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the transmission mechanism through the channels involved. I concluded that it [monetary policy] had a direct
impact on price stability using the intermediate targets such as monetary aggregates and oGicial rates and,
thereby influenced on the short term money market rates, firm and individuals' saving behaviors and total
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appearance of credit crunch (2008-9) were reflected in impulse response function (IRF). Also, Granger causality
test resulted in money as being an endogenous factor and I explained it with that that the granger's test rather
examines which phenomenon occurs first in a statistical viewpoint, than the real causality between series. The
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