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Finansal Gelisme ve Ekonomik
Blyume lliskisi: Turkiye Ornegi
Ozet

Bu galismanin amaci, Tlrkiye’de finansal gelisme ile ekonomik blyime arasin-
daki iliskinin nedensellik boyutunu, zaman serisi verilerine dayali yéntemlerle
analiz etmektir. Bu amag dogrultusunda, Tirkiye’de finansal gelisme ile ekono-
mik blylime arasindaki iliski, 1987Q1-2007Q3 dénemine iliskin tg aylik veriler
kullanilarak Engle-Granger esbutlinlesme yontemi (E-G) ve Granger nedensellik
testine dayanan hata diizeltme modeli ile arastinimistir. Analiz sonucunda, finan-
sal gelisme ile ekonomik blylme arasindaki iligkinin yéntinin hem uzun hem de
kisa donemde ekonomik blylimeden finansal gelismeye dogru oldugu belirlen-
migtir. Bu durum, analiz déneminde, Turkiye icin “talep takipli” hipotezin gecerli
oldugunu ortaya koymaktadir. Ayrica, analiz sonucunda ne uzun ne de kisa d6-
nemde “arz éncullli” hipotezi destekleyen herhangi bir bulguya rastlanmamistir.
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The Relationship Between Financial
Development and Economic Growth: the Case
of Turkey

Abstract

The purpose of this study is to analyze the causality between financial develop-
ment and economic growth in Turkey by using time series methodology. To this
end, the relationship between financial development and economic growth in
Turkey is investigated by applying Engle-Granger cointegration procedure and
error correction model based on Granger causality test for the quarterly data of
the period 1987Q1-2007Q3. As a result of the analysis, we found that the directi-
on of the causality between financial development and economic growth is from
economic growth to financial development both in the long and short run. This
finding shows that demand following hypothesis is valid for Turkey for the afore-
mentioned period. Otherwise, no evidence supporting supply leading hypothesis
can be found neither in the long nor in the short run.
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