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OZET \
Bu g¢alismanin amaci, Turkiye icin 1994Q1-2011Q4 donemleri arasinda enflasyon, para arzi ve biitge agigi arasindaki
uzun doénemli iligkinin belirlenmesidir. Agiklayici degiskenlerden biitge agiginin 1(0) bulunmasi nedeniyle ARDL
yaklasimi uygulanmistir. Yapilan ARDL tahmini sonucunda uzun dénemli iligki elde edilmistir. Para arzi ile enflasyon

arasinda anlamli iliski elde edilmis ancak, bitge agigi ile enflasyon arasinda anlamli iliski yer almamaktadir. Bu da
parasalci goriistu destekler niteliktedir.
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ABSTRACT \

The aim of this study is estimating the long run relationship among inflation, money supply and budget deficit for
Turkey between the periods of 1994Q1-2011Q4. Since the explanatory variable budget deficit is I(0), ARDL approach
is applied. Long run relationship is obtained by ARDL estimation. A meaningful relation between money supply and
inflation is obtained, however between budget deficit and inflation a meaningful relation does not exist. That
supports the monetarist view.
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