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Oz

Finansal derinlesme, finansal sistemin gelismislik derecesinin ve kullanilan arag gesitliliginin bir olgisudur.
Finansal sektoriin ekonomi Uzerinde olumlu etkilerinin olabilmesi, finansal gelisme ve derinlesmeye baglidir.
Finansal derinlesme, finansal sistemlerin, etkin sermaye dagilimini saglama ve tasarruflari harekete gegirme gibi
fonksiyonlari en iyi sekilde yerine getirmesi durumunda gergeklesecektir. Bu durumda finansal sektoriin ekonomik
blyimeye katkisi da ylksek olacaktir. Finansal sektdr ile ekonomik gelisme arasindaki iliskiye dair ¢alismalarin
tarihi hayli eskiye gider. ilkin Schumpeter (1911) le giindeme gelen konu, Gurley ve Shaw (1955), Cameron vd.
(1967), Goldsmith (1969), Mckinnon (1973), Shaw (1973) ve Fry (1978) ile yerlesiklik kazanmis bir literatlr haline
gelmistir. Bu alandaki ilk katkilar, finansal gelisme ve ekonomik blyume arasinda pozitif ve anlamli bir iligki
bulmuslardir. Bu galismada Turkiye’'de finansal derinlik ve ekonomik biiyiime arasindaki iliskiyi ortaya koyabilmek
icin 1960-2012 yillik verileri kullanilmistir. Calismada, kullanilan ekonomik blyime degiskeni duragan iken diger
degiskenler duragan-disidir. Bu nedenle estimlesme analizi icin Pesaran’in ARDL sinir testinin kullaniimasini
gerekmektedir. Buna gore M2, toplam krediler ve 6zel sektore verilen krediler ile ekonomik blylme arasinda uzun
doénemli iliski oldugu bulunmustur. Degiskenler arasindaki nedenselligin yonunlt belirlemek icin Toda ve
Yamamoto (1995) dinamik nedensellik sinamasi kullaniimistir. Sonuglar genel olarak finansal derinlikten
ekonomik blylimeye dogru tek yonli nedensellik oldugunu gostermektedir. Bu sonug ilgili donem igin Turkiye'de
arz onculli gérusun gegerli oldugunu ortaya koymaktadir.
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Abstract

Financial deepening is an indicator that shows the development of financial system and a wider choice of financial
services. The role that the financial system plays in economic growth depends on financial development and
deepening. Financial deepening refers to a financial system that provides an efficient allocation of capital and an
increase in savings. In case of financial deepening, the relationship between financial development and economic
growth would be stronger. The relationship between financial development and economic growth has received an
attention since the work of Schumpeter (1911). Gurley and Shaw (1955), Cameron et al. (1967), Goldsmith
(1969), Mckinnon (1973), Shaw (1973) and Fry (1978) are some of the classics of the literature. Early
contributions have found a positive and meaningful relationship between financial development and economic
growth. In order to reveal the relationship between financial deepening and economic growth in Turkey the 1960-
2012 annual data are used. In this study, the economic growth variable is stationary while the other variables are
non-stationary. Therefore, we have to use Pesaran et al (2001)’'s ARDL bounds test for the cointegration analysis.
Accordingly, we have been found that long-term relationships among M2/GDP, total loans/GDP and loans to the
private sector/GDP on economic growth. To determine the direction of causality between variables Toda and
Yamamoto (1995) dynamic causality test is used. Results generally show that from financial deepening to
economic growth in unidirectional causality. These results reveal that opinion of priority supply is valid in Turkey
for the relevant period.
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