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KbIPI'bI3 PECITYBJIMKACBIHBIH AKYA-KPEAUT CAACATBIHBIH
TPAHCMUCCHUOHAYK MEXAHU3MHWHHUH AHAJIM3U

Axya-KpeuT casicaThlHBIH A(O(EKTHBIYY HHCTPYMEHTTEPUH aHBIKTOOI0 OOpOOpIyK
OaHKTap MOHETapJbIK CasCaTTbIH JKaJIbl SKOHOMHKAra TaacHp JITYYCY Tyypalyy Tak
MaajgpIMaTKa 33 Ooiymly Kepek. MBIHIAH —yiaM, aK4a-KpeIUT CasCaTbIHBIH WH QIS
JICHTIJIMHE KaHa YKOHOMHUKAIIBIK ©CYY KOPCOTKYUYTOPYHO OOJITOH TaacCHpJIEpUH Kapar YbITyy
MaaHUJIYy Macesne OOyl caHamar.

Byn kymymmra BEKTOpIYK aBTOpETpecCHs MOJACTHH KOJNJOHYY apkeutyy KeIprei3
PecniyOnuKachiHBIH — aK4a-KPEAUT CAasCaThIHBIH TPAHCMHUCCHOHAYK MEXaHU3MHUHHH pealayy
NJ1TTra >xaHa >xaimsl Oaanap JCHTIIIMHE TaaCHp TUUTH3YY KaHaaaps! usniaenred. 2000-2015-
KBUTTAPABIH ~ apajibITBIHIATBl  YEHPEKTUK CTATUCTUKAIBIK MaalbIMAaTTapJblH HETU3UH]IC
BEKTOPJIYK aBTOPErPEecCHsi MOJACTH TY3YJYI, aHBIH HMITYJIBCTYK JXOOM (yHKIIMSUIAphl JKaHa
TUCTIEPCUSUTBIK albIPYy aHAIIM3/ICPH JKACAITaH.

M3unneeHyH KBIMBIHTBIKTApHl OOIOHYA, aiMallyy Kypcy KaHalbl WHQVISIIHSHBIH
JICHII2JIMHE MAaHWJIYY TAaacHp TUWIH3eT jKaHa MaWbI3AbIK YeHHM KaHAJBIHBIH O0O0JICO pealayy
W/IlTra maanwminyy Taacupu Oap. MBIHAAaH CBHIPTKAphl, OAHKTHIK HACKHISUIO0 KAaHAJBIHBIH Ja

NTIHbIH ecyycyHO MaaHUITYY TaaCUPUHUH Oap 3KEHIUTH aHBIKTAJITaH.

AUYKBIY CO310pP: MOHECTAPABIK CascaT, TPAaHCMHUCCHUOHIAYK MCXaHH3M, BEKTOPAYK aBTOPEIPECCH s,

alMallyy Kypcy, HailbI3/IbIK UeH, OaHKTBIK HaChISIO0O0.
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KIRGIZISTAN CUMHURIYETiI PARA POLITIKASININ AKTARIM
MEKANIZMASININ ANALIZi

Merkez  bankalarmm  etkin  para  politikas1  enstriimanlarmi  belirleyebilmeleri,
politikalarm ekonomiye etkileri konusunda dogru degerlendirmelere sahip olmalari ile  mimkan
olmaktadr. Bu sebeple para politkkas1t uygulamalarmm enflasyon orami ve ekonomik biiyiime
Uzerindeki etkilerinin belirlenmesi son derece 6nemlidir.

Bu cabsmann amaci, Kiwrgz Cumhuriyetinde para politikasi-reel ekonomi etkilesimini
ve parasal aktar kanallarmdan hangilerinin etkin olarak calstigm arastrmaktr. Bu calsmada
vektor otoregresif yontemi kullamlarak Kirgzistan’da para politkasmm aktarim mekanizmast
kanallarmm fiyatlar genel diizeyi ile reel GSYIH iizerindeki etkileri incelenmistir. 2000-2015
donemi tlicer aylk veriler iizerinden VAR modeli kapsammda etki-tepki fonksiyonlar1 ve varyans
ayristrma analizleri yapilmistir.

Analiz sonuglarma gore, doviz kuru kanalmm enflasyona, faiz oram kanalmm ise reel
GSYIH’ya 6nemli etkisinin oldugu tespit edilmisti. Buna ilaveten, banka kredileri kanalmn da
ekonomik biiyiimeyi etkilemekte oldugu sonucuna ulagimistir.

Anahtar Kelimeler: para politkasi, parasal aktarim mekanizmasi, VAR modeli faiz oran,
doviz kuru, banka kredileri.
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AHAJIN3 TPAHCMUCCHOHHOTO MEXAHU3MA JEHEXHO-KPEJIUTHOMN
MOJIMTUKHU KBIPTBI3CKOM PECITYBJIUKHA

B mensx ompenenenust 3POEeKTHBHBIX HUHCTPYMEHTOB JCHEKHO-KPETUTHON MOTUTHUKA
[EHTpabHBIM OaHKaM HEOOXOJUMO HMMETh TOYHYIO HHGOPMAIMIO O BIUSHUM MOHETapHOM
MOJIUTUKA Ha SKOHOMHUKY. TakuM 00pa3oM, pacCMOTpPEHHUE pe3ylIbTaTOB BIUSHUS JICHEXKHO-
KPEIUTHOM MOJUTHUKY HA YPOBEHb MHMISAIIMY U SKOHOMUUYECKUH POCT MPECTABIISIET 3HAYMMOCTh
B BOIIPOCAX PEATU3aLUU IEHEKHO-KPEIUTHOMN MOJUTUKH.

B npanHoli paboTe mpoBeNEHO HCCIEOBaHUE BIMSIHHUS KAaHAJIOB TPaHCMHUCCHOHHOTO
MeXaHW3Ma JICHE)KHO-KPEIUTHOW MONWTUKM Ha peanpHblii BBII m oOnmii ypoBeHb IIEeH B
Ksipreizckoii Pecriybnuke ¢ mpuMeHEHHEM METOJla BEKTOPHOM aBTOoperpeccuu. Moaenb VAR
IOCTPOEHA, U pe3ylbTaThl OCHOBAaHbI Ha (YHKUIUSIX HMIYIbCHOTO OTKIMKA U Pa3lIOXKEHUU
JIMCTIEPCUH Ha OCHOBE KBAPTAJIbHBIX JAHHBIX, OXBaThiBatoumx nepuoa 2000-2015 rr.

CoryacHO WUTOraM HCCIEIOBaHUs KaHaj BaJIOTHOIO Kypca OKa3blBaeT 3HAUUTEIBHOE
BIMSHUE HAa YPOBEHb MHEISAIIMK U KaHaJ MPOLIEHTHOW CTaBKH MMEET HEKOTOpOE BIHWSHHE Ha
ypoeHb peanbHoro BBIL. Kpome Ttoro, BbisiBMIach 3HAYMMOCTh KaHajla OaHKOBCKOTO

KpenuroBanus B pocre BBIL

KawueBblie cjoBa: MOHCTapHasA II0JIMTHUKA, Tp&HCMPICCPIOHHBIfI MCXaHU3M, BCKTOpHasd

aBToOperpeccus, OOMEHHBIHM KypC, MPpOLICHTHAA CTaBKa, 0aHKOBCKOE KpCAUTOBAHUC.
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ANALYSIS OF THE TRANSMISSION MECHANISM OF MONETARY POLICY
OF THE KYRGYZ REPUBLIC

In order to determine effective monetary policy instruments central banks should have
precise information about the effects of the monetary policy on the economy. Therefore, it is
important to determine the effects of monetary policy implications on the inflation level and real
economic growth.

The aim of this study is to examine the interaction between monetary policy and real
economy, and to determine which monetary transmission channels work effectively in Kyrgyz
Republic. This study employs VAR approach to investigate the role of the different channels of
the monetary transmission mechanism on real GDP and price level in Kyrgyz Republic. The
results are based on impulse response functions and variance decomposition analysis with
quarterly aggregate data covering the period 2000-2015.

The findings suggest that the exchange rate channel is important in determining the
inflation level and the interest rate channel has some effects to real GDP. Significance of bank
lending channel in GDP growth is supported by the results.

Keywords: monetary policy, transmission mechanism, vector autoregression model, exchange
rate, interest rate, bank lending.



