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*HQHOOLNOH� ILQDQVDO� SL\DVDODU�� ]DPDQÕQ� KHUKDQJL� ELU� SHUL\RGXQGD�
WDVDUUXIODUÕ� HWNLQ� ELU� úHNLOGH�� IRQODUÕ� \DWÕUÕP� LoLQ� NXOODQDFDNODUD� GROD\OÕ� \DGD�
GROD\VÕ]�ILQDQVPDQ�úHNOLQGH��RSWLPDO�ELoLPGH�WDKVLV�HWPHNWHGLU��$QFDN�ILQDQVDO�
SL\DVDODUÕQ� URO��� ILQDQVDO� VLVWHPLQ� HNRQRPLN� \DSÕ� LoLQGHNL� HWNLQOL÷L� YH� \HUL� LOH�
LOLúNLOLGLU�� %X� \DSÕ� LoHULVLQGH� ILQDQVDO� SL\DVDODU� ULVN� G|Q�úW�UPH�� \DWÕUÕPODU�
KDNNÕQGD�ELOJL�HGLQPH�YH�\|QHWLFLOHUL�GHQHWOHPH�IRQNVL\RQODUÕQD�VDKLSWLU�� 

%X� oDOÕúPDQÕQ� DPDFÕ�� � ILQDQVDO� SL\DVDODU� YH� E�\�PH� HWNLOHúLPLQLQ��
7�UNL\H¶GH�YDUOÕ÷Õ�YH�DQODPOÕOÕ÷ÕQÕQ�DPSLULN�RODUDN�LQFHOHQPHVLGLU� 

dDOÕúPDGD� 7�UNL\H¶\H� DLW� ����-2002 dönemi verileri ile regresyon 

DQDOL]L� \DSÕOPÕúWÕU�� 3L\DVDODU� SDUD� YH� VHUPD\H� SL\DVDODUÕ� úHNOLQGH� DOW� JUXSODUÕ�
WHPVLO�HGHFHN�GH÷LúNHQOHUL� LoHUPHNWHGLU�YH�EX�SL\DVDODUÕQ�HNRQRPLN�E�\�PH\H�
HWNLVL�LQFHOHQPLúWLU��+LVVH�VHQHGL�SL\DVDODUÕ�HNRQRPLN�E�\�PH\L�GHVtekleyebilir 

DQFDN�EXOJXODUÕPÕ]�7�UNL\H�LoLQ�EXQX�J|VWHUPHPHNWHGLU� 
$QDKWDU�.HOLPHOHU� Finansal piyasalar, ekonomik büyüme�
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Financial markets are the channels through which funds flow from one 

market participant to another. These markets facilitate trade between buyers and 

sellers of financial assets or allow traders to exchange one set of financial 

characteristics for another one in the same way that the commodity markets 

permit the exchange of goods. On the other hand financial markets allow 

individuals and institutions to trade loanable funds. There are three types of 

participants in the financial markets that borrowers, lenders and intermediaries. 

Nevertheless, the growing importance of stock markets around the world has 

recently opened a new area of research into the relationship between financial 

markets and economic growth.  

The aim of this study, utilizing time series methods and data from 

Turkey for 1989-2002 periods, we examine financial markets affect on economic 

growth. Our results support that, stock markets may be able to promote 

economic growth but in Turkey doesn’t. 

.H\ZRUGV : Financial markets, economic growth  
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6RQ�]DPDQODUGD�ILQDQVDO�JHOLúPH�YH�HNRQRPLN�E�\�PH�DUDVÕQGDNL�LOLúNL�

DUDúWÕUPDFÕODUD� \HQL� oDOÕúPD� DODQODUÕ� RUWD\D� oÕNDUPÕúWÕU�� 6RQ� RQ� \ÕOGD� JHOLúHQ�
SL\DVDODUÕQ� �HPHUJLQJ�PDUNHWV�� � WRSODP� G�Q\D� NDSLWDOL]DV\RQXQGDQ� DOGÕ÷Õ� SD\�
\�]GH� �¶� H� \DNÕQ� ELU� G�]H\den yüzde 13’e yükselirken, dünya hisse senedi 

SL\DVDODUÕQÕQ� WRSODP� GH÷HUL� ���� WULO\RQ� GRODUGDQ� ����� WULO\RQ� GRODUD�
\�NVHOPLúWLU��/HYLQH���������%XQXQ�VRQXFXQGD�OLWHUDW�UGH�HNRQRPLN�E�\�PH\H�
ILQDQVDO�SL\DVDODUÕQ�HWNLVL�JHQLú�ELoLPGH�WDUWÕúÕOPD\D�EDúODPÕúWÕr. 

%X� WDUWÕúPD� ILQDQVDO� SL\DVDODUÕQ� �o� WHPHO� URO�� �]HULQH� RGDNODQÕU��
%LULQFLVL�� ILQDQVDO� SL\DVDGD� DOÕFÕ� YH� VDWÕFÕQÕQ� ELUELULQL� HWNLOHPHVL� LOH� VDWÕODFDN�
YDUOÕ÷ÕQ� IL\DWÕQÕQ� WHVSLW� HGLOPHVLGLU�� øNLQFLVL�� ILQDQVDO� SL\DVDODU� \DWÕUÕPFÕODUD�
ILQDQVDO�YDUOÕNODUÕ�VDWPD�PHNDQL]PDVÕ�VD÷ODUODU��d�QN��ILQDQVDO�SL\DVDODU�OLNLGLWH�
\DUDWÕUODU�� ho�QF�V��� ILQDQVDO� SL\DVDODU� LúOHPOHULQ� DUDúWÕUPD� YH� ELOJL�
PDOL\HWOHULQL� D]DOWÕUODU�� �)DER]]L� YH�0RGÕJOÕDQÕ�� ������ ���� /LWHUDW�UGH� ILQDQVDO�
JHOLúPH� LOH� HNRQRPLN� E�\�PH� DUDVÕQGDNL� LOLúki ana konulardan birisidir. Neo 

NODVLN� HNRQRPLVWOHUH� J|UH� ILQDQVDO� JHOLúPH�� HNRQRPLN� E�\�PHQLQ� |QHPOL�
ELOHúHQOHULQGHQ� ELU� WDQHVLGLU�� ù|\OH� NL�� ILQDQVDO� DUDFÕOÕN� VHUPD\HQLQ� HWNLQ�
ELoLPGH� WDKVLVLQL� VD÷ODU� YH� HNRQRPLN� E�\�PH\L� NROD\ODúWÕUÕU�� $\UÕFD� ILQDQVDO�
DUDFÕODU��VHUPD\H�ELULNLPL�YH�WHNQRORMLN�\HQLOLNOHU�NDQDOÕ\OD�HNRQRPLN�E�\�PH\L�
DUWÕUÕUODU��)LQDQVDO�SL\DVDODUÕQ�HNRQRPLN�E�\�PH\L�HWNLOHPH�V�UHFL�ùHNLO���GHNL�
gibidir.  

7HRULN�RODUDN�ILQDQVDO�SL\DVDODU��IRQ�ID]ODVÕ�RODQ�HNRQRPLN�ELULPOHUGHQ�
IRQ�DoÕ÷Õ�RODQODUD�IRQ�WUDQVIHUL�\DSDUODU��%XQXQ�\DQÕ�VÕUD�ILQDQVDO�VLVWHP�D��ULVN�
WUDQVIHUL� VD÷ODU� E�� OLNLGLWH� VD÷ODU� F�� IRQ� DU]� YH� WDOHS� HGHQOHULQ� IDUNOÕ� SRUWI|\�
WHUFLKOHULQH� N|SU�� ROXU� G�� IRQODUÕ� HWNLQ� NXOODQÕODELOHFHN� DODQODUD� WDKVLV� HGHU� H��
ND\QDNODUÕQ� \DWÕUÕP� SURMHOHULQH� WDKVLVLQL� VD÷ODU� I�� PDOODUÕQ� YH� KL]PHWOHULQ�
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GH÷LúLPLQL� NROD\ODúWÕUÕU�� $\UÕFD� ILQDQVDO� VHNW|U�� WDVDUUXI� RUDQÕQÕ� DUWÕUDUDN�
ekonomik büyümeyi etkiler. (Schall ve Haley, 1996: 15 ) 
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ùHNLO��)LQDQVDO�6LVWHPLQ��(NRQRPLN�%�\�PH\L�(WNLOHPH�6�UHFL�

 
Kaynak: LEVINE, Ross. (1997), )LQDQFLDO�'HYHORSPHQW�DQG�(FRQRPLF�

*URZWK��9LHZV�DQG�$JHQGD��-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH,�6D\Õ�����V�706 

� %X� oDOÕúPD� ����-2002 dönemi zaman serisi verilerini kullanarak 

Türkiye’de finansal piyasaODUÕQ� HNRQRPLN� E�\�PH\H� HWNLVLQL� LQFHOH\HFHNWLU��
dDOÕúPDQÕQ� ELULQFL� E|O�P�QGH� GDKD� |QFH� \DSÕOPÕú� oDOÕúPDODU� YH� 7�UNL\H¶GH�
ILQDQVDO� SL\DVDODUGDNL� JHOLúLP�� LNLQFL� E|O�PGH� oDOÕúPDQÕQ� \|QWHPL�� �o�QF��
bölümde veri ve kaynaklar, dördüncü bölümde ise bulgular incelenmekte olup 

VRQ�E|O�PGH�LVH�VRQXo�\HU�DOPDNWDGÕU� 

       Piyasa Temel Problemleri 
-       Bilgi maliyetleri 
-     ��øúOHP�PDOL\HWOHUL 

       Finansal Fonksiyonlar 
- TasarrufODUÕ�\|QOHQGLUPHN 
-     Kaynak tahsisi 
- ùLUNHW�NRQWURO� 
- 5LVN�\|QHWLPLQL�NROD\ODúWÕUPDN 
 

�������%�\�PHQLQ�.DQDOODUÕ 
- 6HUPD\H�ROXúXPX 
- Teknolojik yenilik 

)LQDQVDO�SL\DVDODU�YH�DUDFÕODU 

Büyüme 
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$PSLULN� DUDúWÕUPDODU� JHQHOGH� ILQDQVDO� SL\DVDODU�� |]HOGH� KLVVH� VHQHGL�

SL\DVDODUÕ� LOH� HNRQRPLN� E�\�PH� DUDVÕQGD� LOLúNL� EXOPXúODUGÕU��*ROGVPLWK�������
ILQDQVDO�DUDFÕODUÕQ�YDUOÕNODUÕQÕ�*6<ø+¶�\D�E|OHUHN�ROXúWXUGX÷X�ILQDQVDO�JHOLúPH�
G�]H\L� LOH� HNRQRPLN� E�\�PH� DUDVÕQGD� DQODPOÕ� LOLúNL� EXOPXúWXU�� $WMH� YH�
Jovanovic(1993) 1980-1988 döneminde 39 ülkenin verilerini kullanarak 

\DSWÕNODUÕ� oDOÕúPDGD� JHQHOGH� VHUPD\H� SL\DVDODUÕQÕQ� |]HOGH� PHQNXO� NÕ\PHW�
ERUVDODUÕQÕQ� J|UHOL� KDFPLQLQ� LOHULNL� \ÕOODUGD� IHUW� EDúÕQD�PLOOL� JHOLULQ� E�\�PHVL�
�]HULQH�SR]LWLI�HWNL�\DSWÕ÷ÕQÕ�EXOPXúODUGÕU�� 

King ve Levine(1993) 1960-1989 döneminde 80 ülke verileriyle 

\DSWÕNODUÕ� oDOÕúPDODUÕQGD� E�\�PH� YH� ILQDQVDO� JHOLúPH� DUDVÕQGD� J�oO�� LOLúNL�
bulPXúODUGÕU�� %X� DUDúWÕUPDFÕODUD� J|UH� ILQDQVDO� JHOLúPHQLQ� G�]H\L� HNRQRPLN�
büyüme için iyi bir göstergedir. 

 /HYLQH�YH�=HUYRV�������KLVVH�VHQHGL�SL\DVDVÕ�SL\DVD�NDSLWDOL]DV\RQXQXQ�
*6<ø+¶� \D� RUDQÕ� YH� LúOHP� KDFPLQLQ� *6<ø+¶� \D� RUDQÕ� GH÷LúNHQOHULQL� KLVVH�
senedi pi\DVDVÕ� JHOLúPH� J|VWHUJHVL� RODUDN� DOPÕúODUGÕU�� dDOÕúPDODUÕQGD� KLVVH�
VHQHGL� SL\DVDVÕ� JHOLúLPL\OH� HNRQRPLN� E�\�PH� DUDVÕQGD� SR]LWLI� NRUHODV\RQ�
EXOPXúODUGÕU� 
� *�UVR\� YH� 0�VO�PRY������� oDOÕúPDODUÕQGD�� �ONHOHU� ED]ÕQGD� NHVLQ�
sonuçlar bulamamakla birlikte, borsalarOD�HNRQRPLN�E�\�PH�DUDVÕQGDNL�LOLúNLQLQ�
GDKD�J�oO��RODELOHFH÷LQL�EHOLUWPLúOHU�YH�7�UNL\H�LoLQ�EXOJXODUÕQGD�LNL�GH÷LúNHQLQ�
ELUELULQL�HWNLOHGL÷LQL�EHOLUWPLúOHUGLU� 

Harris(1997) 1980-�����SHUL\RGX�LoLQ�����ONH�YHULOHUL�LOH�LNL�DúDPDOÕ�HQ�
küçük kareler  metoduQX�NXOODQDUDN�\DSWÕ÷Õ� oDOÕúPDGD� D]�JHOLúPLú��ONHOHU� LoLQ�
VHUPD\H� SL\DVDVÕQÕQ� HNRQRPLN� E�\�PH\L� DoÕNODPDGÕ÷ÕQÕ�� JHOLúPLú� �ONHOHU� LoLQ�
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VHUPD\H� SL\DVDVÕQÕQ� KDFPLQLQ� HNRQRPLN� E�\�PH� �]HULQGHNL� HWNL� G�]H\LQLQ�
N�o�N�YH�LVWDWLVWLNVHO�|QHPLQLQ�]D\ÕI�ROGX÷XQX�EXOPXúWXU� 

6LJQ�������LVH�oDOÕúPDVÕQGD�JHOLúPHNWH�RODQ��ONHOHUGHNL�ERUVDODUÕQ�KÕ]OÕ�
E�\�PHVLQLQ� WRSODP� WDVDUUXIODUÕQ� DUWPDVÕQGDQ� ND\QDNODQPDVÕQÕQ� ú�SKHOL�
ROGX÷XQX��EDQND�PHYGXDWÕQGDQ�KLVVH�VHQHGL�DOÕPÕQD�JHoLú�úHNOLQGH�WDVDUUXIODUGD�
ELU�\|Q�GH÷LúLNOL÷LQLQ�V|]�NRQXVX�ROGX÷XQXQ�EX��ONH�ERUVDODUÕQÕQ�JHoPLú�\ÕOODU�
LWLEDUL\OH�\DWÕUÕPODUÕ�DUWÕUGÕ÷ÕQD�GDLU�NDQÕW�EXOXQPDGÕ÷ÕQÕ�EHOLUWPLúWLU�� 

'�Q\DGD� ILQDQVDO� SL\DVDODUGD� OLEHUDOL]DV\RQ� ����¶� OHUGH� EDúODPDVÕQD�
UD÷PHQ� 7�UNL\H� DQFDN� � ����¶� OL� \ÕOODUGD� VHUEHVWL� VD÷OD\DELOPLútir. Türkiye’de 

�����\ÕOÕQGD�X\JXODQPD\D�EDúODQDQ� ILQDQVDO� OLEHUDOL]DV\RQ� �SROLWLNDODUÕQÕQ�DQD�
DPDFÕ�� HNRQRPLGH� WDVDUUXIODUÕQ� DUWWÕUÕODUDN� ILQDQVDO� VLVWHP� DUDFÕOÕ÷Õ� LOH� �UHWNHQ�
NHVLPH�DNWDUÕOPDVÕ�YH�EX�úHNLOGH�HNRQRPLN�E�\�PHQLQ�JHUoHNOHúWLULOPHVL�RODUDN�
iIDGH� HGLOLU�� %X� JHQHO� oHUoHYH� LoLQGH� WDQÕPODQDQ� ILQDQVDO� OLEHUDOL]DV\RQ� LOH�
ILQDQVDO�VLVWHP�\HQL�ELU�ER\XW�ND]DQPÕúWÕU� 

)LQDQVDO� VHNW|UGH� ����� VRQUDVÕ� \DúDQDQ� � \HQLGHQ� \DSÕODQPD�� VLVWHPGH�
EDQNDFÕOÕN� NHVLPLQLQ� J�F�Q�� DUWÕUÕUNHQ�� PHQNXO� NÕ\PHW� SL\DVDVÕ� YH� GL÷HU�
DUDFÕODUÕQ�JHOLúLPLQL�\HWHULQFH�VD÷OD\DPDPÕúWÕU��'L÷HU�\DQGDQ�ILQDQVDO�VLVWHPGH�
X]XQ�YDGHOL�IRQ�DU]HGHQ�NXUXPVDO�\DWÕUÕPFÕODUGDQ�VLJRUWD�úLUNHWOHULQLQ�LVH�ND\QDN�
\DUDWPDGÕ÷Õ� YH� VHNW|U�Q�HNRQRPLN�NDONÕQPD\Õ� HWNLOH\HFHN�ER\XWWD�JHOLúPHGL÷L�
görülmektedir. (Ersel, 1999: 119) 

����¶� OÕ� \ÕOODUGD� NDPX� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD�� GHYOHWLQ� 0HUNH]�
%DQNDVÕ� ND\QDNODUÕ� \HULQH��PHQNXO� NÕ\PHWOHU� DUDFÕOÕ÷Õ� LOH� ERUoODQPDVÕ� VRQXFX��
PHQNXO� NÕ\PHWOHU� SL\DVDODUÕQGD� NDPXQXQ� D÷ÕUOÕNWD� ROGX÷X� ELU� \DSÕ\D� \RO�
DoPÕúWÕU�� 0HQNXO� NÕ\PHW� VWRNODUÕ� �RXWVWDQGLQJ� VHFXULWLHV�� LoLQGH� ����� \ÕOÕ�
LWLEDUL\OH� NDPX� NHVLPL�� VWRNODUÕQ� ���� VÕQD� VDKLSWLU�� %X� V�UHo� ILQDQVDO�
SL\DVDODUGDQ� UHHO� NHVLPH� ND\QDN� DNWDUÕPÕQÕ� NÕVÕWODGÕ÷Õ� JLEL� IDL]� RUDQODUÕQÕQ�
\�NVHOPHVLQH� GH� QHGHQ� ROPXúWXU�� .DPX� PHQNXO� NÕ\PHW� JHWirilerinin yüksek 
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ROPDVÕ�QHGHQL\OH���ONH�WDVDUUXIODUÕQÕQ�UHHO�\DWÕUÕPODU�\HULQH�NDPX\D�DNWDUÕPÕQÕQ�
VD÷ODQGÕ÷Õ�� EDQNDODUÕQ� .DPX�0HQNXO� .Õ\PHW� 6WRNODUÕ� NDOHPLQGH� RUWD\D� oÕNDQ�
DUWÕúWDQ�L]OHQHELOLU� 

øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ�����-1999 dönemi içinde hacimsel 

RODUDN� JHOLúPH� J|VWHUPLú� DQFDN� HNRQRPL� LoLQGHNL� D÷ÕUOÕ÷Õ� G�ú�N� VHYL\HGH�
NDOPÕúWÕU�� /RQGUD� %RUVDVÕQGD� ����� \ÕOÕQGD� ������ úLUNHW� IDDOL\HW� J|VWHULUNHQ�
ø0.%¶� GH� ���� úLUNHWLQ� KLVVH� VHQHWOHUL� LúOHP� J|UP�úW�U�� %XQD� ED÷OÕ� RODUDN�
/RQGUD�%RUVDVÕ�����������PLO\RQ�'RODUOÕN�SL\DVD�GH÷HULQH�VDKLSNHQ��ø0.%¶�QLQ�
D\QÕ�G|QHPGH�SL\DVD�GH÷HUL���������PLO\RQ�'RODUGÕU��*HOLúPHNWH�ELU�ERUVD�RODQ�
ø0.%¶�QLQ�SL\DVD�NDSLWDOL]DV\RQXQXQ�0LOOL�*HOLUH�RUDQÕ�oRN�G�ú�N�VHYL\HOHUGH�
NDOPÕúWÕU���KWWS���ZZZ�LPNE�JRY�WU�GRQHPVHOEXOWHQ�\LOlikrapor.htm) 

7�UNL\H¶� GH� ������¶� H� \DNÕQ� DQRQLP� úLUNHWLQ� YDUOÕ÷ÕQD� UD÷PHQ�� VDGHFH�
����úLUNHW�KDOND�DoÕNWÕU�YH�EXQODUÕQ�GD������Q�Q� �KLVVH� VHQHWOHUL�ERUVDGD� LúOHP�
J|UPHNWHGLU�� 6|]� NRQXVX� VD\ÕQÕQ� D]OÕ÷ÕQD� ED÷OÕ� RODUDN�� ERUVDGD� LúOHP� J|UHQ�
úLUNHWOHULQ� SL\DVD� GH÷HULQLQ� JD\UL� VDIL� PLOOL� KDVÕOD\D� RUDQÕ� ���� RODUDN�
JHUoHNOHúPLúWLU��%X�GD�ø0.%¶QLQ�HNRQRPL�LoLQGHNL�D÷ÕUOÕ÷ÕQÕQ�DUWPDGÕ÷ÕQÕQ�ELU�
göstergesidir.(Karacan, 1997: 163) 

ø0.%¶�GH�SL\DVD�GH÷HUL� HQ�\�NVHN���� úLUNHWLQ�ERUVDQÕQ� WRSODP�SL\DVD�
GH÷HULQLQ����¶�VLQH�VDKLS�ROPDVÕ�YH�LúOHP�KDFPL�HQ�\�NVHN����KLVVH�VHQHGLQLQ�
ERUVDQÕQ�WRSODP�LúOHP�KDFPLQLQ����¶�LQH�VDKLS�ROPDVÕ�ERUVDGD�\R÷XQODúPDQÕQ�
\�NVHN�G�]H\GH�ROGX÷XQX�J|VWHUPHNWHGLU���&DQEDú�YH�'R÷XNDQOÕ������������ 

7�UNL\H¶GH�VHUPD\H�SL\DVDVÕ�HNRQRPL�LoLQGHNL�KDFPLQL�DUWWÕUÕUNHQ�WHPHO�
DPDFÕ� RODQ� � �UHWNHQ� NHVLPH� IRQ� DNWDUÕPÕ� NRQXVXQGD� HWNLQ� ELU� URO�
R\QD\DPDPÕúWÕU�7�UNL\H¶GH� ILQDQVDO� NHVLP� DNW|UOHULQLQ� \ÕOODU� LWLEDUL\OH�
VHNW|UGHNL�SD\ODUÕ�LQFHOHQGL÷LQGH�EDQNDFÕOÕN�NHVLPLQLQ�RUWDODPD�����SD\D�VDKLS�
ROGX÷X�YH� ILQDQV�NHVLPLQGH�GRPLQDQW�ROGX÷X�J|U�O�U��%XQXQ�\DQÕ� VÕUD� UHHO�ELU�
IL\DW� EHOLUOHPH� PHNDQL]PDVÕ� ROXúPDGÕ÷ÕQGDQ� VHUPD\H� SL\DVDVÕ� YH� PHQNXO�
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NÕ\PHW� ERUVDVÕ�� HNRQRPL\H� ELOJL� VD÷ODPD� IRQNVL\RQXQX� WDP� RODUDN� \HULQH�
JHWLUHPHPHNWHGLU�� $\UÕFD�PHQNXO� NÕ\PHW� ERUVDVÕQGD� ROXúDQ� IL\atlar ve veriler 

LWLEDUL\OH�SL\DVDGD�DVLPHWULN�ELOJL�VRUXQXQXQ�YDUOÕ÷Õ�WDUWÕúÕOÕU� 
7�UNL\H� HNRQRPLVLQH� LOLúNLQ� \DSÕODQ� J|]OHPOHU�� HQIODV\RQXQ�

E�\�PH\L� ROXPVX]� \|QGH� HWNLOHGL÷LQL� J|VWHUPHNWHGLU�� ����-2002 

G|QHPLQGH�7�UNL\H¶GH�HQIODV\RQ�VH\UL�ùHNLO���GH�J|U�lmektedir. 
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ùHNLO���7�UNL\H¶GH�(QIODV\RQXQ�����������3HUL\RGXQGDNL�6H\UL�
7�UNL\H¶GH� ����¶OL� \ÕOODUOD� ELUOLNWH� V�UHNOL� RODUDN� \�NVHOHQ� ELU�

HQIODV\RQ� \DúDQPÕúWÕU�� g]HOLNOH� ILQDQVDO� OLEHUDOL]DV\RQXQ�
JHUoHNOHúWLULOGL÷L� ����¶OÕ� \ÕOODUGD enflasyon daha yüksek seviyelerde 

VH\UHWPH\H� EDúODPÕúWÕU�� %X� GXUXP� HNRQRPLGHNL� HQ� E�\�N� EHOLUVL]OL÷L�
ROXúWXUPXúWXU��<�NVHN�HQIODV\RQ��UHHO��FUHWOHUGH�YH�GROD\ÕVÕ\OD�Lo�WDOHSWH�
gerilemeye neden olurken, kredi maliyelerinin de çok yüksek oranlarda 

DUWPDVÕQÕ� VD÷ODPÕúWÕU�� *HUHN� \�NVHN� YH� LVWLNUDUVÕ]� HQIODV\RQXQ� \DUDWÕ÷Õ�
EHOLUVL]OLN� LOH� \DWÕUÕP� PDOL\HWOHULQGHNL� DUWÕú� JHUHNVH� HQIODV\RQD� ED÷OÕ�
RODUDN� UHHO� �FUHWOHUGH� YH� GROD\ÕVÕ\OD� Lo� WDOHSWH� RUWD\D� oÕNDQ� JHULOHPH�
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NDSDVLWH� JHQLúOHWLFL� IDDOL\HWOHUL� HQJHOOHPLúWLU�� %u durum uzun dönemli 

HNRQRPLN�E�\�PH�GLQDPLNOHULQL�ROXPVX]�\|QGH�HWNLOHPLúWLU��
,,��0(72'2/2-ø�

%X� oDOÕúPDQÕQ� DPDFÕ� � 7�UNL\H¶GH� ILQDQVDO� SL\DVDODUÕQ� VHoLOPLú�
göstergelerini kullanarak, 1989-2002 dönemi için finansal piyasalar ile 

HNRQRPLN�E�\�PH�DUDVÕQGDNL�LOLúNLQLQ�YDUOÕ÷ÕQÕ�YH�DQODPOÕOÕ÷ÕQÕ�HQ�N�o�N�NDUHOHU�
yöntemiyle test etmektir. 

/HYLQH� YH� =HUYRV� \DSWÕNODUÕ� oDOÕúPDGD� KLVVH� VHQHGL� SL\DVDODUÕQÕQ�
HNRQRPLN� E�\�PH\H� HWNLVLQL� LQFHOHPHN� LoLQ� DúD÷ÕGDNL� UHJUHV\RQ� GHQNOHPLQL�
NXOODQPÕúODUGÕU� 
  X672&.;*52:7+ �� )(ED                 (1) 

%XUDGD�*52:7+�E�\�PH\L��;�NRQWURO�GH÷LúNHQOHULQL��D �NRQWURO�GH÷LúNHQOHULQ�
�;�� NDWVD\ÕVÕQÕ�� E � 672&.� GH÷LúNHQLQLQ� NDWVD\ÕVÕQÕ�� 672&.� LVH� D\QÕ�
DUDúWÕUPDFÕODU� WDUDIÕQGDQ� ROXúWXUXODQ� LQGHNVOHUL� LoHUPHNWHGLU�� %X� oDOÕúPDGD��
/HYLQH�YH�=HUYRV¶XQ�NXOODQGÕ÷Õ�UHJUHV\RQ�GHQNOHPLQH�X\JXQ�ELoLPGH� 
   )( �*52:7+ HJDD ��� )()(0 )()( ��� (1))LQDQV          (2) 

( ’.......1 QL  e kadar) 

UHJUHV\RQ�GHQNOHPL�ROXúWXUXOPXúWXU��%XUDGD�*52:7+�� ORJDULWPLN�NLúL�EDúÕQD�
E�\�PH�� �)LQDQV��� ILQDQVDO� SL\DVD� GH÷LúNHQOHULQLQ� ORJDULWPLN� GH÷HULQL� WHPVLO�
HGHUNHQ�� �(1)�� LVH� NRQWURO� GH÷LúNHQ� RODQ� HQIODV\RQXQ� E�\�PH� �]HULQGHNL�
HWNLVLQL� J|VWHUPHN� LoLQ� NXOODQÕOPÕúWÕU�� dDOÕúPDGD� � ILQDQVDO� SL\DVDODU�� � SDUD� YH�
VHUPD\H�SL\DVDODUÕQÕ�WHPVLO�HGHFHN�GH÷LúNHQOHUL�LoHUPHNWHGLU� 
 Beck, Demirgüç- Kunt ve Levine(1999:7) “ A New Database of 

)LQDQFLDO� 'HYHORSPHQW´� LVLPOL� oDOÕúPDODUÕQGD� ILQDQVDO� GHULQOL÷LQ� J|VWHUJHVL�
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RODUDN� 0�¶� \L� NXOODQPÕúODUGÕU�� %X� oDOÕúPDGD� GD� ILQDQVDO� GHULQOLN� YH� SDUD�
piyasaODUÕQÕ�WHPVLO�HWPHVL�LoLQ�0��GH÷LúNHQL�NXOODQÕOPÕúWÕU� 
 7�UNL\H¶GH� ILQDQVDO� VLVWHPGH� \HU� DODQ� GL÷HU� ILQDQVDO� DUDFÕODUÕQ� �VLJRUWD�
úLUNHWOHUL�� OHDVLQJ�� IDFWRULQJ�|]HO� ILQDQV� NXUXPODUÕ�� W�NHWLFL� ILQDQV� NXUXPODUÕ��
VLVWHPGHQ� DOGÕNODUÕ� SD\ÕQ� G�ú�N� ROPDVÕ� QHGHQL\le Demirgüç ve Levine’ nin 

oDOÕúPDODUÕQGD� NXOODQGÕNODUÕ� GL÷HU� ILQDQVDO� NXUXPODUÕQ� YDUOÕNODUÕ� GH÷LúNHQL� EX�
oDOÕúPD\D�GDKLO�HGLOPHPLú�ROXS�oDOÕúPDQÕQ�ELU�NÕVÕWÕGÕU� 
 dDOÕúPDGD� NXOODQÕODQ� YHUL� VHWLQGH� ����-����� \ÕOODUÕ� DUDVÕQÕ� NDSVD\DQ�
�¶HU�D\OÕN�G|QHPOHUOH����\ÕOOÕN��J|]OHP�VD\ÕVÕ�PHYFXWWXU� 
,,,��9(5ø�9(�.$<1$./$5�
� %X�oDOÕúPDGD� �7�UNL\H� LoLQ������� LOH������\ÕOODUÕ� DUDVÕQGDNL��¶HU� D\OÕN�
]DPDQ�VHULVL�YHULOHUL�NXOODQÕOPÕúWÕU��'(37+��0��JHQLú�DQODPGD�SDUD�WDQÕPÕ�ROXS�
ELU�HNRQRPLGH�GRODúÕPGDNL�SDUD��YDGHOL�PHYGXDW��YDGHVL]�PHYGXDW�WRSODPÕQGDQ�
ROXúPDNWDGÕU�� )LQDQVDO� OLWHUDW�UGH� ³'(37+´� RODUDN� LVLPOHQGLULOLS�� ILQDQVDO�
VLVWHPLQ�GHULQOL÷LQL�|OoPHN� LoLQ� NXOODQÕOPDNWDGÕU��0��SDUD� DU]ÕQÕQ�*6<ø+¶� \D�
RUDQÕ� LOH� HOGH� HGLOPLúWLU�� %X� KHVDSODPDODUGD� 0HUNH]� %DQNDVÕQÕQ� \D\ÕQODPÕú�
ROGX÷X�LVWDWLVWLNOHUGHQ�\DUDUODQÕOPÕúWÕU�� 

79�� g]HO� EDQNDODUGDNL� YDUOÕN� DUWÕúÕQÕQ� E�\�PH\H� VD÷ODGÕ÷Õ� NDWNÕQÕQ�
WHVSLWL� LoLQ� NXOODQÕOPÕúWÕU�� %X� YHUL� GH� 0HUNH]� %DQNDVÕQÕQ� \D\ÕQODPÕú� ROGX÷X�
LVWDWLVWLNOHUGHQ�DOÕQPÕúWÕU� 

 3'�� 0HQNXO� .Õ\PHWOHU� %RUVDVÕQGD� � LúOHP� Jören hisse senetlerinin 

SL\DVD� IL\DWODUÕ� LOH� PLNWDUODUÕQÕQ� oDUSÕOPDVÕ� LOH� HOGH� HGLOLS� KLVVH� VHQHGL�
SL\DVDVÕQÕQ� WRSODP� SL\DVD� GH÷HULQL� YHUPHNWHGLU�� +LVVH� VHQHGL� SL\DVDVÕQÕQ�
E�\�NO�÷�Q�Q� ELU� |Oo�V�� RODUDN� YH� ILQDQVDO� SL\DVDODU� LoLQGH� KLVVH� VHQHGL�
SL\DVDVÕQÕQ� E�\�PH\OH� LOLúNLVLQL� � EHOLUOH\HELOPHN� LoLQ�� PHYVLPVHO� G�]HOWLOPLú�
KLVVH� VHQHGL� SL\DVDVÕ� SL\DVD� GH÷HULQLQ�*6<ø+¶\D� RUDQÕ� NXOODQÕOPÕúWÕU��%X� YHUL�
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øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ¶QÕQ� LVWDWLVWLNOHULQGHQ� VD÷ODQPÕúWÕU�� 27��
7DKYLO� SL\DVDVÕ� LoLQGH� |]HO� NHVLP� WDKYLOOHULQLQ� SD\ÕQÕ� EHOLUOH\HELOPHN� YH� |]HO�
NHVLPLQ� WDKYLOOHU� DUDFÕOÕ÷Õ� LOH� JHUoHNOHúWLUGLNOHUL� ERUoODQPDQÕQ� HNRQRPLN�
E�\�PH� LOH� LOLúNLVLQL� EHOLUOHPHN� LoLQ� NXOODQÕOPÕúWÕU�� %X� YHUL� 6HUPD\H� 3L\DVDVÕ�
.XUXPXQXQ� \D\ÕQODGÕ÷Õ� D\OÕN� E�OWHQOHUGHQ� GHUOHQPLúWLU�� (1)� Teoride kabul 

J|UHQ�JHQHO�J|U�ú�HQIODV\RQXQ�RUWD�YH�X]XQ��G|QHPGH�E�\�PH\L�ROXPVX]�\|QGH�
HWNLOHGL÷LGLU�� (QIODV\RQ� RUDQÕQÕQ� \�NVHN� YH� GDOJDOÕ� ROGX÷X� ELU� RUWDPGD� J|UHOL�
IL\DW� KDUHNHWOHULQLQ� ELOJL� DNWDUPD� |]HOOL÷LQLQ� \RN� ROPDVÕ� HNRQRPLN� HWNLQOL÷L�
azaltmakta ve bu durum sonucunda büyüme olumsuz etkilenmektedir. 

(QIODV\RQXQ� � \�NVHN� ROGX÷X� G|QHPOHUGH� ILQDQVDO� YDUOÕNODUÕQ� JHWLULOHUL� GL÷HU�
VHNW|UOHULQ�JHWLULVLQH�RUDQOD�GDKD�\�NVHN�ROPDVÕ�E�\�PH��]HULQGH�ROXPVX]�HWNL�
\DSPDNWDGÕU�� %X� oDOÕúPDGD� 7�UNL\H¶GH� HQIODV\RQXQ� büyüme üzerindeki etkisi 

DUDúWÕUÕOPÕúWÕU�� %X� YHUL� LVH� 0HUNH]� %DQNDVÕQÕQ� \D\ÕQODGÕ÷Õ� LVWDWLVWLNOHUGHQ�
GHUOHQPLúWLU�� 
�
�
�
�
�
�
�
�
�
�
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,9��%8/*8/$5�
� 1989.01-��������G|QHPL�LoLQ�7�UNL\H¶GH�ILQDQVDO�SL\DVDODUÕQ�HNRQRPLN�
büyümeye etkisini belirlemek için belirtilen moGHOOHU��7DEOR��¶GH�YHULOPLúWLU�� 
7DEOR���(Q�.�o�N�.DUHOHU�<|QWHPL\OH�2OXúWXUXODQ�0RGHOOHU�

 3DUD�
������

6HUPD\H�
������

)LQDQVDO�
�������

6$%ø7� 12.759 12.847 12.795 
� (326.477) (577.437) (313.452) 
/79� -0.075  -0.043 
� (-1.296)  (-0.737) 
/'(37+� 0.1055  0.032 
� (1.935)  (0.515) 
/3'�  0.029 0.037 
�  (6.479) (1.942) 
/27�  0.010  
�  (4.789)  
(1)�  -0.0002  
�  (-0.530)  
$5���� 0.790 0.761 0.758 
� (4.867) (4.793) (4.746) 
$5���� 0.034 0.056 0.053 
� (0.162) (0.263) (0.258) 
$5���� -0.138 0.066 0.105 
� (-0.636) (0.335) (0.478) 
$5���� -0.085 -0.230 -0.293 
 (-0.520) (-1.511) (-1.710) 
5�NDUH� 0.90 0.90 0.90 
)�WHVW� 55.28 54.4 48.99 
'�:� 1.96 1.88 1.96 

3DUDQWH]�LoLQGHNL�YHULOHU��W��LVWDWLVWLNOHULGLU��
Tablo 1 de yer alan modeller,  denklem 2 de belirtilen büyümeyi 

HWNLOH\HQ� � SDUDPHWUHOHUL� � NDSVDPDNWDGÕUODU�� 5HJUHV\RQ� ���� SDUD� SL\DVDVÕQD� DLW�
GH÷LúNHQOHU� LOH� E�\�PH� DUDVÕQGDNL� LOLúNL\L� LQFHOHPHNWHGLU�� 5HJUHV\RQ� ����
VHUPD\H� SL\DVDVÕQD� DLW� GH÷LúNHQOHUL� LoHULUNHQ�� UHJUHV\RQ� ���� LVH� ILQDQVDO�
piyasalara ait dH÷LúNHQOHUL�LoHUPHNWHGLU��'HQNOHPOHUH��RWRNRUHODV\RQX�NDOGÕUPDN�
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LoLQ�� |UQHNOHP� �oHU� D\OÕN� G|QHPOHUGHQ� ROXúWX÷X� LoLQ�� G|UW� G|QHPOLN� JHFLNPH�
HNOHQPLúWLU� 

3DUD�SL\DVDVÕ�YH��E�\�PH�LOLúNLVLQL�J|VWHUHQ�UHJUHV\RQ�����GH����/'(37+�
parametresi büyümeyi pozitif yönde etkilemekte  ve %5 güvenilirlik  düzeyinde 

LVWDWLVWLNVHO� RODUDN� DQODPOÕGÕU�� 3L\DVD� OLNLGLWHVLQLQ� J|VWHUJHVL� RODQ�
0��*6<ø+¶QÕQ� ORJDULWPLN� GH÷HULQLQ� ELU� ELULP� DUWPDVÕ� � HNRQRPLN� E�\�PH\L�
�������NDWVD\ÕVÕ�NDGDU�DUWÕUPDNWDGÕU��%LU�G|QHPOLN�JHFLNPH�GH����J�YHnilirlik 

G�]H\LQGH� LVWDWLVWLNVHO� RODUDN� DQODPOÕGÕU�� 0RGHOGH� RWRNRUHODV\RQ�
görülmemektedir.  

 6HUPD\H�SL\DVDVÕ�YH�E�\�PH�LOLúNLVLQL�J|VWHUHQ�UHJUHV\RQ�����GH��KLVVH�
VHQHGL�SL\DVDVÕ�SL\DVD�GH÷HUL�/3'��5 güvenilirlik düzeyinde istatistiksel olarak 

DQODPOÕGÕU��+LVVH�VHQHGL�SL\DVD�GH÷HULQGH�PH\GDQD�JHOHQ�HN�DUWÕú��E�\�PH\L����
DUWÕUPDNWDGÕU�� g]HO� WDKYLO� SL\DVDVÕQÕQ� J|VWHUJHVL� RODQ� /27� GD��5 güvenilirlik 

düzeyinde� LVWDWLVWLNVHO�RODUDN�DQODPOÕGÕU�YH�|]HO�WDKYLO�SL\DVDVÕQGD�RUWD\D�oÕNDQ�
ELU�DUWÕú�E�\�PH\L����DUWÕUPDNWDGÕU��.RQWURO�GH÷LúNHQ�RODQ�HQIODV\RQ��(1)��LOH�
E�\�PH�DUDVÕQGD��WHRUL\H�X\JXQ�ELoLPGH�QHJDWLI�\|QO��LOLúNL�YDUGÕU��$QFDN�(1)��
LVWDWLVWLNVHO�RODUDN�DQODPOÕ�GH÷LOGLU�� 
 5HJUHV\RQ�����GH�LVH�ILQDQVDO�SL\DVDODUÕ� WHPVLO�HGHFHN�SDUD�YH�VHUPD\H�
SL\DVDVÕ� GH÷LúNHQOHUL� PRGHOH� GDKLO� HGLOPLúWLU�� dRNOX� GR÷UXVDO� ED÷ODQWÕ�
SUREOHPLQL� RUWDGDQ� NDOGÕUPDN� LoLQ� /'(37+�� /3'� YH� /79�PRGHOH� DOÕQPÕúWÕU��
/3'� ��� G�]H\LQGH� DQODPOÕ� LNHQ�� /'(37+� YH� /79� � LVWDWLVWLNVHO� DQODPOÕ�
GH÷LOGLU��0RGHOLQ�'XUELQ-:DWVRQ�LVWDWLVWL÷L������ROXS���RWRNorelasyon yoktur.  

� �
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9��6218d��
%X� oDOÕúPDGD� � ����-2002 dönemi Türkiye verileriyle finansal 

SL\DVDODUÕQ�HNRQRPLN�E�\�PH\OH�RODQ�LOLúNLVL�WHVW�HGLOPLúWLU��$PSLULN�EXOJXODU� 
1. /HYLQH¶LQ� LOHUL� V�UG�÷�� JHOLúPHNWH� RODQ� �ONHOHUGH� KLVVH� VHQHGL�

SL\DVDODUÕQÕQ� E�\�PH\L� ROXPOX� HWNLOHGL÷L� WH]LQLQ� DNVLQH�� 7�UNL\H¶GH�
EHOLUWLOHQ� G|QHP� LoLQ� KLVVH� VHQHGL� SL\DVDVÕ� SL\DVD� GH÷HUL� E�\�PH\L�
desteklememektedir. 

2. g]HO� WDKYLOOHU� LVH� EHNOHQWLQLQ� DNVLQH� E�\�PH\L� DoÕNOD\ÕFÕ� J�FH� VDKLS�
GH÷LOGLU� 

3. Beck, Demirgüç-Kunt, Levine’ in “A new Database on Financial 

'HYHORSPHQW� DQG� 6WUXFWXUH´� LVLPOL� oDOÕúPDODUÕQGD� WDQÕPODQDQ� WRSODP�
ILQDQVDO� YDUOÕNODU� LoLQGH� WLFDUL� EDQND� YDUOÕNODUÕQÕQ� RUDQÕ� GH÷LúNHQLQGH�
PH\GDQD�JHOHQ�DUWÕú�E�\�PH\L�GHVWHNOHPHPHNWHGLU� 

4. '(37+�SDUD�DU]Õ�E�\�PH\L�DoÕNOD\ÕFÕOÕN�J�F�QH�VDKLptir. 

5. %HNOHQWL\OH� GR÷UX� \|QO�� RODUDN� � HQIODV\RQ� E�\�PH\L� ROXPVX]�
etkilemektedir. 

%X� oDOÕúPDQÕQ� DPSLULN� EXOJXODUÕ� /HYLQH¶� LQ� JHOLúPHNWH� RODQ� �ONHOHUGH�
ILQDQVDO�SL\DVDODUÕQ�E�\�PH\L�KÕ]ODQGÕUÕU� WH]LQL�GHVWHNOHPHPHNWHGLU��+DUULV¶� LQ�
JHOLúPHNWH� RODQ� SL\DVDODUÕQ� E�\�PH� LOH� ]D\ÕI� HWNLOHúLPL� LOH� \DNÕQ� EXOJXODU�
göstermektedir.  

Türkiye için 1989-����� G|QHPLQGH� \DSÕODQ� DPSLULN� oDOÕúPD� EXOJXODUÕ�
ROXPOX�GH÷LOGLU��%XQXQ�QHGHQL�HQIODV\RQ��HNRQRPLN�NUL]OHU������������NUL]OHUL��
K�N�PHW�LVWLNUDVÕ]OÕNODUÕ�RODELOLU��2\VD��DPSLULN�oDOÕúPDODUÕQ�VRQXoODUÕ�QH�ROXUVD�
ROVXQ� �ONHGH� JHQHOGH� VHUPD\H� SL\DVDODUÕ� |]HOGH� PHQNXO� NÕ\PHW� ERUVDODUÕQÕQ�
JHOLúPHVL� YH� HWNLQ� oDOÕúPDVÕ� LOH� SL\DVD\D� JHOHQ� ELOJLOHULQ� HWNLQ� NXOODQÕPÕQÕQ�
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VD÷ODQPDVÕ� GXUXPXQGD� VHUPD\H� SL\DVDODUÕQGD� PH\GDQD� JHOHQ� JHOLúPHOer, 

HNRQRPLN� NDONÕQPD\Õ� KÕ]ODQGÕUÕFÕ� ELU� IRQNVL\RQX� \HULQH� JHWLUHFH÷L� J|U�ú�� KHU�
zaman kabul görmektedir.  
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