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Deneysel Bulgular Isiginda
Turkiye’de Cari Agigin Bilesenleri
Uzerine Bir Inceleme

Ozet

Bu ¢alismada kronik bir sorun haline gelen cari a¢igin bilesenlerinin tespit edil-
mesi amaclanmistir. Bu amagla VAR modeline dayanan bir ekonometrik ana-
liz yapilmis ve analizde cari islemler agigi, net dis aktifler, reel kur sepeti, ticari
banka kredileri ve sabit fiyatlarla GSYIH degiskenleri kullanilmis ve bunlarin et-
kilesimleri incelenmistir. 1991-2012 déneminde meydana gelen cari agiklarin za-
man serisi 6zellikleri birim kok testleri ve VAR modelleri kullanilarak arastiriimig-
tir. Elde edilen sonuglar cari agigin, net dis aktifler, reel kur sepeti, ticari banka
kredileri ve sabit fiyatlarla GSYIH degiskenleri ile giiglii bir iliski icinde olduklari-
ni gostermektedir. Bu bulgular, cari acigin dogasi geregi yurtdisi kaynakli ekono-
mik degiskenlerle glclu ve siki baglarinin yani sira, tlkenin tasarruf yetersizligi-
nin bir géstergesi olmasi bakimindan giglu bir finansal boyutu oldugunu géster-
mesi bakimindan da dnemlidir.

Anahtar Kelimeler: Cari islemler Agigi, Tasarruflar, Net Dis Aktifler, VAR Model-
leri,

A Survey on The Components of Turkey in
Light of Recent Findings in The Literature

Abstract

This study aims to determine the components of the chronic deficits in Turkish
current account balance. For this reason, an econometric analysis based on VAR
modeling is carried out where the current account deficit, net foreign assets, the
real exchange rate basket, commercial bank loans and GDP at constant prices
are used as variables and the interactions between these variables are exami-
ned. The time series characteristics of the current account deficit observations
for the 1991-2012 period are investigated by unit root tests and VAR models.
The results indicate that the current account deficits are strongly related with net
foreign assets, real exchange rate basket, commercial bank loans and GDP at
constant prices. These findings are important since they indicate that the finan-
cing gap due to low domestic savings is an important factor for the current acco-
unt deficits in Turkey along with other variables of external origin which are ex-
pected to be important for the current account by definition.
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