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PAPER INFOABSTRACT

Paper history: urpose of this article is to investigate the effects of monetary policy throug}
Received: 17. 12. 2022 monetary transmission channels (interest channel, exchange rate channel, credi
Revised: 02. 05. 2023 channel and expectations channel) in the short and long term during the perioc
Accepted: 10. 09. 2023 1386Q1-1396Q4.For this purpose, using the structural vector auto regressiol
model of the effects Monetary policy was examined through channels. Tht
experimental results obtained by estimating the relationships between variable:
using the SVAR approach based on statistical data show that in the short and long
JEL Classification:term, the exchange rate channel is the most effective channel in the transmissior
E52, C32, C38 of monetary policy, so that the variable of expectations has both the most effect ir
the short term and long-term on this channel, after the exchange rate channel, ther

Keywords: are expectations channel, and after that,credits and interest rate channel, whicl
structural vector auto have the greatest impact in the short and long term, respectively.

regression model Finally, by examining the relative importance of monetary transfer channels tc
(SVAR), monetary each other, it can be pointed out that with the passage of time, the influence of th
transmission, channels will change, so that with price shocks, the expectations channel has th

mechanism, monetary, greatestimpact in the short term, and the medium term of the effective money anc
transmission channels, the interest rate channel is effective in the long term.
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Variance Decomposition using Structural VAR Factors
Variance Decomposition of D(LY,2):
Period SE. Shockl  ghock2 Shock3 Shock4 Shock5 Shocké Shock?
1 0.059509 17.97469 11.86078  50.19244 7.618765 11.15696 0.717283  0.479087
5 0.111567 21.61974 4986111  40.01493 8.905982 13.78591 5.819863  4.867472
10 0.163156 15.09863 3.836075  35.24630 24.98022 9.144100 6.016071  5.678612
15  0.196412 21.83580 3.504741  28.67860 24.49025 8.056860 7.600157  5.833594
20  0.223565 23.99647 3.176789  25.89455 26.89396 6.810521 8.242293  4.985418
30  0.249373 23.48688 2.852359  26.39510 27.91651 6.528527 8.352791  4.467841
Variance Decomposition of D(LP,2):
Period S.E. Shockl Shock2 Shock3 Shock4 Shock5 Shock6 Shock7
1 0.031874 3.350687 1157672  2.601422 11.98203 16.00873 54.04183  0.438578
5 0.069925 1.867333 10.63347  28.30066 11.07980 17.96988 27.95431  2.194553
10  0.089972 2.814434 13.95173  38.68026 8.209717 11.63180 18.56390  6.148159
15  0.111464 18.30228 9.688534  30.27342 7.902869 8.775529 16.57583  8.481535
20 0.128370 29.37204 8.202796  24.02683 8.177588 6.891378 14.67696  8.652408
30 0.154068 37.98572 6.694091  18.85893 10.17986 4.923778 14.46893  6.888700
Variance Decomposition of LM:
Period S.E. Shock1
Shock2 Shock3 Shock4 Shock5 Shock6 Shock7
1 0.085020 0.927709 62.73524  16.26243 13.94013 2.477106 1.395446  2.261942
5 0.215576 3.156935 4458012  42.78128 6.468651 0.987153 1.447980  0.577882
10  0.254251 3.072516 36.20310  51.49026 6.345445 0.964165 1.444879  0.479640
15  0.268929 2.879304 34.12603  54.18486 6.033017 0.923752 1.383558  0.469482
20  0.276896 2.870025 33.53962  54.82238 5.857231 0.954659 1.485153  0.470935
30  0.280945 2.959982 33.11449  54.93377 6.024948 0.972679 1514742  0.479388
Variance Decomposition of D(LR):
Period SE Shockl  ghock2 Shock3 Shock4 Shock5 Shock6 Shock?
1 1.411377 35.84470 29.19272  4.837796 27.16513 0.650550 2.056272  0.252826
5 1.643384 27.24180 25.60190  13.06353 27.17805 1.394522 4.924508  0.595695
10 1.751249 25.11578 26.40084  11.85007 26.88704 1.564796 7.091222 1.090250
15 1.800275 24.96114 25.47121  12.23723 26.02069 2.129699 7.697888 1.482149
20 1.832140 24.57666 24.69088  13.24399 26.00981 2.201236 7.787763 1.489661
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30 1.867876 24.46774 23.82069  13.56842 26.31312 2.381961 7.769569  1.678502
Variance Decomposition D(LER):
of
Period S.E. Shockl Shock2 Shock3 Shock4 Shock5 Shock6 Shock7
1 0.100841 3.054222 0.039437  1.243611 0.309668 8.468037 86.38875  0.496270
5 0.145306 2.242007 15.74259  5.498711 12.79676 8.858652 54.24421  0.617068
10  0.152625 3.437217 15.01074  6.104706 15.04615 9.339592 50.15942  0.902181
20  0.155882 3.716586 14.99554  7.152721 15.54659 9.320650  48.30101  0.966906
30 0.157271 3.934104 14.77522  7.450579 15.99612 9.238256  47.60956  0.996153
Variance Decomposition of D(EX):
Peri .E. hockl
eriod S Shoc Shock2 Shock3 Shock4 Shock5 Shock6 Shock7
1 0.422772 2.755120 0.464690  6.088614 59.04349 0.642054 30.27529  0.730741
5 0.550177 2.996561 19.40244  6.964618  41.18016 3.518342 23.42201  2.515870
10  0.600483 5.136532 18.37917  7.759026  41.31773 3.696760 21.15035  2.560425
15  0.616282 5.772926 18.25057  9.720162 39.55332 3.601894 20.35868  2.742446
20 0.620567 6.129822 18.12216  10.00155 39.13541 3.606013 20.19745  2.807597
30 0.624476 6.673785 17.97020  10.00790 38.73730 3.633588 20.00782  2.969405
Variance Decomposition D(LCR):
of Shock1
Period S.E. Shock?2 Shock3 Shock4 Shock5 Shock6 Shock?
1 1.425985 35.35579 32.94797  2.676185 25.63833 0.761921 2.533773  0.086035
5 1.652363 27.15803 28.27079  10.62902 26.52214 1.521891 5511095  0.387038
10 1.750612 25.25956 28.44638  9.698879 26.79086 1.682622 7.313245  0.808455
15 1.797491 25.04706 27.45350  10.07267 26.00134 2.287411 7.945881  1.192137
20  1.829129 24.61632 26.60182  11.21591 26.00963 2.347803 8.002432  1.206078
30 1.865363 24.52814 25.64325  11.61086 26.29373 2.522208 7.989539  1.412268

Factorization: Structural




