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KbIPI'BI3BCTAHABIH BAJIIOTA CAACATBIHBIH
3KOHOMUKAI'A THUTU3T'EH TAACUPH

Bamora cascatbl ap 6Mp MamiIeKeTTUH (PMHAHCBUIBIK KOOIICY3yT'YH CaKTOOJO0
HETU3TU posily OMHOWT. PUHAHCBUIBIK KOOICY3/1yK, MAMJIEKETTUH YET OJIKO BaJIOTaChl
MEHEH THIIIKBI KapbI3/1apblH TOJIOOCYH JKaHA BAIOTA PHIHOTYHIATbl KEPEKTOOUYIOpIYH
TanaOblH KaMCbhI3JI00, OLIOHY MEHEH Oupre yiayTTyK BaJlOTaHbIH KYpPCYHYH KECKUH

©3repYLIYHOH >KaHa THIIIKbI HIOKTOPIOH KOProo 0OoJyI caHaniar.

AKBIPKBI OH >KbUIJIBIKTapJia, rodaijamlyy mapTrapblHia TyHHeIyK (UHAHCHI
pBIHOTY kKaHa (PMHAHCHI KbI3MATTapbIHBIH OaT ©HYI'YN >KaTKaHbIH OalKooro OOJOT.
MebiHaail mapTrapja, BajloTa KypCTapblHBIH JWHAMHMKachl OYTKyJd OyiHHe OoroHYa
OJIKOJIOPAYH JKaJlbl MaKpOIKOHOMMKAIIBIK abajblHa 4YOH Taacup TUHIH3yyae. ATa
MEKEHJMK aKya KpeIuT cascaTbl TyHHOIYK MalbI3[bIK CTaBKajlapra TaaCUpUH THHUTu3e
anbaran KpIprel3ctaHra OKIIOIOH YakaH, ayblk SKOHOMHKAIYY ©JIKeJepae, YIYTTYyK
BAJIIOTAaHBIH ajMallyy Kypcy ThIIIKbl ©3repyYyJepre HMHKEeMICUIYYAe, 6©JIKOHYH
OHYT'YYCYH/I® HETU3TU MHCTPYMEHT Ooiyn kenyyae. Omion cebenTeH, BaltoTa casicaTbl
aHbIH MYMHJE BaJlOTa Kypcy MamJieKeTTep TapaOblHaH MAaHUITYJIALUSJIAHTaH 3H

HOMYJSPAYY, aHAUTU3/IEHYYYY SKOHOMHUKAIBIK HHCTPYMEHTTEPIMH KaTapblHa KUPET.



KoipreicranapiH napaameHTH TapaObiHaH 1993-xbinabiH 10-malibiHAa yIyTTyK
BAIIOTA0BI3 “cOM” KaObUI abIHraH. byl MaMIIeKeTTHH K63 KapaHIBICHI3 TYPAO KapiKbl
KaHa  aK4ya-KpeAMTTUK cascaTblH JKYPry3yYyre, SKOHOMMKAaHbI KO36MeJIJ10ere
MYMKYHAYK OepreH. ©nkeOy3 BaioTa KypCyHYH Kel TYPAYYJIYI'YHOH Oall TapThll,
UIKEeM/IYY BaJiOTa KypCyHYH ‘“‘OamikappuiraH e3repme’ pexuMuHe oTkeH. ComIyH
kuprusuwnmaeH  Oamran  Keipreiz  PecnyOnumkaceiabin - Yayrryk  Oankel (YD)
OopOopayk OaHK (YHKIMSUIApBIH TOJYT'Y MEHEH arkapa Oamrarad. YBTeiH —akua-
KpPEIUT cascaTbIHbIH HETM3IM MaKcaThl MYKU PHIHOKTO OaanapiablH CTaOWUINYYIYI'YHO
KETUIIYY, aHbl MEHEH MaKPOIKOHOMHUKAIIBIK CTAOMIIYYJTYK jKaHa SKOHOMHUKAJIBIK ©CYIII
HIAPTTApbIH KaMCBI3/I00T0 JKETHINYY Ooiynm caHanar. baaHbIH JKalmbl JEHIDIJIHH
TypyKTalyycyH kKamcbl3 Kbulyy KP YioyTTyk OaHKBIHBIH KYPIy3reH akda-KpeauT

CasCaTbIHBIH HCTHU3I'M MaKCaThbl 60J'Iy1'[ CcaHaJlaT.

Bbyn maructpauk nmrtuH Makcatsl Keiprei3 PecyOnukackl sreMeHIyyTYKKe 39
OOJNTOHJIOH KWHWH JKYPTy3reH BaJIOTA CasACAaTHIHBIH OJIKO SKOHOMHKACBIHA TaacUpU
KaHgai 0oimy, alpblK4a COMIYH alManlyy KypCyHYH HETHU3TH MaKpOIKOHOMHKAIIBIK
KOPCOTKYUTOp MEHEH OallaHbllIbl, ajapra OOJTOH TaaCUpUH aHaiIM3/lee, Oalrkaya
ailiTkaHa BalloTa casicaTblHBIH A(PQPEKTUBAYYIYTYH aHamu3gee OOMym caHamart.
CoMmayH anManryy KypCyHYH K33 OHp MakpOIKOHOMHKAIBIK KOPCOTKYUTOP MEHEH
00JITOH OalJIaHBIIIBIH AaHBIKTOO YIYH SKOHOMETPUKAJIBIK BIKMAaJIap jKaplaMbIHIa aHAIIN3
KacaJbl.

Yu GenymieH Typrad Oyl MaruCTpAMK WINTHH OMpUHYM OOJIYMYH/e BalroOTa,
BAMIOTAJBIK cascaT TYIIYHYKTOPY JKaHa JYWHOIYK BallOTa CHUCTEMAaCBHIHBIH
IBOJIIOIMSACH OassHIaNTaH. AJ SMU SKUHYM 0OJIYM/Ie BAITIOTAHBIH ajMallyy KypCyHYH
HETH3TH MaKPOIKOHOMHKAIBIK KOPCOTKYUITOP MEHEH OOJTOH OalIaHbINIBI Kapasblll, all
YUYYH OKOHOMETPHKANBIK BIKMaJapAblH >KapJaMblHIa aHaJU3 >Kacooro apakeT
KbUIBIHIBL. ~ YuyHuy Oemymae  KeIprei3cTanablH — BadioTa  cascaThl,  aHBIH
(EKTUBAYYIYTY, aHIArkl Macelesep jkaHa IMepCIeKTUBAIaphl Kapalblll, aHBIKTAITaH
MaceJenepaI Yeuyy KOIJOPYH CYHYIITOOTO apaKeT KbUIBIHBI.

AukblY ce3ep: Bamora, BamtoTa casicaThl, BaJIIOTa CUCTEMAChI, MAaKPOAIKOHOMMKAIIBIK

KOpPCOTKYUTOp, BaJIIOTa Kypcy, 3¢ dekTuBayynyk, Keipreiz Pecriyonukacs! x.0.
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KIRGIZISTAN’DA UYGULANAN DOVIZ KURU
POLITIKASININ EKONOMIYE ETKIiLERI
Doéviz kuru politikast her iilkenin finansal giivenliginde onemli rolii oynar.
Finansal giivenlik, devletin yabanci doviz ile dig borclarini 6demesi ve doviz
piyasasindaki talebi saglamasi, onunla birlikte doviz kurunu aniden degismesinden ve

dis soklardan korumadir.

Son yillarda globallesme baglaminda diinya finans piyasast ve finans
hizmetlerinin hizla degistigini goriiyoruz. Bu ortamda, doviz kurlarinin dinamikleri her
tilkenin makroekonomi gostergelerini biiyiik bir dlciide etkiliyor. Yerli para politikasi
kiiresel faiz oranlarini etkileyemeyen Kirgizistan gibi kiiclik, acik ekonomiye sahip
iilkelerde, ulsal paranin déviz kuru dis degisiklerine uyumada ve iilkenin gelismesinde
onemli bir aractir. Bu nedenle, doviz kuru politikasi tilkelerce en ¢ok manipiile edilen ve

analiz edilen ekonomik aractir.

Kirgizistan’in parlamentosu tarafinan 10 Mayis 1993 yilainda ulusal para “som”
kabiil edilen. Bu iilkenin bagimsiz olarak finans ve para politikasini yiiriitmeye yol
acmistir. Kirgizistan dalgali doviz kuru rejimini segti. Som’un kabul edilmesinden
itibaren Kirgizistan Cumhuriyeti’nin Milli banki merkez bankasinin gorevlerini

yapmaya basladi.
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Milli bankamizin para politikasinin énemli amaci, i¢ piyasada fiyat istikrarini
saglamak, onunla birlikte makroekonomik istikrar1 ve ekonomik biiyiimeyi saglama.
Fiyatlar genel diizeyininin stabilize etmek Milli bankamizin para politikasinin énemli
amacidir.

Bu yiiksek lisans ¢alismanin amaci Kirgizistan Cumhuriyeti’nin egemenligini
aldiktan sonra yaptig1 doviz kura politikasinin iilke ekonomisini nasil etkiledi, 6zellikle
som’un doviz kurunun Onemli makroekonomik gostergeler ile iliskisi ve onlarin
etkilerini analiz etmektir. Onun i¢in ekonometrik yontemleri kullanilarak analiz edildi.

Uc boliimii kapsayan bu galismanm birinci boliimiinde déviz, doviz kuru
politikas1 kavramlar1 ve diinya para sisteminin evrimi anlatiliyor. Ikinci béliimiinde ise
doviz kurunun 6nemli makroekonomik gostergeler ile iliskisi ekonometrik yontemler
yardimiyla analiz edildi. Ugiincii béliimde Kirgizistan’in déviz kuru politikasi, onun

etkinligi ve beklentileri anlatiliyor, belirlenen sorunlar1 ¢6zmeye Oneriler verildi.

Anahtar kelimeler: Do6viz, doviz kuru politikasi, para sistemi, makroekonomik

gostergeler, Kirgizistan Cumhuriyeti v.d.
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BJUSHUE BAJTIOTHOM MMOJIUTUKHA KBIPTBI3CTAHA HA
IKOHOMMUKY CTPAHbI
BanroTHas nonMTUKka WrpaeT INIaBHYIO pojb B oOecrieyeHMHM (UHAHCOBOU
0e30MacHOCTH Kaxa0i cTpaHbl. OIulauyuBaTh BHEIIHHME JIOJITHM CTPAHbl B MHOCTPAaHHOM
BAJIIOTE U O0ECIEYEeHUE CIpOCca HAa BAJIIOTHOM PBIHKE, a TaKKe, U30€KaHUE PE3KHX
KoJieOaHni OOMEHHOTO Kypca HAI[MOHAJIBHOW BaJIOTHI M 3alllUTa €€ OT BO3JeHCTBUSA

BHCIITHUX IIOKOB ABJIACTCS (1)HH8.HCOBOI>'I 0€30ITaCHOCTBIO.

B mocnennue necsaTuieTus, B YCIOBUSX IIOOATW3allMd MUPOBOW (PMHAHCOBBIMA
PBIHOK ¥ (DMHAHCOBBIC YCIYTH Pa3BUBAIOTCS OBICTPHIMU TeMIlaMu. B Takux ycioBusx,
JMHAMUKAa BAIOTHBIX KypCOB BJIUSAET Ha TJIaBHbIE MAKPOAIKOHOMHYECKHE IMOKa3aTeIn
KaXJI0M cTpanbl. [y cTpaH, ¢ Mamoil OTKpbITOM 3KOHOMUKOW Kak Kelprei3ctan, rae
OTEYECTBEHHAsI [CHE)KHO-KPEAUTHASI TMOJMTHUKA HE B CHJIAX BIMATH HAa MHUPOBBIE
MPOIIEHTHBIE CTaBKH, OOMEHHBIH KypC HAIlMOHAIHHOW BaJIOTHI SIBISETCS TJIaBHBIM
WHCTPYMEHTOM B pPa3BUTHH 3KOHOMUKH. [[03TOMy, BajdtOTHasi MOJMTHKA B COCTaBe €€
BAJIFOTHBIM KypC MOMYJISIPHBIA MHCTPYMEHT MaHUITYJISIIUM CO CTOPOHBI TOCYAApCTB U

SABJIACTCA CaMbIM aHAJIM3UPYCMbIM MHCTPYMCHTOM.



B Keipreizcrane 1993-rony 10-mas BBeieHa HallMOHAIbHAS BAJIIOTA «COM». JTO
JIaJI0 BO3MOXKHOCTD IS TPOBEACHUS HE3aBUCUMOM JICHEKHO-KPEIUTHON U (prCKaIbHOM
noautuku. Ilpu BBeneHMM coma Oblla NPUHATA CHUCTEMAa CBOOOJHO IUIABAIOIIETO
obmenHoro kypca. C MomeHnTa BBeaeHus coma HanmonaneHseiii 6ank (HB) Keipreizckoit
PecnyOnuku Hadanm B MOJMHOW Mepe OCYHIECTBIATh (PYHKUIMHU IEHTPAJIbHOTO OaHKa.
['maBHO# 1eNbI0 JIeHEKHO-KpenuTHOH nonutukun HB 3T0 coxpanenue craOuibHOCTH
LEH Ha BHYTPEHHEM pbIHKe, Ul  OOecHeueHus  YCIOBHHM  JTOCTHIKEHUS
MaKpO’KOHOMMYECKOH CTa0WJIM3alluM M 3KOHOMMYeckoro pocra. Crabuiamsauus

00111er0 YpOBHS 1IEH SIBJISIETCS TJIABHOM 3ajadeil JeHekHOo-KpeauTHou nonutuku Hb

KP.

OcHOBHast 1eNb JaHHOW MAarbucTepPCKOM padOThl, 3TO aHAIW3 BAIIOTHON
noJUTUKN KBIprel3cTaHa BIMSHUSA Ha SKOHOMMKY CTPaHBbI, a TJIABHOE BBIIBUTH CBS3b U
BIMsIHHE OOMEHHOIr0 Kypca coMa Ha IJIaBHbIE MaKpOSKOHOMHYECKHE IOKa3aTelu,
WHBIMH CIIOBAMH TPOAHATM3UPOBATh ()(HEKTUBHOCTH BATIOTHOW IOJUTHKH CTPAHBI.
I[JISI aHaJIM3a NPUMCHAIIUCH CTATUCTHUYCCKUEC U OKOHOMCTPUICCKHNEC MCTO/IbI.

JlanHas paboTa COCTOMT M3 TpeX OCHOBHBIX IJIaB, B MEPBOM IJlaBe OMMCAHBI
MOHSTHUS BAJIIOTHl M BAJIIOTHOM CHUCTEMBI, a TaK K€ paccMaTpHUBAJIACh 3SBOJIFOLMS
MHUPOBOI BaJIIOTHOM cucTeMbl. Bo BTOpoil riaBe paccMmarpuBaiach CBS3b OOMEHHOTO
KypCa coMa C TJIaBHBIMH MAaKpPOSKOHOMHUUYCCKHMHU IIOKa3aTCIsIMU, IAJId OTOr0 ObLIH
MCIIOJIb30BaHbl HEKOTOPBHIE METOABI HPKOHOMETPUKH. A B TpeTbed IJaBe, OMMCAaHa
BaMoTHas noautuka Keipreicrana u ee 3(ppeKTUBHOCTD, a TaK K€ MOCTApAIUCh JaTh

MNPEAJTIOKCHUA U IYTHU PCIICHUA np06neM BBISIBJICHHBIX B PE3YJILTATC aHAINU3a.

KawueBbie ciaoBa: BamioTta, BagioTHash MOJUTHKA, MUPOBas BAJIOTHAs CHUCTEMA,
MaKpOIKOHOMHYECKHE MMOKa3aTelH, BaTIOTHBIA Kypc, 3¢¢deKTHBHOCTh, KbIpreizckas

Pecny6niuka u 1.11.
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THE EFFECTS OF THE EXCHANGE RATE POLICY ON THE
ECONOMY OF KYRGYZSTAN
Monetary policy plays a major role in ensuring the financial security of each
country. Financial security is to pay foreign debt in foreign currency and to ensure the
demand of the currency market, as well as to avoid sharp fluctuations in the exchange

rate of the national currency and to protect it from external shocks.

In the last decades, in a globalizing world the financial market and financial
services are developing rapidly. Under such conditions, the dynamics of exchange rates
effect on main macroeconomic indicators in each country. For countries with small
open economies like Kyrgyzstan, where the domestic monetary policy can not affect the
world interest rates, the exchange rate is the main instrument in the development of the
economy. Therefore, monetary policy as part of its exchange rate is a popular tool of

manipulation by countries and is the most analyzed instrument.
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In 1993 on 10 May Kyrgyzstan introduced the national currency "som™ (KGS).
This provided an opportunity for the independent monetary and fiscal policy. With the
introduction of the “som” has adopted a system of freely floating exchange rate, which
was due to the limited foreign exchange reserves. Since the introduction of KGS
National Bank (NB) of the Kyrgyz Republic began to implement fully the functions of a
central bank. The main goal of monetary policy of the National Bank is to maintain
price stability in the domestic market, to ensure conditions for achieving
macroeconomic stability and economic growth. The stabilization of the general price
level is the main task of monetary policy National Bank of the Kyrgyz Republic.

The main objective of this master's work is the analysis of monetary policy
impact on the Kyrgyz economy, and most importantly to identify the relationship and
the influence of the KGS exchange rate on the main macroeconomic indicators, in other
words, to analyze the effectiveness of monetary policy. Econometric methods have been
used for the analysis.

This work consists of three main chapters. In the first chapter have been written
the concept of currency and monetary system, and has been considered the evolution of
the global monetary system. In the second chapter has been examined the relationship
between exchange rate of KGS with the main macroeconomic indicators, for this have
been used several methods of econometrics. And in the third chapter have described the
monetary policy of Kyrgyzstan and its effectiveness and also have given some

suggestions and ways to solve problems.

Key words: Currency, monetary policy, the world monetary system, macroeconomic

indicators, the exchange rate, efficiency, Kyrgyz Republic, etc.
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