo 7 ve Tablo 8’de yer almaktadir.

Tablo 7

Bankalarin aktif karlihgum etkileyen i¢sel ve dissal faktorlerin arastirildigi analiz sonuglar

Degiskenler Katsayilar Standart Hata t Istatistik Olasilik
(Prob)

FAIZGEL 0,42 0,06 7,03 0,00
FAIZGID -0,53 0,07 -7,33 0,00
SYO -0,00 0,00 -0,06 0,95
DLR -0,33 0,14 -2,37 0,01
ALTN 0,00 0,00 1,51 0,13
FAIZ -0,01 0,01 -1,42 0,15
KBGSYIH 0,00 0,00 4,36 0,00
ENF 0,03 0,01 3,22 0,00
C 0,25 0,37 0,68 0,49
Wald Chi2 298,98 Olasilik (Prob) 0,00

R? 0,69

Borsada Istanbul Banka Sektériinde islem goren bankalarin aktif karhiliklarim etkileyen icsel ve
digsal faktorlerin arastirildigi Tablo 7 analiz sonuglarina gore, modelin istatistiki olarak anlamli ve
modeldeki bagimsiz degiskenlerin bagimli degiskeni agiklama giiciiniin % 69 diizeyinde oldugu
hesaplanmistir. Analiz bulgulan itibariyla; caligmanin bagimsiz degiskenlerinden olan faiz geliri orani
(FAIZGEL), kisi bas1 gayri safi yurt ici hasila (KBGSYIH) ve enflasyonun (ENF) %S5 istatistiki
anlamlilik diizeyinde aktif karlhilik {izerinde istatistiksel olarak anlamli ve pozitif, faiz gideri oram
(FAIZGID) ve dolar kurunun (DLR) ise %35 istatistiki anlamlilik diizeyinde aktif karlihk iizerinde
istatistiksel olarak anlamli ve negatif yonde etkisinin oldugu belirlenmistir. Diger bir ifade ile i¢sel
degiskenlerden faiz geliri orani, digsal degiskenlerden de kisi basi gayri safi yurt i¢i hasila ile enflasyon
artarken bankalarin aktif karliliklar1 artmakta, i¢sel degiskenlerden faiz giderleri orani dissal
degiskenlerden de dolar kuru artarken bankalarin aktif karlilig1 azalmaktadir.
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Tablo 8
Bankalarin ozkaynak karliligini etkileyen igsel ve dissal faktérlerin arastirildigt analiz sonuglart
Degiskenler Katsayilar Standart Hata t Istatistik Olasilik
(Prob)
FAIZGEL 2,85 0,48 5,82 0,00
FAIZGID -5,49 0,77 7,11 0,00
SYO -0,13 0,06 -2,11 0,06
DLR -4,43 1,02 -4,33 0,00
ALTN 0,02 0,01 1,69 0,12
FAIZ -0,06 0,06 -1,03 0,32
KBGSYIH 0,00 0,00 11,48 0,00
ENF 0,70 0,07 9,06 0,00
C 11,49 2,27 5,04 0,00
F 1.117,09 Olasilik (Prob > F) 0,00
R? 0,76

Borsada Istanbul Banka Sektoriinde islem géren bankalarin dzkaynak karliliklarim etkileyen
i¢sel ve digsal faktorlerin arastirildigi Tablo 8 analiz sonuglarina gore, modelin istatistiki olarak anlamli
ve modeldeki bagimsiz degiskenlerin bagimli degiskeni agiklama giiciiniin %76 oldugu hesaplanmustir.
Analiz bulgular itibartyla; calismanin bagimsiz degiskenlerinden olan faiz geliri oran1 (FAIZGEL), kisi
bast gayri safi yurt igi hasila (KBGSYIH) ve enflasyonun (ENF) %5 anlamlilik diizeyinde &zkaynak
karlih@ iizerinde istatistiksel olarak anlamli ve pozitif, faiz gideri oran1 (FAIZGID) ve dolar kurunun
(DLR) ise %5 anlamlilik diizeyinde aktif karlilik tizerinde istatistiksel olarak anlamli ve negatif yonde
etkisinin oldugu belirlenmistir. Diger bir ifade ile i¢sel degiskenlerden faiz geliri orani, digsal
degiskenlerden de kisi bast gayri safi yurt i¢i hasila ile enflasyon artarken bankalarin 6zkaynak
karliliklar1 artmakta, i¢sel degiskenlerden faiz giderleri orani digsal degiskenlerden de dolar kuru
artarken bankalarin 6zkaynak karlilig1 azalmaktadir.

Elde edilen bulgulara gore degiskenler itibartyla literatiirdeki arastirmalarla uyum/uyumsuzluk
durumu:

- Bankalarin faiz gelirlerinin toplam aktiflere oranim temsilen “FAIZGEL” igsel bagimsiz
degiskeni anlamli ve pozitif tespite iligskin; Ayaydin ve Karakaya (2014), Kirkic (2018) Giiler
(2019) ve Aydin (2019) ile uyumlu ancak Y1ildiz (2018) ile istatistiki olarak anlamli iligki tespit
edilemedigi dolayisiyla uyumsuz oldugu,

- Kisi bagma diisen milli hasilay1 temsilen “KBGSYIH” dissal bagimsiz degiskeni anlamli ve
pozitif tespite iliskin; literatiirde bu oran ile benzer sekilde GSYIH orani ile iliskili tespitler
yoniiyle; Ata (2009), Aydin (2019) ve Akgiines (2021) ile uyumlu oldugu ancak Karakus ve
Kiiciik (2016) ile negatif yonde etki dolayisiyla uyumsuz oldugu,

- Ulke enflasyon oranmi temsilen “ENF” dissal bagimsiz degiskeni anlamli ve pozitif tespite
iliskin; Kaya (2002), Atasoy (2007), Athanasoglou v.d., (2008), Trujillo-Ponce (2013), Saritas
(2016), Aydin (2019) ve Akgiines (2021) ile uyumlu oldugu ancak Sufian ve Habibullah (2009),
Gundogdu ve Aksu (2011), Akbas (2012), Karakus ve Kiigiik (2016) negatif yonlii etki oldugu
ve Demirel vd. (2021) anlaml1 iliski olmadig1 dolayisiyla uyumsuz oldugu,

- Bankalarin faiz giderlerinin toplam aktiflere oranii temsilen “FAIZGID” igsel bagimsiz
degiskeni anlamli ve negatif tespite iliskin; Kirki¢ (2018) ile uyumlu oldugu,

- Ddviz kuru baglaminda kullanilan Amerikan Dolarmi temsilen “DOLAR” digsal bagimsiz
degiskeni anlamli ve negatif tespite iliskin; Cakircali (2015) ile anlamli olmasi, Karakus ve
Kiigiik (2016) ile Kirkig (2018) negatif yonlii olmasi dolayisiyla uyumsuz oldugu,

- Bankalarin sermaye yeterlilik oranini temsilen “SYO” i¢sel bagimsiz degiskeni ile anlamli etki
olmadigina iligkin; Yiiksel vd. (2018) ile uyumlu ancak Dizgil (2017) pozitif yonlii iliski olmas1
itibariyla ve Ata (2009) ve Giiler (2019) c¢alismalarinda negatif yonli etki oldugu dolayisiyla
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uyumsuz oldugu,

- Kiymetli madenler baglaminda gram altin1 temsilen “ALTIN” digsal bagimsiz degiskeni ile
anlamli etki olmadigina iligkin, bu degiskeni kullanmis bulunan literatiirde herhangi bir
caligsmaya rastlanilmadigi,

- Mevduat yatirim ile ilgili faiz oranim1 temsilen “FAIZ” digsal bagimsiz degiskeni ile anlaml
olmadigina iligkin ise; Riaz ve Mehar (2019) anlaml1 olmasi dolayisiyla uyumsuz oldugu

seklindedir.

4. Sonuc¢

Tiirkiye ekonomisi i¢in bankalar énemli bir islev gérmekte olup, 2024 yili itibartyla aktif
biiyiikliiklerine gore, finansal sektdrde bankacilik sektoriiniin pay1 yiizde 73,1 olarak gerceklesmistir.
Bankalar faaliyetleri geregi fon fazlasi olan ekonomik birimlerden mevduat toplarlar ve topladiklari
fonlar1 fon ihtiyact bulunan ekonomik birimler i¢in krediye doniistiirmek suretiyle finansal aracilik
hizmeti goriirler. Mevduat bankalar topladiklar1 fonlarla birlikte elde ettikleri yabanci kaynaklar1 ve
O0zkaynaklar1 da faiz kazanci elde etmek igin degerlendirirler. Bankalar finans sektorii olarak
ekonominin belkemigi ve ekonomik biiyiimenin ana unsurlaridir.

Isletmeler kar elde etmek iizere kurulduklari dolayisiyla karlilik rasyosu tiim isletmeler
yoniinden 6nemli bir performans olgiitiidiir. Karlilig1 tespit etmede 6zkaynak karliligi ve aktif karlilig
orani kullanilmaktadir. Banka ortaklar1 yoniinden aktif karlilig1 ve 6zkaynak karliligi 6nemli bir rasyo
olup, bu oranda olas1 gelismeler dikkatle takip edilmesi gerekmektedir.

Bu c¢aligma kapsaminda, Tiirkiye ekonomisi agisindan 6nem arz eden bankalardan Borsa
Istanbul kapsaminda islem gérenlerin 11 adet bankanin karliliklari iizerinde etkili olan faktorlerin tespit
edilmesi amacglanmistir. Bu ¢alismada yapilan analize temel teskil eden veriler, Tiirkiye Bankalar
Birligince hazirlanmig bulunan Tiirkiye'de Bankacilik Sistemi Secilmis Rasyolar istatistik raporlarindan
elde edilmistir. Analize dahil bankalarin 2010-2023 yillar1 arasinda 6zkaynak karliligina ve aktif
karliligina etki eden igsel ve digsal faktorler aragtirilmistir. Calismada, iki ayr1 model kurularak bu iki
modelde aktif karlilik ve 6zkaynak karlilik rasyolar1 bagimli degisken olarak kullanilmigtir. Calismanin
icsel bagimsiz degiskenlerini faiz gelirleri/aktif toplami, faiz giderleri/aktif toplami, sermaye yeterlilik
orani olustururken, digsal bagimsiz degiskenlerini ise dolar kuru (TL/$), gram altin fiyat1 (TL/gr), faiz
orani (%), kisi bas1 gayri safi hasila (TL) ve enflasyon orani (%) olusturmaktadir. Arastirma sonucunda
modellere gore elde edilen bulgular degerlendirildiginde,

- Aktif Karhligimin bagimli degisken oldugu modelde; faiz geliri oran1 (FAIZGEL), kisi bas
gayri safi yurt i¢i hasila (KBGSY1H) ve enflasyonun (ENF) %S5 istatistiki anlamlilik diizeyinde
aktif karhlik iizerinde istatistiksel olarak anlamli ve pozitif, faiz gideri oran1 (FAIZGID) ve
dolar kurunun (DLR) ise %5 istatistiki anlamlilik diizeyinde aktif karlilik iizerinde istatistiksel
olarak anlamli ve negatif yonde etkisinin oldugu tespit edilmistir.

- Ozkaynak Karliliginin bagiml degisken oldugu modelde; faiz geliri oran1 (FAIZGEL), kisi basi
gayri safi yurt i¢i hasila (KBGSY1H) ve enflasyonun (ENF) %5 istatistiki anlamlilik diizeyinde
ozkaynak karlihi@ {izerinde istatistiksel olarak anlamli ve pozitif, faiz gideri oran1 (FAIZGID)
ve dolar kurunun (DLR) ise %5 istatistiki anlamlilik diizeyinde aktif karlilik tizerinde
istatistiksel olarak anlamli ve negatif yonde etkisinin oldugu belirlenmistir.

Bu ¢aligmanin konusu kapsaminda literatiir incelendiginde, genel olarak uyumlu sonuglar elde
edildigi goriilmekle birlikte kapsamli veri seti ile genis perspektifte uygulanan arastirma ¢aligmasi
bankalar ile ilgili 6zgiin bir analize sahiptir. Bu analiz segilen i¢sel bagimsiz degiskenler ve dissal
bagimsiz degiskenlerin isabetli olmas1 hasebiyle aktif karliligmma ve 6zkaynak karliligina etki eden
faktorlerin tespiti acisindan literatiire katki sunacagi degerlendirilmektedir. Aragtirmacilarin daha sonra
siire¢ igerisinde aktif ve 6zkaynak karliligia etki eden igsel ve dissal faktorlerin farkli sektorlerdeki
sirketler ile ilgili arastirma yapmalarina imkan saglayacagi disiiniilmektedir. Bundan sonraki
caligmalarda farkli banka gruplar ile ilgili karsilastirma yapilarak bankalarin aktif karliligina ve
Ozkaynak karliligina etki eden faktorlerle ilgili degisik calismalar gergeklestirilebilir.
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Bankacilik sektoriine yonelik oneriler baglaminda; igsel faktorlerden faiz geliri orani, digsal
faktorlerden ise kisi basi gayri safi hasila ve enflasyon orani karliliklar iizerinde olumlu etkiye sahip
oldugu i¢in faiz gelirleri orani iizerinde daha etkili faaliyetlerde bulunarak, dissal faktdrlerden kisi bast
gayri safi yurt i¢i hasila ve enflasyon oranin1 dikkate alarak bilangolarinda ve kar-zarar tablolarinda
karlilig1 arttiracak onlemler alarak firma degerlerini yiikseltme cabalarinin artmasi beklenmektedir.
Ayrica; ekonomik biiylime ve gelismeyi destekleyen temel bir yapi tasi olan bankalarin gelismesi ve
fonksiyonlarim daha etkin bir sekilde yerine getirebilmesi i¢in, 6zkaynaklarimi arttirmalari, muhtemel
risklere kars1 likit varliklarini giiglendirmeleri gerekli goriilmektedir. Tiirkiye’de bankacilik sisteminin,
mali regiilasyon ve kontrol mekanizmalar1 sayesinde, temel fonksiyonu olan aracilik faaliyetlerini daha
verimli olarak yerine getirmesi beklenmektedir.

Yazar beyam

Arastirma ve yayin etigi beyam

Bu ¢alisma bilimsel arastirma ve yayin etigi kurallarina uygun olarak hazirlanmstir.

Etik kurul onay1

Bu ¢alisma i¢in etik kurul onay1 gerekmemektedir.

Yazar katkilar1

Yazar ¢alismayi tek bagina hazirlamustir.

Cikar catismasi

Yazarlar agisindan ya da tigiincii taraflar agisindan ¢alismadan kaynakli ¢ikar ¢atigmasi bulunmamaktadir.
Destek beyani

Bu ¢aligma igin herhangi bir destek alinmamustir.
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