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ustLuluNUNRE3UL CLAKULAR APLNRMIUGHIL

Chnmwgnunipjut phdwh wpnhwlwunyeymup: Ywwhwnwih ondjut wnwugpwihu
nbp £ fuwnnd jnipupwugnip tpypp phtwtuwywu b imunbuwlwu hwdwwnpgnuw: Uju
dhuwtuuwlwu ontuih dwutwyhgubpht huwpwynpnigntu k wnwihu
hwlwwwwwufuwubgut Bplwpwdwdybn npudwlwu dheongubph tywwdwdp hpbug
wnwowpyu ni wywhwuswpyp: “Ywwhwwh oniljwt hwunhuwund £ YEuinpnuwlwu
pwtytiph Ynnuhg hpwjwuwgynn npudwdwnlwiht punwpwlwunipjwt’ nwh hpwywt
wnuwbunipnu thnfuwugnwwiht dafuwuphqdh Ywplnp wwpp: Y5unpnuwlwt pwulyp
npwdwywplywjhu  pwnwpwywunipjuu gnpshpwlwqdh dhengny huwpwynpnipniu &
unwund  wagnbgnyniu niubuw] Bpypp wonbuwlwt hwdwlupgh  Jpw:
THwdwywpywht pwnwpwlwunygjwu hhduwlwu wwjdwuubph thnfuwugnwip nbwh
hpwywy wunbunyguu  wwppbp §ninbp huwpwynp £, win pynud® wpryniuwybun
gnpdnn Juwwhwwih onyuih dhongny: Uhlunyu dwdwtwl, Juwwhunwh onywubpp
Ywpnn &U  wbnblwwynpwu  wpdbpwdnp  wnpjnip hwinhuwtuw]  YeUnpnuwlwu
pwulybph  hwdwp' npwidwjwplwihu  hhduwlwu  punipwgphsubpp  uwhdwubihu:
bwuwhwwih ontuih 2wpdpupwgh, ubpnpnnubph  Jwppwgdh nwnwibwuhpniginiup
npwdwywplywjhu  pwnwpwlwunygntu  dpwlnnubpht penyp £ wwhu  pwpdpwguby
ytpehuhu wpryniwwybinnyeniup, tywuwnb] Yuwwhwwh oniyuih qupgugdwup b, p
ytpon, npwlwu wgnbgnipniu niubuw Gpypp dwypnintinbuwlwu hpwyhtwlh Jpw:

Uhswqgquwiht gpwlwuniput dby pwqdwehy hbGwnwgnuneniutbp Gu uyhpgwd
npwdwywplywjht pwnwpwlwunyejwu nmwpptp gnpdhputiph b phuwtuwlwu ontjwyh
utigdunubph  Jdholt  wnlw  thnfuhwpwpbpngnitutph nunwbwuhpdwup  puswbu
qupqugwd, wiuwbu k| qupgugnn tpypubpnud: Wn wpluwnnyegniuubipp, punhwung
wndwdp, thwuwnd U, np npudwjwpluiht pwnwpwlwunywu nt fwwhuwih
ontuih gnigwuhoubpp Upwuwlwihnpbu  hnfjuwgnnud Gu, hust wybh tfuwnbh k
qupqugwd Gpynpubpnud:

Ywwhwwih onyuih Jpw  npudwjwpywiht pwnwpwlwunygywu  wgnbgniejwu
quwhwwinwip  htwpwynpniginiu £ wwjhu  pugwhwpnb]  YEunpnuwlwiu  pwtyp
Ywpnnnyegmiup'  bwwuwnbine omugh qupqugdwup: Uu  hpduwhwpgp  qquih
htwmwppppnigniu £ Jujtinud dhowgqguihtt ypwlwhluwind b d&§ Yupunpnuygniu niuh
pwqiwphy htnwgnunnnubph nt punwpwlwuntgntup dpwlhnnubph 2powunud:

< ywpwguwind  Juwhwwih onyugh dhounpnnipjudp YEUnpnuwlwu pwulh
npwdwywplywht pwnwpwlwuniejwu gnighsubiph thnfuwugdwt wpryniuwybGunnieywi
nwnwbwuppnieniup Yupbnp tpwtwynigyinta niuh: <wpyh wnubind << Juwhwnwih
aniquih  ubplughu - hpwdhdwyp'  npwdwywpluht - pwnwpwlwtnipjuit b 2njwih
wmwppbip  hwwdwdubph  hnfuhwpwpbpnyeniiutiph - wnwuduwhwwnynipiniuubnh
dbpnwdnigniup dié wpnhwwunyeintu £ Jwjbind: << Juhunwih onluh gpw
npwdwjwpyuiht  pwnwpwlwunigjuwu niubgwd wanbgnipjui  nwunwlwuhpniginiup,
wnyw hnfujwiujwsdnipiniuutph hbnwgnnwip pny) £ wwjhu ywwnlbpugnd Juagdb)
npwdwywplywjht pwnwpwywunygywu b Juwhwnwih onilwih wwppbp hwnywdubph
qupgqugywénipjwi dwwpnwyh dholt wnjuw wnwuduwhwwnlynyeniutbph dwupt:

Chwnmwgnnypyuu  twwwnwlp b fuunhpubpp:  <Gnmwgnuinyejutu  hhduwywu
twywwwlu b gquwhwwb] npwdwjwpluht  pwnwpwlwuniejwu  wgnbgnieniup
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Ywwhwwih onyuih Ypw, nwnwitwuhpb) npwtg dhol nunbuwdwpbdwnmhywlwi
Ywwbpnp, yephwub| hnfuwgnbgnigjwu wnwuduwhwwnynyeniuubpp: LaJwd Lwwnwlu
hpwanpdbnt hwdwp wrwewnnpyb Gu htwnlyw) fuunhpubpp'

e nwnuwuwuhpb] npudwwpluht pwnupwwunypjut bywwwlubpp, fuunhpubipp,
wwpwnbuwlubpp, wjwiunwlwu nt ng wjwunwywu gnpdhpwluwgdp b pwgwhwjnb|
Ywwhwwih  onyuih  Enyggniup,  nbpp Gpyph wunbuwywu  hwdwlwpgnd,
thnfuhwpwpbpniginiuutipp pwdwywpluwiht pwunupwlwunyejwu hbw,

¢ nwnuwuwuphpb] npuwdwjwpluiht punwpwlwunigjwu b Yuwwhwnwh ontjugh dhole
thnfuwgnbgnipjwt quwhwwndwu nbuwdbpnnwlwu hhdpbpp,

e hbunwgnnt] Juwwhnwh  ontljuwh b ppudwwpluiht punwpwlwunipwu
thnfuwgnignipjwt dhowaquiht thnpap,

e dhgwaquiht wpwlwhyuwynud npwdwdupuiht punwpwlwunyeiwt b Yuwhwnwih
ontuih dholt thnfuwgnbgnieynitutph bdwhphy quwhwwndwu b Yuwifuwwnbunidwiht
Jupndnipniuutiph ppwlwtwgdwu bywwnwynd' npny Gpypubiph hwdwp Junnigh; b
quwhwuwnb| nunbuwdwpbdwnhlywlywu dnnbjubp,

¢ nwnuwuwuhpb] << YEunpnuwlwt pwulh npwdwyjupluiht punwpwlywuniejwu
hpwywuwgdwi wnwuduwhwinlynyentutbpp,

o Jtpndt] << Yuwwhwwih onyuih  wwppbp  hwwndwdubph  qupgugywdnieiwi
dwlwpnuyp punypwgnnn Juplnpugnyt gnigwthoubph nhuwdhyw,

e hhdp punniubiny owmwpbpypw  Yuwwphwwih  onywubph b ppwdwduplught
pwnuwpwlwunyejwt hwdwp Yunnigws dnnbjubpp' Yuwnngby b quwhwnb) hwdwudwu
Eynundbinppl dnnbi| << gnigwithoubph hwdwp,

e hphdudtiny sbwynpdwsd dnnbih ypw' hpwluiuwgub; £< uwhwwih onlyuih nwppbp
hwwywdubph L npuwdwjwpluwiht pwnwpwywuniewu  dhol.  wgnbgnieniuubnh
Edwhphy Jbpindnyeniuutip, dowyb] Ywuluwwbunwwht  ugbuwnubn, pwgwhwjnb)
gnigwuhoubiph dholt wnlw hnfuljwjuywénipniuubpn:

Chwnmwgnnyeyuu  wnwpluwt b opklwp:  Lbwmwgnunnpgwu  opkjup <L
LYbuwnpnuwlwu pwulh npwdwywplwht punwpwywunyenut § U juwhuwh onyw:
Lhnwgnuinipjutu wnwpyut  npuwdwduwpluiht pwnupwlwtnipyut b uwhwwih
ontywyh wmwppbin hwwndwdubph gnigwuhputiph thnfuwgnbgnipjwu
wnwuduwhwwnynieniuubipu bu:

Chnwgnuinyejut wmbuwljuwu, wnbnEjunjuluu b dkpnpupwuwlwu hhdpbpp:
Lhnwgnunnipjuu  ppwlwtwgdwu hwdwp wnbuwlwt b dGpnpwpwiwlwu hhdp Gu
hwunhuwgt] qupqugws U qupqugnn  bplpubph - Yuwhowh  oniwubph - L
npwdwywplywjht pwnwpwlwunygiwy YEpwpbnw) wpnwuwhdwujwu U hwipbuwlwu
ghwnuwlwutbph nt hGunwgnunnubph  wuwnnyeniuttpp, ghnwlwtu  hnnpjwdubipp,
hpwywuwgwd Edwhphly ybpindnigyniuutipp:

Uwbuwfununipjwt hwdwnp wnbnblwwndwywu hhdp Gu hwunhuwgb) nwunwuwuhpywd
Gpyputiph  Yeunpnuwlwu  pwtlybph  npudwywpluiht pwnwpwwunyniutbphu
wnusynn  hpwywlwt  whnbpp, UUL  Twotwiht wwhnwunwiht hwdwlwpgh,
Gypnywlwu  YGuwmpnuwlywyu  pwulh, Stuwnbuwlwu  hwdwgnpdwygnipuu L
qupgqugiwt Yuwgdwybpwnygjwu, Ypwunwuh Ugquiht pwulyh, << Ybunpnuwywu
pwuyh, << Jhtwlwgpwlwu Yndhnbkh, <wjwunwuh $nunwiht pnpuwgh, huswbu twl
wbnwlwu b dhowqquiht  wy  Ywqiwybpwniyeniubph ne wnbnGlwndwywu
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hwppwlutph  wwounuwlwu  Jhdwlwgpwlhwu  wnyjwijubpp,  hwoytwynieniuubnp,
hpwwwpwlwsd unyebpp b wyu:

Lhnwgnunipuu  ppwlwtwgdwtu  tywunwynd  Yhpwndbp i Jphbwlwugpwywl,
hwidbdwwnwlwt, tynundbinphy dnnbjuwynpdwu  dbennubp, npnug  gpowtiwlubpnid
wnyjwiubph yeppdnypui hwdwp dbdwdwuwdp ogunwgnpdyb) | EViews 12 dpwgpuiht
thwpetipn:

Chnmwgnuinyejut  hhpduwywu  ghwnwlwi wpyniupubpp b unpnypp:
Uwnbuwfununipjwu opowuwlubpnid Ywwnwpyws ytpnwnipyniuubiph L
htwmwgnunigynitubph - plpwgpnud unwgdlp  Gu wbuwlwu  no gnpduwlwu
Upwuwynyeniu  niubignn  dh  owpp  wprynipubp, npnughg  ghnwlwu  unpnyp
wnuwgnnd 5u hnbyw) hhduwYwy npnypubpp’

o UUL Yuuwhuwwih oniugh b Yrwptwght ywhnwwnwht hwdwlwpgh npuwdwdupyuiht
pwnuwpwlwunieywu  dhol.  thnfjuwgnbgniejniuutiph  nwnuwuhpdwt  Uwwwwyny
Yuwnnigytii b qguwhwwnyb| b Ywnngwdpwihu ytywnp wdwunnnbgptiuhnu dnnb) (SVAR),
hpwywuwgyb Gu uwufuwwnbunidwiht yeppnisnypniutbn, pugwhwnyt) Gu Yuwhwnwih
onlywih  gnigwuhoubiph  wpdwqwuptbpp  npwdwduwpluwiht pwnwpwlwuniewu
thnihntunieywun, guwhwwnyb Gu gnigwuhpubiph hnfulwwwlgywdnieiniuttpn:

e GYypnywluwt  YEunpnuwhwt  pwuyh  nppudwjwpluht pwnwpwlwunyewu U
Gypngnuint Ywwhwwih onljuwih wwppbp  hwwndwdubiph, huswbu twb dpwunwuh
wqgwihu  pwulh L Yuwhwwh  ontuih  hnfuhwpwpbpniniuutiph - Ybpnsdwt
Uywuwwyny Yunnigyby nt qguwhwindb) U Yunnigwdpuwihtu yEyunnp wywunnntigptiuhnu
dnnbjubp (SVAR), hpwlywuwgyb| Gu tnwppbp ugbtwpubpng Yuufuwwnbunuiubp, huswbu
twl  quwhwwyty bu  hpduwlwu  wnhnuwnpnyph  npuwlwu  2nyh VYwwndwdp
wpdwquwupubipp, nhnwnplywsd gnigwuhsutiph dholt thnfuljwjuywénipniuubpp:

e UUL, GU L Ypwuwnwiup hwdwbudwunyejuwdp, << Juwwhwwh onyugh wiwppbp
hwwywdubpp L YGuwpnuwlwu  pwiulph npuwiwdwplwiht  pwnwpwlwunyeniup
punipwgnpnn  gnigwuhoubiph  Yhpwndwdp  Yunnigyl; £ Yunngudpwiht  ytljnnp
wywnnnbgpbuphn  dnnbp  (SVAR), nph hhdwu  Jpw wwppbp  dninbgndubpnyg
hpwywuwgyt] Gu Yuwpbwdwdybn Ywiluwwbunwubp pwquiht b wypunpwupwiht
ugbUwpubpny:

o L dnnbijh hhdwt Jpw wpwd Ybpndnipiniuubph wpryniupnid pugwhwpngb) k, np
whwnmwlhwu wwpunwwndubph GYwdwwpbpnieniup npwlwunpbu b wpdwgqwupl; 4P
wnlynuwnpnyph  npwlwt - onbht gpbipb wudhgwwbu,  hul  Ynpwynpwnhy
wwpunwwnndubiph b pwdubnndubiph  gnigwthoubph wpdwquupubpp  hhduwlwunwd
unwgytr Gu ng tpwuwwih b wpwg dwpb| Gu:

e Pugwhwynyp £, np wbunwlwt  wwpnwwnndubph GBlwdnwpbpniggwu
thnihnfunipynitiutpp wwpdwuwynpdws  Gu  hGug wnyjw) gnigwuhoh, huswbu  uwb
wnynuwnpnyph  thnthnfuneniuubpny,  huy  Ynpwynpwwhy  wwpwmwwnndubph L
pwdlbundubiph pniljwubpnd nmwwnwunwiubpp hhduwlwund Jupnn Bu pwgwwnpyby
hpGup hpkug, huswbu twl dwdwuwyh pupwgpnud UGh-h thnthnfunieniutbpny:

Lhwnwgnnnyejw wpryniupubph ghunwgnpsuwlju wuwlnieniup:
Uwnbtwlununigjwt  opowtiwyubpnid  ppwljwuwgyws  Edwhphy  ybpndnegyniuubiph
wpryniupnud ubpyuwjwgdws  Ggpwhwugnuitbpp Ywpnn Gu hhdp  hwunhuwtw
Yuwuwhwwih oniyuih qupgqugdwt Yypw npuwdwduwpluwiht pwnupwlwunyzwu niubigud
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wqnbgnipwt  wnwudbwhwwynyenutph  Jepwpbnup wdbh qwy  wwwnybpwgnud
Yuqgdbnt hwdwp: Ywwnwpwd nwnwduwuhpnyenitbph ne quwhwwnuiuph hhduwlwu
wprynwuptbpp Ywpnn GU Yhpwnwlwi  Gywtwlnginitt nibuw; << “EUnpnuwlwt
pwuyh, wbunwlwtu w) Ywnnygubph, Shtwluwlwu oniwih  dwubwlhgubph,
wnwownpywd  fuunhpubpn  hGwmwppppjwd  hbnwgnunwlwu  Ywnnygubiph,
ghuntwlwuubph b w) wbdwug hwdwp: <Gnwgnunyejwu pupwgpnd  Ywnnigws
wnunbuwdwpbdwnpulwl dnnbubpp U nputug hhdwu ypw wpjusd quwhwwnnuiubpp
Ywpnn Lu oquuwlwp [hubp huswbu <&, wjuwbu b onwpbpynuw Ywufuwwnbunidwiht
gbpinwdnigjniuutinh,  thnfuwgnbignipjuu hhduwlwu — ninnuggniutph hGnwguw
nunwitwuhpdwt hwdwn:

Chnmwgnuinyejutu  wpryniupubph dnpdwplynudp b hpwywpwynsubpp:
Uwnbtwlununipjwt hhdbwlwu npnypubpu nt wpnyniuptbpp putwplyt) b <wyjwunwuh
whnwlwu  wnunbuwghnwlywt  hwdwpuwpwup  Spuwtutubph b Shuwtuwlwu
onluubiph nt huuwnhwnnunubiph wdphntubpnud:

Lhnwgnuniypjuu  hhduwlwt wpryniipubpp ubipyujwgybp G hbnhuwyh Ynndhg
hpwwywpwlyyws 9 (hup) ghunwywu hnnjwdubpnud:

Uwmbuwlununyejw Ywnnigwdpp: Uwbuwfununipyniup pwnwgwd &
ubpwdnipiniuhg,  Gpbp  gnipuubiphg,  Ggpuljwgniyeniubphg,  oquwgnpdywd
ghwlwunipjwu gwulhg U hwybywdutiphg: UwmbGuwlununipiut  pnywunwynipniup
ownunpyuwd £ 145 Eoh Ypw, ubipwnywi oguiugnpdywd gpulwniejwu gwulp (wnwug
hwybJwdubiph):

ustlLuluNUNhrE3UL <UUUMNS PNYULHLUNRESNRLE

«LEpwénmpyniu»  pwdumid Ubplujwgwd b hbunwgnndws  pbdwih
wpnhwywunyeniup, hhdtwywt  uwwwwyp, futnhpubipp, wnwplwu ne opjblwp,
hGwnwgnuniejwu  wbntywwnywlwu nt nmbuwdbennupwuwlwu hhdpbpp, unwgywd
hpduwlywt ghunwlwlt  wpryniupubpt N Unpnyep, npwtg  ghwnwgnpduwlwu
Uowlwynip)niup:

Unbuwfununpjwt  wnwohtt'  «Hwdwjwpyuyht  pwnupwlwuniypjuy L
Juwwhwwih 2nifwh wpwusdtwhwwmynipyniuutpu ne thnfuwgnbignipywiu hhdpkpp»
gifund ubipyuwjwgyb GU npwdwdwnlwiht pwnwpwlwunygywy Enwgyntup, wyjwunwywu
n ny  wywunwlwu gnpdhpwlwaqdp, huswybu  twb  Ywwhwwih o ontuih hbn
thnfuwgnbignipjwl  wnwuduwhwwnlynpinitbpp: Nwnwuwuhpneniiubphg wwpg &
nwnund, np npuwdwjupyuiht punwpwlwinigywt b Yuwhwwih oniuh wiwppbp
hwwywdubph  dhol. wnyw §  Upwuwlwh hnuuwyywodniyeni: Uwujiu  win
thnfujuuywdnyeniup wwppbpdnd B Quiudwsd  Ynuypbn  Gpyph wunbuwlwi
quingqugywdnijwu dwlwpnulhg, dhuwtuwlwu hwdwlwpgbph
wnwuduwhwwnynieiniuubiphg, yGunpnuwywu pwulh npwdwywpyuwihu
pwnwpwlwunipywl gnpdhpwlwqihg:

Nwnuitwuppdb] £ uwl wwywqwiht dJhindwd ninnnpnnid (forward  guidance) ng
wywunwywu gnpdhph YJwwp hwupnieywu 2pswunwd uwwunwiubph duwynpdwu L
Gwwhwwih  onuyind htwpwynp  ininfungegniiobiph b, dwutwynpuybu’
Yupbwdwdlybunnwd dhuwtuwlwu oniywyh dwutwyhgubiph wpdwgwlpp
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npwdwjwplywiht  pwnwpwlwunygywy  hwoybnynyeniuubipht: Pwugwhwjndby k, np,
stwjwd nhnwpywsd nbwptpnd  npwdwjuwpluiht pwnwpwlwinygjwu  hphduwywu
pwlwlwlwu gnigwupgubph  thnthnfunyeniiubp 6t bnb, uwuiu  YEunpnuwlwu
pwuyh Ynndhg oguwgnpdynn  Jwuluwwnbunwiubpp,  funupbpp,  Jwpdhpubpp,
wpwdwnpnyniubbpp, dwdwtwlwgnygbpp  hwugbgpbp G uwwhwwih  ondjugnid
dhwugqwdwju wwppbp Jwppwgdbnh:

Uu gjfunwd npwnpnyniu | nuipédyt) twl npuwdwjwpluiht pwnuwpwuungzjw b
Yuwwhwwih oniywih  gnigwthpubiph  dholt  thnjuhwpwpbipniyeniutbph  quwhwndwu
dbpnnwpwuwywu hhdpbpht: FHhuowphybp Bu Eynundbwnphy dnnbjwynpdwu wnwyb)
wnwpwdywd dbpnnubpp, npnup Yppwnynd Bu updwd  thnfuhwpwpbpnigniiutiph
pwiwlywlwu JGpndnypuu  pupwgpnd: <pduwynpdbp £ unyt wofuwnwuph
opswtwlubpnud Yunnigywsdpwiht ytlunp wywmnntigpbupnt dnnbjwydnpdwu (structural
vector autoregressive model, SVAR) Uwwwmwlywhwpdwpneniup dh swpp Gpypubpnd
npwdwjwpyuhu pwnwpwlwunypjwuu L Juwuwhwwih ontwubiph dhole
thnfuwgnbgnieyntbubipp quwhwinbijnt bwywnwyny:

Unbtwfunumpyuwtu  Gpypnpp'  «pwdwdwpluihtt pwnupwlwinpyuu L
Juwwhwwih  nijwih  thnjuhwpwpbpnieyniuubph dhowqquyht  thnpap»  gfunid
hpwywuwgdt £ qupqugws U qupqugnn  bplpubph npwdwywpluwht
pwnwpwlwuntypjwu nL Ywwhwwih ontyuh thnfuwgnbgnipjwu
wnwiduwhwwnlynpniubiph hnwgnunneynit: Nputu oppuwy nhunwnpydbp Bu UUL,
Gynngnunnt b Ypwuwnwuh gnigwuhoubnp:

UUL Ywwhwwih onyuwih wnwppbp  hwndwdubph b Twotwht wywhnwwnwht
hwdwlywpgh (HPN<) hhduwwt wninynuwnpnyph dholt hpwhwuwgyb| £ Ynnbywghnt
gbpinwdnyeinit,  pwgwhwjndt] Gt wnlw  Ywwbph punypUu nu nipnniegniup  dhts
Ynpnuwdphpnwh  hwdwdwpwyp b npwuphg  hbGwn: Ywnengdwdpwihu  JsYunp
wywnnnbgpbuphnt  dnnbGuynpdwt  dbpnnwpwniejuwt  ogunwgnpddwlt  Uwwwnwyny
wnwuduwgyt] Gu UUL npuwdwdwpluiht pwnwpwlwunyeniup b uwhwnwih ondjwt
punpwagnpnn ybg thnipnfuwywuubp’ YN wnnynuwnpnyp (R), M2 wgpbquun  (M2),
uwywnnnwlwtu qubph hunkipu (CPI), 10 mwph dwdlytinny ybnmwlwu ywpwwwnndubiph
Bywdwmwpbpnieniu (GB10), Ynpwynpwwnhy wwpwwwndubiph GBlwdwnwpbpnyegniu (CB) L
S&P 500 hunbipuh thnihnfunygyniuubip (S&P500_change): Unnbin Ywnnigyti b EViews 12
Spwapwihtu thwpebph ogqunpjudp wduwlwt dwdwuwlwihu swppbph Yhpwndwdp'
hhduytiny Lnikuyh wpnhdwu (Cholesky decomposition) ypw: “wnnigywdpwjhu VAR
dnnblh  Uwhiwgddwu  pupwgpnd  hpwlwtwgyl] Gu  unwghnUwpnygjwu,  wugh
Gpywpnigjwu npnodwt, dnnbh Juiniungeyut unnigdwt bppndniggnivubp: Unnbjp
(nwbing  hbwn ppwlwuwgdl]  Bu Yuufuwnbundubp dnnbht Jupbwdwdybn
hGnwulupnwd  onijuwjwlwu  wmwwnwunwiubiph  ninnniegniupp Ywiufunpngbipnt
Yuwpnnnigyniup - quwhwinbnt - tywwwynd:  Cwdwwywunwuluwlwpwnp  unwnhy-
unnfuwuwnhl b unwwnpy-nbinbpdbuhunpy  dninbgnudubpng wpdwd  puquhtt b
wjpUinpwupwiht Ywufuwwbunwwihu ugbuwpubipp gnyg Gu wdb, np whwwywu n
Ynpwnpwunhy  wwpunwwnndubph wwpwguind W pwquiht, W wdbh wgpbupy
wjipunpwupwiht ugbtwpubpp dEdwdwuwdp Jupnnuigh] GU juwujuwwnbub] ondjugnid
wmwwnwunfubph hphduwlwu ninnnieniuutipp: Quwjwd UUL  pwdubnndubiph onyuh
Yuwujuwwmbundwihtu gnigwuhoubipp hwdbdwwnwpwp wybh Jwn Bu unwgyb), uwlwu
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R*»CO«*+ of DRt 10 0(R> Response of DIGBIO) to 0(R)

Response of D(C0) to D(R)

Rosponso of D<CPI) 10 0(R) Rotponso of SP500 CMANOf to OfR)

(impulse response
functions)
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MN<-h nnynuwnpnyph  wpdwgqwupp  ubthwlwu  onyht npwlwu £ bnkp L
Uowtwuwih: Wu JbGpwnwndb) £ onhhg wnwe tinud dwwpnwyht o2nlhg dnuin 15 wdhu
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hpwywuwgybi E twl jutfuwwnbudwt ufuwh Juphwghwih wipnhdwt dbpndnigyniu
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pungpywsd thnihnfuwlwuubtph gugnudubph  wwwéwnnd ndyu)  thnihnfuwwuubiph
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GU wpéwquuph| npuwdwdwpluwiht pwnupwlwunyw ginthnfunieiniiubpht:

<wonpnhy, ppwlwuwgyty bGu  hwdwudwu  Jbpindnyegniuutp’  quwhwunbint
Gypnywlwu Ybuwpnuwlwu pwulyh (G4P) npuwdwywpluwiht pwnwpwywunyeuu W
wbwnwlwu,  Ynpynpwwhy  wwpunwwndubph . mt pwdlbinndubph onitlwgh
thnfuwgnbgnieniuutipp GYpnujwinud: Ynnbywghnu Ybpnidniegjwu dhengny guwhwwnybi
E 6Y4P winynuwnpnyph Yuwp ghipdwuwywu nt dpwiuuhwlwi dnunwihtu hunbpuubiph,
wwppbp  dwdlbnwiunpudp . whnwlwt - wwpunwwndubph hbin: BYpngnunine
npwdwywplywjhu  pwnwpwlwunyeiniup b Ywwhwwih o 2ndyugh hwndwdutiph
wnwUuduwhwwnlynyggnitubpp - uqupwgpnn  ybg  hnihnfuwlwuubiph  oquwgnpddwdp
Ywnmgyb| b Yunngwdpwihu VAR dnnbp nihnfuwlwuubph  hwonpnwlwunigniup
dnnbnd hbnlywiu £ B4R hhduwlwu wnynuwnpnyp (R), M2 wgpbiquwn (M2), USUH
(HICP), 10  wwph dwdybwny whwowlhwt  wwpunwwnndubph  ninbuowiht
Glwdwnwpbpnipiniu (GBI10), Gypniny Ynpwnpwwnhy wwpuwwnndubiph
Bywdwmwpbpnieniu (CBY b EuroStoxx 50 hunbipuh thnithntunigyniuubp (stoxx50_change):
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Ywufuwwbunwiwihu  huwpwynpnieniuubph  quwhwwdwy  uwywwwyny  dowlyybp bu
pwquwjht U wjpunpwlpwiht ugbuwpubp'  hwdwwwwnwuuwuwpwp  unwnhy-
unnfuwuwnhl L unmwunhy-nbnbpdhuhunpl  dninbgnwdubpny:  Cunhwunyp wndwdp,
unwgywd wpryntupubinp Wdwu 5u tnk| UWWL Ywuuwwnbunwwiht guwhwwnwlywuubphu:

Sowwwwnlytip 2-md ubpluywgws £ Gpnwwlywu wbwnwlwu b Ynpwynpwinhy
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Phuwtuwlwy  oniywih  gbpwlohn dwup wpniuwynd £ wwnlwub)  pwulwihu
hwwndwdhu: Updbpenebph onjuih nbuwuyniuhg' wbnwlwt ywpunwnndubph onwt
wwhywiunw £ qupqugwdnigjuwt  dwlhwpnwynd hp  wnwouwght  nhppp: <<
Yuwwhwwih onyuih Ynpwnpwnhy hwwndwdp swpniiwynd £ hubp pnyp qupguguws:
Uhus dnnbh Junnigndp, hpwywtwgdbp b npwdwduwplyuiht punupwwunyejuu b
Yuuwhwwih onyugh gnigwuhubiph dholt Ynnbijughntu Yuwbph hbwnwgnnnieni:

huswbu wdbppyuu, GYpnyuwywt b Jpwgwlwt ondjuwubph  nbwypnd, <<
wwpwagwind unyuwbu oguwgnpdyty £ Yunmgwdpwiht JElwnp wywnnnbgpbiuphnt
(SVAR) dnnbjuynpdwt dbpnnwpwlntpntup: L dnnbnd ubpwnywd
thnipnfuwywuubpu Bu' << YP Jbpwdhtwuuwdnpdwt winynuwnpnypp (R), M2X thnnp
wgpbquwp  (m2x_change), uwwnnnulwu qubph  hunbpup  (cpi), whunwlwu
wwpuwwnndubiph  Bywdwmwpbpngeniup (gb),  Ynpwnpwwhy  wwpunwwndubpny
gnpdwppubph dwyuwip (cbvalue_change) U pwdubtiinndutipny gnpdwppubph  Swywip
(stockvalue_change): bpwlwuwgyb) L unwghnuwpnigjwu, wagh Gplwpnyegjwt npnadwt
Jbpnwnignua, huswybiu twb funnigwd dnnbh Yugniunggjui thnpdwpynd: Unnbih
Yuwwwpnnwlwunyejwu guwhwwndwu b thwunwgh wpdbipubpp Yuufuwwnbunwiubph
htwn  hwdbdwwndwt  tywwnwyny  dowldbp Gu  pwquihu UL wypUnpwupwihu
YwufuwwnbunWwiht  ugbowpubp'  hpdudwd  unwwnpl-unnfuwunply b unwnhy-
nbwnbpdhtuhuinhly dnnbgnuiubph dpw: Unwgywsd wpryniupubpp gnyg U wwihu, np
hwidbtidwwwpwp wy npwyh Bu yhnwlwt ywpunwwmndubph onlyuwih Yuufuwnbudwd
wpdbpubpp: Ynpynpwwnhy wwpunwwmndubiph nt pwdubnndubph onuitbph nbwpnd
Ywufuwwbunwiwjhtu qguwhwwmwlwuubpp sh Yupbih hwdwnb) npuwlyw: UJGh wgpbuhy
wypuwnpwupwhtu ugbuwnph nbwpnd bu whnwlwt ywpunwwndubph ondjwt wybih jwy
wprynilupubp b ogpwugl]' b wwppbipneniu Ynpynpwwnhy  wpdbpnebph  hwndwsh:
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onlywjh  wwppbp  hwwndwdubph  htn npwug  htwpwynp  hnfuwgnbgniegniutbpp
nwnwiuwuhpbnt twwwwynd hpwlwuwgyt) b hdwynyu wpdwgwupdwu dbpindnyeniu
(Fowwwwnybp 4): dbpwphuwtuwynpdwt nnynuwnpnyph wpdwgwupt hp huly 2nyhu
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whwnmwlhwu  wwpunwwndubph  onyujnud: Ynpwynpwwnhy  wwpuwwndubph L
pwdubundubiph onlyuubph nbwpnid npudwywpywiht pwnupwwunizjwt hbn Juwp
Ywpbh £ hwdwpb) payp b pbpqupgugws, huswhuptu Gu hbug wyn Gpyne onlyuiobpp’
hwidbdwwnwd whnwlwl wwpunwnndubph onlywih htim:

«Gqpuljugnipyniuutp»y  pwdund uGplujugywd  Bu hbwnlyw)  hhduwlwu
bgpwhwugnuiutipp'
o UUL Ywuwhuwwih oniyuh dwu Jugqdnn whunwlwu, Ynpuynpwnhy ywpunwnndubph ne
pwdlbundubph  oniwubph  Jpw N npudwjwpluiht punwpwlwunigjwu
wgnbgnpiwt  Jepndnigjwu  twywwwyny  Yunnigyt) £ Yurnigwdpwihu  dtlnnp
wywnnbigpbupnu dnnbp (SVAR)' hhdp punnibing Jbg dinthnjuwlwuubph wduwlwu
dwdwuwlwihtu pwppbip: <hdp punniubiind pwquiht ugbuwpny unwinhy-unnfuwuwnhly
Ywufuwwnbunwiwihu dnnbgnuip' UUL whunwlwi ne Ynpynpwnpy wywpuwwnndubph
Ywljuwwmbuwsd dhoht  wpdbpubipp dnin Bu uwnwgyb] thwuwmwgh  wpdbipubpht,
pwdlbundubiph  onlyuyh  nbwpnid  gpwugdbp Gu npnp  obinnuitbp  Junwhnigywu
dhowlwphg: Cunhwuniyy wndwdp, dnnbh hhdwt Jpw wpdws Ywufuwwnbunwutpp
Juwpnnugb] Gu Ywufunpnotip UUL Juuwhwwih onyugh nhnwplwd  hwndwdubiph
hhduwlwtu dhinnwubpp b swpddwt ninnnigynitiutpp: WL whnwlwi, Ynpunpwnpy
wwpwwwndubiph, pwdubunndubph onlywubph nbwpnd wypunpwupwhu ugbuwpny
unwwnhy-nnbpdhthuinhly  dninbgdwdp  Ywlfuwwnbunudubpp bu hhduwhwund
Yupnnwgt) Gu Yuufunpnobip onlyuyulwt pptunubpp: Cunhwungp wndwdp, Jupbih £
Bgpwlwgub), np wytiih wgpbuhy npwdwywpyuwiht punupwlwunyewu wwydwuubpnud
UUL Juwhwwih oniuit Ygpwigbp wybih d6d nmwnwunnuijuungniu:
e UUL dnnbh quuhwwdwu pupwgpnid hpwlwuwgyb] £ hdwyniu wpdwgqwupdwl
$niulghwubph Jbpnwnyeynit’ henwgnunbine YL innlynuwnpnyph 2nlyh wgnbignieiniup
dinw hnthnfuwlwuubph’ hwnywwbu WU Juwhunwih ondjuih wwppbp hwndwdubph
gnigwuhoubiph Ypw: Sninuwnpnyph npuljwu onlju wudhpwlwt npwlwt wgnbgnigntu
E niubghp UWUL whnwlwu wwpwwwnndubph Glwdumwpbpngjwt dpw, uwlwju win
wgnbgnipnup Yupbwwnl § Gnbi Ynpuynpwwnhy ywpunwwndubph Gludunwpbpniegywi
nbwpnud ulygplwljwt wpdwqwupp pwgwuwlwu k bnb|, uwlwiu gugdwup hwonpnnn
wnwohu opowuhg hbiwn wju nupdb) b npulwu: S&P 500 hunbpuph ulgpuwlwu
npwlywu wpdwgwupp Yybipwdyt) b pwgwuwlwuh dhusl Gpypnpn wduywt hwutbn:
e hpwlwuwgyby | twl Yuwuuwwnbudwt ufuwih Juphwghwih wpnhdwu Jbpnisniyegnu’
gnigwuhoutiph dhole hnfuhwpwpbpnigniuttipp guwhwwbine hwdwp: UWUL whunwlwu
wwpwwwndubph  GYwdnwpbpnygywu  nbwypnd Yupdwdwdybund  wwnmwunwiubnh
dhusle.  80%-p  Ywpnn £ pwgwwpyt]  ubthwlwt  hnthnfunyeniutbpny,  hul
Bpywpwdwdybn hbnwulwpnwd wénwd £ M2-h, S&P 500-h, USGh L wnlynuwnpnyph
wgnbgnipniup: Ynpwnpwunhy wywpunwwndubph Glwdwnwpbpnigiwt mwwnwunwiubnp
hhduwlwuntd puguwwnpyntd Gu hp, whnwlwu wwpuwwnndubiph
Bywdwmwpbpnueniuutph W S&P 500-h gugnuiutinny: S&P 500 hunbpuh nmwwwunwiutinp
hhduwywunw pwgwwnpynud U hp, Ynpwynpwinhy wwpunwwndubiph Glwdunwpbpnieywi
L wyGh thnpp swihnd wybwnwlwt wwpnwwnndubph  Glwdnwpbpnigut bW M2-h
gugnuiubinny:
e Gypnwwihu ybpwpbpnn Jbg hnihnfuwlwtttph wduwlwu wwppbpwywunyejuwdp
dwdwuwlwiht  owppbph  oqunigjuwdp  Ywnnigyti £ SVAR  dnnb: Unnbjp
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Ywufuwwbunwiwjht  uwwpnnwlwuh  quwhwwndwt  hwdwp  hpwlhwuwgybp  bu
Ywpbwdwdlybn Ywujuwwmbundubn: Pwquwjhu ugbuwpny  Juufuwwnbujwsd
gnigwuhoubpp gquudbp Gu 95% Juwmwhnipywtu ybppt b uwnnpht uwhdwuubph
dhowlwjpnud, husp yywynud £ dnnbih Juuuwnbunidwiht jwy npuyh dwupt: buswytu
UUL nbwpnud, wyuwnbin bu pwdubinndubiph onilwih Yuwufuwnbunwdutpp dp dinpp wykbijp
quww GU unwgyb|, vwlywiu, punhwunyp wndwdp, huwpwynp b bnbp Ywufunpnobi
onluubiph  pwpddwu  hhduwlwl  nnnniubbpp: Wypunpwupwiht  ugbuwpny
Ywujuwwmbundubpp YYwyby Gu, np wybh fuhun npudwyupuht punwpwlwunigniup
GU-nul hwugbgph £ Yuwwhwwih wybih nwnwiunnulywu ondywibph:

e hpwlwuwgyy £ hdwynuyu wpdwgwupdwl ybipndnipyniu: Mbwnwlywl
wwpunwwnndubiph lwdwnwpbpnigjwt ypw GYR ininhnuwnpnyph npwlwu onlp ulub §
wybih ndght wgnb) Gpypnpn wduhg hbGwn' wpnbu snppnpn wdupt RuRtwgnyg
pwgwuwlwu:  Ynpwnpwwhy wwpunwnndubph  Budnwpbpniput pugwuwlwt
wpdwquwupp nwpdt] E npwlwu  gugdwup hwonpnnn Gppnpn wduhg  uluwd L
quguwpuwlbwhu b hwub snppnpn wdund® wwhwwudbing 11 dwdwuwywiht jwgh
pupwgpnul: dnunwjht hunbpup npwlwunpbtu £ wpdwquupk] YR wninynuwnpnyph
npwlwt onypt’ pugwuwluwu nunuwindt| hhugbpnpn wduw pupwgpnd:

eh pnwit Jbpnuguih’ ppwlwuwgyty b Jwphwghwih  wnpnhdwt  Japndngsniu:
Mbwnwlwu wwnwnwwnndubiph Glwdwnwpbpnipjwu thnthnfuwwunigjniup
Ywpbwdwdlbwnd  hhduwlwund  pwgwwpdp £ hp  thnthnfunyggniuibpnnd,
Epywpwdwdybnnd npwnpnyejwu wpdwuh wy ghpdntitbp Gu Gkl uywnnnwywu
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Gpywpwdwdlybn  hbnwulwpnwd  wybih  thnpp swihnd  wgnbp  Gu pwquiht
wnynuwnpnyph, pnunwiht hunbpuh L M2-h gugnwiubpp: PwdubGwndubph oniyuh
nbwpnd  nwwnwunnuwungniup Yupbih £ pwgwinpbp hGug hp, Ynpuynpwnpy
wwpwwwndubph GYwdwnwpbpnygywu b wybh Gplwp dwdwtwlywhwnywdnud M2-h
hdwnyuutipny:

e 2wnquwgnn Gpypubpnud npwdwyuwplyuwiht pwnupwlwunyeyut b juwhwnwh ontjuh
dholt Yuwwp quwhwwbnt b wpryniupubpp <wjwuwnwth hbin hwdbdwnbih nupdutint
twwwwyny Ywnnigytp £ SVAR dnnbp dpwuwmwup hwdwp: Pwquihtu  ugbtwpny
whunwlwt  wwpwwwndubph  Gywdnwpbpnigniuubph . jwufuwnbuws  dhohu
wnpdbpubpp pwdwlwu dnin GU thwuwnwgh gnigwuhoubiphu: b wwppbpniginiu npwt’
Ynpwnpwinhy wwpunwwndubph W pwdubnndubiph Ywufuwwnbudwu wpnyniupubpp Juin
npwyh GU, stwjws, np  thwunwgh  wpdbpubpp  quuynd B jwifuwnbudwu
Juunwhnipwu dhowlwjpnui: Udbkh wgpbupd npwdwjwpluwiht pwnwpwlwunye)niu
Gupwnpnn wypunpwupwiht ugbuwph nbwpnd lwwnwunnulwunyentup pwndpwgb k:
e hdwniu wpdwquupdwu quwhwwnp gnyg L wdb, np yEpuwbhtiwtuwynpdw
wnynuwnpnyph 2nYh ujwndwdp whnwlwt  ywpunwwnndubph Blwdwnwpbpniewu
ujgplwlwt  pwgwuwlwu wpdwgwupp nwnpdb b onpwywu  bGpypnpn wignud:
Unpynpwwhy Wwpwwwunndubph ywpwgwinwd npulwt wpdwqwipp ulub) £ nwntw
puwgwuwlwu dnin hhugbpnpn dwdwuwwhwndwsdnid: Pwdubunndubph onywh dbind
wpdwgwupp dwdwuwlh pupwgpnud nundb) b wybh wbuwubih ne nwnwunnuyw:
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e dwphwghwjh wnpnhdwl Jbpndnyeyut wpryniuptbpny' whnwlwt wywpuwwnndubph
thnihnfunieynitiupp ulygenud wwjpdwuwynpylp Gu ubhwlwtu  wwwnwunwdubpny:
Ujunthbinlk  dbdwgl] Gu twl  wnnynuwnpnyph, M3-h b pwdubunndubph  wnlunph
swywiubph  thnthnfunyeyniutbph - wanbgnuyeniubbpp: Ynpunpwnhy  wwpuwinndubph
nbwpnd d6d Upwlwlynyni GU niibgh] uwywnnnuijwu qubph tGinthnfuneynitiubipp:
Pwdutiinndubph  onijwih  hwdwp  uygpnuwd Yuplbnp Gu Gnbp hp W Ynpwnpwuinhy
wwpunwwnndubiph  gnigwthoh gugnwitubpp, dwdwlwlhh plupwgpnd Upwuwlwhh Gu
nwpdb] twl npwdwywpluiht gnpdhpubiph wwnwunwubipp:
o < wwpwgwnd bu oguwgnpdyt] £ Yunnigywdpwihu gtlywnp wyunnbgnptiupnu
dnnbjwynpdwt dbpnnwpwunyeniup: Unnbh twuwgddwi pupwgpnid ywpwdbinpbiph
punpnginiup - Yuwwwpdp B hwodh wntbind <&nd ppuidwduiplught
pwnwpwlwunyeniut nt Yuwhunwh onlyjwl punipwgpnn gnigwuhoubiph ypwpbipyw
wnbntlwwndnipiwt  hwuwubhnygniop, pnnp  thnthnfuwwutbph  hwdwp  huwpwynp
wdbuwbpup wduwlwu dwdwiwlhuwiht owppbph  unwgdwt  Yupnnnyniup: <<
dnnblh  YwuliwwbunwWwiht  Yupnnnuggniup - quwhwnbine hwdwp  hpwlwuwgyb |
Yuwpbwdwdlybn  Juuuwnbunwiubp pwquiht b wybih wgpbuhy  wjpunpwupwiht
ugbbwpubpny:  Mbwmwlwu  ywpunwwnndubph  nbwpnd  hwunwgh  wpdbpubpp L
Ywufuwwbuyws wnpdtipubph  dhohtubpp  pwywywupu dnn BU Gk dhdjwig,
Ywufunpnodbp  Gu onijuywlwiu wwwnwundubph hhduwwu  ninnniggniuutipp:
Unpynpwwhy wwpunwwndubph b pwdubnndubph ywpwguinud jutfuwnbunwiubpp
qww npwyph Gu. dnnbh Juupiwwnbunwiubpt wydbh mwnwunquiywu  Bu, pwu
pnpuwjwlwu  gnpdwppubph  dwywubph  hpwlwl  hnthnfungenitubpp: Uw
wwjdwuwynpyws L, whwnwlwt  wwpunwwnndubph onijugh - hwdbdwn, - epnugjw
onlywubph  pny; qupgugyuwonygwdp:  Ujpuwnpwupwihu  ugbuwph  wwjdwuubpnid
gnigwuhoutipp  hhduwywund wybh Yupny b wybh pwpdp wwnwunwubp Bu
gpuigh:
e <L SVAR dnnbith hhdwt ypw hpwywuwgyt) £ hdwniyu wpdwgqwupdwu bpindnieniu:
Mbnwlwu  wwpunwwndubph  Glwdnwpbpnyeyiniup npulwunpbuy £ wpdwquupk)’
hwutbiny wnwybugnyuht tpypnpn wdunw, uwlwiu uub) b wpwg dwpb]’ Ynpgubing
hp ndu  wpnbu  Gppnpn wdunwd: Ynpwnpwwnhy - wwpuwnndubph - gnigwhop
puwgwuwlwu b wpdwquupki, husp dwdwuwlyh pupwgpnd nwpdbi £ ns upwuwwih:
Pwdubwnndubph  onijuwh  nbwpnd  punhwunyy wndwdp  wpdwquiupp  gugdwup
quwhwwndwu wdpnng hnphgnunw Yuwpbh £ hwdwpb) wuupwt' hhdp punnabing uaywd
onlywjnud wnlyw hpwyhéwyp:
e 4wwwpytp £ twl  Juwphwghwih  wpnhdwtu  Jbpndngeiniu:. Mnwlwu
wwpwwwndubph Gywdnwpbpnyegjwu hnthnfuwlwuniegniup wwjdwuwynpywd b Gnb|
htug ww| gnigwuhoh, htuswbu uwl wnynuwnpnyph gugnwiubpny: Ynpwnpwunhy
wwpunwwnndubiph ontuynud nwwnwunwubpp hhduwuund Yupnn Bu pwgwwnpyb) hupu
hp, huswbu twl dwdwuwyh pupwgpnwd USH thnthnfuniyenitutipny: Pwdubinndubiph
onlywih gnigwuhoh  nwwnwunwdubpp wwpdwuwynpywsd Gu Gnkp hp  gugnuubipny,
dwdwuwluwjhtt  hnphgnup  wywpunpu  dedwgl] £ twl  USh-h, wybowluu n
Ynpwnpwinhy wwpwmwwnndubiph gnigwuhautiph wagnbignigniun:

<hdp punnuubing uwnwpqws pninp mbuwwt b fdwhphy yepindnygniuubpp’ Yupbih
E Gqpulwgub, np << Juwwhwnwih ontjuh qupgugdwt dpw 4P npuwdwduwplyuiht
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pwnuwpwlwunipjwu wgnbgniyentup uwhdwuwthwy k, pwguwnnipjudp << wyhnwlwl
wwpunwwnndubiph  ontugh: <& Ynpwynpwunhy  wywpwwwndubph b pwdubwnndubiph
oniuubiph  ny  pwdwpwp  qupgugywdnipiwl  wwpdwltbpnud  npudwywpluihtu
pwnwpwlwuniypywl wqnbgnigniup upwug Yypw Yupnn £ hwdwpdbp ng tpwuwlwih,
hust b uwhdwuwthwynd £ YEunpnuwuu pwulh gnpdhpubph dhongny Juwhwwih
onlywjh hGnwgw qupgugdwu hwywuwwunyeyniup: <wjwunwuh hwdwp unwgywd
ybpnwdnigjwt wpryniupubpp tdwu Gu dpwunwuh wpryniapubphu, husp Jywgnd £ wu
dwupht, np pbpqupgqugwd Juwhwwih ontjutbpp funspunninnid Bu YEunpnuwlwu
pwulbph  npuwdwjwpluwiht  pwnwpwlwunyeiwy  thnfuwugnuWwiht  dhfuwuhqdh
wpryniuwydbn  gnpdniibnipjwup: b wwppbpnyein npwt’ quipquigwd  Juwhwnwih
oniuubp niubgnn UUL-nd U GYpngnuinnud, npudwywpluht pwnwpwuunizjwi
gnpdhpubpp U Ywwhwnwih onyuih  nhunwpyywsd  pninp hwnygwdubpp ubpunnpbu
thnfuwgnnud B, pusp dbdwgund £ YEunpnuwlwt pwulph' Yuwhuwih ontdyuubph
qupgugiwip  Uwwuwbine  huwpwynpnyginiiubpp: << Yuwwhwwh onluh pE’
wenwlwu b pE" Ynpwnpwwhy hwundwsdubph qupqugnwp wwhwwund & pp
wnwolwihu  Vywlwyneniup:  Hwdwdwpluiht - pwnwpwlwunigjwu  pudbnwd
htuwpwynpnigyniuubiph hbwn dblnbn, wuhpwdbowm £ hpwlwuwgub) twb htwpwydnp wy
gnpdnnnugjniuutip uwwhwwih onjuih qupgqugdwu Jpw  hwdwihp ubpgnpdnigniu
niuGUwnL bywwnwlny:

Unbtwjununipjwa  hpduwlwu  nppnypubput wpunwgnpuwé  Gu  hEnlywg
hpwwwpwynuubpnud®

1. Teryan D., “Monetary policy impact on the capital market: Evidence from Armenia”,
Messenger of ASUE, 2024, 2(77), 67-79

2. Teryan D., “Assessing monetary policy effects on capital markets: Evidence from the
Euro area”, Messenger of ASUE, 2024, 1(76), 35-46

3. Teryan D., “The relations between European capital market and ECB monetary policy”,
Region and the World, 2024-3, 112-116

4. Teryan D., “Monetary policy and capital market interactions in the USA: a VAR
approach”, Region and the World, 2024-2, 150-156

5. Teryan D., “The influence of monetary policy on capital market in Georgia”, Region and
the World, 2024-1, 117-122

6. Ulikhanyan T., Teryan D., “The impact of Fed’s monetary policy on the capital market in
the USA”, Messenger of ASUE, 2023, 3(75), 23-34

7. Teryan D., “The main characteristics of monetary policy and capital market in Armenia”,
Region and the World, 2023-6, 103-108

8. Teryan D., “The bond between global capital market and monetary policy and the
possible impact of the Covid-19 pandemic on it”, Region and the World, 2023-1, 144-153

9. Teryan D., “Connections between capital market and forward guidance of the monetary
policy”, Messenger of ASUE, 2021-6, 19-30



TEPAH OJUAHA
BIMAHWE 0EHEMHO-KPEAUTHOW NOMIMTUKN HA PA3BUTUE PbIHKA KATTUTAJIA
B PA

Jlnccepraumsa Ha COUCKaHUE YYEHOI CTeneHN KaHAMaTa SKOHOMUYECKNX HayK Mo
cneumnansHocth 08.00.03 «PrHaHckl, ByxranTepckuii yuet».
3awmra gucceptaumum coctontea 18 ceHtabpa 2025 ropa B 14:00 Ha 3acepaHun
cneumnanusmposaHHoro coseta 014 KBOH PA, peiictsytowiero npn ApmaHckom
rocyjapcTBHHOM 3KOHOMUYECKOM YHUMBEpPCUTETE, No aapecy: . Epesan, yn. Hanbanaana 128.

PE3IOME

OueHka BIUAHMA [JEHEKHO-KPEOUTHON MOMUTUKM Ha PbIHOK KanuTana no3sonaet
BbIABUTb CMOCOBHOCTb LLEHTpaIbHOrO HaHKa COECTBOBATL PasBUTHIO PbIHKA. JTOT BOMPOC
BbI3bIBAET 3HAYUTENbHBIN UHTEPEC B MEHKAYHAPOLHON MpakTUKe U NMeeT OONbLUOE 3HAYEHUE
CPeAn MHOTUX VcciepoBaTeneil U Tex, KTo (popMUpyeT NOUTHKY.

B cnyyae ApmeHunn bonbluoe 3HaueHue umeeT nsyuveHue 3PGEKTUBHOCTU TPaHCMUCCUN
rnokasateneil JleHemHO-KpeaUTHOW nonnuTukn LleHTpanbHoro 6aHka uepes pbiHOK KanvTana.
YuuTblBaA TEKYLLYIO CUTYaUMIO Ha pbiHKe kanuTana PA, aHanus ocobeHHocTell B3aMuMOCBA3M
JAEHEMHO-KPEAUTHOW MONUTUKM C  PasNMYHbIMA CErMEHTAMU pPblHKA UMeEeT DonbLUyHo
aKTyanbHOCTb. M3yueHne BAMAHUA AEHEMHO-KPEeAUTHON NONUTUKKM Ha PbIHOK KanuTtana PA u
UCCnefoBaHue CyLLECTBYIOLLMX B3aMMO3aBUCUMOCTEV MO3BONAET MOMy4YUTh NpencTaBieHne
06 0COBEHHOCTAX AEHEMHO-KPEANTHOW MOMMTUKN U YPOBHA PA3BUTUA Pas3NUYHbIX CErMEHTOB
pblHKa Kanutana.

O6beKkTOM UCCIE0BaHNA ABNAETCA LEHEMHO-KpeauTHaA nonutuka LieHTpanbHoro baHka
PA u pbiHok kanuTana. lpeameTom uccneaoBaHuA ABNAIOTCA OCODEHHOCTU B3aUMOAEHCTBUA
AEHEMHO-KPEAUTHOW MNONUTUKU 1 roKasaTenell pas3/MyHbIX CErMEHTOB PbIHKA KanuTana.
OcHoBHaA uenb WCCNEeAOBaHNA — OLEHKa BIWAHWA AEHEKHO-KPEeAUTHOW MOMUTUKM Ha
PbIHOK KanuTana, U3y4eHue 3KOHOMUKO-MATEMaTUYECKUX CBA3EN MedAy HUMU U BbiABNEHUE
ocobeHHocTell  B3aumoaeicTBuA. [InA JOCTUMEHMA BbIlLEYKA3aHHbIX LEeneil MocTaBneHbl
clepytoLLve 3aJaum:

®  M3y4MTb Lenu, 33faqu, BUAbl, TPAAULMOHHbIE U HETPaAWNLMOHHBIE WUHCTPYMEHTbI
OEHEKHO-KPEJUTHOW MONMUTUKM 1 BbIABWTL CYLIHOCTb pPblHKA KanmuTana, ero ponb B
9KOHOMMWYECKOI CUCTEME CTPaHbl U ero CBA3b C AEHEKHO-KPEAUTHON NONUTUKON,

®  U3yuMTb TEOPETMYECKUE U METOAONOrMYECKME OCHOBBI OLEHKU B3auMOAEiCTBUSA
LEHEKHO-KPEJUTHOW MOMAMTUKM U PbiHKA KanuTtana,

®  U3yuuTb MeMAYHapOAHbIA OMbIT B3aMMOAEUCTBUA PbIHKOB KanuTana W AeHEeKHO-
KpemMTHON NOANTUKN,

®  MOCTPOUTb U OLEHUTb 3KOHOMETPUYECKME MOAENWU A/IA HEKOTOPbIX CTPaH C LENbio
MMUPUYECKON OLEHKW U NpPOBENEHUA MPOrHOCTUYECKOrO aHanusa B3alMOLEWUCTBUA
AEHEMHO-KPEAUTHOW MOMUTUKN U pbIHKA KanuTana B MeXAyHapoOAHON NpaKkTHKe,

®  U3y4uTb OCODEHHOCTM peanu3aunu JeHeMHO-KpeauTHol nonutukn LleHTpanbHoro
6aHka Pecnybnnku Apmenus,

e  rMpoaHaiM3MpoBaTb JAMHAMUKYy pAja MoKasaTeneld, XxapakTepusyrLMX YpOBeHb
Pa3BUTMA Pa3fMYHbIX CETMEHTOB PbiHKa KanuTana PA,
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° Ha OCHOBe Mojeneid, CO34aHHbIX A MHOCTPaHHBIX PbIHKOB Kanutana U LeHEXHO-
KPEAWUTHOIN NONUTUKN, NOCTPOUTb U OLEHUTb AHANOTMYHYKO 3KOHOMETPUYECKYHO MOAEeNb AnA
nokasarenen PA,

®  OCHOBbIBAACb Ha pa3paboTaHHOIl MOAEnM, NPOBECTM 3MIMUPUYECKUA aHanus
B3aMMOCBA3eH MEMAY PasNNyYHbIMM CErMEeHTamn pbiHKa Kanutana PA v geHemHO-KpeauTHO
MONUTVKOW, pa3paboTaTb MpPOrHO3HblE CLEHAPUW W BbIABUTL B3aMMO3aBUCUMOCTU MEHKAY
rnokasaTenamu,

OcHoBHble HayYHble pe3ynbTaTbl M HOBU3Ha UccnefnoBaHua. B xoae npoeefeHHbIX B
paMKax guccepTauuu aHaiuM3oB UM WCCIEAOBAaHWH MONyYeH pAfL, Pe3ynbTaToB, WMEOLLX
CNefyoLLMX OCHOBHDBIX MONOMEHUAX:

e [Ina usyuyenua B3aumopeiicTeua pbiHka kanutana CLUA n feHexHO-KpeguTHOW NonuTukm
depepanbHOil pe3epBHOK cucTeMbl Obina MOCTPOEHa W OUEHeHa CTPYKTYpHaa BeKTOpHaA
aBTOperpeccnoHHaa mojenb (SVAR), nposefeH npeanKTMBHBIN aHanus, BbIABNEHbI peakLum
MHAMKATOPOB PbIHKA KanuTana Ha U3MEHEHWA JEHEXHO-KPeJUTHOW MONUTUKU U N3YueHbl
B3aMMOCBA3UN UHAMKATOPOB.

e [lna aHanu3a B3aUMOCBA3N MeM[y [eHEXHO-KpeguTHOW nonnTukoi Esponeiickoro
LEeHTpanbHOro 6aHKa W pasfnMuHbIMU CEerMeHTaMM pbiHKA KanuTana eBpo30OHbl, a Takke
B3aUMOCBA3M Memay HaunoHanbHbIM 6aHKOM [py3UM M pbIHKOM KanuTtana 6biM NOCTPOEHBI
M OLEHEHbl CTPYKTYPHbIE BEKTOPHbIE aBTOpPerpeccuoHHble mogenu (SVAR), npoeepeHbl
MPOrHO3bl MO Pa3MyHbIM CLEHAPUAM, a TaKKe PAL, aHaNM30B [/A BbIABNEHUA peakuuil Ha
MONOMKNTENBHBIN  LLOK KIHOYEBON MPOLEHTHOW CTaBKM W  B3aMMO3aBUCUMOCTEN MeMAay
HabnroaaemMbIMU NoKasaTenAamm,

e [lo aHanorum c¢ CLIA, EC wn [pysueit 6bina nocTpoeHa CTPYKTypHaA BeKTOpPHaA
aBTOperpeccuonHaa mogenb (SVAR) ¢ ucnonbsosaHvem nokasaTeneid, XxapakTepusyroLwmx
pasnuyHble CErMeHTbl pbiHKa Kanutana PA u JeHexHo-KpeanTHyto nonutuky LleHTpansHoro
6aHKa, Ha OCHOBE KOTOPOI OblNM COCTaBNEHbI KPAaTKOCPOUHbIE NMPOrHO3bl C UCMOb30BaHEM
pa3nMyHbIX NOAXOA0B B HA30BOM U aNbTEPHATUBHOM CLEHAPUAX.

e B pesynbtate aHaimsa Ha ocHose Mmogenu PA cTano AcHo, uTo [poOXOAHOCTB
rocyaapcTBeHHbIx obnuraumii  oTpearupoBana MONOKUTENBHO HA MONOMUTENbHbIN  LLIOK
npoueHTHOW cTaBku LleHTpanbHoro 6aHka npakTuuecku cpasy. Peakuum KopnopaTuBHbIX
obavraumii 1 PoHLOBBIX MHAEKCOB ObIMM B OCHOBHOM HE3HAYUTENbHBIMM U BbICTPO coLmn
Ha HeT.

e lV3MeHeHMA [OXOQHOCTM rOCYAAPCTBEHHBIX ObnUraumii  obycnoBneHbl  U3MEHEHUAMK
JOXOLHOCTM CaMOi obnuraumu, a Takie MpOLEHTHbIMU cTaBkamu. KonebaHua Ha pblHKax
KOpropaTuBHbIX 0bAMrauuid 1 akuuii BO MHOTOM MOMHO OOBACHUTL UMM CaMMMK, a TaKke C
TeveHvem BpemeHn usmereHnamm UMLL.
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ABSTRACT

Assessing the impact of monetary policy on the capital market allows to identify the
central bank's ability to promote market development. This issue is of considerable interest
in international practice and is of great importance for many researchers and policy makers.

In the case of Armenia, the study of the effectiveness of the transmission of monetary
policy indicators of the Central Bank through the capital market is of great importance.
Taking into consideration the current situation on the capital market of the Republic of
Armenia, the analysis of the features of the relationship between the monetary policy and
various market segments has great relevance. The study of the influence of monetary policy
on the capital market of Armenia and the investigation of existing interdependencies allows
to obtain an idea of the features of monetary policy and the level of development of different
segments of the capital market.

The object of the research is the monetary policy of the Central Bank of the Republic of
Armenia and the capital market. The subject of the research is the peculiarities of the
interaction between monetary policy and indicators of various sectors of the capital market.
The main purpose of the research is to assess the influence of monetary policy on the
capital market, to study the economic and mathematical relationships between them and to
identify the features of interaction. The following tasks are set to achieve the
abovementioned goals:

e to study the goals, objectives, types, traditional and non-traditional instruments of
monetary policy and reveal the essence of the capital market, its role in the country's
economic system and its connection with monetary policy,

e to study the theoretical and methodological bases of evaluating the interaction between
monetary policy and the capital market,

e to study the international experience of the interaction of capital markets and monetary
policy,

e to construct and evaluate econometric models for some countries with the purpose of
empirical assessment and forecasting analysis of the interaction of monetary policy and the
capital market in international practice,

e to study the specifics of the implementation of the monetary policy of the Central Bank
of the Republic of Armenia,

e to analyze the dynamics of a number of indicators characterizing the level of
development of various segments of the RA capital market,

29



¢« based on the models created for foreign capital markets and monetary policy, to
construct and evaluate similar econometric model for the RA indicators,

¢« based on the created model, to conduct an empirical analysis of the relationships
between various segments of the RA capital market and monetary policy, develop forecast
scenarios and identify interdependencies between indicators.

Main scientific results and novelty of the research. In the course of the analyses and
research conducted within the framework of the dissertation, a number of results were
obtained that have theoretical and practical significance, the scientific novelty of which is
reflected in the following main provisions:
¢ In order to study the interactions between the US capital market and the monetary policy
of the Federal Reserve System, a structural vector autoregressive model (SVAR) was
constructed and evaluated, forecasting analyses were conducted, the responses of capital
market indicators to changes in monetary policy were identified, and the interrelationships
of indicators were revealed.
¢ To analyze the relationship between the monetary policy of the European Central Bank
and different segments of the capital market of the Eurozone, as well as the relationship
between the National Bank of Georgia and the capital market, structural vector
autoregressive models (SVAR) were built and evaluated, forecasts were made according to
different scenarios, as well as a number of researches to identify reactions to a positive
shock of the key interest rate and interdependencies between the observed indicators.
¢« By analogy with the US, EU and Georgia, a structural vector autoregressive model
(SVAR) was constructed using indicators characterizing different segments of the RA capital
market and the monetary policy of the Central Bank, based on which short-term forecasts
were made using different approaches in the base and alternative scenarios.
¢ As a result of the analysis based on the RA model, it became clear that the yield on
government bonds responded positively to the positive shock of the Central Bank interest
rate almost immediately. The responses of corporate bonds and stock indices were mostly
insignificant and quickly faded away.
¢ Changes in the yield of government bonds are driven by changes in themselves, as well
as interest rates. Fluctuations in the markets of corporate bonds and stocks can largely be
explained by themselves, as well as by changes in the CPI over a longer period of time.



