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1. LEPUSNHB3NKL'

UzfuwwnwGpned, Gnppbjbujwb wnhwh dnnbGGph ophGwyny, GEpyuwywgywé b npwiwdwplyuwihG thn-
fuwbgniiwjhb dbfuwGhqubbph dnnbp Swjwunwbh nbunbuncpywb hwdwp: G0wsh Gwywwnwlwnpiwb nwg-
Jwywnnipjwb ywpwaquwjned, wjl ng Shwjb pnyyp £ wwihu dhohG dwdybn hwindwdénid hhdGwywb dwynpn-
nbGunbuwywb hnthnfuwywbGtph YubfuwwnmbunwdObp hpwywOwglb|, wy Gwl npwiwdwpluihl pwunupw-
Ywlbnipjwl gnpéwnbwywl Guwwnwyh Yupdwdwiybn nbwyn gnpdwnlnipyntGGbph tinynuwnpniph npng-
dwl hGwpwynpnepyntl £ pGatinnid: Snynuwnpnypp npnaygnid £ GGpdhG (EGnngkl) gnpénGGtphg GGG nY
npwiwdwpluwihb Yubnbh dhongny: Ybpohbu whdwbdned £ Gl innynuwnpnyph wpdwquwbph YwbnG, puwn
nph” innynuwnpnypp wpdwquwbpnid £ qhwsh Ywbuwwnbudnn b Gywwnwywjhb gnigwbhbGbph dhol wnw-
pwgw6 2tnnuibbph0 L dwiwlwyh ppwgpnid thnthnfuynid wylwbiu, np wyn 26nnudGGpp wunhwlwpwn
YGpwOw:

Unnbp ni0h wwwaquwiht dhindwéd wnwbdbwhwunynepynel, npp hwaygh £ welnd wjb hwGgwiwGpp,
np nbwnbunipjwl htnwgw qupqugniilbpp YwhuJwé G0 Gwl nGunbuwdwpnn uncp)bynbbph” wywaquw
dwiwlwywhwwnydwdéh Gundwip nlbbgwéd uywunitdltiphg: Lwlh np nbnbunipjwl wwwaqw hpwyhdwyh
YGpwptpjwp uywunwibGbph ypw wgnnud G0 YuOfuwwmbuynn npuwidwdwpyuwiht pwnwpwywbnipjwb wp-
nyntbpGGpp, ntunh uywuntiGbpp nwebnd G0 npwiwdwplyuwihG hnfuwGgnudwihb dGfuwbGhqubtiph Lu dGY
wbninnwyh ninp:

Unntiih Ywrnigwéph hwdwp hhdp £ 6wnwjbp U. RGipgh, M. Rwpwih L 9. Lwpuwnnbh [6] Ynnihg
wnwywnplynn dnnbip, npb nibh ppwywb ILU dbnpywép - qlwd GGpywjnitiu wnwytb) pnnlGjwé plnhw-
Gnip nbupp: Uju dninbigniip wnwybwwbu Yhpwntih £ nbnbunipjwb wwppbpwznowbwihb inwnwbnd-
GEpp L npwGny ywjdwlwynpywé qlwsh Junpwaqséh ybpniénipyntGlbinh dwiwlwly:

Uwlpndnnbyh wlhpwdtipinnipynilp. 2006 pJwlwbhg 33 YahnpnGwlywb pwbyp whgnid uwnwnbg
qlwsh OGywwunwywnpiwb rwgqiwywpnipjwlp, nph hpwywlwgiwb wrwlwihl wwjdwbGtphg b npwdiw-
Jupyuwyhb thnfuwbgniiwyhb dGfuwbGhqubbpp pwgwwnpnn dwypninnbh wrbwynepynilp:

Uwypninntith wohpwdtinnipnilp piuncd £ wjb wwydwbhg, np Gufu pnyp b viwihu hwulywGwp ng
UphwylG wnwGahb thnthnfuwywbObph Jwppwagétipp, wylk wwunlbpwgnid Yuaqibk] nbunbunipjwl gnpént-
GGnipjwl wipnnowywl nhGwihy GYwpwaph YyGpwpbpjw: Uhwdwdwbwy, dnnbGGph ypw hpdGwé npw-
dwywnywyhb gbpgnednepyniGbbpp b YwbfuwnbunwdGbpp nlGbOned GG wyplGupwlpeh (wyG hGupwynpne-
pjntG:

" 3bnpGuliGlph inbuwlitinGbnp wpnn 6G shwdpllaly 33 YaGupnGuilwl puGlph wuwpmnlulpul nhppnpnowln:

T 3bnpawlGEpp pnphuwlpuynipinil G huyinGmd 6fupuyp wqouypl pwllp npwdwdwpluypl b ghoulugpripiwl Jupsnipjul
wipfuwinwlihglin Shpnn 31Gnpbpl L 3wl djubypl dnnbyGph Guwenigdwl hwpgned wnbfulhlwlwl odwlnwlynipyni gnigwplintyne
hwdwpn:
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Uwynpndnnbih wrywjnipnilp b hpwwwpwywybnepynilp, npnd wewelnpnynid £ UGGunpnGwlywG
pwlyp L npnud welw £ Gwb YEGunpnOGwywG pwGyh gnpéwnbwlywb Guwwnwyh npndwb Yubnb, wwwhn-
ynid £ UR gnpénilbinipjwb [hwpdtip pwthwGghynipncl: dbpohbu hwnywwbtu Yuplbnpynod £ qOwsh Guw-
nwwnpiwb nwgiwywnnipjwl wwpwaquwynild, npnghtinb hwlnhuwOnd £ wjn nwqiwydwpnipjwb wbhpw-
dtioin pwnyuwgnighsp wwwhnybin qOwsh Jwppwadh yYbpwpbpjw] hwuwpwynipjwl uwwunctdGbph
ALwynpnidp qGwsh Guwunwywihh gnigwbhzh 2ppwbwybtpniy:

@npn pwg nbinbunip/nlGGbph nnwdwdwnlughl punwpwlwlnpuwl thnfuwlgniduyhl d6fuwGhqu-
Ubph dnnbyGGpp wewlGdbwhwinlynipyniGG6pp. dbnohlG tnwphGbphG pwdwlwl (wjl nmwpwénd GG qunb
npwiwywnpyuwiht pwnwpwlwlnipjwb thnfuwbgndwihl dGfuwbGhgqilbph wwpg, dhwdwdwlwly npwiw-
pwlnpbl yuwuwwlygywd L shypninbGunbuwywh hhipbpnd Yurnigwd dwypninbGunbuwlywb dnnbGGpp, npnGp
nhGwdhy hwywbwywbnipyntGGGph (unnfuwuwmhy) pGnhwbnip hwjwuwpuwyzenipywb ("RC3, DSGE) dn-
nGGGp GG:

Mwdwdwpyuwyhb thnfuwbgndwhb dfuwbhqip wyu dnnbGepp Gwfu hhdGwé GG npwiwywnyuwhb
nbunctpjwb wyb npnyph ypw, np wijwlwywb (qbtp, w2fuwnmwywnd) L hpwywb (hpwywb wuwnw-
Jwnd) YnpunnepynitbGGbph wnlwjnipjwl wwpwquyned, Jupdwdwilybn hwndwéntd wnwy GO quihu hbs-
wtu nbunbunipjwl wwpptpwzpowlwihb nmwnwbndbbp, wjbwbu £ qGwsdh Yuwiujwénipynth hpwywa thn-
thnfuwywGbtph Jwppwagéhg: Wu wwpwaquynid npuwiwdwpyuihld pwnwpwywlnipjwl wgnbgnipyniln
(nnynuwnpnupltiph thnthnfunepyncG, thnnh pwlwlwywl wd) wipnnonipjwdp sh wpwnwhwjnyned qlbph
thnthnfunipyniGbtpned, wyp wgnned £ Gub inGunGunipywb hpwwh thnthnfuwywGGbph anz: UpryniGpnid h
hwjin £ quihu npwiwjwpyuihl pwnwpwywbnipjwdp nbnbGunipjwl hpwlywb thnthnfuwywGGEph Ypw
wganbnt hGwpwdnpnepyncl, npb £ Yhpwndnid £ nGunbunipjwl wwppbpwpowlwihl tnwwnwbniibtpp
hwpptiint L ybpohbhu dhongny qlwdp Ywrwywnbint gnpéplpwglbpniy:

Qhwsh wwwnwlwnpiwb nwqdwywpnipjwl hwdwwnbpuwnned, Ybpp Gdwéd thnfuyuwwydwénepynil-
GGpp hpbGg wpunwgnniil GG qunlGnid npwidwydwpluihb thnfuwbgniiwiht dGfuwbhqibtph dnnbGGpned:
Unnbih dhongny npn2dncd £ npuwdwdwpluihlb pwnwpwywbnepjwb dhongny Yuwrwywnynn thnthnfuwywl-
Gtph wyGwhup Jwppwaghé, npp dwdwlwyh plGpwgpnid Yytpwglh nbunbunipjwb ywppbpwpowlwjhG
nwwnwbneilbpp L qGwsh’ GuywwnwyuwihG gnigwbhohg 2Gnnidbepn:

ML dnnbGGpp Ywenigyned G0 inGunbuwdwpnn uncpgtynbbph (uwwennlbn, $hpdwbbn) Juppw-
q6h, wiojwlwywh (qbbp L wfuwwnwywnd) YnpnnepyntGGinh, ontjubbph Yuenigdwéplbinh Jbpwpbipjug
GOopwnpnipyntGGEph L pGnhwGnep hwwuwpwyzenepywb duwynpdiwb uygpnilpbtiph hhdwb ypw (Gnppb)a-
ujwl wnhwh dnnkp): Wu dnnbGbpp Jurnigwépwihb GG, pwbh np jnipwpwlsjnip hwdwuwnpnid nibh
nbunbuwghnwywb dthyGwpwlnipynil, plnhwlnip hwywuwpwyzenipywb GG, pwGh np hpdGwywb thnthn-
fuwywGtpp GGpéhG GO L Ywhudwé GG dhhjwbghg, hwywlwywb G0, pwlh np ywwnwhwywb gagniibtpp
wagnntd GG jncpwpwbsynip Gepédhb thnthnfuwywGh ypw (U. PGpg, M. Rwpwd L 7. LwpuwnnG (2006)):

Quwl nbGunbuncpyntlGbtiph hwdwp 303 dnnbGGpp dowytb) 66 3whp [49], Anwndptilnp L Lhlqgp [27],
Nnuntdptipgp L dnindnnpnp [39, 40, 41], Uwy-LGwdp L LEunGp [30], LphunhwOn, EjsGGpwniip L EJwlup
[15], UdGwnup L dnnuntipup [43] L wy htinhGwybtn:

MRC3 dnnbGGpp, Gpyne hhdGwpwnp uygpnibpbtip GGpwebind, Yhpwedned G0 Gl pwg nGunbunt-
pjnLGGEph hwidwn:

Unwohl uygpnilpp Gpypbtph dhole wqwwn wnrbinph werlwynipynlh £, h0sh ywpwquwjntd hpwywb
thnfuwndtpp hwlnhuwGnwd £ GpypGeph dhol hwpwpGpwywb qGuwihG qnpénl, nph thnthnfunipjnilGp wg-
nnd £ wpinwphb L Gepphb ywhwGownpyh, hGnbwpwp L qGwdh dpw: Uhwdwdwbwy, Gepdniddwé qltiph
ninnuyh Ywfuqwénipynilp thnfuwpdtiph thnthnfunipynibhg, plnhwlnip uywennwywb qGtph hGnbipuh
thnthnfunipjwb Gwywwnwlwnpiwlb wwpwaquwjned, hwGqbglnud £ dnnbinid qlwsdh dpw thnfuwndtph wanb-
gnipjwl [pwgnighs nunnt pGGwpldwln:

Swoenpnp GpypGGpph dhole PhGwluwlwh Shongltiph wgqwwn 2wnpdh hGwpwynpnipyniGb £, npp nbunk-
uwywnpnn unipjtynlGtpht vwihu £ wpphnpwdh hGwpwydnpnipynca: UG Ghpwnpnid £ wnwpptp wpunwp-
dnypltipn $hlwluwywb wymhybtiph dbrpptpdwl qnpéplpwignid nlbblw] wrwybjwagnyd wnnynuwhh
Gwdniin® whujwd wyn wpwnwpdnyplbpn $hGwluwlwb wynhybbph Gywimwptpnpnibhg L npwig
thnfuwGwyuwihG Yncpuh uywudnn thnthnfunipynilhg: 64 pwbh np, hGswbu Gpdbg, weyw b ShGwbuwlywb
Uhonglbph wqwun 2wpdh hGwpwynpnipincl, www nGnbuwdwpnn unipGynbbph yGpp Gpwéd Juppw-
ghép Gounwwbiu wwwhnynid £ tnwppbip wpunwndnypbtipny $hlwluwlywb wynhybtph innynuwnpniyyplbiph

2 alyn.l Qlbnh wwpwaquynid @lbinh wlplnhwn Grgmundwl dGfuwlhqdp inlunbunipyniGnid wwwhngnid Eppy qpungwdnipynid Gud
ppwlwl FUU-p wminblghwy dwlwpnuly, b npwdwdwnluyhl pwnwpwlwlnipyniln wqnbgnipyniG sh niGblnid ininbunipjwl ppw-
Lwl thnihnfuwlwGG6nh Ypw:
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nwnpptpnipywl L npwbg thnfuwbwywihb Ynipuh uywuynn thnthnfunepjwb hwywuwpnipynilp: Uw wpntG
huy pwgwnnid £ wpphinpwdh hpwywlwgdwb gnpéplpwgp L dnnbiintd wpunwhwjnynid £ wpphinpwdh
pwgwniwl wwjdwlh Ywd séwsydwéd nnynuwnpnyph hwidwpdtipnipjwl (wwphwnbinh) hwjwuwniwb
Uhongny:

LoJwéhg wybhwjwin £, np ininynuwnpnyplbph thnthnfunigynitlp wagnnid £ thnfuwpdbiph Juppwaqoh
dpw, ntuinh b npuwiwdwpluihb pwnwpwywbnipjnclp, GnyGhuly wgquwn |nnugnn thnfuwndtiph pwnuwpw-
Yuinipjwl wwydwGGEpnLd®, nnynuwnpnyplbph YurwywpiwG dhengny wannd £ Gl thnfuwndtiph
Jwnpwq6h Yypw: Lwbh np, hGswbu Gogtg, Ywh qbwdh ypw thnfuwpdtiph wqnbgnipjwlb ninhlGbp Lu, wwuw,
qlwdh Ywrwywpdwb gnpéplpwgnid, wnnynuwnpnepltph wpdwqulpp wnwnpptp plnyph glgnidGbphG
wnwnptip YhGh pwg b thwy inGunbuncpynilbtiph nbiwpnty:

Quwuwnnptl, npwiwdwpywiht pwnwpwlwinipjwl thnfuwlgnidwihG dGuwbhqdh dnnbp Ywenig-
ynud t GnppbjGuywb wnhwh dnnbih uygpnibplbpng L pGnpwyGynid £ thnpp pwg inGunbunipjwl hwdwp:
dtpohGOtphu bGpwpbpnn dnnbiGGpp hhdGwlywlntd wmwppbpynd G0 GEpdntéywé wwypwlpltph hwdwn
Ubnph? L wpwnwphG pniywlbpnud oGy qbh optilph wwhwwOiwb Ywd swywhwywbdwb GGpwnpnip)nil-
Gtpny™:

Onfuwpdtiph wagnbgnipynilp GGpdncdynn uwwennuywl wwpwlplbtph qGtphG wdpnnonipjwip
thnfuwlgnn dnnbGp wrwownpyt) GG Q. PLGhGgnG L M. REGhOgNG [5], Uwy-REGiwdp L LkunOp [31], UYLO-
unlp [44], Ypwpnhw(, QwihG L 9Gpintpp [17], Qwhb L UnGwgbhG [21] b wyp hGnhGwyGtn:

Onfuwpdtiph wgnbgnipjnilp GEpdnéynn uwwnnnuywl wwpwbplbph qOtphG ng wdpnnoniLpjwip
thnfuwlGgnn dnnGGGnp wnwownytp GG Unnidunlp [1], PGwup L YWbpnipup [9], £npdwlp [25], LynihG [28],
UnGwstihG [32] L wy) htinhGwyatip:

Lwlbh np, hOswbiu G4t E, dnnbintd welw uygpnilpltipp hGupwynpnipynih G0 pGaGrnLd npwdw-
Jupyuwihb pwnwpwywbnipjwb dhongny hpwhwlwglbint qOwsh yuwrwywpdwb gnpéplpwg, www dnnbip
wtwp b nGGbw npwiwdwnyuwihl pwnwpwywbnipjwb gnpéwnltwlywl Gwywwnwyh Yurwdwnpdwbd hww-
uwpntd (npwiwydwpluiht pwnwpwywnipjwb Yuwbnb): Ua wbwnp £ wpdwqwlph Guwunwywihl gnigw-
Gh20GphG° qGwsh Guywunwywnpiwb pwgiwywpnipjwb nbwpnid, qGwsdh Gwwwnwlwihb gnigwbhyhg wnw-
pwgwd 2tinnuiltpha L thnthnfudwG hbnwagh6b wpnmwhwynh hwjwuwpwyzenipjwb wyGwhuh hpwyhdwy,
Gpp 2GnnuiGtpp GJuwquagnyyb 66 L YyLGpwlwb dwdwbwyh pGpwgpntd:

Uwuwyl wyb dnnb06pp, npnGgnud pGhawnpyynid GG dhwyl uywrnnGbph L $hpdwlbph owywnhdhqu-
ghnl Juppwqétinp, npwiwdwnpyuwjhl gnigwbhGtpp (thnnh pwOwynepynil, innynuwnpniypltin) dlwynp-
ynud G0 wpinwéhlb gqnpénbbtiph wgnbignipjwdp, hOsh ywwmdwneny npuwiwydwplywiht pwnupwywbnepjw
YwhnGh unwgiwb hwiwn whhpwdbywn GO [pwgnighs wwjdwbakn:

Unnbnitd hGwpwynp £ npuidwdwpluwihb pwunwpwywbnipjwb YuwbnGh GEpwrdwb Gpyne tnwppbpwy:

Unwohlp YGOhuwnpnlGwywlb pwOyph npwbu nlnbuwdwpnn uncpjbynh owwnhdhqughnl Jwppwaqdh
GEpwnnidG £ UG hpwwlwgynid b ynpniunGbnh ncbyghwih uwhdwbiwdp b npw Gwquagni)b wndbph
wwwhnydwdp® dnnbntd wejw Junpwqdéwihlt hwywuwnniibbpp npwbiu uwhdwbwthwyndbbp nhinwnyb-
tnd: Npwtiu YnpniunGtiph $nilGyghw’ undnpwpwn uwhdwbdnud £ qGwsh hwuwnwgh b GywwmwywihGa gnt-
gwlhyh 26nnudGbph pwnwyniunt L hpwlwb LU GEnpdwéph pwnwyniuhlGbiph gnudwpp dwiwbwyh
pGpwgpntd wyn gnigwlhGbphG wwiny hwiwwwwnwutuwG Y2heGep®: 0Gn npndd, fuhun qGwsh nwgtiw-
Jwpnipjwl wywpwaquwjntd hpwywb 3LU stnpdwéph Ywpqwynpnidp sh pGawnyyned, b Gpw Y2hrp plnnlG-
ynid £ gpnghG hwywuwp:

Cuwn wyu [pwgneghs wwydwbh nlGGOnud Gop npwidwydwpywiht gnpédwntwlywl Guywunwyh wpdw-
quwlph hwjwuwpntd, npp nwrlGnud £ owyunhiw npwiwdwnyuwihb Yuwbnb: Uwlw)yG wyb nG6Gnd £ hwdb-
dwwnwpwpn pwpn nbup, nph Wwpwaquyntd wninynuwnpnipbbipp wpdwquwbpned GG ng 0hwjG qGwsh Guw-
nwuwyhb 26nnedbEph0, wyp Gub dnnGned welw wy) thnihnfuwywGGtph JuwppwaqétinhG:

Swonpnp npwiwywpluwihl wwng Ywbnlh ninnwyh uwhdwlnd £, Gpp tinynuwnpnyplbpp wpdw-
qulpntd GG dhwyl qGwsh Guuwwnwywihb gnigwlhyhg 2GnnidlephG L hpwywb 3LU-h stinpwéph wnyw-
JnLpjwp:

Wu YwlnOp ptil hwdplnhwlnip owywnhdwy sk, pwOh np sh wwywhnynid ybipp Gawéd YnpniunGbiph
dnilyghwih Guwquagni) wndtip, wjGnihwlntpd nibh wlG wnwybnipynitbp, np hGwpwynp £ nwpdGnid

? Ugunn jnnugnn hnfuupdtph punwpulpwlnipnilp wihpwdtn wuydwl F elwdh Guumulwnpiwl pwqowdwpnpiul fpwlw-
Gwgdwl hwdwn:

* U dnntyGbpp nwppbpdmd GG Gwl s6wdldwd nnlnuwnpnypp hudwpdbph hunjuuwupdwl 09 phuljp hunlbjwnppp Gbpuwndul
wnwldbwhunnynipinGGGpny.:

2 Liwl inpugh npniunbbpp pncllhghuyp Gywqugnyl wpdtph wupwhnydwlp nignyws punuwpwljwlnpniip hudwhnils F
hwuwpwlnipywl punpblybgnipiwl wewbywanyG wpdbph wwwhnidwl wunhowlhld (inku dninpnpn [51], Quyh L UnGustih [21]):
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hwult] hwuwpwynepjwb htin wybih ubipn hnfuhwpwpbpnipnlGGbph: UR Ynndhg wnnynuwnpnyph thn-
thnfuiwl wwwndwnbbpp dhwjb qGwsh L phpwlwb ILU Jwppwagétipnd dEYGwpwbGip thndhlG dwwnsbih L
hwulwOwh Y hGeh hwuwpwynipjwl hwiwn: UhwdwdiwOwy, hwdh wrbGtind wjd hwbGqwiwbpp, nnp
qlwsh Gwwwwlwnpiwlb nwqdwdwpnipintlp wywhwbontd £ hwuwpwynipjwl hGn  hwnnpnwygdwb
pwpdn wunhdwb JbpohGGbphu uwywuntdlbpp WP gnpénnnipjnLlGbtph L Ywlfuwwnbuynn qGwsh Jbpw-
pGpw wnwybiwagnylGu hunwybglbint hwdwp, www wybhwjn £, np npwdwdwnpywiht pwnwpwlyw-
Gnipjwl wwnq YwGnGh twpptpwyp Ywpbih £ hwdwnbp wnwydb) GwfupGunbih:

MRC3 dnnbGEph djnu Yupbnp wrwbdGwhwwnynipynilp wyb £, np wyu dnnbGGpp, nlGGGwiny funpp
UhypnnGunbuwywb hhdptip L uenigqwépwihb gnpéwyhgltin, qtipéd G «Lniywuh pGGwnwwnnipyniOhg»:

UWhwwmwlph hGnwquw wpwnpwlpnid Gwiu dwlpwdwub YaEpyuwywgybl dnnbp GYwpwapnn
hwywuwnpnudGtipp L gnpéwyhgbtph yGpwptpjw) hpwywbtwgywéd nwuwlwnpgiwb wpnynibpbtpp, wylne-
htwnl GEpphl L wpnwphb twpptp gagnudGiph weuwynipjwl ywydwGobpnid UR Ynnihg gnpéwnbwlw
Owwwwyh Yuwnwywpdwh L dnnbncd welw hpdGwywb thnihnfuwwGGbph Jubfuwwntbuynn pGpwgplbpp
hwjwuwnpwyrnipjwb Yuyntd yhdwyh ybpwlywbqbiwb dwlwwwphh:

2. 3U3uusuuhr IuurumssnrE@3NkLNiU HUUUYUNLUShL LUNULUYULNFEB3UL dNluULSNFUUSPL
Uthuuuh2ulteNe buuruarnn vuurnunasLe

33 hwiwp npwiwdwpyuwihb punwpwlwlnipjwb thnfuwbgnidwihb dGuwbhqdh dnnGhG pGnpny GG
GnppbjGuywb wnhwh' thnpp pwg nGunbunipjwl NMR03 dnnbiGaph wnwGdGwhwwnynipynlGhtipp:

Unnbh hwwuwpnudGbpp nuinnuyh nnipu 360 pbpdGp dhypnhhdptiphg, uwywjt Gpwlg Ywnnig-
Jwépltipp (hngyhl hwiwwwwmwufuwlned GG nbunipjwl db9 plnniGjwéd wyn hwjwuwnpnidGeph dhypn-
hhiptpnd nntpu ptpynn nbuphG®: UhwdwdwGwy, hwjwuwpnudGipnid welw thnthnfuwlwGabpp Geplu-
Jjwglwé LG Ghnpdwéplbph wkupny’, npp pnyp t nybp dnntip pbptp hpwlw 30U sknpywép® - qGwd
GEpyuwyniiu wnwyb] pGnniGwé plnhwlnip nbuph: Ypwiwdwpywiht pwnwpwywbnipjwl thnfuwbgne-
UwjhG dGfuwGhgulGbph GowG dnnbp wnwewnyt GG U. PEpgp, M. Rwpwip L 7. Lwpuwnlp (2006), npp
plnniGb GGp npwtiu hhdp™ wju dnnbih Yurnigdwl hwidwn:

Unnbip Yhpwrdbine £ dhohl dwilytinn hwndwénd qlwsh L dwypninlGunbuwlwb hhdGwywb wyp
gnigwlhp0bph JwlOfuwwnbunwdGph  hwdowp:  UphwdwdwOwy, dnnbintd welw  npuiwydwpluhG
pwnwpwywbnipjwb YwlnGh dhongny npnaynid b gnpéwnbwlwb Guwnwyh jurwdwpdwb htnwaghop:

Unnbind  npwbu  dhwynp  dwiwlwlywhwindwé £ pOnniGyb]p 06y Grwdujwyp, niuwnp
YwlhuwwnbunidGbpp hpwywbwgynid G0 GnwiduywlwihG Yupdwépnd: Uju wendnd wyu inhwh dnnbGGpp
hwiwfu wadwbnud G0 «Gnwiuywywihb Yubhuwwnbunidwihb dnnb»:

S Unplpnhpipbnny noupu pbpgng  npwdwduplughl punupwlwlnpyuwl ginfuwGgnidugpl SbfuuwlGhqulbph dnnbip Iuywunwlh
wbnbumpiwl hwiwn LGephuwywgdh wrwldhl wyfuwnmwlpuyhl hwumnwpnph dhny, npp Loqlh hwulwlwy L qlwhuwinty wyu
hnwwwpwldwl d6e apluwywglwd dnnbyh hwywuwnnidGbph wrwldhl gnpdwlpglbnh hdwunp: Uninwlw dwiwbwlhwhuwanywontd
77 UP-0 wnwbywwbu wrwolnnnybyne b uyu dnnbyh wpnyniGpltnny:

7 Unnbynid Gppwndnn  hrpnfuwliwGbpp  obnpdwdplbnnyg &G, npnlp uwhdwynd 66 npwbu pbnnid ipbag  hufwuwpuwliphe
dwlhwpnuwlGbnhg: Iwdwuwnwlphe b hwdwnpynid thnhnfuwlwOh dwlwnpnwlp (pwguwenipywdp dwulbwynn inpwlupbpmlbbnp), npp
Ydluwynndn, Gpl s1hG6HG wiywlwlwl b ppwlwl YnpwnnipniGG6n:

LPwlh np dwuluwinp npwlupbpnlbpn wdpnnonipjwdp wpmnwdhl G0 L Gufudwd G0 wpnwphl wpfuwnhhg, hwdwuwpwlphe ©
uwhdwlyly npwlg wlG dwhwpnulp, nppl inbunbGunipyniln hwpdwpdby b L wldwlwlhwl hnpnfuwlwGGbpn  wdpnnonipjwdp
ayqnunyty Ga:

833 hwiwp ppwlwl 30U Stnpywdph @huhunndwl dEpnnlbap b wpnnilplpp dwipwiwul GEpluywgywd b6 1. UGwgulpuwlwih
L U.Uypingywlh [53] hbinwgnuwlwl wpfuwnwlpnid (inku « 33 4R pwlpbny, 1-p0 bGr., 2007):
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2.1. 33 nphwiwywnywjhb pwnwpwlywbnipjwl thnfuwGgniiwjhG dtifuwbhqilbinp GEpYywjwglnn

qSwwwwnltipp
e |
v e
PpwywG LU stinpywép ! QGwsh
innynuwnpniyph L uwwuntibbip
dtinpwép y S
Y
/ :\\ \\
L \
/
PG - |- - quuulﬁ?nﬁ:jul?h r—-
PwOywjhG PwOywyhG fuwndtiph
hwiwywngney [ hwowywngntd stinpdwdp A
Jwnltiph nbiwnghwn(tiph |
wnnynuwnnpntyp wmnynuwnnpntjp '
v |
UkGupnGwlwa PwGlwhG '
pwhyh hwiwlwnpgnti Uajwawywa !
wnnynuwnpniyp wnwwnpdnipny thnfuwndtip '
wywlnbbph !
wnnynuwnpnip 1
Upwnwphl nnyn- Upwnwphb || i
t uwnpnepGhin qlws '
[}
ULGunpnGulywh '
PWOYR (== mmmmmm oo A
wnnynuwnpnph
YwlnG

Qowwyunnlnl plnhwlnwlhwl dhny GGphuywglnid £ 33-nid npwdwywnluyhl pwnwpwlwlnipwl infuwlgn:-
duyhl 0Gfuwlhqulbbinh dnnbyh wG hhdGwlwl ninhlbnp, npnbg dhongny GP Lnndhg Gwrwywnynng unowdwilbin

wnynuwnnnyph waonbignipntln thnfuwlbgynid b QGuwoh ynpuw:
—¥»  Lywhwahdp gnyg Euwpu thnpnfuwluwh wqnbgnipiwl dhwlnndwlh ninpl

Upwliwghon gnyg £ wnwypu thnihnfuwlwlh wwwquw wndbph htunwnwnd wanbgnipinitln

2.2. 33 nphwiwywnyuwjhl pwnwpwlwbnipjwb thnfuwlgniiwjhb dkfuwGhquibbpp Gwpwannn
dwypndinnbh hhdGwywl hwdwuwnpniiGtipp

1. Wipnnowlwb wnwywnpyh Jui qbGwsh hwyjwuwpned.
pie =a,* pig_, +a,* (pie_m —dot_z_eq,)+(1-a,—a,)*e_pie,,
+a,* gdp_gap, , +res_pig

2. Udpnnowwl wwhwbownyh hwyjwuwpned.
gdp_gap, =b,* gdp_gap,_, -b,*r_gap_, +b,*z_gap_, +
+b,* (tr _gap, +b,* z_gap,) +def _gap, +res_gdp,

3. LEpdntywé uywrnnuywl wwypwbpbtph qGwah hwywuwpntd.
pie_m =c * pie_m_,+(1-c)* (pie_star, +dot_s)+res_pie_m (3)

4. Upphnpwdh pwgwniwl wwjdwlb Hwd sswéyjwéd wnnynuwnpnyph hwiwpdtip (Uncovered

Interest Rate Parity)
e_s,-8=d(i_d-i_f)+d,*tr_gap—prem+res_s (4)
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4.1. Onfuwndbiph uywuniiGtph hwywuwpned.

e_s=0d,*(s,—2* pie_star, , +2* pig_, +2*dot_z_eq, ,)+(1-d;)*s., (4.1)
5. Ghnnnilwynipjwl hwdwndtiph Yud hpwlwl thnfuwpdtiph hwjwuwpntd.

dot_z =dot_s — pie + pie_star, (5)
6. Ppwlwl hwjwuwpwlyzhe thnfuwndtiph hwywuwnpnid.

dot_z_eq, =(1-d,)(r_d_eq,,—r_eq_star,,)—d,(pie — pie_star), — prem_, (6)

7. dhlwbuwlywb hwiwlwnpgh hwywuwpnidbtp
Udpnnowlwb ywhwGownpyh dpw wagnnn innynuwnnnipltinh sGnpdwéph hwjwuwpnd.

r_gap,=q*r_d_gap, +q,*r_|_gap, (7.1)
Ywiwihb Junpytiph wiwlwywb innynuwnpniyph hwywuwnpntd.
i_l=prem_Il +e*i_l,_;+@Q-¢e)*i_d, _,+res_i_lI, (7.2)

Ywiwihb wywbnbbph wojwbwywhb nnynuwnpnyph hwywuwnpntd.
. . 13, .
i_d =premd + p,*i_d,_, +(1-p)* Zzl”i +res_i_d, (7.3)
i=0
Upwnwpdnipwihl wjwbnbGph wGdwlwywb nmnynuwnpnypbbph hwywuwpnid.
i f=d,i_d +(@1-d,)i_star +res_i_f, (7.4)

8. Onthnfuwywbbbph stinpqwdépltpp GUwpwagnnn GnulnipjniGhtp (pwgwenipjwdp hpwywb ILU-h
atinpywéph).

Z_Qap, =2 —-Z_¢€q (8.1)
r_l_gap,=r_I_,—r_|_eq (8.2)
r_d_gap,=r_d_,—r_d_eq, (8.3)

9. bpwywl L wijwlwywb wnnynuwnpnypltph hnfuyuwwywénipjwl GnyybnepynilGGbn L hpwlw
hwywuwnpwyhn ninynuwnpnypbbph hwywuwpniibtin.

r_l=i_l,—pie., (9.1)
r_d, =i_d, - pie,, 9.2)
r_d_eqg =r_eq+premd+res_r_d_eq (9.3)
r_l_eg =r_d_eg+ prem +res_r_|_eq (9.4)

10. UP Ynnuhg Junwywnynn Jupdwdwilbn innynuwnnpnypltiph wpdwaqwlph hwjwuwnnid (npw-
Jwywpluwyhl pwunwpwywbnipjwb Yubnb).

i =m*i_, +(1-m)*[i_eq+m,*(pig,, - pietar) +m,*Igdp_gap] +res_i, (10)

i_€q, =r_eq + pig,, (10.1)
1. UpwnnwiohG thnihnfuwlwGatnh wywnnntigpbiupy wnpwaétiph hwjwuwpnidbbin.

r_eq =p,r_eq,+@0—p)r_ss+res_r_eq, (11.1)

i_star, = pd_star, , +(1—p,)i _star _ss+res_i_ star, (11.2)

r_eq_star, =p,_eq_star, , +(1-p,)r_star_ss+res_r_eq_star, (11.3)
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pie_star, = p pie_star,_, + (1- p,) pie_star _ss+res_ pie_star, (11.4)
prem = p prem _, +(1- p,)prem_ss+res_ prem (11.5)
preml, = p, preml , +(1-p,)prem _ss+res_ preml, (11.6)
premd, = p, premd, ; +(1-p, ) premd _ss+res_ premd, (11.7)
tr _gap, = p,tr _gap, , +res_tr_gap, (11.8)
def _gap, = p def _gap,_, +res_def _gap, (11.9)

12. SGunbuncpjwl Yuynth hwjwuwpwyzhe yhdwynid qlwsh Guuwnwluwihb gnigwbhzh L wpunwéhl
thnthnfuwywGGEph wpdtipltpp.

pietar r_ss

prem_ss premd_ss | preml_ss i_star_ss pie_star_ss r_star_ss

3.0 2.0

26 1.5 10.0 3.0 20 1.0

17 npwiwdwnpluyhl pwnuwpwlwlnipiwl hnfuwlgntduypl dGfuwlhqdGbnp Gywnwagnpnn dwinpndnnbh

hhobwlhwl hwdwuwpn dG6pnL U oquiwgnpdywo Gpwlwlyniol6n

%ﬂ;ﬁﬁl&“ﬁh Onthnfuwlwbh GUwpwagnpnipjnl
pie Uwwnrnnwlw0 qGGph hGntpuh innynuwhG thnthnfuncpyncl, qGwd
pietar Qhwdh Guwwnwlwihb gnigwlh?
pie_m Ltipdnioywé uywrnnuywl wypwbpGbph qlwad
Ppwlwb LU stinpdwdp, hpwlywb 3LU nnynuwjhb 26nnudp hwdwuwpwlyhn
gdp_gap dwywpnwyhg
i 33 UP Ynnihg Ywnwywnynn Yupdwdwiytwn nnynuwnpnp (rbGwn tninynuwnpnip)
33-nud npwiwhl nbwnghwnGbph wojwbwywh nnynuwnpnip (273-360 op
id dwdybwnw)lnipjwdp)
33-nLd npwiwjhb Junybph wiwbwlywb nnynuwnpniyp (273-360 on
il dwuiltwnw)lnipjwdp)
33-nLd wpuwpdnipwjhb nbwnghwnbtph wGJwlwywhb nnynuwnpnyp (273-360 op
I_f dwuilytwnw)lnipjwdp)
rd Npwidwjhb nbwynghwnbtph hpwywb tnnynuwnpnyp
rl MpwidwhG Jupytph hpwywb tnnynuwnpnyp
Mwdwihb nbwynghwnbbph hpwywb nnynuwnnpnyph dtnpywép, innynuwjhG
r_d_gap thnthnfunipynth hwjwuwpwyzhr dwlwpnwyhg
Mwdwiht Jupytph hpwywb tnnynuwnpneph stinpdwép, ininynuwjhl thnthnfunipjnil
r_|_gap hwjwuwpwyyhr dwywpnwyhg
r_gap hpwlwl ninynuwnpniph dtnpywép
S UGJwbwlwh wpryniGwybin thnfuwpdtiph pGwlw hhipny (nquiphpdp °
z Ppwlwa wpnyniGwybin thnfuwndbiph pGwlwG hhipny (nquiphpdp *°

* Ulwlwlywl wpnyniGunfbun thnfuwpdtpn hwpdwnlydty b npwtu wpnbplpp hwdwpbing UG-G L Gdpndpnueniln: Fpwdh ghnfuun-
dtplbpn Gnuwlg wndnyplbnh Ghwndwdp dhoplwgyly G0 hwiwwwinwufuwl ppnGGpny: Inwlp hwpdwnldly 66 33 wpunwphl
wrlunpned UUL L 6ypndhnipywl inbuwlwnwn Yphrbbnhl wybjwgllyng dawguwds Gphyplbnh Lpprbbph hwiwdwulnpbl JGpwpwp-
funcdp UUU-h U Gynndhnipywl dhol: dbnwpwpfudwl hwdwn hhdp £ panniGyty QUL L Gypndhnippwl IUU-G6ph hwpwpbpnuyginen:
Upwd dninbgdwl inpwdwpwlnipynin wyl £ np FuywunwGh dincu gnpdpllln Gphpbtnn, JGnohl hwpdny, hwlnpuwlned &6 UUL-h
U Eypndpnipywl welanpuyhl gnpdpllbnbtnn L, (hGbiny thnpn pwg inlwnbuntpniG06n, Ypned 66 wyn wnlunbunipintGaGpnid wnbinh
nalignn qupquignLdatnh waqnbignipyniGp: UnnyneGpned” UUL-p hwdwn uinwgyly b 0.52, huly Eynndpnipiwl hwdwn 0.48 lphn:

" Uninbphph hwdiwn pnnp thninfuwlwGGtnn Guwao, wnnlynuwnpnyp, hupdwnldty GG UUU-h L Gypndpnipywl hwdwwwanwufuwl
gnLquilhpGlinh Yprywo dhohlh ulgpnilpny: Nnwbu Lphrbbn GG plnniGyty 8-pn wninnuuwlyntd Ghwnwaenywd dninbigdwdp hwpywnl-

Ywd wpnynLGplbpp:
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Ppwlwl wpnynitGwytun thnfuwnpdbph dtnpwép, ininynuwjhb thnthnfuncpynih

z_gap hwjwuwpwyzhe dwlwpnwyhg
Uwulwynp wnpwGudtipinlbiph stinpdwdép, nnynuwyhb thnthnfunipyncl
tr_gap hwjwuwpwyzhn dwywnpnwyhg

Swplwpjniptitnwhl wgnuwy, tnnynuwjhb thnthnfuncpjnil hwjwuwpwyzhn
def gap dwlywpnwyhg

prem Onfuwnpdtiph nhuyh hwybjwnhp wpunwhwjnywéd nnynubtipny
Atwnghwnbtph winynuwnpnypltiph hwybiwnhp dhepwbluwyhb 2nihugh

prem_d Jwpsdwdwdiybin nnynuwnpnypbbph Gyuwniwdp wpnwhwjnwd tninynulbpny
dwnytiph nmnynuwnpnypbbph hwybwnhp nbwynghwnbtph tinynuwnpnypbbph

prem_| GUwwndwdp wpinwhwjnywé innynulbtipny,

pie_star Upwtplph qhwg ™

i_star Upwtipyph whywGwlwG nnynuwnpnp

r_star Upwitipynph hpwlwb nnnynuwnpni)p

dot_ Swiwwwunwufuwb thnthnfuwywbh thnthnfunipynil

Swiwwwwnwufuwb thnthnfuwywbh dwlwpnwyp, npp Yébwynpyh, tpb s haGG
whJwlwywb L hpwywb ynoinnepyniGhtip (Onnbipnd wajwbyned £ hwjwuwpwyhe
_eq dwlywpnwy)

Onthnfuwlwbh dwywpnuwyp nbGunbuncpjwb Yuyntd yhawyh hwjwuwpwly2rnipjwb
_SS wwydwabbnpnLd

res_ Onthnfuwlwbh dGwgnpn

Udpnnowlwl wnwownlh Juwd GnpplyGupwl infuh vwwum dGGonyg (nwgdwdé Shhwuf nph
hwiwuwpnid (1)

pie =a,* pie_,+a,*(pie_m —dot_z_eq)+(1-a -a,)*e_pie,;
+a,* gdp_gap,_, +res_pig
nmnbin ar-pp 0-hg 066 gnpdwlhglbn Ga:

Wu hwywuwnpnidp npnnid £ uywennuywb quipjninh qOwdp, npp Gepwenid £ hGswbu GGpphG
wnuwnpnipjwl wwpwbpbtph, wylwbu £ GEpdntéywd wwpwbplbiph qGwdp: Un b wwwdwnep, np hwjw-
uwndwb g6y Gepdntéwé wwpwlpltph qGwadp, uwywrennwywb qudpjninnid hp nbbgwé Yonny, Gepwnyb)
t npwbiu wnwGahG thnthnfuwywG:

Ltpphl wpunwnpnipjwl wwpwpltph qlwsdh hwjwuwpnidp unwgynid £ Ywiynih wunhdwlwdl
qlwqgnyugiwb dnnbihg: Cun wju dnnbh nGwnbunipjnlned $hpdwlbpp gnpénd GG dnGnwnihunwyw
UpgwlgwjhG dhowdwpned, hGsp Ghpwnpnud £, np $hpdwltpp h yhdwyh GG uwhdwbBbine pniwbbpned
hptiGg wwpwbph qlbpp: dwiwlwyh guwllwgwé wwhh, Gpwbg dh dwul £ 0hwyb G2qpnnud qltpp hbunw-
qwjntd bh npnwyh dwiwbwywhwwnywé wwhbiny wjlG wathnthnfu: Lwbh np, plnhwlnip wrdwdp, qOGph
62qnpundwl gnpéplpwgh hhdpnid whnyph dwpuhliwjwgniib b, www yGpp Gpdwéhg hGnlnid E, np
$hpdwlbpp qltpp G2qpninud GO hwpdh welbiny hOswbu GEpYw, wjlwbu £ wwywgow dwiwlwlywhwun-
Jwébtph 2whnyplbinh hwGpwagnidwpp wrwybiwgnebh hwugbbpne ywjdwap: Lawé vEfuwbGhqip wnwsy £
ptnpnud pGnhwGnep qOGph 82qpndwb YnainnepyntGGtp. npwlp gwllwgwé wwhh s60 G2qpnynid wjbwbu,
np sbqnpwglbb GEpphG nu wpnwphl ghGgniibtiph wantgnep)niGGbpp L inGunbunipjwb hpwywb thnthnfuw-
Ywbtpp swgnybb wyn gngLdDbnhg”:

Cuwn Ywiynjh dnnbith qbwdp Ywiudwé E 1hGnd wywaqw qlGwsh uwwuniihg L 3LU dinpJwéphg:

3uU stinpwdéphg Ywhudwénipjwl wwwndwrep wlwlwywb Ynonnepyntbbbnh Ga, npnGg wwpwaqw-
JjnLd 2nytiph wpnyncGpnid qGGpp wdpnnonipjwdp s60G G2qpunyned, b wnbwnbunipyntlnid wnwowbnud £ 3LU
dbnpywép, npp hbGwnwaqunid a0ntd gnpéwnpbind qlbph Jpw, thwyynd £ qlbph wunhswlwyw
62qnundwb wpryni Gpniy:

" Bhpuup Ynph hudwuwpdws paupupbpncdn wopnnempudp ity iy [50], gnifu 5
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LU stinpdwéph wqntgnipjwl gnpdwyhgp wwjdwlwynpqwé £ inbGunbuncpynilnd wnlw Ynwnne-
pjwl L dnbGnwn| dpguygnipjwl wuwnmhdwlny: hGspwh thnpp £ Ynaunnipjwl wunmhdwln, wjlGpwl qGwdh
hwywuwndwb 069 066 £ LU dEnpdwéph wanbignipjwl gnpédwyhgp: Uw GowGwynid k, np qpnjhG dqunnn
Ynawnipjwl wunhdwah, Ywd np GnyGo £ aynclG qGtiph wwpwquyned, wyn gnpéwyhgp dqunid £ wbybip-
ontpjwl, L hpwlywb 3ULU-h GnuylGhuy 2w thnpp Gbnpwéph wnwowgdwl wwjdwGbEpnid qlGpp
62qnunynid G0 wybpwppnntb wjlwbu, np gpnjugdh hpwywb 3ILU-h dnpdwépp: Liwlwwbu, hGspw
thnpp £ dnGnwnwgiwl wunhdwlp, w)lpwb 066 £ LU dtinpdwdph wgnbtignipjwlb swihp:

Swywuwniwb 869 oquwgnpéyt £ qbwsh uwwuniGeph hhpphnwjhl nwpptpwyp, nph hwdwédw)
uwwuntiltpp dh dwuny hwpiwpynnwywb 66 (wnwwwnhpd), dh dwuny nrwghnbwp: Uu wnwppbpwyp
GUpwnnnid t, np hGEpghw, undnpniyph nidp b wy) dGfuwbhgqiGbp Guwuwnnid GG, np Gwfunpn dwdwbwyw-
hwwnywéh qhwdp wgnh uwwunctdGEph ypw (UYLGunh [44]):

Ppwlwl hwjwuwpwyzhn thnfuwndtiph thnthnfunipjwb GGpwnendp hwjwuwpdwb a6e hGwpwynpnte-
pjnth £ wwihu hwydh wrGbint ng wpmnmwhwGbh hwndwéh wwpwlplbph L SwnwjnipyntGGtinh qbtiph
hwdbtiwwmwpwp wybih wpwq wdp (Pwjwuw-UwdnibiunGh EdLYwn):

Swywuwnpiwb uwpbnpwagniyb hwnywbhpb6phg £ hwdwubpnipjwb (hndnqbOnipjwb) uwhdwbGwihw-
Ynidp. qOwsh (wgh, qlGwah uwywudwl L hpwlywb thnfuwpdtiph thnthnfunipjwip d2qpindwé GEpdnéwd
wwnwbpltph qGwsdh gnpéwyhgltiph gniiwpp wtwp £ hwywuwp (hGh dGyh: LJwép wwwhnyned £ Yw-
Jnl hwjwuwpwyenepjwb dLwynpiwb wjb wwydwbn, np Gpp hpwywb ILU-G hwjwuwnpyned £ hp ynnbo-
ghw| twhwpnwyhb stinpywépp hwywuwn t qpnih, huy qhwsdp hp uywuntdbbphG: Uwhw)lb wju wwpw-
qujntl hwjwuwpiwa nténcdp nuelnid £ wbnpng, pwbh np pwg £ dGned wyl hwpgp, pt hGspwh GG qGwadh
uywuntibbpp:

Ujuntin YaaunpnOwywb pwlyp wtwp E Yuwpnnulw fuwpufutp gwdh uywuntdbbpp, npwbugh hw-
Gwlwpgp ntbbOw dhwnpdbp (nuénid: GGwsh uywuntdbbph fuwpufudwh jwwgnyb dhongp qlGwsh Gww-
nwlwjhb gnigwlhh uwhdwbnedl k, Guyuwwnwywihbt gnigwbhzhg thwuwnwgh qGwsh 2GnnudGtpp Guqu-
qntjbh hwugltip L gnpdwnOnipjnLGOtiph wnwyb| pwithwbghynipjwl wwwhnynidp:

Ujnu bwul vwhdwlwithwynidl wyb £, np uywudnn qbwsh L LU atinpywdéph gnpdwyhgltpp
wbwp t [hGGG gpnjhg 066 L dEYhg thnpp: Uwulwynpwwbu, Gpt wwwqw qGwsh gnpéwyhgp hwywuwn
utyh, www qlwsdp hwjwuwn £ wwwaqw hpwywb 3LU dEnpdwépltinh gnidwphb: Uju wwpwaquynid nnyn-
uwnnneypltinh sash, pwjg Yuynil thnthnfuncpyniGp wGdhpwwbiu qOwdp hwjwuwpbtiglnid £ Gwwwnwywhh
gnLgwGhzh(:

Gpt wwwaquw qlwsh gnpéwyhgp hwywuwn £ 0-h, Gowlwynid £, np qGwdp hwwuwn £ wagjw) 3LU
atinpdwdépltph gnidwph, L wju wwpwagwjntd innynuwnpnpltph pwywywbhG Yupney hnthnfunepyni-
GGp G0 wGhpwdtiw, npwbugh qGwdp nunnnpntlb gwbywih nunnnipjwdp:

Uwuwyl G2dwé nnwppbpwybtphg L ng dGYp hpwuinbunpbb s60 wpunwhwynnd GpypGGpned timnynuw-
npnipGtph thwuwnmwgh wgnbignipjwl swihp qOwdh Ypw: Nuinh wywqu qGwsh gnpéwyhgp 0 - 1 dhow-
Yuwypnid uwhiwObip L Gwfunpn dwdwbwywhwwnywéh qlwsh Ghpwenedp wnwyb] hpwnbuwywb £ nupé-

Gnd qwsh Juwppwaghén:

Udpnnowlwl upwhwlownlp hwdwuwnnid” Ohwmwgndwd 1S Ynpp dhongny (2)
gdp_gap, =b,* gdp_gap, , —b,*r_gap, , +b,*z_gap, , +
+b,* (tr _gap, +b;* z_gap,) + def _gap, +res_gdp_gap,
npwnbin bi-tipp 0-hg UGS gnpowlhglbn 6G:

Udpnnowlwl wwhwbywnyh hwjwuwndwl hwiwdw)t ILU Gbnpywdépp, pwgh nbnbuwywb pw-
nwpwywbnipjwl wprynilplbinphg L wpunwphl wwhwlywpyhg, wagnynid £ Gul hp Guhunpn dwdwOw-
Ywhwwdwéh Juppwaéhg: Uy wwjdwlwynpdwdé £ 62gnndwb swiuubiph, undnpniypbtinh L hGEpghwjh wn-
Ywynipjwip (UYLGun [44]):

Mpwiwdwpluwihl pwnwpwywlnipjwl wagnbgnipjnilp GepYuwjwgyned £ hpwlwl nnynuwnpnp-
G6nh L ppwywh thnfuwnpdtiph dtinpywéplnh dhengny:

Ppwywb wnnynuwnpnyph dtnpdwdéph wnlwjnipintlp gnug £ nwihu uywniwb dhedwdiwGwywjhG
thnfuwphGiwa tdEYwnh L GepnpnudGEph wgnbgnipniip wdpnnowlwb wwhwbownpyh ypw: bpwlywb nnyn-
uwnpnuplbph abnpywdépp inpnhybp t Gpyne dwup L GYwpwagpywé b $hGwbuwywb hwindwdp plnipwagpnn
hwywuwnpnidGbpncd:
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hpwlwh thnfuwnpdtiph atnpwdéph wanbignipnilp Yunbh £ pwdwt) Gpyne dwup:

Unwohlp GEpdinéwé wwpwbpltph thnfuwphGiwh EPEYNG E, npp Ywiudwé b Gepphl L GEpdnus-
Jwéd wwpwlplbph thnfuwphGiwl wnwédqwwlnip)nibhg, uwywrdwl by GGpdniéiwl L pOGnhwlnip
wwhwGowpynd' Geppht ywhwGowpyh YhnGbphg: Gpypnpnp wpnwhwbiwb ywhwbGowpyh tSEYNG L,
npp Ywfudwé £ GepphG L GEpdndywd wwpwplbph thnfuwphOdwl wnwdqwlwbnipjnitbhg qnpépbytin
GpypGtpnuy, hpthg uwwnrdwl dGe dGp Gpyphg OGGpdntdywd wwpwlpltph Yrhg L dGp pGnhwlnip
wwhwbpwpynid wpnwpht wwhwGewpyh Yzrhg:

SwpYwpneebunwiht hwndwén Gepwnedb) £t wnwbdhlb thnhnfuwlywbng hwpywpjneebunwiht wgnw-
4ny™: Wyu thnthnfuwlwth gnpéwlhgp 1 £, pwh np wpnwhwynnid £ nbuwlupwn Yhe 30U-nL:

Swonpn Ywplinp thnthnfuwwlp hwiwfuwnl ywhwlownpyh hwywuwpdwb oG9 dwulwynp hwun-
Jwéh Ynnihg unwgynn wpinwphl inpwbudbinnbbph atnpqwdépl &, nph gnpéwyhgp Ywfujwdé £ 3LU-nLd
wnnpwbudbinnbtiph ntbbgwé Yzrhg:

Uwulwynp wnpwludbpinbbpp GGpwedwd GG wpunwpdnipwihlG wpunwhwjnnipjwdp, L npwbugh
pGpdGh npwiwjhlG wpunwhwynnipjwlb L hw2duwpyyh hpwywb wpdtipp, wlhpwdtn £t wpnwpdnipwhl
Gwulwynp npwbudbipinbtiph stinpywéphb gnidwpbp hpwywb thnfuwndtiph stnpdwépn: Uhwdwdawbwy,
hwydh wnbtny, np npwbudbpunbtpp nbGnbunipntbnid npwdw)lwgyned G0 ng wdpnnonipjwip, wwjiw-
Guynpwé 33 nlunbunipjwlb nniwpw)lwgiwl wunhdwlny, www hpwlwb thnfuwpdtipp gndwnyt &
npnawyh gnpdwygny:

Ubndm Sywé wymulGplbph @Gwoh hwiwuwpmd (3)
pie_m =c * pie_m_,+(1-c)*(pie_star, +dot_s)+res_pie_m
nmnbin c1-G 0-hg UGS L 1-hg thnpn enpdwlpg t:

Lbipdni6ywé wwypwlpltph qGtpp pwgwunpynid G0 shwynp hwdwubinnipjwdp (hndngblnepjwdp) hp
Owhunpn (wahg L wpwnwphG qlwsh nt whqwlwlwh thnfuwnpdtiph thnthnfunipynlGObphg:

Swywuwpiwb oo (wqgh weywnipnilp wwydwbwynpjwéd b GEpdintddwéd wwpwlplbph qOwsh
hGatipnghnG pGnypny, nph wpryniGpnid thnfuwndtiph thnthnfunipnilp Yupdwdwdybnm hwndwénid wdpnn-
onipjwip sh thnfuwbgyned GEpdncdywé qGLpha:

Unpfunpuwdh puguiniwl wuydwl Jud sowdlwd inngnuwnpnyph hudwpdtip (Uncovered Interest Rate
Parity) (4)
e_s,—§=d(_d-i_f)+d,*tr_gap— prem+res_s

npnbn arp 0-hg d66 gnpowlpg t:

Cuwn wju wwydwbh' thnfuwpdtiph uwwuynn thnthnfuncpynilp npnynid £ npwdwjhlG L wpwnwpdnt-
pwjhl wywmhybbphg wybywiynn Glwimwptpnipyjwlb wn wynhybbph nnynuwnpnypbbph nwppbpne-
pjwip, pwih np hwjwnwly wwpwquyntd weyw E wpphinpwdh hGupwynpnipjniG:

Swjwunwbh Iwbpwwtunnipntnid nbwihb wnbnbuncpyniGGtiph $hlwbuwlwb wynhybtpp wnwyt-
(wwbu wpunwhwjnywé G0 pwblyuwihb hwiwlwpgnid npwdwjhb L wpunwndnipwiht wywlnlbph inbupny:
CGn npnud” hwayh wnGbinyg nnjwpwjwgiwb pwpdp dwywpnwyp (wpinwndnipwiht wywbnltph hwpwpb-
npwygnepynilp npwdwihb wywlnlbphb Yuqdnid £ dnn 50%), wpphunpwdh pugwndwl ywjdwbned Gepwn-
Jb £ GepphG inGunbunip)nilnid npwdwjhb L wpunwpdnipwihl nbwynghwinGtph dhyjwbgny thnfuwphbbhne-
pjntOp: Uwlwjb hwpdh b wnlyt) Gwb wpnbpyphg wpunwpdnipwihb dhongltph Gephnupp’ Yuwudwé dGp L
wnwbpyph wnnynuwnpnepltph twpptipnipinilhg: Lqwép wpnwhwyngt) b wpnwpdnipwihl nbwnghwn-
GGph npn0wl wnw(dhb hwywuwnpdwb dhongny L wnipgnid £ ShlGwluwlwb hwiwywpgh hwjwuwpnid-
OGpp dwunty:

Upphwunpwdh puwgwniwl ywjdwbnud GGpwrdb) b Gwb nhuyh hwdGiunhpp, npp nGnGuwdwnpnn une-
pjynGEnph Ynnihg wwhwbeynn wyil hwybiwdsdwnb k, npnd Gpwlp wwwhndwgpnud GG thnfuwpdtiph

2 Jwplwpyniobinuypl wanulp tnupnclp, @luwhundwl depnnltnp L 33 hwdwp ppwenyeinilp ik u J.Upwidpulh b d. 2wt jwih
[52] htiinwagnunwlwl wpfuwnwlpned (33 4P 2000 p. wrwohl Gowdujwlh hwpybungnipincb):
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Ywpdwdwaytin Juppwash L Gpywpwdwiytn hwndwoéncd Gpwlg uwwuntdbbph vwppbpnipjwip plne-
pwanynn rhultinp:

UWu hwdwuwpiwb g6y wydbiwgdt] £ Gwbk dwulwdnp npwbudpbpnbbph dGnpdwdédpn, npwbiugh
wnwhdGwgyh dwuGwynp wpwGudtipnbbph  wanbgnipynilp  thnfuwpdtph  Jwppwadh dpw'™: Mpw
wqnbgnipjwl gnpéwyhgp hwydwpytip Gop hwuwnwunnit qObph wwydwbGbpnid pun I1IS-LM-BP dnnkih
uygpneGpltinh:

Ulwlwlwl hnfuwndbph uwwunt 006np hwdwuwnpnid (4.1)
e_s=d,*(s,—-2* pie_star,, +2* pie_; +2*dot _z_eq,,)+(1-d;)* s,

npwnbin k-G gniyg b iy hu hwpdwpynnwlwl (wnwunpy) vwwuncdbbnh sunpp.

Onfuwpdtiph uywuntdp GGpwnnyb| £ Yhuny swih wnwwwhy, Yhuny swih’ rwghnGwy, pwbh np dhw-
ynniwdbh nhunwpyndp hwiwywpgh gnpéniltinegynilp nupdanid b ny hpwwnbuwyw, Gpp hwdbkdwwnned
GlOp thwuwnnwgh qupgqwgnidGtph htiwn:

Gpt thnfuwpdtiph uwwuntilGbpp wdpnnonipjudp nwghnlw) G0, www thnfuwnpdbpp nuelnd k£
«gwwnynn» thnthnfuwywb L hwiwywpghl hwiwwwwnwufuwObint hwdwp wGdhowwbu Gygpinygnud £ L
nLOGGnLd dhwGdwa UGS thnthnfunipyndG:

Uhwjb hwpdwpynnuywb uywuncdGbph ywpwaquwnid, npnGp pruncd G0 Gwiunpn dwdwGwywhwwn-
Jwéh qupguwgniilbphg, inbGnGuwywnpnn uncpjbynbbpp dhon ufuwpdned GG GpwGg uwywunidbbpp Gpptp
s60 hpwywlwGnd: LpJwé Swypwhtin wpnnilplbphg funtuwghGint hwdwp pGunpdbp b woduwbGwyw
thnfuwndtiph uywunwdGtinh npn20wb hhpphnwjhG twpptpwyp: Unwwunhy uywunwdGbpp Gepwedbp G0 ng
Uhwjl Gwfunpn dwiwlwlywhwwnywséh gnigwbhyny, wyp Gwl hwpdh £ welyt] wd hwlqwdwlpp, np
nbunbuwdwpnn  uniptiynbbpp wwywqw  uwwuntdiObph  bpwpbpjwp npnanud uywgGbijhu  Guitunpn
dwiwlwyh thwuwnwgh gnigwlhohb Gpynt wlqwd (npwbu t-1-hg t+1 dwiwlwywhwwnywébtph tnwppbipne-
pjnt0) wybiwglnud GG thwuwnwgh thnfuwpdtiph thnthnfunipyniGp”™ hwqwpyqwé pun unnpl Gepywjwgynn
qlnnniGwynipjwl hwiwpdtipnipjwl hwwuwpdwa:

QlnnniGuiynpywl hwdwndbpnipinil (5)

Uu hwdwuwnpnidp GEplwjwglnid £ hpwlwb thnfuwndtiph Ywd GpypbGtph dhole hwpwptpwywb
qlwyhb gnpénbp’ qlnnniGwynipywb hwiwnpdtipnipjwb thnthnfudwb Juppwaghép, nph dhongny pwg nlwnkb-
untpyntGOtpned dLwynpynid £ wpunwphb hwpybyrdwénipiniln.

dot_z =dot_s — pie + pie_dtar,

bpwlwl hwdwuwnwlphe thnfuwndbph huywuwnpnid (6)

Uhwynptinyd qlnnnibGwynipjwl hwiwnpdbpnipynilp wpphinpwdh pwgwndwl wywjdwbh hbwn, ogunw-
gnpétind OGwb (7.3) hwjwuwpndp b whgnid Yuwwmwnpbing thnthnfuwywGGGph hwjwuwpwyzhn dwywnp-
nwybGphl utnwbned Gap hpwlwb hwwuwpwyzhe thnfuwpdtiph thnthnfunipjwb hwywuwnpnidp.

dOt_Z_eqt = (1_ d4)(r _d _€q, - r _eq_Start—l) - d4( piet - pie_Star)t —prem_,

Pwlh np hwywuwnpiwb pwgwwpnn thnthnfuwywGbbpp wywnnebgptupy GG L dqunintd GG Yuyneb
Jhdwyh hwiwwwwnwufuwb dwhwpnwybtph, huy qGwsh hwiwnp vwhdwbGJwé b Gywnwlwihb gnigw-
Gh2, www wju hwjwuwniwdp npnayned £ Gwb uynid hwjwuwpwyzhe yhdwyntd hpwywh thnfuwpdtiph
thnihnfunipjwl yuppwaghép:

" Uwwliuninp inpwlupbpintbph sEnpywdpn huptyh tn nfuwnlty npwbu wunwhwlwl glignid L dnnbinid Gepwnty res_ s, -h dpon-
gny.

95



Ddplwluwlwl hundwdn Gwpwannn hwywuwpn olén ((7.1)- (7.3))
Udpnnowlwb ywhwbownyh dpw wagnnn innynuwnnnpltinh sGnpdwéph hwjwuwpnid.

r_gap,=q*r_d_gap, +0g,*r_| _gap,
nunbin q-Gpn 0-hg UGS gnpdwlihglbn Ga:

Swywuwpiwb gt nbwynghwnbbph wmnynuwnpnyph dtnpqwdépp wdthnthnid £ uywrdwb dhpdwdw-
GwlwjhG thnfuwphGdwb EPEYwp, nunh npw gnpéwyhgp qGwhwwinyt) £ hhdp pOnniGEind uwwndwG
uhpdwiwlwywiht wnwdqwywbnipjwb gnpéwyhgp L GepphlG wwhwlowpyh Y2hrp plGnhwlnp wwhwi-
pwnlncy:

dwnytiph nnynuwnpnipltiph dtinpwdépp GGpwnnid £ GGpnpnudGbph wanbgnipintlp wdpnnowywhb
wwhwGownyh ypw, ntuinh npw gnpdwyhgp qGwhwwnytby £ hhdp plnnibbind wninynuwnpniphg Gepnpnid-
GEnph wnwdquywlnipjwb gnpéwyhgp L Gepnpnudbtph inbuwywpwnp Y2hep ILU-nLA:

Uwnnple inpynn hwywuwpniibbpp GEpYuywglnid G0 UGGnpnGwlywb pwbyh Ynndhg Ywnwywnynn
Ywpdwdwaytiin wnnynuwnpnypltph wanbgnipjwl thnfuwbgndp $hlwluwywb hwiwlwpgh nbwnghwn-
Gbnh wnynuwnpnypGiph, huy ytipghGhu dhengny Gub Jupytiph tninynuwnpnypltiph ypw:

Mpwdwjiht wywbnbtph wowlGwlwb ninynuwnpnph hwywuwnntd.

4
i_d, =premd + p,*i_d_ +(1-p)* %Zim +res_i_d,
i=0

Npwdwjht Juwpytpp wijwbwywb nnynuwnpniph hwyjwuwpntd.
i_li=prem_I, +e*i_l, _ +(1-¢e)*i_d_,+res_i_lI,

npuntin’

0" bhopwllhuyhl hunpdwdwidlitnm mnynuwnpnypl t, npp pwlh np ninnwbyp Guwwh obe ¢ 4P Gnndhg
Yunwywnynn tninynuwnnpnyplbnh htiw, www wiu Yuwh Yapwpbnw) wewldhl hwdwouwnnid sG0p
Gbpluwywglned,

prem_a-G L prem_I-n° hwfbywnpnlbbn 64, nnnlp welunpuyhl pwllbnn Ghnwenid GG wywlnlbnh hwdwn
UP winlynuwnnnyph Ghwndwdp, huly Junlbnh hwdwn nGwnghunlbnh innynuwnnpnyph Ghuwandwdp,

pi € qnpndwlhgltinn 0-hg Ubd G4 L qhuwhuwindby G4 nbonbupnl bpynidnipynGatinh dhongny:

Upwnwpdnipwjhl wjwlnbtph wowlwywb innynuwnnpnyyplbinh hwjwuwnntd.
i_f =d,i_d +(-d,)i_star, +res_i_f,

npwnbin ds -p 0-hg UGS gnpowlyhg E L qGuwhwindby E nbgnbupnl Jbpynidnwpywl dhongniy:

Cuwn wju hwjwuwnpdwb 33-nLd wpunwndnipwihl wywbnlGph nnynuwnpnypp npnayned £ jufujwé
hGswtu npwdwjhl wwbnGGph tninynuwnpniphg, npwtiu GEpphG nbwnbGuncpynibnid dlwynpynn tinynuw-
npnyp, wjlwbu b wpunwphl ninynuwnpnepliphg, npwtiu wpunwpdnipwjhl dhongltiph dwubwyh hnunt-
Gnipjwl hGwpwynpnipjwl htinbwp:

Ompinfuwljwlb6nh stnpywoplbnn Ghwpwannn GnylnipincGGn (pwgwenipjwdp ppwlwl 30U-h
atinpywdph)((8.1)- (8.3)

OnthnfuwlwGGtinh atinpwdépltpp GEpywjwgynid GG npwbu thwuwnwgh L hwjwuwpwy2he dwywn-
nwybtph thnthnfunipjniGGtp: buy npwbu hwjwuwpwyzhn dwywpnuyGbin, hGswbu wpnth G4t £, uwh-
dwbynced GG thnthnfuwywGGEph wylb dwywpnwybtpp, npnGp dLwydnpyned GG dYncl qGEphG plnpn hwyw-
uwpwyznnipjwl wwjdwaatpned:

Z_Qap, =z —Z_¢eq
r_l_gap,=r_I,—r_I|_eq,
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r_d_gap, =r_d, —r_d_eq,

bpwlwl b whdwlwlwl innynuwnpnyplbnh thnfulpuwwywonprwl GnylnipntGatn L ppnwlwl
hwwuwnwlphe innhnuwnnnuplnh hwywuwnpnedGbn (9. 1)-(9.4)

r_l,=i_l,—pie., (9.1)
r_d =i_d,—pie, (9.2)
r_d_eg =r_eg+premd+res_r_d_eq (9.3)
r_l_eg =r_d_eg+prem +res_r_|_eq (9.4)

npuntin r_eq-n YP Ynnidhg Gwnwywnynn unowdwdlbn innhnuwnnnyph hnwlwl hwdwuwnwlppe dwlwnpnwlyl §,
npp hwowfu waywlynid E Gwl puwnwpwlwlnipwl inGuwblyntGhg stgnp pnwlwl innnynuwnnpnyp:

Unwohl Gpyniup GnijGnipyniGGtp GG L GGpywjwglnud 66 Shptiph wwjdwbp hpwwb ninynuwnpnep-
Gtph hwdwn: Q0wsh gnigwlh?h wwwqw wpdbpp GGpwedt) £ snpu Grwdujwlywihl Ywd 06y nwnpdw
rwany hwayh wnbbiny wywbnbtiph L Juwpybph dhohlwgywéd dwiytinw)lnipyniGatipp:

Ppwlwl hwjwuwpwyzhn nnynuwnpnipltiph hwenpn Gpynt hwywuwnpnidGtpp pfuncd G0 (7.2) L
(7.3) hwwuwnpniiGbphg: Udwbnbbph wnynuwnpnypbbph hpwywl hwdwuwpwyzhe dwlwpnwybtpp
nwnpptpynud G0 pwnwpwlwbnipjwb wnbuwbyynibhg sbqnp hpwywb wnnynuwnpnyphg dhwjb rhuyh hwyb-
rwnhpnd, huy JupytphGp wywbnbtph hwiwwywwnwufuwb nnynuwnpnypltphg Juwpybph hwiwnp ww-
hwlgynn nhulyh hwytiwnhpny:

UP Ynndhg Qwewdwnynn Gupowdwdlybwn inninuwnpnyplbph wpdwqwlph hwdwuwnnid
(nhwidwywpluyhl puwnuwpwlwlnpuwl Guwlnbg)(10)

LULOwnpnGwlywb pwbGyh gnpéwrbnepyniGlGeph plnypp Yupdwdwilytin innynuwnpnypbbiph Yuwrwyw-
npndb £ wylGwbu, np dwiwbwyh pGpwgpntd nbGunbunipjntlGnid hwutnwingh aynih qGGphG pGnpny Yuynih
hwywuwnpwyrnipyni, huy qhwdp hwwuwnpyh GuwwnmwywihG gnigwbhah:

Lowé Guuwunnwyhlb hwulbint hwdwnp dwdwlwyh pGpwgpnid innynuwnpnyplbph Ywnwdwpiwb
htwnwaqhénp npnthu Yhpwnynid £ Gpyne dGpnnhyw:

Unwoehlp UR hwidwp YnpniunGbph $nilbyghwih uwhdwbnidb k, L dnnbih ybpp Godwé hwywuwpnio-
GGpp npwbiu uwhdwOwthwynedbbp nhunwpytbind, Ynpniunbbph $ncbyghwh Gjuquaneyl wpdtiph  www-
hnyntid t:

Unynpwpwn YnpniunGbpph $ncbGyghwb uwhiwbynid b hGunbyw duny.

L =E > B'(4,.(pie — pietar)® + A,y_gap?)
t=0

npuntin’ ﬂpie L ;Ly -n 0-hg UGS qnnowlhglbtin &4 L gnyg GG wtwypu, pl UP-G np thnhnfuwlwGh Gupquiynndw(l
b Gwfuwwuangnipnt G wnwygpu: Uwulbwynpuwbu  qlawaoh  fupun  Guuinwlwnpdwl - wuydwGbGpned
A, =0:
y

Uju dniGyghwih Gdwquant)b wnpdbph wwwhndnudp, dnnbth hwwuwnpnidGbpp npwbiu uwhdwbw-
thwynidlbp nhwnwnytind, hwbqbglnud £ winynuwnpnypltinh wpdwquwlph hwwuwndwb Ywb npwdiw-
Juwplwihl pwnuwpwywbnipjwb YwlnbGh unwgdwlp, nph wprynilpnid tinnynuwnpnypltpp npnaynid GO
GGG nyY Gtpéhh qnpénGGtphg:

Uwlyw)t wju swlwwwphny unwgwé hwywuwnpniip nlbblnid £ pwwywOhb pwpn nbup, tpp
nnynuwnpnypbbpp wpdwqubpnid G0 ng dhwyl qGwsdh Gwywwnwlywiht dwywpnwyhg 2GnnudbGphl L hpw-
Ywh 3LU sbinpywéph wnywjnipjwlp, wy Gwl dnnbind welw wyp thnthnfuwywGGbph JuppwaqétiphG
GnryGwbu: Uyu ywpwaquynid fwwbu nddwpwlnid £ hwuwpwynepjwb htin UWR-h hwnnpnwygnipncln, wyl
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wrnedny, np UGGunpnOGwywb pwGyp nnynuwnpnypltph Juppwahdp wbinp £ pwgwwnph ng dhwjyb qlwsdh
Guwiinwlwjhb gnigwlhphg 2Gnnudbbph W hpwywh LU sEnpdwéph wrbwynipyntbbbpny, wy Gubk dGugwd
wjl thnthnfuwywGGEph Juwppwaqébpny Gnejlwbu: Uu nbwpnitd hGwpwynp £, np hwuwpwynipjwb Ynnihg
(hwpdtip spGUwyh YR gnpénnnipjnLlGltiph npwdwpwbnipynclp:

Lwlbh np UP pwthwbghynipynilp L hwuwpwynipjwh htinn dwwngth hwnnpnulygnudp YwplinpwgniyG
wwjdwb 66 qOwsh Gwywwnwlywnpiwb nwqiwdwpnepjwl hpwlywlwgiwb hwdwn, ntunh hGswbtu plnncb-
Jwsé £ inbiunipjwl gk, pwwn tpynpbbph YehunpnGwywb pwGlybph Ynndhg Yphpwnynid £ ninynuwnpnyplbph
Ywrwywpdwb wwnq Yubnb: Wnwhuh JwGnGbbphg k, ophGwy @G nph Ynndhg wnwehlp GGpdntéwd
hwyinbh npwiwywnpywiht pwnwpwywbnepjwb YwhnOp:

Mwidwdwpywiht pwunwpwywlnipjwl wwng Ywbnbp dbp Yynnihg uwhiwyt| £ pun UYkGunGh [44,
45] Yynnihg wnwownyynn «Guuwwnwywihb YubnGh» uygpnibpbtinh: Wu Ywlnbh wpwdwpwlnipyntGG w)b
E, np WP tninynuwnpnypltpp wpdwqulpnid GO0 GwwwnwlwihG gnigwbhohg Yuwbuwwnbuynn qGwdh, wyp ng
pb iy wwhh (B nph Ywbnh Ywy «gnpdhpwihl Ywlnb») 2tnnuiGEpha:

i =m*i_, +@-m)*[i _eq+m,*(pig,, — pietar) + m;* Igdp_gap,] +res_i,
i_eqt =r_eq + piet+1

npuntin

-0 GF Ynndhg Gwrwywngnn wnnhnuwnpnypl £ npp, plswbu Gpyly £ Gnylwgynid b ohopwllyuyhl
Lundwdwdlybin innhinuwnnnyph hbu,

l-eq =" npw hwywuwnpwliphe dwhwnpnwln (pwnwpwlwlnipywl wenedny stqnp wnnynuwnnnip)

my-tinp 0-hg UGS qnpowlhglbin 64:

Wu wnhwyh npwiwdwpluiht punwpwywbnipjwb Ywbnbp dshindwé b wwwaquiphl, wyjuhlpl wjuon
unnynuwnpnypbbph yGpwptnwp npn2nud Juywglbihu hwdh 66 webnwd, pb hGs wnbnh YnibbGow www-
quynLy:

Cuwn YwlnGh, Gpb Jwluwwnbujwé Gnwiuywlyuwihl qlwdp qbipwqubgnid b qlwsdh GuwwnwywihG
gnigwlhzp, www YEGnpnGwlwb pwGyp pwpdpwglned Ennynuwnpnyplbpp:

Liwlwuwbu, tpb inGunbunipjnilnid wnyw E npwywb LU stnpdwép, UR-G pwpdpwglnd £ innynuw-
npnypltpp: Ujuinbin Ywplnp £ G26(, np Gpb wlqwy ulfuwwnbuynn qGwsh gnigwlhp gwén b Gywwnmwlw-
JhG dwywpnwyhg, pwjyg nlGunbuncipntbnid weyw b pwdwpwp swihh 3LU npwywb dtinpwdép, YkGunnn-
Gwlwb pwOyp wbwnp £ pwpdpwglh ninynuwnnpnpltinp:

Npwiwdwplwihl pwnwpwywlnipjwl JuOnbnud qlwsh GuwwwlwihlG gnigwlhohg 2tnnudlbph
gnpéwyhgp wbwp t (hGh 1-hg 066: Wu uygpnibpp pluncd £ hwdwlwpgh dhwy L Yuynib (neéncd ntGbOwne
wahpwdbion wuwydwbhg'™:

Snynuwnpnyph (wgh L 3LU dEnpdwdéph gqnpédwyhgbtipp hwiwwwwnwufuwbwpwn gnig GO wnwhu,
pb LUGGunpnOwlywb pwGyp hGspwh Y2hn £ nwihu LU YujntGuwgdwbp L innynuwnpnepbbph jurwywndwb
hwpp ugtilwnh:

Uinnnbignbiupy gnpdplpuwglbn ((11.1) - (11.9)

Unnbntd wpwnwéhl b wywnnntgpbuhy Juwppwaqény GG Gepyuywgynid Gwiu wnpwnwphb thnthnfuw-
YwaGtpp, pwh np thnpp pwg inGunbuncgjniGp wgnbtignipynil snitGh wpnwpht wfuwphp Yypw:

Gpp wju inhwh OnnbOGph hwywuwpnudlbpp nnepu GG phpynid dShypnhhdpbphg, npwbu GepphG
nGwnbuntpjwl hhdlGwpwnp L wpnwéhb thnhnfuwywb hwinbu £ quihu wpnmwnpnnwywbnip)nilp” wywinn-
ntigntuhy Jwppwaqény, huy hpwywb hwjwuwpwyhe nnynuwnpnepltipp nwrbnud G0 Gepéha L Yufujwd
GO |hGnud GEpphG wpunwnpnnuywlnepynibhg: 3wpyh welbing wju thnfujuwwygywénipniGp npnawlyh
Ununwpydwip Ywpnn GOp hpwlwld hwjwuwpwy2he nnynuwnpnyplbpp Gnylwbu nhunwpybp npwbu
wpunwéhl thnihnfuwywGGbp L hwdwnb, np npwlp pGnipwgpned GG GGpphG nGwnbunipjwb hhdbwpwn
qwpqugntiGtipp:

Onfuwpdtiph rhuyh L wywbnbtph nu ywpytiph nnynuwnpnypltph hwybwnhpbtbpp Gnylwbu hw-
Uwnybp 60 wpwnwéhh L Gepyuwywgywé 60 wywnnetigptuhy hwywuwpnudGbpny:

“ Wu pulinppp dwlpuwidwul GEpluwywgdws t Prywpnp L Upipuyp [11] wpfuunmulpni:
o8



Mbwnmwlwh pjnipbh wwywunipnp L dwulwynp hwindwdéh Ynnihg wpwntpyphg unnwgynn inpwbu-
dtipnGtph dGnpqwéplbpp hwdiwpyb G0 wpunwdéhh thnthnfuwwGGtn, pwbh np Jupdwdwdiybn hwndw-
oncd s60 wowbgynid inbunbuwywb qupqugniilbiphg:

dbpp Gqwd pninp wywmnnbtignptuhd hwdwuwnpnudbtpnid £ thnthnfuwywGGGpp dquind GG YuuyneG
hwywuwpwyyhn yhdwyhl hwiwwywwnwufuwb npnwyh wGthnithnfu dwywpnwybtph:  Uju dwiwpnwy-
Gbpp, pun Enepjwl, GEpluwywglnud GG 33 wnlGnbunipjwb L wpnbpyph hpwdhdwybtph wwppbpnepyncb-
GGpp: 33-h hwiwp npwlp qlwhwwnyb] 66 hwiwwwwnwufuwb thnthnfuwywbGbph 1998-2006pp. Gnwd-
ujwywyihl myw GEpp ShninedGGph YGpneénipyncGGtphg:

SGunbunipywl uynt G hwywuwnwlphe Jhowlnd QGuich Guwnwluyhl gnigwlhyh b wmnwéhl
hnpnfuwlwGlbnh wndtplbnp.

pietar r_ss prem_ss premd_ss | preml_ss i_star_ss pie_star_ss | r_eq_star_ss
3.0 20 2.6 1.5 10.0 3.0 20 1.0

dbpp Gpwéd gnigwlbhpbbphg L (6) hwwuwnpnidhg wybhwyn t, np ppwywb thnfuwndtipp Yuyndl
hwywuwpwyzhn yhdwynid wpdunpynid £ 2.5%-nd, npp Gepwnendd £ dbp nbGnbunipjwl nbwh qupqugwdé
nGunbunip)niGGtp gniquidhwndwb gnpéplpwgp: UG whwnp b nintlygyh Gywdnunbbiph, hnbwpwp L qlGpp
dwlywpnuwyh hwibdwwnwpwn wybh wpwg wany: dbpohbhu swihp Gpywpwdwdytn hwndwénid glw-
hwwndb £ nmwpGlwb 2.5%: Liwlwwtu, dnnbh hwywuwnpniiGbphg Ywnbh £ unwbwp dwgwé thnthnfuw-
Ywbbtph hwiwwwwunwufuwb wpdtipltbpp Lu” Yuyntd hwwuwpwy2hr ypdwyned:

UbGnpwnwrbwinyg dnnbth hwywuwnpnidGBpnud yhpwnrdwé qnpéwyhgbtphG, GpG0Gp, np npwlp hhd-
Owywlnud qOwhwwnybp G0 UGGwnpNGwHwb pwbGyntd hpwlwlwgywd nwpptin plnyph hGnwgnunwywb
wfuwinwbpltph, rGgptiuhnG GpndnipyncGGtph, tpbnypltiph yGpwptpjw nwwmnnnep)niGGbiph, hGswbu
Owl whgniiwihb L qupqugnn GpypGGph Yynndhg Ywrnigywd Gdwlwuinhw dnnGGGph thnpdh nLuntdGuw-
uhpnipjw b wpryncbpned:

a1 a2 a3 b1 b2 b3 b4 b5 cl d1 dz d3 d4

0.4 025 |03 0.3 1 0.2 0.3 0.5 0.5 1 0.3 0.5 0.63
q1 q1 el p1 m1 m2 m3 pninp o -np
0.2 0.1 0.75 0.48 0.25 2 1 0.6

Unnbp, YwlfuwwnbuniiGbph L WP Ynndhg Ywnwywpynn wnnynuwnpnyph Jwppwaghép npnzbnt
Gwwunwyny, Yyhpwnyned £ jnipwpwbsnip Grwdujwy, hGsh hwdiwnp wOhpwdtn L qlwhwwnb) dnnbnd
ogunwagnnpéynn thnihnfuwywGGtph Gruytnwiht L hwjwuwpwyzhe  dwywpnuwybtpp, npnGp qbpé Y haka
utignOwjihl nmwwmwbniilbiphg:

Uu Guywuwnwyny Gwfu hpwywbwgynid G0 pwpptiph ubqnbwjhG hwpptgnidltin, nph wpnynlbpGtipny
qUwhwwnynid G0 Gpuytunwihl nguwbbpp: Iwdwuwpwyzhn dwlwpnuybtbpp qGwhwunygnid G0 ubgnbuwhG
hwppbgywd wnptiph qundwl dhgngnd, ophliwy HP $hiinph Yhpwndwdp:

Lwbh np qlwsdh Juwppwaghép pwgwunpbipnt nGuwbynitGhg hpwywb 3LU dtnpdwdéph Giwybnmwiha
nwibtiph qOwhwwnnidb nbh wewbgpwihG Gawlwynep)nil, GepYuwjwgyt  wrwGdhb hGunwgnunwyw
w2fuwnwlp (N.UGwgwywbjwb L U.Uypwingjwa [53]), npned dwlpwdwub inpdwé G0 wyhb depnnlbpp, npnbg
dhongny Ywpbih £ qGwhwwnb hpwywh LU stnpdwépn:

Udwpubind npwiwdwpywihlt pwnwpwywlnipjwlb thnfuwbgnidwihG dGfuwGhqubtph dnnbih
wdpnnowywb Gywpwapnipynitbp wyb Junbih £ pGnipwgntp npwbiu wwywaqwihl dhindwdé uwwuntdbGtpny
nwnppbpwywihl hwywuwpniiGtph hwdwywng:

99



3. UnatsLkh 3uSuntE3NFLLENE B4 anNroUNruuuL UNM3nrLeLsre

Unnbh [nt6dwb L gnpédwpydwb hwdwp oqunwagnnpéyty t IRIS-Toolbox dnwahpp, npG nubh wwwaqu-
JhG dhindwé uwwuncdGEpny nmwppbpwywihl hwwuwnpnudGtph hwiwlwpgh (nédwh hGupwynpnepyntG:
UjG ppwywbwgynid £ Plwbswnnh L fluwGh [10] Ynndhg wnwownyynn dtpnnupwlnipjwl hhdwb Yypw:

UnnGh hwwnynipjntGGGpp ninynuwnpnuyph juwnwywpdwb dhongny wwppbpwzpowlwihl nwwnw-
GniiGEpp hwppbine L YuyniG yhawyh hwulbint dgunnidp GepYuwywgbbine hwiwnp pGunpdbp £ ywpgbgwé
Unwinbignid: OnihnfuwwGbtph Gruytumwiht i lbpp pnneaytp G0 ugnt hwjwuwpwyhe yhawynid
Opwlg hwiwwwuwnwufuwl dwlywpnwybbpht hwjwuwp, L hwjwuwpndbbph dGwgnpnlGphl npwbiu
wwwwhwywb thnthnfuwywbGtnh, wnpdbp 1% thnthnfunegniGbtip: RwGh np winynuwnnpnyplbipp undnpw-
pwn OGpYuwywgyned G0 nwpblwb dGénipjwdp, wwyw dO0wgwé gnigwbhGGpp Gnyybwbu Gepywywgyt GO
nwpbywl wpnwhwjnnipjwip trwdujwywihb dténipjnGbtipp pwqiwwwinytiiny 4-ny:

Upnynibpltipp GEpluwywgdwé G0 gpudphlywlwb nbupnd wwwnytintiny hGswbu dnnbintd welw thn-
thnfuwyuwGGtph YuwOfuwwnbunidGtpp dhOsl Yuyntd hwwuwpwyzhn yhdwyh dtrpptipnidp, wjlwbu [ UP
Ynnuhg Ywrwywpynn tnnynuwnpnepltiph wjlwhuh htitnwaghd, npb wwwhnyned £ uynid hwjwuwpwlyhn
dhdwyh Jtipwlwbqlbiwh plpwgpn:

Twdwfuwnrl wwhwlownplyh 1% wo

pie —gdp_gap
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pie — gdp_gap
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Uninwhwldwl 1% wo (wwhwlownhh 0.2% wa L hnfuwndtiph 0.3% wndlinpnid)

UnnbLh gnpéwpydwb wpnyniGpbtpp yywynid GG, np Geipjuywgywdé dnnbip |ntéyncd £ dhwpdbpnnptl
L dguinid YuyntG hwwuwpwyhe yhdwyh: Uja pniy £ nnwihu dwypnnbunbuwywb hhiGwlwb thnthnfuw-
YwGGtEph YwbfuwwnbunwdGbp Yuwwnwntp L gnuyg b wnwhu WP Ynndhg Jurwywnynn jupdwdwdybin nnyn-
uwnpnplbiph wyl htnwaghép, npny whitp £ wowelnpnyh UR-G Yuynth hwyjwuwpwyhr yhdwyh ybpw-
YubqOdwb hwdwn:

Mwpqwpwbtint hwdwp dwlpwdwulb GGpjuywgltbp Yuyntd hwwuwpwyzhn Giuytunwihb ww)-
GwbGGpnd wdpnnowlwl wwhwbownyh Grwdujwlwihb shwbdwq 1% wsh nbwpep: Ut Gwiu b wnwe hw-
qbtiglinud £ hpwywh ILU-h npwywb sknpdwéph wnwowgdwlp: Uypwlpltph wewownyh Gyuwndwdp hw-
JGnipnwiht wwhwOswpyp dGY Grnwdujwy jwgwjhlb wagnbgnipjwip Guwuwnnid b qOwsdh 3% dwywpnwyh
gbipwqugdwlp: LGn npnud, gbpwqubgiwb swihp wybihG E, pwl hpwywb 3LU-h dEnpdwéph ninnwyh
wganbgnipjnilp, pwGh np qGwap Ywfudwé £ Gwb hp wywagw wndbiph yGpwpbpjw) uwwunidlephg, npp
wybihb £, pwl GuuwwnwywihG gnigwhop: dbpphlGu wwjdwbwynpgwdé b wyl hwlGqudwbGpny, np dnnbip L
UP gnpénnnip)nLlGGtipp hpwwwpwlwiht GG, L hwuwpwyniginilp hp uywunwdlGbpp dbuwynpnud GGG NY
Gni)G  wnbnGYwwdnipynibhg, hGsnd wnwelnpnynid £ UEGnpnOGwywl pwlyp: POwlwlwpwn, hpwlwb
3LU-h dbnpwéph npwlywl dwywpnwyp hwuwpwynipjwb 2powlnd wnwy t pbpnd wwywaqw qlwsdh
Guwuinwywjhb 3% dwywnpnwyp qGpwqubgnn uywuncdGtin:

Mpwiwdwplwihl pwnwpwywlnipjwl YwlnGh hwiowédw)d UR-0 wbtwp t pwpdpwglh wnnynuw-
npnypltpp” wpdwaquwlptiny U npwywb hpwywb ILU-h dtinpwdéph, L Guwwnwywihl gnigwbhyp qbipw-
quwlgnn qlGwash gnigwlh06phG: Snynuwnpnupbbph pwpépwgnidp, wpphunpwdh hGwpwynpnepjwl wwy-
dwbGtpney, hwbqbglnud £ npwdh thnfuwpdtiph wpdbgpyiwl uwwuncdGipp dLwynpdwbp: Uu wwpwaquw-
Jnud $hbwluwywb pnyubbpnid wdnd £ wpinwndnyph Ghuwndwdp ywhwGowpyp, nnb £ hwbGgbiglnid &
OGpYw dwiwlwlwhwwnywédnid thnfuwpdbph wpdlnpdwbp wybh, pwb Yuntd Jhdwyhbt hwiwwwwnwu-
fuwl 1.5% wpdunpdwl gnigwlhG £ Mw £ hwbGqbiglnid £ GGpdnidynn uywennuywl wwpwbpbtbph
qltiph Gwqdiwap, hGswbu Gul hpwywb thnfuwnpdtph wpdunpiwGp L yGpohOhu pugwuwlywb stnpywéph
wnwowgiwlp: bpwywb thnfuwndtiph pwgwuwlwhb sdtnpywdépp, dngnilwynipjwl Ynpuinh htnbwbpny,
Gwuwuwnnid £ hpwywb 3LU-h sEnpdwéph wunhdwlwb Ypdwnmdwp:

Snynuwnpnyplbiph pwpépwgnidp, hp hGpphl, hpwywb wninynuwnpnypbtph npuwlywb stnpywdéph
wnwowgliwl wwwdwn t nuelnid (wybih, pwlb yuwbuwwnmbudnn qlGwdp), hGsp quunnulwb wantignipntl
£ niGGGnd wopnnowlywl wwhwbownpyh dpw: dGpohlu wnbinh £ niGGGnid hGswbu uwwndwh, wjbwbu £
GEpnpnudGbph Ypdwwndwb hwydhG: UjGnihGnb hpwywb 30U stinpdwépp, hwpdh wrbbind Gl Gpw |w-
quwjhl wanbtgnipntlp, wunhdwlwpwn Guagned £, wunhtwbwpwnp Yndwwndned £ Gub qGush wwywaqw

102



gnigwlhzh JGpwpbpjwp uywuntdlbiph b GwwwnwlwihG gnigwbhh dhel sGnpdwépn: UpnniGpnid JGpw-
YwhqGyned £ Yuynit hwwuwnpwyzhr yhdwyp, L qGwdp hwjwuwpyned £ Guwwnwlwihb gnigwbhah:

Ulwgwd qbéwuwwunytipbbpnud Obpyuwywgwé YwlhuwnbunwdiGbph L Yugned  hwdwuwpwyhe
Jhawyh Jbpwywbqbdwb qnpéplpwgp nibh dbYyGwpwbnipincGGtph Gyl inpwdwpwOnepynilp:

hGswbu Gplnud £ qpudhylbphg, hwiwlwpgp gniqguiohwned £ Yuynid hwjwuwpwy2hn yhdwyhG
pwywywbhb npwgnuing: Wu Gpunyph hhdGwywl wwwndwep thnthnfuwywGGGph jwquihb (Gufunpn L
wwwaquw) wgnbignipyntGbtinb GG: Lwiunpn (wgh nGwpnd thnthnfuwywbh G2qpundwb hGEpghw dGndnud £
Ywnwywnynn thnthnfuwywbh wagnbgnipjnilp L Gplwpwégnid £ gniquihndwb gnpéplpwign: Uwywaqu
twap GGpwnpnid £ Yuynih hwdwuwpwyenipjwlb hwunwwndwb Lo d6Y Owuwwwypdwb. wwwagu)hb
dhndwd thnhnfuwlwGGtiph d2gpnygnn uwwunwdGbipp wtwp £ hwdwuwpybl Yuynid yhdwyhb hwdwww-
nwufuwl dwlwpnwybbphG: Uju ywpwagw)nid, Gpp winwhuh thnthnfuwywGGbpp dGyhg wyth GG, qniqu-
Uhndwh gnpéplpwgp inkinh E nlGbGned wybith Gpywp dwdwlwywhwnywénid:

Ujuwhuny, pGnhwlnip wrdwdp GEpyuwjwgdtig 33 UP Ynndhg Yhpwrdynn npwiwdwnyuwihl pwnwpw-
Ywlbnipjwl thnfuwbgniiwihlG dGfuwbGhgquiGbph Ywd Grwdujwlywiht YuwbhuwwnbunidGbph dnnbth wdpnnow-
Yl Gywpwaghp: Unnb0 wylG hhdGwywb dhongl £, nphg GiGGnY, UR-G npnanudGGp £ Yuywgbnud hp Ynndhg
Ywrwywnpynn Yupdwdwiytin innynuwnnpniypltiph Juwppwaqéh Ytipwpbipjw:

taruluvantuuen

33 UP Ynndhg Yhpwrynn npwiwywpluihl pwnwpwywlnipjwl thnfuwbgndwihb dGfuwGhquiGbph
Ywi Grnwdujwlywihb JubuwwnmbuntwihG dnnbh YuenigwépwihG hwjwuwnpnudbbpp  sGuwjwé nnipu sGG
ptnpytp ninnwyh dhypnhpdpbiphg, wjlnithwlnbipd, Ypnud G0 wyn dwlwwwphny uinwgynn wpnynilpltpp
hhibwywG wwppbpp: Wn Gywwnwyny dwlpwdwulb GUupwanyt) 60 hwjwuwpnudGbph gnpdwyhgbbph
GawlwynipynibGbtipp’ hhdGybin dhypnhpdptiph wpnynilpGtph ypw: LOwG Swlwwwphny dnnbih Jurne-
gnuip hGwpwynpnipnih £ pGatntp wjl hGunwquynid plnpwjbbine GGpwnebind wGnbunipjwlp pGnnpn)
wylwy] wnwGdGwhwwnynipyntGGtp W hpdGwpwp uyqpniGpbtin:

UnnG0 niGh pGnhwbnip hwjwuwpwyzenipywlb dwypndnnb GGph hwwnynepyniGbbpp LW hGupwyn-
npnipyntl £ wtnwhu GEpYuywglbne inGunbunipjwb gnpdnibtinipjwb wipnnowlwb L nhGwdhy GYwpwaghpp:

Unnbp Gepyuwjwglbing YuwyniG hwywuwpwyzhn Jhdwyned thnthnfuwywGbbph hwdwwwwnwufuwb
Jwywpnuwybtpnd hGwpwynp £ nwpdbp hwadh welb) Gwlk wpintpyph hwdtdwwn dbp npwbu quipqugnn
nGwnbunipjwl wnwyt] wpwag qupgwgdiwl gnpéplpwgn:

Unnbith gnpswpydwl wpnynilGpltpp yywybp GG, np wyl pnyyp b wnwphu dwypninGunbuwywb hhoGw-
Yl thnthnfuwywbbtph Grwiuywywihb YubfuwwmbunudObp wib] L wywhndbp WP Ynndhg nnynuwnpnip-
Gtpp wrwywpdwb wjGwhuh Juwppwahd, Gpp pninp thnthnfuwywGGbpp gniquidhwnnd GG nbwh Yugnih
hwjwuwpwyhn yhtwy, dwubwynpwwbu qlwdp hwjwuwpynid £ Gwywwnwlwiht gnigwbhzhl, huy
thnthnfuwywGatiph skinpywépltinp gnnjwbned GG:

dbpowwbu, hGunwgnunnipntGb nibh gnpdlwywb 066 Guwlwynipnil, npnyhbinb 33 WP UYnnihg
qlwah Guuwwnwlywnpiwld rwgdwldwpnipjwl phpwlwbwgdwl gnpéplpwgp Ywnpnn t hhdGytp inbGunbunt-
pjwl wdpnnowlwh nhGwdhy Gywpwahpp wwywhnynn dwypndnnbh ypw: 64 pwbh np dnnbpnud welw £
UP Ynnihg wnynuwnpnyplbph jurwdwpdwb YubnG, wwyw dnnbip hp wipnnowlwb nbupny wwwhnynid
E Gul UR gnpénnnipynLlGGtiph pwthwGghynipynilp:

103



10.

1.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

104

04asuanro4dud aruyuun@3NFL

Adolfson, M. (2001). Monetary policy with incomplete exchange rate pass-through, Stockholm School of
Economics Working Paper, 476.

Altig, D., L. Christiano, M. Eichenbaum and J. Linde (2005), Firm-specific capital, nominal rigidities and the
business cycle, Federal Reserve Bank of Chicago Working Paper, 1.

Ball L. Mankiw N.G., Romer D. “ New Keynesian Economics and the Output-Inflation Trade-off” Brookings
Papers on Economic Activity, 1988.

Ball L. and Cecchetti “Imperfect Information and Staggered Price Setting” American Economic Review,
December 1988.

Benigno, G. and P. Benigno (2002), Implementing monetary cooperation though inflation targeting, CEPR
Discussion Paper, 3226.

Bernanke, Ben S. and Alan Blinder. 1992. “The Federal Funds Rate and the Channels of Monetary
Transmission,” American Economic Review, 82:4, pp. 901-21.

Bernanke, Ben S.; Mark Gertler, and Mark Watson. 1997. “Systematic Monetary Policy and the Effects of Oil
Price Shocks,” Brookings Pap. Econ. Act., 0:1, pp. 91-142.

Betts, C. and M. Devereux (2000), Exchange rate dynamics in a model with pricing-to-market, Journal of
International Economics , 50, 215-244.

Blanchard J. Oliver and Kiyotaki Nobuhiro * Monopolistic Competition and the Effect of Aggregate Demand”
American Economic Review 77, September 1987.

Bullard, J and K. Mitra, “Learning About Monetary Policy Rules”, Journal of Monetary Economics, 49(6), Sept.
2002 pp.1105-1129.

Campa, J. and L. Goldberg (2002), Exchange rate pass-through into import prices: A macro or micro
phenomenon, Unpublished Manuscript.

Christiano, L., M. Eichenbaum, and C. Evans, 1996. “The Effects of Monetary Policy Shocks: Evidence from the
Flow of Funds,” Rev. Econ. Statist., 78:1, pp. 16-34.

Christiano, L., M. Eichenbaum, and C. Evans, 2001, Nominal Rigidities and the Dynamic effects of a shock to
Monetary Policy, NBER Working Paper 8403.

Christiano, L., M. Eichenbaum and C. Evans (2005), Nominal rigidities and the dynamic effects of a shock to
monetary policy, Journal of Political Economy, 113, 1-45.

Clarida, R., J. Gald and M. Gertler (1999). “The Science of Monetary Policy: A New Keynesian Perspective,”
Journal of Economic Literature, Vol. 37, No. 4, pp.1661-1707.

Clarida, R., J. Gald and M. Gertler (2001). Optimal monetary policy in open versus closed economies: An
integrated approach, American Economic Review, 91, 253-257.

Dixit A.K. and J. E. Stiglitz, “Monopolistic Competition and Optimum Product Diversity” American Economic
Review , 1977

Fuhrer, Jeffrey C., 2000, Habit Formation in Consumption and Its Implications for Monetary-Policy Models,
American Economic Review 90, 367-389.

Galy, Jordi, 1992. “How Well Does the IS/LM Model Fit Post-War U.S. Data?” Quarterly Journal of Economics,
92, pp. 709-38.

Galy and Tommaso Monacelli (2002), “Monetary Policy and Exchange Rate Volatility in a Small Open
Economy” NBER Working paper No 8905, pp.1-43

Goodfriend, M. and R. King (1997), “The new neoclassical synthesis and the role of monetary policy”, NBER
Macroeconomics Annual, 231-283.

Hart Oliver ” A Model of Imperfect Competition with Keynesian Features” Quarterly Journal of Economics,
February 1982.

Ireland, Peter, 2001, Sticky-Price Models of the Business Cycle: Specification and Stability, Journal of Monetary
Economics 47, 3—-18.

Kollman, R. (2001), The exchange rate in a dynamic-optimizing business cycle model with nominal rigidities,
Journal of International Economics, 55, 243-262.

Leeper, Eric M.; Christopher Sims, and Tao Zha. 1996. “What Does Monetary Policy Do?” Brookings Pap.
Econ. Act., 2, pp. 1-63.

Lucas, R E, Jr (1976), “Econometric policy evaluation: A critique,” Carnegie Rochester Conference Series on
Public Policy, 1, 19-46.



27.

28.

29.

30.

31.

32.
33.
34.

35.

36.

37.
38.

39.

40.

41.

42.

43,
44,

45.
46.

47.

48.

49.

50.
51.

52.

53.

Liu Philip(2006), “A Small New Keynesian Model of the New Zeland Economy” , Rezerve Bank of New Zeland,
DP2006/03.

Mankiw N. Gregory, “Small Menu Costs and Large Business Cycles: A Macroeconomic Model of Monopoly”,
Quarterly Journal of Economics, May 1985.

McCallum, B. and E. Nelson (1999), An optimizing IS-LM specification for monetary policy and business cycle
analysis, Journal of Money, Credit, and Banking, 31, 296-316.

McCallum, B. and E. Nelson (2000). Monetary policy for an open economy: An alternative framework with
optimizing agents and sticky prices, Oxford Review of Economic Policy, 16, 74-91.

Monacelli, T. (2005), Monetary policy in a low pass-through environment, Journal of Money, Credit, and
Banking, 37, 1047-1066.

Obstfeld, M. and K. Rogoff (1995), Exchange rate dynamics redux, Journal of Political Economy, 103, 624-660.
Obstfeld, M. and K. Rogoff (1996), Foundations of International Macroeconomics, MIT Press.

Osvald Vasicek and Karel Musil (2006), “Behavior of the Czech Economy: New Open Economy
Macroeconomics DSGE Model”. Research Centre for Competitiveness of Czech Republic.

Poghosyan, T., Kocenda, E. and P. Zemcik (2007), “Modeling Foreign Exchange Risk Premium in Armenia”,
Forthcoming in Emerging Markets Finance and Trade, 43.

Romer, Christina D. and David H. Romer. 1989. “Does Monetary Policy Matter? A New Test in the Spirit of
Friedman and Schwartz,” NBER Macroeconomics Annual.

Romer, D. , “Openness and Inflation: Theory and Evidence”, Quarterly Journal of Economics”, November 1993.

Rotemberg, J. and M. Woodford (1995), Dynamic general equilibrium models with imperfectly competitive
product markets, Frontiers of Business Cycle Research, Princeton University Press.

Rotemberg, J. and M. Woodford (1997), an optimization-based econometric framework for the evaluation of
monetary policy, NBER Macroeconomics Annual, MIT Press.

Rotemberg, Julio J., and Michael Woodford, 1998, An Optimization-Based Econometric Framework for the
Evaluation of Monetary Policy: Expanded Version, NBER Working Paper T0233.

Schmitt-Grohe, S. and Uribe, M. “Closing Small Open Economy Models” Journal Of International Economics,
61(2003) pp. 163-185.

Smets, F. and R. Wouters (2003), An estimated dynamic stochastic general equilibrium model of the Euro area,
Journal of the European Economic Association, 1, 1123-1175.

Svensson E.O. “Open Economy Inflation Targeting”, Journal of International Economics, Vol.50, pp. 155-185.

Svensson E.O. “Targeting versus Instrument Rule for Monetary Policy: What is Wrong with McCallum and
Nelson”, Federal Reserve Bank of St. Louis Review, 2005, vol. 87, pp. 613-627.

Taylor, John “Staggered Wage Setting in a Macro Model” American Economic Review 69 (May 1979)

Taylor, John B. “The Inflation/Output Variability Tradeoff Revisited,” The Federal Reserve Bank of Boston
Conference, 1994.

Yun, T. (1996), Nominal price rigidity, money supply endogeneity, and business cycles, Journal of Monetary
Economics, 37, 345-370.

Tomasz Lyziak (2002) “Monetary transmission mechanism in Poland The strength and delays”. National Bank
of Poland, Paper No 26, December 2002.

Yun, T. (1996), Nominal price rigidity, money supply endogeneity, and business cycles, Journal of Monetary
Economics, 37, 345-370.

Walsh Carl (2003), “Monetary Theory and Policy”, MIT Press, Cambridge MA, second edition.

Woodford Micheal (2003), “Interest and Prices: Foundation of a Theory of Monetary Policy”, Princeton
University Press.

Upwdywl d., Qwbybpywh 4. «3Iwplyuwpineebinwihb wgnwyh gnigwbhzp 33-h hwdwp (33 4P 2000 p. wnwohl
Gnwiujwyh hwpdtwnynipynch):

UlGwgwwbywa n., Uypngwb U. «hpwywh 3uU stinpqwéph qlwhwnnidp 33 nlunbuntpjwl hwdwp» (33 LR
pw@ptin, 2007 p. 1-hG Grwdujwy):

105



