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OzZET

Bu calismada Tirkiye'de finansal gelisme ile ekonomik biiyiime arasindaki iliskinin incelenmesi amaglanmistir. Bu
amag dogrultusunda 6zel kesime saglanan yurtici krediler, 6zel kesime bankalar tarafindan saglanan krediler ve M2
para arzi gibi ¢ farkli finansal gelisme gostergesi araciliglyla 1960-2013 dénemi incelenmistir. Onceki
¢alismalardan farkl olarak bu ¢alismada, her donemi ayri ayri inceleyebilmek amaciyla zamanla degisen nedensellik
yaklasimi kullaniimistir. Calisma sonucunda 6zel kesime saglanan yurtigi kredilerden ekonomik biylimeye dogru
nedensellik iliskisinin 1998-2002 dénemi icin gecerli oldugu gorilmistiir. Ozel kesime bankalar tarafindan saglanan
yurtici krediler baz alindiginda, finansal gelismeden ekonomik blyimeye dogru nedensellik iliskisi ise 1998-2009
donemi igin gegerlidir. Ayrica, M2 para arzindan ekonomik biylimeye dogru tek yonlii nedensellik iligkisinin 1998-
2004 dénemi icin gecerli oldugu sonucuna ulagiimistir.
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ABSTRACT

This study aims to investigate the relationship between financial development and economic growth in Turkey. For
this purpose, the annual period from 1960 to 2013 is examined with three type financial development indicators i.e.
domestic credit to private sector, domestic credit to private sector by banks and M2 money supply. Unlike previous
studies, this study uses time varying causality approach to determine the causal relationship between financial
development and economic growth in each period. The result shows that the causality from domestic credit to
private sector to economic growth is valid for the period of 1998-2002. In case of domestic credit to private sector
by banks, causality from financial development to economic growth is exist in the period of 1998-2009. In addition,
the unidirectional causality from M2 money supply to economic growth is valid for the period of 1998-2004.
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