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Abstract

For many years, the relationship between financial development and economic growth has been questioned. In
this context, the interest of academics as well as the high level of curiosity of practitioners draws attention. The
fact that the subject has been discussed for many years has led to the emergence of many studies in the field. The
number of studies in this field has increased in recent years. In this study, the relationship between the financial
development index, national income, consumer confidence index, US Dollar Exchange Rate, and profitability
ratios of banks has been tried to be examined. In the study, data obtained between 1990 and 2020 were used.
According to the results obtained from the study, a causal relationship could not be determined between the
financial development index and the national income, consumer confidence index, and the US Dollar exchange
rate. On the other hand, a causal relationship was found between the financial development index and the
profitability ratios of banks. In other words, there is a relationship between the financial development index and
bank profitability ratios, and as the financial development index rises, the profitability of the banks also increases.
On the other hand, in both models, there is no causal relationship between the financial development index and
consumer confidence, per capita GNP, and the US Dollar exchange rate.

The results obtained from the study were also compared with previous studies. According to the findings, the study
shows parallelism with the findings obtained in the following studies: De Gregorio and Guidotti (1995), Singh
(1997), Rousseau and Wachtel (2000), Arestis et al. (2001), Calderon and Liu (2003), Rioja and Valev (2004),
Atindehou et al (2005), Afsar (2008), Narayan and Narayan (2013), Menyah et al (2014), Grassa and Gazdar
(2014), Ductor and Grechyna (2015), Inancli et al (2016), Opoku et al. (2019). At the same time, a positive
relationship was found between financial development and bank profitability. Studies showing parallelism in this
context are: Ting (2017), Sufian and Habibullah (2009), and Flamini et al. (2009).

Keywords: Financial Development Index, Turkey Macroeconomic Variables, Granger Causality Test, Gross
National Product, Exchange Rate, Profitability Rates of Banks.
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Cok uzun yillardir finansal gelismislik ve ekonomik biiyiime arasindaki iliski sorgulanir durumdadir. Bu kapsamda
uygulayicilarin yiiksek seviyedeki meraklar: kadar, akademisyenlerin ilgisi de dikkat ¢cekmektedir. Konunun uzun
yillardan beri tartisilryor olmasi, alanda pek ¢ok ¢alismanin ortaya ¢ikmasini saglamistir. Son yillarda bu alanda
yapilan ¢alismalarin sayisi daha da artmistir. Bu ¢alismada ise finansal gelismislik endeksi, milli gelir, tiiketici
giiven endeksi, Amerikan Dolart Déviz Kuru ve bankalarin karliik oranlari arasindaki iliski incelenmeye
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calisulmistir. Calismada, 1990-2020 yillart arasinda elde edilen veriler kullanilmistir. Calismadan elde edilen
sonuglara gore, finansal gelismislik endeksi ile milli gelir, tiiketici giiven endeksi ve ABD Dolart doviz kuru
arasinda bir nedensellik iliskisi tespit edilememistir. Ote yandan finansal gelismislik endeksi ile bankalarin karlilik
oranlart arasinda bir nedensellik iliskisi tespit edilmistir. Diger bir ifadeyle, finansal gelismislik endeksi ile banka
karliik oranlart arasinda bir iliski vardir ve finansal gelismislik endeksi yiikseldik¢e bankalarin karliliklar: da
artmaktadir. Ote yandan, kurulan her iki modelde de finansal gelismislik endeksi ile tiiketici giiven, kisi bast GSMH
ve ABD Dolart déviz kuru arasinda bir nedensellik iliskisi bulunmamaktadir.

Yapilan ¢alismadan elde edilen sonuglar, onceki ¢alismalarla da kiyaslanmistir. Elde edilen bulgulara gore
calisma su ¢alismalarda elde edilen bulgularla paralellik géstermektedir: De Gregorio ve Guidotti (1995), Singh
(1997), Rousseau ve Wachtel (2000), Arestis ve digerleri (2001), Calderon ve Liu (2003), Rioja ve Valev (2004),
Atindehou ve digerleri (2005), Afsar (2008), Narayan ve Narayan (2013), Menyah ve digerleri (2014), Grassa ve
Gazdar (2014) , Ductor ve Grechyna (2015), Inancli ve digerleri (2016), Opoku ve digerleri (2019). Ayni zamanda,
finansal gelisme ile banka karliligi arasinda da pozitif bir ilisik tespit edilmistir. Bu kapsamda da paralellik
gasteren ¢alismalar: Ting (2017), Sufian ve Habibullah (2009) ve Flamini ve digerleri (2009) seklindedir.

Anahtar Kelimeler: Finansal Gelismislik Endeksi, Tiirkiye Makroekonomik Degiskenleri, Granger
Nedensellik Testi, Gayri Safi Milli Hdsila, Déviz Kuru, Bankalarin Karlilik Oranlart.

JEL Swniflandirma Kodlari: G15, 011, 016
1. Introduction

The relationship between financial development and economic growth was actually discussed by
Schumpeter, one of the greatest economists of the 20th century, as early as 1911. Robinson followed
Schumpeter in 1956. It was followed by McKinnon and Shaw in 1973. Galbis followed in 1977, Fry in
1978, and Mathieson in 1980. It is observed that the studies investigating this relationship have increased
remarkably since the 1990s. Economic growth is the increase in the productive capacity and economic
resources of an economy, generally over a given period of time. On the other hand, financial
development is a concept that expresses the improvements in the quantity, quality and efficiency of
financial intermediation services. Consumer confidence index is an indicator that aims to determine the
spending and saving trends in the near future with consumers' individual financial situation and current
situation evaluations of the general economy and their expectations for the future. The dominant view
is that the increase in the number of financial instruments and institutions reduces transactions and
information costs. Well-developed financial markets increase investment and economic growth by
helping agents with hedge, trading and pool risk. In this study, the relationship between the financial
development index for the 1990-2020 period and the macroeconomic variables that deal with the
national income, consumer confidence index, Dollar/TL exchange rate and the profitability ratios of
banks were investigated for the 1990-2020 period in Turkey.

2. Literature Review

There are different results in the literature on the relationship between financial development and the
level of gross national product.

Some studies have found a unidirectional causality running from financial development to economic
growth. Examples from the literature, studies that determine the unidirectional causal relationship
between financial development and economic growth; Gupta (1984), Bencivenga and Smith (1991),
King and Levine (1993), Demetriades and Hussein (1996), Neusser and Kugler (1998), Levine and
Zervos (1998), Choe and Moosa (1999), Cetintas and Baristk (2003), Bhattacharya and
Sivasubramaniam (2003), Snow and Heavy (2006), Shan and Qi (2006), Mattoo et al. (2006), Halicioglu
(2007), Samiloglu and Savas (2010), Hye (2011), Bozoklu and Yilanci (2013), Aydin and Malcioglu
(2016).

Greenwood and Jovanovic (1990), Demetriades and Luintel (1996), Sachsida (2001), Unalmis (2002),
Fase and Abma (2003), Ghirmay (2004) and Deb and Mukherjee (2008), Shahbaz et al. (2008),
Chakraborty (2008), Oskonbaeva (2018), Bist (2018), Mammadov and Ahmadov (2021) revealed that
there is a bidirectional causality relationship between financial development and economic growth.

A number of empirical studies have found no causal relationship between financial development and
economic growth. De Gregorio and Guidotti (1995), Singh (1997), Rousseau and Wachtel (2000),
Avrestis et al. (2001), Calderon and Liu (2003), Rioja and Valev (2004), Atindehou et al. (2005), Afsar
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(2008), Narayan and Narayan (2013), Menyah et al. (2014), Grassa and Gazdar (2014), Ductor and
Grechyna (2015), inanl1 et al. (2016), Opoku et al. (2019) is counted.

Studies examining the relationship between financial developments and bank profitability are very
limited. Ting (2017: 370), in his study examining the effect of financial developments and government
intervention on bank profitability in the 2008 crisis, found that financial developments have a positive
effect on bank profitability. Ozili and Ndah (2021), in their study examining the relationship between
financial performance and bank profitability in Nigeria, found a negative relationship between financial
performance and bank profitability. Kunt and Huizinga (2000:243) showed that the development of the
financial system reduces bank profitability. In contrast, Sufian and Habibullah (2009: 207) found a
positive relationship between financial development and bank profitability in their study of 37
commercial banks in Bangladesh between 1997 and 2004. Flamini and others. (2009), in their study
examining the determinants of profitability of 389 commercial banks in 41 sub-Saharan countries,
concluded that there is a positive relationship between financial performance and bank profitability.

3. Data and Method

In this study, since the relations between the financial development index (FGI) and national income
(GNP), consumer confidence index (TGI), dollar exchange rate (DK) and profitability ratios of banks
(BKO) are examined, these variables are discussed. HO hypothesis: There is no causal relationship
between FGI, and GNP, TGI, DK and LCR.

H1 hypothesis: There is a causal relationship between FGI, and GNP, TGI, DC and BKO.

In the BKO calculation, the percentage change compared to the previous year was calculated by taking
the profitability values of the banks (TP.PB.S40-Monthly, bank, balance sheet, deposit, loan, securities,
equity, profit, loss) obtained from the EVDS system by the Central Bank. The review period covers the
years 1990-2020. Data were taken annually.

In compiling the research data, the Central Bank Electronic Data Distribution System (EVDS), IMF and
World Bank country reports were used. Augmented Dickey Fuller (ADF) and Phillipp-Perron (PP) Unit
Root Tests were used for Unit Root Test, Zivot-Andrews Unit Root Tests were used for time series,
Gregory-Hansen Cointegration Test was used for cointegration. For causality, Granger Causality and
Toda-Yamamoto test were performed on Bootstrap (Resampling) and Hacker and Hatemi-J Bootstrap
Causality Test were applied. All analyzes were performed in the EViews 7.0 program. Bank profitability
values and per capita GNP values were translated into ratios by means of Parity Analysis in order to
eliminate the monetary constraints.

4. Findings
The ADF and PP test results for the unit root test of the data used in the research are given in Table 1.
Table 1: ADF and PP Unit Root Test results for research variables

ADF PP
t p t P
FGI (-1) -3.3796 0.0022 -3.3796 0.0022
GNP (-1) 15.2247 0.0000 -5.2247 0.0000
TGI (-1) -2.5744 0.0211 -2.5744 0.0211
5 DK 6.9151 0.0000 6.9151 0.0000
% BKO -7.4218 0.0000 -7.8451 0.0000
+ FGI (-1) 2.7991 0.0093 2.7991 0.0093
< <GNP (D -2.2496 0.0328 -2.2496 0.0328
f_<: E TGI (-1) -0.7741%** 0.4509 -0.7741%** 0.4509
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DK

-2.2048

0.0358

-2.2048

0.0358

BKO

-3.4120

0.0021

-2.1083

0.0441

***10% Critical Value; FGI: Financial Development Index; GNP: Gross National Product Per Capita
(Current), TGI: Consumer Confidence Index; DK: Exchange rate (Dollar); BKO: Banks' profitability|
ratios

The ADF and PP test results for the unit root showed that the variables FGI, GNP, DK and BKO were
stationary both in the fixed model and in the fixed and trend models. Therefore, there is no unit root in
the series in which financial development, GNP, exchange rate and profitability ratios of banks are taken.

Since the presence of a unit root in a series will give false results in the regression model, the fact that
these series do not contain a unit root indicates that the series can be used as a direct parameter. On the
other hand, although the TGI parameter is stationary in the fixed effects model, it is not stationary in the
fixed and trend effects model. Therefore, the Consumer Confidence Index contains a unit root and in
order not to give false results in the regression analysis, a logarithmic transformation was made in the
TGI parameter in the model and added to the model in that way. The logarithmic transformation of the
TGI parameter was used for all models. The expression of the unit root test for FGI according to the
break year of the three models is as follows:

$FGI= B0 + BIFGIA + B2FGIB + B3FGIC
Table 2: Results of the Financial Development Index (FGI) Series Zivot-Andrews Unit Root Test

FGI Year of thet-Statistic (%01 %5 %10
break

Model A 2015 -3.8520 -5.34 -4.93 -4.58

Model B - - - - -

Model C 1997 -4.8906 -5.57 -5.08 -4.82

A: Intersection; B: Trend; A: Intersection and Trend; FGI: Financial Sophistication Index.

According to the intersection model, when the break year is 2015, it contains a unit root for the FGI
parameter and the series is not stationary. However, when the breakout year is 1997, the FGI series is
stationary at the 10% confidence interval. The expression of the three models for GNP by year of break
is as follows:

$GSMH= B0 + BIGSMHA + B2GSMHB + P3GSMHC
Table 3: GNP Series Zivot-Andrews Unit Root Test Results

GNP Year  ofit-Statistic/%1 %65 %10
the break

Model A 2005 -5.4029 |-5.34 493 |-4.58

Model B 2015 -5.1893 |-4.80 |4.42 [4.11

Model C 2015 -5.6301 [-5.57 [5.08 [-4.82

A: Intersection; B: Trend; A: Intersection and Trend; GNP: Gross National Product.

According to the t-statistics values in all three models, the GNP series is stationary in the 1% critical
value range and the HO hypothesis is rejected. Two breakpoints were found for GNP. For the intersection
model, 2005, for the trend model and for the intersection and trend model, 2015 is seen as the breaking
year. The structure of the GNP value with two break patterns indicates that there was a significant change
in GNP values and influential factors in 2005 and 2015. Although this change does not contain a unit
root, it includes a change in the macroeconomic dimension. The expression of the three models for DK
by year of break is as follows:

®DK= B0 + BIDKA + B2DKB + B3DKC
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Table 4: USD/TL Exchange Rate (DK) Series Zivot-Andrews Unit Root Test Results

DK Year of thet-Statistic %1 %5 %10
break

Model A 2016 2.2721 -5.34 -4.93 -4.58

Model B 2016 -1.0329 -4.80 -4.42 -4.11

Model C 2016 -1.6458 -5.57 -5.08 -4.82

A: Intersection; B: Trend; A: Intersection and Trend; DK: Exchange Rate.

For the DK series, the HO hypothesis cannot be rejected in all three models and the series is not
stationary. This change in the exchange rate shows that two different trends were observed before and
after 2016, but the series were not stationary in both series breakdowns. In all three models, a single
breakage year was obtained for the DK series, and the breakage year is 2016. The expression of the three
models for BKO by year of break is as follows:

$BKO= B0 + pIBKOA + p2BKOB + p3BKOC
Table 5: Banks' Profitability Ratios (BKO) Series Zivot-Andrews Unit Root Test Results

BKO Year of thet-Statistic (%61 %65 %10
break
Model A 1999 -9.1530 -5.34 -4.93 -4.58
Model B 2004 -8.3765 -4.80 -4.42 -4.11
Model C 1999 -8.9453 -5.57 -5.08 -4.82
A: Intersection; B: Trend; A: Intersection and Trend; BKO: Bank profitability ratios.

In all three models, the distribution of the BKO series was found to be stationary at the 1% critical level,
and the HO hypothesis was rejected. There are two important breaking points of the WCR series, which
are 1999 for the intersection model, 2004 for the trend effect model and 1999 for the trend and
intersection model. It is seen that the profitability ratios of banks are variable in both breaking points
and three time series periods.

Table 6: Gregory-Hansen Cointegration Test Results

Year of thejt-Statistic %1 065 2610
break
C 1993 -3.4945 -5.57 -5.08 -4.82
CIT 2003 -14.8155* -5.34 -4.93 -4.58
*Significant long-term relationship with 1% critical value, C: Break in fixed; C/T: Break in trend

Two structural breaks, 1993 and 2003, were observed in the model, and the long-term relationship was
shown according to the Gregory-Hansen cointegration test results and break periods. As a result of the
analysis, no relationship is observed with the long-term break in the constant, while the break in the
trend shows that the long-term relationship is significant and 2003 is important in this respect. According
to the fixed model approach, although the break does not have a long-term effect, it is associated with a
long-term break in the trend-effect model.

Table 7: Granger Causality Test Results

F-statistics Probability Evaluation
FGI= GDP [2.10526 0.1437 HO cannot be rejected
FGI= TGI 0.71762 0.5094 HO cannot be rejected
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FGI = DK 0.99496 0.3845 HO cannot be rejected
FGIl = BKO [6.51047 0.0055 HO can be rejected

According to Granger causality test results, financial development index; gross national product is not
causal for consumer confidence index and USD/TL exchange rate and HO hypothesis could not be
rejected. On the other hand, the financial development index is causal for the profitability ratios of banks
and the HO hypothesis is rejected. In other words, the financial development index is an econometrically
significant causal factor in the increase in bank profitability ratios. However, there is no significant
causal relationship between consumer confidence, GNP and exchange rate and financial development.

Table 8: Hacker and Hatemi-J Bootstrap Causality Test

F-statistics Probability %1 %65 %10 |Evaluation
FGI= 4.2105 0.1218 -5.57 |-5.08 4.82 |HO cannot be rejected
GNP
FGI= 1.6319 0.4422 -5.57 -5.08 -4.82 |HO cannot be rejected
TGl
FGI= 1.9788 0.3718 -5.34 493 458 |HO cannot be rejected
DK
FGI= 9.9767 0.0068 -5.34 493 458 |HO can be rejected
BKO

Hacker and Hatemi-J Bootsrap Causality Test results and Granger causality test results are compatible
with each other. In both tests, the financial development index is an econometrically significant causal
factor in the increase in bank profitability ratios. However, in both models, financial development index,
consumer confidence index, per capita GNP and USD/TL exchange rate are not causal. In this respect,
the results of the analysis are closely related to the Granger causality tests.

5. Result

As early as the 20th century, the question of whether there is a link between financial development and
economic growth has intrigued scientists. Therefore, it can be said that the studies in this field are quite
old. It is seen that these studies have increased even more in the last thirty years. In this study, the
relationship between the Financial Development Index, which is a financial development measure and
used by the IMF since 1990, and the macroeconomic variables that deal with variables such as national
income, consumer confidence index, dollar/TL rate and exchange rate are examined. The profitability
indicators of banks for the period 1990-2020 in Turkey were examined.

When the data is analyzed; According to Granger causality test results, financial development index;
National income is not a causal factor in consumer confidence index and USD/TL exchange rate.
According to the results of the research, as the financial development index increases, the profitability
of the banks also increases and this is a causal relationship. While the financial development index can
be attributed to the increase in bank profitability ratios, it does not show a causal relationship with
national income, consumer confidence index and dollar/TL exchange rate. Hacker and Hatemi-J
Bootsrap causality test results and Granger causality test results are compatible with each other. In both
tests, the financial development index is an econometrically significant causal factor in the increase in
the profitability of banks. However, in both models, there is no causal relationship between the financial
development index and consumer confidence, GDP per capita and USD/TL rate. Comparing the results
of this study with studies in the expert literature shows that there is no link between financial
development and national income; De Gregorio and Guidotti (1995), Singh (1997), Rousseau and
Wachtel (2000), Arestis et al. (2001), Calderon and Liu (2003), Rioja and Valev (2004), Atindehou et
al. (2005), Afsar (2008), Narayan and Narayan (2013), Menyah et al. (2014), Grassa and Gazdar (2014),
Ductor and Grechyna (2015), Inancli et al. (2016), Opoku et al. (2019) are parallel to these studies. On
the other hand, studies observing a positive relationship between financial performance and bank
profitability, likewise Ting (2017), Sufian and Habibullah (2009), and Flamini et al. match. (2009).
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Genisletilmis Ozet

Finansal gelisme ile iktisadi bitytime arasindaki iliski aslinda 1911 gibi oldukga eski bir donemde, 20.
Yiizyilin en biiyiik iktisat¢ilarindan biri olan Schumpeter tarafindan ele alinmig, Schumpeter’i 1956’da
Robinson, 1973’de McKinnon ve Shaw, 1977°de Galbis, 1978’de Fry ve 1980°de Mathieson takip
etmistir. Bu iligkiyi arastiran ¢alismalarin 6zellikle 1990’11 yillardan bu yana dikkat ¢ekici bir 6lgtide
arttigi  gozlenmektedir. Ekonomik biiyiime, genel olarak belirli bir zaman dilimi igerisinde bir
ekonominin tiretim kapasitesinde ve ekonomik kaynaklarinda ortaya ¢ikan artigtir. Finansal gelisme
ise, finansal aracilik hizmetlerinin nicelik, nitelik ve verimliligindeki iyilesmeleri ifade eden bir
kavramdir. Tiiketici giiven endeksi, tiiketicilerinbireysel finansal durumlar1 ve genel ekonomiye dair
var olan durum degerlendirmeleri ve gelecek donem beklentileri ile yakin gelecekteki harcama ve
tasarruf egilimlerinin belirlenmesini amaglayan bir gostergedir. Baskin goriis, finansal araglarin ve
kurumlarin sayisindaki artisin, islemleri ve bilgi maliyetlerini azalttigidir. Iyi gelismis finansal piyasalar,
temsilcilere hedge, ticaret ve havuz riski konularinda yardimci olmak suretiyle yatirim ve ekonomik
bliylimeyi arttirirlar. Bu galismada 1990-2020 donemi igin finansal gelismislik endeksi ile milli gelir,
tiiketici gliven endeksi, Dolar/TL doviz kuru ve bankalarin karlilik oranlarini ele alan makroekonomik
degiskenler arasindaki iligki Tiirkiye 6zelinde 1990-2020 periyodu i¢inarastirtlmustir.

Literatiirde finansal gelismislik ile gayrisafi milli hasila biiytikliigii arasindaki iligki ile ilgili elde edilen
farkli sonuglar bulunmaktadir.

Bazi c¢alismalarda finansal geligsmislikten ekonomik biiyiimeye dogru tek yonlii nedensellik
bulunmustur. Finansal gelismislik ve ekonomik biiylime ile ilgili tek yonlii nedensellik iligkiyi tespit
eden galigmalara literatiirden 6rnek olarak; Gupta (1984), Bencivenga ve Smith (1991), King ve Levine
(1993), Demetriades ve Hussein (1996), Neusser ve Kugler (1998), Levine ve Zervos (1998), Choe ve
Moosa (1999), Cetintag ve Barisik (2003), Bhattacharya ve Sivasubramaniam (2003), Kar ve Agir
(2006), Shan ve Qi (2006), Mattoo vd. (2006), Halicioglu (2007), Samiloglu ve Savas (2010), Hye
(2011), Bozoklu ve Yilanci (2013), Aydin ve Malcioglu (2016) verilebilir.

Bu arastirmada finansal gelismislik endeksi (FGI) ile milli gelir (GSMH)), tiiketici giiven endeksi (TGI),
Dolar doviz kuru (DK) ve bankalarin karlilik oranlar1 (BKO) arasindaki iligkiler incelendiginden sz
konusu degiskenler ele alinmistir. HO hipotezi: FGI ile GSMH, TGI, DK ve BKO arasinda nedensellik
iligkisi yoktur.

HI hipotezi: FGI ile GSMH, TGI, DK ve BKO arasinda nedensellik iliskisi vardir.

BKO hesaplamasinda, Merkez Bankasi tarafindan EVDS sisteminden elde edilen bankalarin karlilik
degerleri (TP. PB.S40-Aylik, banka, bilango, mevduat, kredi, menkul deger, 6z kaynaklar, kar, zarar)
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almarak, bir nceki yila gore yiizdelik degisimi hesaplanmustir. inceleme dénemi 1990-2020 yillarini
kapsamaktadir. Veriler yillik olarak alinmustir.

Aragtirma verilerinin derlenmesinde, Merkez Bankasi Elektronik Veri Dagitim Sistemi (EVDS), IMF
ve Diinya Bankasi iilke raporlari kullanmilmigtir. Birim Kok Testi icin Augmented Dickey Fuller
(ADF) ve Phillipp-Perron (PP) Birim Kok Testleri, zaman serileri igin Zivot-Andrews Birim Kok
Testleri, es biitiinlesme igin Gregory-Hansen Esbiitiinlesme Testi kullanilmistir. Nedensellik igin
Granger Nedensellik ve Toda-Yamamoto testi, Bootstrap (Yeniden Ornekleme) iizerinden yapilmistir
ve Hacker ve Hatemi-J Bootstrap Nedensellik Testi uygulanmigtir. Tim analizler EViews 7.0
programinda gerceklestirilmistir. Banka karlilik degerleri ile kisi basi GSMH degerlerini para
kisitlayict etkisinden arindirmak igin, Parite Analizi araciligiyla oranlara ¢evrilmistir.

Birim kok i¢in yapilan ADF ve PP test sonuglari FGI, GSMH, DK ve BKO degiskenlerinin hem
sabit modelde, hem de sabit ve egilim modelde duragan oldugunu gdstermistir. Dolayisiyla finansal
geligmiglik, GSMH, déviz kuru ve bankalarin karlilik oranlarimin alindigi serilerde, birim kok
bulunmamaktadir. Bir seride birim kok bulunmas: regresyon modelinde yalanci sonuglar
vereceginden, bu serilerin birim kok icermemeleri, serilerin dogrudan parametre  olarak
kullanilabilecegini gdstermektedir. Ote yandan TGI parametresi ise, sabit etki modelinde duragan olsa
da, sabit ve egilim etki modelinde duragan degildir. Dolayisiyla Tiiketici Gliven Endeksi birim kok
icermektedir ve regresyon analizinde yalanci sonuglar vermemesi igin, modelde TGI parametresinde
logaritmik doniisim yapilmis ve modele o sekilde eklenmistir. TGI parametresinin logaritmik
doniisiimii tim modeller igin kullanilmisgtir.

Her ii¢ modelde de (A: Kesisim; B: Egilim; C: Kesisim ve Egilim) t-istatistik degerlerine géore GSMH
serisi %1 kritik deger araliginda duragandir ve HO hipotezi reddedilmistir. GSMH icin iki kirilma
noktas1 bulunmustur. Kesigim modeli igin 2005, egilim modeli ve kesisim ve egilim modeli igin ise 2015
yili kirilma yili olarak goriilmektedir. GSMH degerinin iki kirilma modelli yapisi, 2005 ve 2015
yillarinda GSMH degerlerive etkili faktdrlerde anlamli degisim olduguna isaret etmektedir. Bu degisim
birim kok icermemekle birlikte, makroekonomik boyutta bir degisimi igermektedir.

DK serisi i¢in her ii¢ modelde de (A: Kesisim; B: Egilim; C: Kesisim ve Egilim) HO hipotezi
reddedilememekte ve seri duragan degildir. Déviz kurundaki bu degisim, 2016 yilindan dnce ve sonra
iki farkli egilimin goriildiigiinii, ancak her iki seri kiriliminda da, serilerin duragan olmadigin
gostermektedir. Ug modelde de DK serisi igin tek bir kirilma yil1 elde edilmis olup, kirilma yili 2016
yilidir.

Her ii¢ modelde de (A: Kesisim; B: Egilim; C: Kesigsim ve Egilim) BKO serisinin dagilimi, %1 kritik
diizeyde serinin duragan oldugu tespit edilmistir ve HO hipotezi reddedilmistir. BKO serisinin iki 6nemli
kirilma nokrasi olup, bunlar kesisim modeli igin 1999, egilim etki modeli igin 2004 ve egilim ve kesisim
modeli i¢in yine 1999 yili olarak bulunmustur. Her iki kirilma noktasi ve ii¢ zaman seri diliminde de
bankalarin karhlik oranlarinin degisken oldugu goriilmektedir.

Modelde 1993 ve 2003 olmak iizere iki yapisal kirilma gozlemlenmis olup, Gregory-Hansen
Esbiitiinlesme testi sonuglarina ve kirllma donemlerine gére uzun dénem iliskisi gosterilmistir. Yapilan
analiz sonucunda sabitte uzun dénemli kirillma ile iliski gézlemlenmezken, egilimde kirilma ise uzun
donemli iliskinin anlamli oldugunu, 2003 yilinin bu bakimdan dnemli oldugunu gostermektedir. Sabit
model yaklagimina goére kirtlmanin uzun dénem etkisi olmamasina karsin, egilim etkili modelde uzun
donem kirilmayla iligkili bulunmustur.

Granger nedensellik testi sonuglarma gore finansal gelismislik endeksi; gayrisafi milli hasila,
tikketici giiven endeksi ve Dolar/TL doviz kuru igin bir nedensel degildir ve HO hipotezi
reddedilememistir. Ote yandan Finansal gelismislik endeksi, bankalarn karlilik oranlar1 igin
nedenseldir ve HO hipotezi reddedilmistir. Diger bir ifadeyle, finansal gelismislik endeksi banka
karlilik oranlarmin artmasinda ekonometrik olarak anlamli bir nedenseldir. Ancak tiiketici giiveni,
GSMH ve doviz kuru ile finansal gelismislik arasinda anlamli bir nedensellik iliskisi yoktur.

Hacker ve Hatemi-J Bootsrap Nedensellik Testi sonuglari ile Granger nedensellik testi sonuglar1 birbiri
ile uyumludur. Her iki testte de finansal geligsmislik endeksi banka karlilik oranlarinin artmasinda
ekonometrik olarak anlamli bir nedenseldir. Ancak yine her iki modelde de finansal gelismislik
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endeksi tiiketici giiven endeksi, kisi basi GSMH ve Dolar/TL déviz kurunun nedenseli degildir. Bu
bakimdan analiz sonuglar1, Granger nedensellik testleri ile de yakindan iligkilidir.

Veriler analiz edildiginde; Granger nedensellik testi sonuglarina gore, finansal gelismislik endeksi; milli
gelir, tiiketici giiven endeksi ve Dolar/TL déviz kuru i¢in bir nedensel degildir. Yapilan incelemelerden
elde edilen sonuglara gore, finansal gelismislik endeksi arttikga, bankalarin karlilik oranlari da
artmaktadir ve bu durumun nedensel iliskisidir. Finansal gelismislik endeksi banka karlilik oranlarinin
artistyla iligkilendirilebilecekken, milli gelir, tiiketici giiven endeksi ve Dolar/TL déviz kuru ile
herhangi bir nedensellik iligkisi gostermemektedir. Hacker ve Hatemi-J Bootsrap Nedensellik Testi
sonuglari ile Granger nedensellik sonuglari birbiri ile uyumludur. Her iki testte de finansal gelismislik
endeksi banka karlilik oranlarimin artmasinda ekonometrik olarak anlamli bir nedenseldir. Ancak yine
her iki modelde de finansal gelismislik endeksi ile tiiketici gliven, kisi bast GSMH ve Dolar/TL d6viz
kuru arasinda bir nedensellik iligkisi bulunmamaktadir. Bu c¢alismanin sonuglari, literatiirdeki
calismalarla karsilastirilacak olursa; finansal gelismislik ile milli gelir arasinda iliski olmadigini ortaya
koyan De Gregorio ve Guidotti (1995), Singh (1997), Rousseau ve Wachtel (2000), Arestis ve digerleri
(2001), Calderon ve Liu (2003), Rioja ve Valev (2004), Atindehouve digerleri (2005), Afsar (2008),
Narayan ve Narayan (2013), Menyah ve digerleri (2014), Grassa ve Gazdar (2014), Ductor ve
Grechyna (2015), Inancli ve digerleri (2016), Opoku ve digerleri (2019) calismalarla paralellik arz
etmektedir. Diger yandan finansal gelisme ile banka karliligi arasinda pozitif bir iliski gézlemleyen
Ting (2017), Sufian ve Habibullah (2009) ve Flamini ve digerlerinin (2009) ¢alismalariyla da yine
benzer sekilde paralellik gostermektedir.
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