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Tarimsal Fiyatlarda Hedefi Asma
Hipotezi: Gelismis ve Gelismekte

Olan Ulkeler Igin Panel ARDL
Analizi*

Ozet

Tarimsal fiyatlarda hedefi asma hipotezi, genisletici para politikasinin tarimsal fi-
yatlar tzerinde etkisinin kisa dénemde pozitif, uzun dénemde ise, paranin yan-
siz -tarimsal fiyatlardaki artisin uzun dénemde para arzindaki artisa esit- oldugu-
nu 6ne strmektedir. Bu ¢alismanin amaci, tarimsal fiyatlarda hedefi agsma hipo-
tezinin ampirik olarak test edilmesidir. Tarimsal fiyatlarda hedefi agsma hipotezi-
ne yonelik teorik cerceveden hareketle gelistirilen model, gelismis ve gelismekte
olan toplam yiz dokuz tlkenin 1980-2007 dénemi verileri kullanilarak, bir panel
hata diizeltme yéntemi olan panel ARDL yaklasimiyla tahmin edilmistir. Kisa d6-
nem analiz, gelismis ve gelismekte olan Ulkelerde tarimsal fiyatlarda hedefi asma
hipotezinin gegerli oldugunu ve tarimsal fiyatlarin uzun dénem denge degerleri-
ne sanayi fiyatlarindan daha hizl uyarlandigini ortaya koymaktadir. Uzun dénem
analiz ise, tarimsal fiyatlardaki ylkselmenin uzun dénemde para arzindaki artisa
esit olmadigini, béylece paranin yansizligi hipotezinin gegersiz oldugunu goster-
mektedir. Bu bulgular, para ve tarimsal fiyat istikrari politikalari agisindan énem-
li gikarimlar saglamaktadir.
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olan tilkeler, panel ARDL modeli.

The Overshooting Hypothesis in Agricultural
Prices: Panel ARDL Analysis for Developed and

Developing Countries

Abstract

The overshooting hypothesis in agricultural prices argues that the impact of an
expansionary monetary policy on agricultural prices is positive in the short-run
and the money is neutral —the increase in agricultural prices is equal to that in
money- in the long-run. The purpose of this study is to empirically test the validity
of the overshooting hypothesis. The model developed within the context of the
theoretical framework was estimated by means of panel ARDL approach which is
a panel vector error correction method using the data from one hundred nine de-
veloped and developing countries for the period 1980-2007. The short-run analy-
sis supports that the overshooting hypothesis in agricultural prices is hold in both
the developed and the developing countries and that the agricultural prices ad-
just faster than industrial prices to their long-run values. The long-run analysis
indicates that the rise in agricultural prices is not equal to the rise in the money
supply, implying that the neutrality of the money is not valid. These findings dri-
ve important inferences for implications of monetary and agricultural price stabi-
lization policies.
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