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Abstract

Monetary transmission mechanism is the mechanism which shows in what
ways and what extent interaction between the real economy- monetary
policy, impacts aggregate demand and production. Monetary policy
influence the real market and the inflation rate by changing interest rates,
and the monetary volume. In either case, this target is carried out by using
different channels.

In this study to test the existence of the European debt crisis by the
monetary transmission mechanism, 22 members of European Union country
by using annual (2002-2014) data set were included into study. The
European Union countries included in our study are; Austria, Belgium,
Bulgaria, Czech Republic, Denmark, Finland, France, Germany, Greece,
Hungary, Ireland, ltaly, Latvia, Lithuania, Netherlands, Poland, Portugal,
Slovakia, Slovenia, Spain, Sweden and United Kingdom.

In the study variables which shows four main channel of the monetary
transmission mechanism are identified; To measure interest rate channel;
Maastricht criterion bond yields (mcby)

To measure the asset prices channel; Share price indices

To measure the exchange rate channel; Real effective exchange rate 3 year %
change

To measure the credit channel; Private credit flow in % of GDP variables are
used.

We use panel unit root tests to analyze whether the variables in the model
are stationary or not. The paper tries to answer if there is a cointegration
between european union countries. In order to testing co-integration
between the european union countries Pedroni (Engle-Granger based), Kao
(Engle-Granger based) Cointegration Tests are applied. Also for the countries
included in the study, panel causality tests developed by Holtz-Eakin and
Newey and Rosen are applied.
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Parasal Aktarim Mekanizmasi Euro Borg Krizi icin isliyor
mu?

Oz

Parasal aktarim mekanizmasi reel ekonomi ve para politikasi arasindaki
etkilesimin ne sekilde ve ne 6lglide, toplam talep ve Uretimi etkiledigini
gosteren mekanizmadir. Para politikasi reel pazar ve faiz oranlarini
degistirerek enflasyon orani ve parasal hacmi etkilemektedir. Her iki
durumda da, bu hedef farkh kanallar kullanilarak gergeklestirilir.

Bu calismada parasal aktarim mekanizmasinin Euro borg krizinde varligini
arastirmak igin, Avrupa Birligi'nin 22 Uye Ulkesi (2002-2014) yillik verileri
kullanilarak ¢alismaya dahil edilmistir. Calismaya dahil edilen Avrupa Birligi
Ulkeleri: Avusturya, Belgika, Bulgaristan, Cek Cumhuriyeti Danimarka,
Finlandiya, Fransa, Almanya, Yunanistan, Macaristan, irlanda, italya, Letonya,
Litvanya, Hollanda, Polonya, Portekiz, Slovakya, Slovenya, ispanya, Isvicre,
ingiltere.

Calismada parasal aktarimi gosteren dort temel degisken tanimlanmistir;

Faiz orani kanalini 6lgmek igin;

Maastricht kriterine gore tahvil getirisi

Varlik fiyati kanalini 6lgmek igin; Hisse senedi endeksleri

Doviz kuru kanalini 6lgmek icin; Reel efektif doviz kuru (3 yillik yizde degisim)
Kredi kanalini 8lgmek icin; GSYIH icinde &zel kredi miktarinin yiizdesini
gosteren degiskenler kullaniimistir.

Degiskenlerin duragan olup olmadigini analiz etmek amaciyla, panel birim
kok testleri kullanilmigtir. Calisma Avrupa Birligi  krizleri arasinda
koentegrasyon olup olmadigina bir yanit aramaya calismaktadir. Avrupa
Birligi Ulkeleri arasindaki koentegrasyon iligkisinin varhgini arastirmak igin
Pedroni (Engle-Granger’a dayali), Kao (Engle-Granger’a dayah) Esbutinlesme
testleri uygulanmistir. Ayni zamanda ¢alismaya dahil edilen tlkeler igin Holtz-
Eakin ve Newey ve Rosen tarafindan gelistirilen Panel nedensellik testleri
uygulanmistir.
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