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ABSTRACT:

Monetary policy is considered one of the most important tools of economic policy utilized by
governments and central banks to achieve various objectives. These objectives include attaining
economic stability and promoting economic growth. The significance of studying the impact of
monetary policy shocks on economic growth arises from its direct influence on economic variables
such as investments, consumption, and the labor market.

Based on this, the aim of this research is to analyze and assess the effects of monetary policy shocks
on economic growth during the period from 1980 to 2010. This period is relatively stable,
characterized by the absence of disruptions, transformations, or economic fluctuations. The goal is
to comprehend how the interaction between monetary and economic policy measures contributes
to achieving a balance between stability and growth.
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This study relied on a comprehensive review and analysis of available literature concerning the
concepts of monetary policy shocks, and its implementation mechanisms and impact on economic
growth. The Autoregressive Distributed Lag (ARDL) model was employed to address the study's
problematics. The study's findings indicate that monetary policy measures play a significant role in
achieving economic stability and growth. This is because they affect interest rates, money supply,
exchange rates, thereby influencing economic growth.

Furthermore, the results suggest variations and fluctuations in the impact of money supply shocks,
exchange rate shocks, and interest rate shocks on (GDP) during the study period. The findings also
indicate that the impact of monetary policy shocks is non-uniform across different countries and
economies. Based on the results and analysis, the study finally recommends improving the
utilization of monetary policy as a tool for achieving economic growth while maintaining a balance
between stability and growth. It also emphasizes the necessity of coordinating monetary policy with
other economic policies.

Keywords: Monetary Policy Shocks, Economic Growth, ARDL model, Egypt.
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BsCPI, + B¢SPENDING, + B,POLITICAL; + & ........(2)

Ao sall el S sy Cogluf alaai ol e il ) st S8
483 (e L) 138 4y iy W ¢(Pesaran et al., 2001) Jé (s ) shall (ARDL)
s I(1) a4 Al S 1(0) il A ) (a8 e ol yuriall CulS o) g il b
ey LaS el il lEDIEAY 5 dyia 311l ) liie W) 8 2T g dlegin g 3
a8 s B 0585 Akl ol o (8 6 AY) il oo e o sl 1
Ol Dl 23 saill b a5 8 ae Ly g ¢ pira laal il ol el ans S 13 L

.(Narayan, 2005) (sl (e Jo Baa) 5 lalae b lae ypaill  Jy ohall

A Aslaal) JSE 3 gandl il 5 Uadll srsal 23 a0 230

M N1 N2
AGDPPC, = ay + Z a,; AGDPPC,_, + Z ay; ABMSHOCK,_; + z as; AEXSHOCK,_;
' =0 =

i=1 =0
N3 N4 N5

+ z a4; ARSHOCK,_; + Z as; AINFLATION,_; + Z ag; ACPI,_;
i=0 i=0 i=0

N6 N7

+ Z a,; ASPENDING,_; + Z ag; APOLITICAL,_; + B,GDPPC,_,
i=0 i=0

+ B,BMSHOCK,_, + BsEXSHOCK,_; + B,RSHOCK, _,

+ BsINFLATION,_, + BsCPI,_1 + B,SPENDING,_; + BgPOLITICAL,_,
& i (3)

Gl e =M ddabaall i =g eanall Sl e wil oY) G5 ) =A 2 el i
Aitad) il a3l U] el g sie =N eqldl el a3l elagy)

Bs, Bs, B7, Ps) «JaY! s il A8Nall welas = (asy, a7i, Aois Asiy Aaiy A3iy A2i 5 A1)
33 59 S 13 e 4 jmae (S A1SA ey Ja Y1 ALy shal) A3l < lae = (B, Bi , B3, Pas
N ol @ i dalss

Ho=P1=P2=P3=Ps=Ps=Pc=P7r=Ps=0 a2l 0= 0555
Ho#P1#P2AB37Ba#Bs#Ps#P7#Ps#0 il pa yill s

(ol siad) Uadll aa =g, g3l =t

AR)



DL el jal &5 (OLS)e si—wall Clay yall 453 yha slaicly s (1) o) Aalaal) A
ABle 2gay HLES) dal e lldy padd) 23 sl 3 claled) 0 (e a3l Wald
4 28 Al (Bound Test) 2sasdl Sl aladt wly el &l paatia (g & i die JalSS
(F) adlaasy lalitu) Wledl 3 gasll g Liall 3 sl sS4 g Pesaran et al., (2001)
O Jashall Ja¥) 8 & i s JalSS e dgm g ade i T pael) Ay i Ada il g
R ) o A saal) addll (e JB A s adll e (S Laxind il jall &) e
A8l yoasilg & iSe JalSS aga g S Al (H1) dd) ia ) J 5 5 (HO) ool

el Uadl) epmaai 3 g pading JaY) 5 ypcd

M N1 N2
AGDPPC, = ay + Z a,; AGDPPC,_; + Z ap; ABMSHOCK,_; + z as; AEXSHOCK, _;
i=1 i=0 i=0
N3 N4 N5
4 Z a,; ARSHOCK,_; + z as; AINFLATION,_; + z ag; ACPI,_;
i=0 i=0 i=0

N6 N7

+ Z a,; ASPENDING,_; + Z ag; APOLITICAL,_; + OECT,_4
=0 i=0

F & v (4)

Ao o puly Ay Wadl) msa Jalaa 1(0) 5 Wadld) mesiaion 1 (ECTyq) O S
_tsad\gjt—lsgd\g@;mﬂ\
ot | 2 guimid| Tl Judili 25 -1 -
(Yo Ve — V8A ) duind gl | Joust Vonsed | ol g i) g} : Y- 4 «
Ay Al pall a8 Gl sl 4 ) jEi ) da 50 3235 (ARDL) g3 5a3 Gk allaly
Somall Jlgh (Koo Hlas) aladt b el die 3l Joudl ) @l s JYA e el
At 3l JuSlall (5S35 YT 3 sl 138 Gkl Al g €05 — il LR 5 (ADF)
sps Alline o) il (s Y i o AU L die B e Al jall a8 < il
3 yiuse Agia 3l JuSladl (5583 o HLEAY) 13 b o iy o1y (@l 3 laiWl oy e
LagalS 5l ¥ L el (5 ginsal) die

die Jiane OIS Lemmny Al ia¥) dia 3 JrasSiadl O ¢(Y) oy Jsaall (g a3l
G siane e Y1 A die i L Sy e e JAY) Gaall (5 sl

[e]



Culiaga g dla B T(1) oY) da Al (e AlalSia O pritall ()5S ale 5940 4, 5ina
ol (sl (e sl g s

(ADF) gogall Jigh (S50 SLOAl 5l 3aa ol) jda JLEA) @il o(Y) B Jgaad)

oY) Al xis & Siall 2ic
NP . . NP . . S
olad) g culd Jadd el olad) g culd Jadd el

oladl g oladl g
10 45;)4*** -10.2597*** -10.3034*** -1.4773 -3.1860 -4.1194** GDPPC
-4.8398*** -6.1295%** -6.1638*** -4 721 7%** -6.2357%** -6.2881*** BMSHOCK
-4.8990*** -4.7697*** -4.7958*** -2.4083** -3.0875 -3.7417** EXSHOCK
-7.5528%** -7.4833%** -7.4241%%* -4.3713%* -2.5084 -2.7032* RSHOCK
10 45_34*** -10.1472%** -10.2906%** -1.7581* -4.2158** -4.0013*** INFLATION
-4.1079%** -3.7944** -4.3256%** -1.6027 -1.4247 -0.7959 CPI
“4.7204%%% | 4614TFF% | 4.6776%* -0.5806 -3.7933%* 2.2698 SPENDING
-4.9494*** -3.7969** -4.8717*** -0.4947 -1.0414 -1.4077 POLITICAL
AR -4.309824 -3.679322 -2.644302 -4.296729 -3.670170 1%
-1.952910 -3.574244 -2.967767 -1.952473 -3.568379 -2.963972 5%
gt -3.221728 -2.622989 -1.610211 -3.218382 -2.621007 10%

VA dygame g;w.\.&(***) A dygine ‘5}"“‘““'\""’(**) AR dygime g,‘,w.x.&(*) cila>Ya
oo ) U ol gl datidedli Y-
(otial) sl )y aad LR il o(7) Jstadl
Lag LogL LR FPE AIC SC HQ

0 -442.9075 NA 4421.664 31.09707 31.47425* 31.21520

1 -339.6620 142.4077* 349.5956 28.39048 31.78515 29.45365

2 -249.4930 74.62255 191.1919* 26.58573* 32.99787 28.59393*

ARY



e Tolaie] Canll 73 gl Bl eUagl <l 5 sae o Gl Jsaadl DA (e Ly
O3S O (HQ) 5 (AIC) SAST bas

il yid| Ok gulidii il (-1 ¢

.(ARDL) djob! il stlaudd guiladl il gaguu s :1-¥-9 .

(ol | it | |yl | :4-9-¥-9 ¢
Crad o J s Gl A die 5 (s gial) die AL Eadl el duie 3 el o e
Dlia) ddad 5 (5 siasal) vie 3 sall Al )80l Al 50 e Y Zdsaill i Jal

(ADF) Jl s S»
ol Al ) &l JLAA) il 1(£) Jgand)
Prob 4 sisall (s sia 4 guaall dagdl) & Siual) siiall
0.0001 ***5 675385 - & Sl 2ie P
) . (ECT) A sl ddedau
0.0000 **%7 802863 - Js¥) GAl

Yoy Y5 Sgims ks (%) Y00 BYs Ggrms s (**) Y01 ¢ DY G5t s (%)
e 3 - i .8.. & . T “ . .s.~~ Soue
S e Al Hall & yid \Mé\ﬂ\mu\(i)gjdj@\@@bﬂ\w
ol 73 gad a5 (S (Ml <5 sl

g Guel | gufid Y- 1-¥-9 o

(ARDL) 4s j gall cilpUaiSll (SN jlaaiy) 3 gad pa 5(0) Jgaadl
Dependent Variable: GDPPC
Selected Model: ARDL(1, 2, 2, 2, 1, 2, 0, 2)

R-squared 0.924683 Mean dependent var 2.768089
Adjusted R-squared 0.736390 S.D. dependent var 1.811635
S.E. of regression 0.930147 Akaike info criterion 2.853473
Sum squared resid 6.921385 Schwarz criterion 3.843584
Log likelihood -20.37536 Hannan-Quinn criter. 3.163563
F-statistic 4.910878 Durbin-Watson stat 2.170362
Prob(F-statistic) 0.013235

Cdjuﬂé\_u_u.\“ m)ﬂ\ﬁ‘fﬂ\ J&Y’@u(o)@deM\wh)ﬂ

Gela i L 32 pal) maadd) paaill Jalae G A (e lld g aiall Jlan)

M}Mdm@&\)ﬂ\w%\/iMcﬁ}d\u\@uu‘(ﬁzzo74)w
[Vl



st ) @l priall g o) el G A8l =55 Ol ¢ JlaaY) Aaall ) (e 3l
e el Celsa DW=2.17 Durbin-Watson e o} 5e¥) 138 255 ¢Aail ) ol
zisall o e 55 F-statistic 4l—an) 4 sive s dad o LS cpanill Jolas a8
luaiBY) Jdadll 8 23 saill e slaie V) Sy L ¢ %0 (s s die JSS (5 sina
zasaill uind ) de ) pall CleUa) e JiaY) 73 sail) Gilull Jsaad) (ga iy WS
DA e ek WS (1,2, 2,2, 1, 2, 0, 2) o205 8l G (SI Lol Y1 A

(9) Ay dsaall

Bounds Test dguad| sl | guibiai :¥-9-¥-1+
& ) priall 53 pudall il puriall (4 ) 55 ABDe 5 &l Jide JalSS 2 5a 5 (e (38
Lilan) N d—asill 235 «(Bounds Test) sl sl alaai ol )l 23 saill
o e SIS 13 ((Pesaran) — (5 Liall 5 Llall 3 gaal) 4 ae Ll Hlie 2y g (F)
Aysh ABle Dy o pab A daaall Gl Jii g aded) dpoia 8 a5 Llall 3 5aal)
JlEs Loall ogand) e J8 cuil€ 13) 5 cand) i G & i Ee JWlSS 5 Jal)
sl dle o o s JalSi 3 ga g oo o el 2l) dad) G dll Jii (Pesaran)
0555 Zliald Loall g Llal) 3 gandl (s Al w5 <l 130 Ll ecanll &l i oy Ja V)
Asialy e 5l 483 5
(T ) ooV SA L) Bl (il pisiall (o o jickal) JalSill) 3 gandl JLsa) quildi 3(1) Jgtad)
Test Statistic Value k
F- statistic 6.447092 7

Critical Value Bonds

Significance ) ) RN
10% 2.38 3.45
5% 2.69 3.83
2.5% 2.98 4.16
1% 3.31 4.63

DAl



Aad 2y (LEEVHAT) (5l (F) Atiloas) dad o 223 (1) ) Jsaadl Aaal g
(Fo7)) st (%)) AV (5 5ie 2ie (S3Y) Laaa die A goall o) (e S
Ol Jsdg aaall (b by ey Lea o(£,1Y) (5 siwall (i dic oY) laas
Cinai gai g Apail) Al Hladia G o jidie JalSiy )55 A8Ble aa g5 4l (gl (Jadl
S lea (Vo) e (Aa VAAL) (e Bt 358l OIS Jleal) sl &30 (e 2yl

i) G JaY) Al sk ABe d5a e

1B | ] i1 ol il | (o S gl SNl it e £-9-¥-1 +
o ol g sira i 2 ga g (V) @ Jsand) L da i gall i) il (ge Jaa3l
&2 (GDPPC) (Jloay! sl wilill (e 2,8l cyai gai Jara ( Jyshall Ja Y
OSlgiaall Slas alall (s siall s (ExShock) <bmall e cladia (o S5 caila
ABDle 5as5 i 1 5 QAL Cils e (Spending) (sl BLY) 5305 (CPI)
(ExShock)—i_sall jru daxal (%) (o J8 AV ) siue die agin 4y 55 e
Y S givea s (CPT) CpSleiunal) SlansY plall (5 sinall (%) (e S AV il ginia g
e OS5 dlay) AB3e aa 51 LS (Spending) (e sfl BWY) S5l (%) +) oo
adaill Jara s Aea) Jlaall w0l (e 28l il gl g Jashall Ja¥1 3 4 sina
2V A gsine ey i bl piliasay omliill ekt Load (Inflation)
3L o led a0 IS5 (Jaa ¥l Asal) z8Ul e 280 cuaal gal G o ghall
bl WY, G5a s (BMShock) 258l s se s ias (RShock)

.(Political)
d@i\}\ AL ghal) A83Mal) ilalna ya83 & (V) Jgaall
Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
BMShock -0.341046 0.786589 -0.433576 0.6761
ExShock -2.434596 0.999340 -2.436204 0.0408
RShock -1.731909 1.476992 -1.172592 0.2747
Inflation 0.121118 0.088538 1.367973 0.2085
CPI -0.527382 0.139860 -3.770772 0.0055
Spending -0.196510 0.097163 -2.022473 0.0778

Political -0.035408 0.048813 -0.725380 0.4889

AR



IS ) ALy shall 28Dl a3 () JolSill Aslae 4US S0y 2085 L o 3Ly

GDPPC = GDPPC - (-0.3410 BMShock - 2.4346 ExShock - 1.7319 RShock + 0.1211
Inflation - 0.5274 CPI - 0.1965 Spending - 0.0354 Political).......(5)

(ARDL-ECM) g gl 2| goniig Javd! 6 st | it i bukited gufidid :0-1-¥-9

JaY 550 il A8Mall Clalea il a8 (Jal) Ay sh A8l dsa s e aSL any
(ECM) Wadll monaai g

Uadl) graai g Ja¥1 3 juall) 483l cilalea pai 3(A) Jgaadl

Short Run Coefficients

Variable Coefficient Std. Error T-Statistic Prob.
¢ 39.91709 4.177016 9.556366 0.0000
D(BMSHOCK) -0.314196 0.233865 -1.343493 0.2160
D(BMSHOCK(-1)) -0.814852 0.264128 -3.085063 0.0150
D(EXSHOCK) -0.204364 0.396854 -0.514962 0.6205
D(EXSHOCK(-1)) 2.040480 0.478467 4.264621 0.0027
D(RSHOCK) -1.538863 0.495541 -3.105418 0.0145
D(RSHOCK(-1)) 1.340971 0.380544 3.523823 0.0078
D(INFLATION) 0.176675 0.027199 6.495693 0.0002
D(CPI) -0.205650 0.027136 -7.578591 0.0001
D(CPI(-1)) 0.119227 0.038269 3.115508 0.0143
D(POLITICAL) 0.233190 0.040678 5.732650 0.0004
D(POLITICAL(-1)) 0.148862 0.044478 3.346841 0.0101
CointEq(-1)* -1.237983 0.125889 -9.833940 0.0000
R-squared 0.944891
Adjusted R-squared 0.897130 Durbin-Watson stat 2.170362
F-statistic 19.78364
Prob(F-statistic) 0.000000

3ol o s Al s ) 3ah Wadld) o Jalaa o (M) ) sl DA (e iy
e 2S5l (), YYAL) died il (%)) e ST AVS (6 siise die Lilan) 4, ine
SV AA) Bl I8 Al 5 dall il g N il G @ e JalST asa g
el 3 Jal) 5l CYDAY) (e geaay S abai@Y) alail o5 (Y )
s ) J s sl Lo 55 (%) Y £) Ao allall i) ) 28l &l 35 5 aial)
G L (3 iy abaBY) Alaill o (), YA daill a5 oy shall Ja¥) & ) sl

(Y]



BOLEY! Lt o)l Al 1) sasall (4, ACA =), YYA/Y) Lol Cluady sed 3 (e
pal il 3 5 clS WS @l ) LS eUdl) s al Jalra dagd ) ) clia
Al =13 5 (Dankumo et al.,2019) il 0 o5 le s 5 n—aa (uSall
el 3 Jal) el Cal jai¥) ol A e Ly 85 (94 Y £) 4ied e s

s A 1) Aalad) Al d Ay )

oo il G ysritall o cadl) Ja¥) Cladra o) i) < jelal o AT 4ali (1
Giola ela) (i gas g sina e JAY) Gandl s Ly gina Lpwany ola sl 5 el 5 58
U e 2l ual Jare G A8 () i) jedas (JUl) Jaras e 4y sine LS
D2 Aadaa s (BMShock) il (i yad) dada (3o AS 5 3ali o Jaa ) ol
DAL 8 Lo ellayf (0 58 e &y gine AV G35 3508 585 (ExShock) <iwall
il Ja) 8 G e il llia (S saal 5 ellay 658 Ala b chas 55 sid
Y3 (5 siane vie (58 N i e U Ot elay) (58 ae dass siall JaY) A
o ol a8 g Ciline 5Vl i pall jan Aad oy 3lay Lad (K15 (%) (e
Jai el 5 gay ¢ il JaY) (A i ola il ellia (S Bas) 5 ol 5 yid
Go JB A (5 51 uia die T wgiall JaY) G g8 el ) G b g A
858 ae yreaill Jal) A o8 b il Led o a5 3 e deaal Ll (%))
el Ll gas elay) (55 ae Wi (%) o S AV (5 sisa i Basl 5 slay
DY) iy (%)) e J8 A (5 i vie L giall DY) B g el Ll L
JaVl s alu il ) aa g (CPI) oSleivall ol alall (5 givuall 4o il
ekl 53 ae Lais (%)) o BT AIVS (5 sise die 3aa) 5 ellay) B 58 ae ju il
o JH AV (5 giana die Ja s giall JaY) s 8 gl Ll Y bl i) e e
JaY1 b e ol 1S (Political) ceasbadl LI ELY 850 laks Lads (%0)
O JBT AV il siase die ellay) 358 ae Jass giall Ja¥) g 30a) 5 elay) 5 56 e jpaall
Ja¥1 A (s simas (lad) Ll (Inflation) pa—aill ci¥and of aa s Lol (%)
O J8 AV (5 gine die  Jlaa¥) Al ) e 28l cual Jaee o il
(%)

AR



(+>AY) Aaty Lol (R?) apaail) Jalrs o Ja) el JLaa¥) il el o yualf
aa¥) aall il (e 3 8 Gl Jaze & Ol i) (e %A%,V o )35 s
Lo ddailizall y Aliiaall il 8 < sl DA (e Ll &5y

23 el | i bl il i i 51y 9% <

Y 5l Sl gy Ja 5 0l 5 AL Glal) BV i Al jall 23 gai dlaie] Jal e
ANl HUEAY) OMA (e el a5 el g (e

O (I Bl ) AlSiia (e il (LM Test) gl aY qigpmdaa JUEa) Y210 -oy o
(B 5al)

(LM Test) Ja el ya) S el Bl 13 Il ) agag pre sl dal (e
‘L?_"\\ﬂ\ ARGV

(ARDL) zisedl 3 bl ¥ oo adSH (LM Test) JLs) 1(3) Jgandl
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.881122 Prob. F(2,6) 0.4618
Obs*R-squared 6.583800 Prob. Chi-Square(2) 0.0372

Jsd ) s Lae o(F-statistic) 4ed 4 sine ade (1) a8 Jeaall A e o
A e a0 ¥ il g (B sl O 33 L)) 2 g5 a2e) (g siaall ol adedl (2 il
Al ) 3l g 913 Lol )

sl G Gl Gl ase Al oo CadSH (ARCH) JLES Y21 ovey
Lo g p—diall cplal)l Gld axe LA o] paf a3 A sl o bl i da 5 e (38al
5 il (00) sl B e oo LS @il Caels 5 ((ARCH) 33 oVl
ob ) (San ¥ Al (%) dsixall (5 sisa (3o ST (F-statistic) 4ad 4 sixa Of
(858 0o ol i) paal g
Bl G (ul i ase (e CaESH (ARCH) UG8 :() +) Jgaad)
Heteroskedasticity Test: ARCH

F-statistic 2.115443 Prob. F(1,26) 0.1578
Obs*R-squared 2.106756 Prob. Chi-Square(1) 0.1466

[Yv]



43 gdiad) pUaAN el a6l LER) cYToY YN

A (s ezdsaill Gl 5 Jsd 530 o 1uma (Bsll omadall oy sill a5 ey
illaials (0.935) <ilS (Jarque-Bera) desd o} gy (V) b, JSdll
oAl sl o 13 e g (%) AV (5 5iwse 0o ST 4ad a5 «(Prob=0.6264)
Y sl O sa s dandl (il s ate s (el gyl a3l ) (5 sl
(omh a5 AlShe lia 2a 8 Y UL 5 ¢ papdall a5 5l 4

A Bl Y e CaESH (Al gdall pUadY) a5 60) JLAR) (V) J&N

10
Series: Residuals
Sample 1982 2010
- Observations 29
6 Mean -4.79%-17
Median -0.095597
Maximum 0.905793
4 Minimum -0.993374
Std. Dev. 0.497184
2 Skewness 0.345041
- Kurtosis 2.454244
o N .
-1.0 -0.5 0.0 05 1.0 Jarque-Bera 0.835327
Probability 0.626464

CUSUM Test & CUSUM of Squares ) g3gaill 43 i) JLES) s£-7-)-w20
(Test

Jashll da¥) cilabed el 1YY JUER) el a) e 1Y s 35l (58 S
=&l SCUSUM Test & CUSUM of Squares JLid! e slaie Wb ¢ jraadll
S el 73 paill cilalaal el ) (Bining ¢ 8 sl S £ sanall LS
(0 gl g ¢(%0) A sina (5 simsa die Aajall dgaall Jala Sl JC Al g @ Al

Al ) 5558 I8 LiSon 5y 30kl z3laill of (V) A8 JSE

[v¥]



(CUSUMK of Squares) J+8a) s (CUSUM) J&Sa) @il o(¥) Jsadl
10,0
75 " o
.- ——— ———— e —— -
Z.5 i fm— - ey g "

(nln}

-2.5
| - e TR
. == e B ek SRR

-100
2003 2004 2005 200& 2007 2002 2009 2010

2003 2004 2005 2006 2007 2008 2003 2010

CU=s UM of Squares ———- 553 Significance

3ial) e Undl) praaual 3 gail gl 3 80 Ll ooy Foy o

58 A sl e dlle 3 a8 iy 4l 5 ol 3 seill 4y 5l 55080 sl Jad (e
(Theil Inequality Coefficient) U (s buiill pre Jalaa @lly 8 addiis g canll
A O (1) a8, IS8 (g IS ey dladl | jiall (e Tas Ay 8 4iad Cisla (531
Variance ) ¢ubill duai s ey 8 4 jia Leiad Lad s (Bias Proportion) sl
el Al Al Caela celld ) Ala Yl jieall (e fas 4y 58 4ad o (Proportion
Alia of iy 138 5 8yl JA maaaal) aal ) (e 4y B (Covariance Proportion)
ol ppriall aaf dad s 13) Gl 5 el 5 pndall S el 5 adill yuriall oy 45 8 48D
Jale a5a s el o O () i Les el i) (3 e jaad ) (5250 5 pusdal)
oSay 138 5 AL ll basl alasd ) el ce g il il JS e i ol i e
Asulil) Lol el )l 3315 5l e 23 paill 5,08
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Al e Undll prasal 73 gall 4 gadil) 5380 LA 1(¥) A8 JS

=
N

Forecast: GDPPCF

Actual: GDPPC

Forecast sample: 1980 2010

Adjusted sample: 1982 2010

Included obsenvations: 29

PR FNGAN Root Mean Squared Error 0506574

Via\ —\ N Mean Absolute Error 0394929
e\ g y i Mean Abs. Percent Error 21.88470

3 f Nt Theil Inequality Coef  0.077565

BlasProportion  0.000002

Variance Proportion 0.035519,

>

I S N =
1
1]

Covariance Proportion 09643480

IS

82 84 8 88 90 92 94 96 98 00 02 04 06 08 10 |ThetuzCoefficient OZ00
Symmetric MAPE 24.27622

—— GDPPCF 2S.E

el | el | il i § Joudli - 9 9
g Loy Al Ayl clanal 53 3 gm g (e Aiadatl) Gl il L] gl
2l nal e 30l s Gladia s G all g Gledia g 280 e Gladia
haiY) saill e lly (St s daal) sl mlll e
Agaill Auly ) e a G @l yidie JalSS 3 g e Al il < jelal d38 o
Ao dgay S 138 5 (Vo) o) AA ) Al all 558 A ol Y salll
A kil acay 430 eS¢ A el il (s Ja ) ALy sk 5 s s 3330 5
JalSill 3 g 8 el puiall G Ja¥) Al sk ABle S o aii Al ol By
@Y alll e 55 of Sy il Aulpad) Claraa of ) ey ¢l i)
G5 el WY i Ledie dlld Giasgy ey shll saall o el e S
O Aadll) cler ally Zoal B ) paaiall Cpe by g5 lall g SUgE )
AV Aeaall elgiily i Y g o shall aal) 8 SV eda s cdaiill Ayl
o yall s Gledal (sgina b 53l 25y Cand) 2l el LS o
& (GDPPC) JwaY) JAaddl 70l (e 2 )8l cusai Jarw e (Exshock)
aaly 5ali sy s sl Ja¥) A Camea ol 5353 s ae Jashall daY)
PO SN 75 POV D PR e N G [P PSRN i A RV N PP
OF Jsill (S (A Al ) il puiall LS Goal i) ae 3 inay ¢ als i
e Al uad (alaas) ) Elld (a5 (%)) Ay Copaall rsdedria g la )
Ay ppaaill JaW (8 (%0, Y0 £) ) Ja Ay e ) sl il
80 L) Jsay Jas gl Ja¥) 8 il 13 T YD cJashall JaY1 A (%Y, £Y0)

[ve]




AN i Lgme @ 55 (%)) Asnsy i paall s Ao g1 O (6 cs 8 ()
Al of Glld 5 dyg (%Y, €) s, iy Jeay) sl &L e
S Cleriall (e @lia (5 canill ada g ) 53 sall (i b (5 i) galaBy)
s L 50 AV Gandl 5 gl il Ll (galaiBY) allaill g (i
) gy B A8Day g i oyl yros et (5 il aada 51 12
s a5l o LS el Al el il adieg g Jleal) sl
o3¢l (558l LU (f Can (B gl g s e GBexl g (5 s aBY) e (o puall
el i oSl Jal1 (B esale g L )5S cileaal
LS eyl e Aedam dsas (e ol o ) 3155 Sleu)
(8 @ iSS Caany 8 g (il ) ) g <l jalall e 5 samae il dlia s
s .l o e Sl (g L W) 5 SOV Sy alal 5 Jasdl (5 5
Ghale J i jeday o yall e claaal Ll Sl g (8 g 5
) Y1 IS e ) 5 adoaatll Baly ) Alenll Gl (il oo 5y shall JaY)
L3 8l 5 @l aliy g dudaal) S, 3l A a5l e WL L i s
aaa g Aia¥) Lt WY e (aidiall Gyl jew i LS oSlgt sl
oo JSG slaBV) o i Lee cigaiil) claal)

DA 138 (6 ((Ban) 5 sl s 58 ) el sl e asl ) e 13
Ot sy Ll ylaca) ey Leaa Caday g cAad gia deriall o Aol Cage il
O WS cgalaBy) gaill ol 5l ) a5 Lee cdpaiil) Ayl Cile) )
6 AY) Lolaidy) cilercal) Jic ddlisg 5 AT Jal guy 5ilis a8 a1 5 juad 2830)
Ty shlll Cya 8 3o s 5 amy (815 o AN Slaal) o ol il
e sl das cpamill A uly Wl Sle ) Y lag) JS G Al WY Gl
3y i) aa ) sSlgianall 5 S AN @l gla CasSi s Jal) 5 jual i) jlaaY)
Al B e galaBdy) Llal)

O 2 Al Capas o 3l jrw cledaal (58 b 5l a5 il el LS
Lada i i Laind chas) g pali s 38 ae joalll Jal1 4 Maal) sl il
oty Jlaa¥) sl il palassl ) @l oo (%)) Ay 52500 j2
& sl lad) Ll 1 Jsay elly ) ALYl uadll JaY) i (%),0¢6)

ARY



rs dad i i 5 Laiad Al 558 ge dau glall JaY) B (5 58 e il
(%76 ) Ay  Jaa ) sl il gl ) @lld (a5 (%)) Ay 32004l
adl i Cua sl Ja¥1 (8 i b 58 ) Joay 5800 108 Gy
Jie alatil Gl pria e wjg)ﬁsmuj\ e Aleral 56 o i) o
@5 Ll LA 3] (S5 il Jal) A )l WY 5 (al 5BY1 Rl
O i Ay 8 Ul e il 3 g sl das Maa ) sl i) e o sala g alas
Clas g oy bl yla ) s gy Ardgie ye allall ()6 den )
Sl oy o i) Ja¥) 8 sl Cile) aY) ae a8 ddlidal) Aol aiy)
e B el (& ol paall (e S 5 5 5 0 V) (o ey 38 o gil) lagY)
Glo 1 sading 2 ¢ i WY g SV Clal il s ) agS sl Jhass DA
D) Gl o AN Sl L # LY s il s ) e a0 das jalas
Jeadl e

6 siasn A5 yan B2y deda il (e Caraay 88 AT Qe @l (L
Ol 8 A0 Al B )08 (e Camay Gl (8 ad il aid yy Ladind ¢adiall
analaxil (e Iy g cpSlgiiall 4 530 5 g8l (o gy ASY cpaliaBy) Ll e
Bom Y sl 8 Al JSLEA aal adzill J) 30 Vs OIS jeae S8y (3l
e Sletal (ssine g5 i ol il il jelai celld ) ALYl
el 53 e il JaV) 8 JaY) Jadl mUl e (BMshock) 253
8y Caaiay ol cellay) (4 5 e Jas gial) Ja¥) (8 alud) 50 138 (5 gy g Bas)
iy 38l o pe Aeda pdi i Leniad o shall JaY) 8 gl g pe (s A
JaYI 3 (%) £) sk i Ay Mea)) sl iUl L (sl (%))
Jal) A (% T E)) Ay s o giall JaY) 3 (%A 0) Ay o adll
Lede Jans giall JaW) (A ST 0 5Ss ag8il) i e et il G iy 1385y shall
258 a8 loaalts 5l 82 Ll O () e 138 5 ey shall 5 il cplad)
il pariall Ao Jadll o 58 jeday (o oalie JS Gy slaBY) Jals Al laidl)
b and ¢ pall) Jal) (8 Bl g ey ST I Gl s 5 Apalai)
el Sl e (8 (558 ol al ()5S oaliall 2 il i e (il ad
Y G lan) I3 STy i) 138 (5 85 Jand) (g5 a5 ilanall

[YV]



il e el e 5ol sl aBY) (585 38 Jyshall Jal) b el pay o siall

A8 e il Camay g ccilaniall s2a
A 5 s ) gl Galati ) Apala®Y) aaliall JA (e Sl 138 i (S
MR A g all Ayl e e YA (e sl cpaliai®Y s AL (3 s
Troeger, Vera 4—ul 0 Leilsls Al (Monetary Flexibility Theory)
alidy of Sy S el 5l o 5 %8 ) & plaill sda xii s (2012)
ol A A (50 38 el 138 5 A 315 ApalaBY) o plall o S Sy
DS ISy el i iS5 Agie 1) <yl Calide 8 (A1 Baea 5 Ba2xe

2

Uassd

Agila) 4008 (31 ) 5l Aelids Jie ca il i ye dedia dhand Ladie ¢ puadll JalI 8
Dl i) (g lld (8 palal) dpdaat el 050 o 050 @sie e S
adazill () o) Al yall o3 5 cadailly Coymy Lo 5 5 e U ladall 5 ol
JaaBY) Clas gl g o) S A 5l 6 sdll ealad) Jie cabaBiy) e Aol
) 5ol 0 580 A Sy 138 5 salaBY) il ane @l e sl 5 AY)
) g S 5l ALy 508l Caks of 50 allall 5 (Blasy) 8 day )
A ) allall e 4t

a5 (3l s 5 SLaBY) 8 A1 il yad Caaad s giall Jal) i Wl
) g Laa (Agal il Aty Byan Sl lediul o sal (8 28 a ye B )
ol Las claaall 5 add) e Callall (g 68y saill 138 5 ¢ g3lial) saill Jars g i3 )|
oo giall (s 8 laal L (53 il 5 cple IS0 SLaiBY) 55 8

S 28l (i jad Aaliall 32l bl W) Gl eJoshall Jal Glaty Lad
e IS il sall 5 00 Y1 oSl dais cleadd) 5 alld) e adcaill dually
e B il STy (3 gl (o8 Jead AL 5 Bapaad) A0l okl xa
) Sl ST () 58 3

[YA]



ki
saill o 4l dubuad) Clasa ils (5 Jalaty Aaliall 4l yall o2 Qlia

Cre el Aalgl) LLcadl) aaf Jiag g s sall 138 ol s of el ¢ glaaisy)
Glara Ll & jaa o 5 ce) g an e dalaBiV) cilule ) ey nlbaiy)
ol a8 5 5 AalaBY) g gill agh & L Ly (salaBY) sail) o Gl dulyul)
el dalisall col il Guld s Jilad & 4l jall oda i Ui (e Al wdl)
s Aledaa g piall g Gledia g 2481 (i je Gledia Lgd Lo cdpasil) 4l
e @aaBY) saill e T yime  aaY) Al 3l e o 8l Cariaiy dpali (g sl
O b ) sl Jaa i a8 Yo ) e ia VAA 5l DA aae b s Al dals
Leatl (s
O Cand) 138 3 Lgaladi il o5 ) Aol a8y o 3laill 5 Asld) il pall @ jelal -

o2 Jiati s coalua®y) saill o € I8 i ol oS Latill Luull Gleria

Laliall g cadizaill il ama g ol BY) CadlSi g e (5 slua i 8 <l il

s aidy)

o 33 jay o yall a3 8l e e aa il QAN Gl g -
Node Ga YA e Al all s 58 A ) Jad) il

aal) & dasall L e Al Agia 35yl Cawmy 2581 (o je dera i caliny -
J8 Jyshall el iy coalial) adaill G i b 5l L] G 5S0 aail
68 o) Ll Ly T i) Jal1 8 Ll a1 g (5 sl oS5 s W U
sl Gl laiiwy) 5 Lalaidy) ol ghaill dayis

ol JaY) A A8 4 Se A8 5 Jaghll oY) B i a4y uSe Ae 2 -
O WS ¢ al dga o (el ol il 5 dga o 323 s el a (g
oY ol a8V gaill g 25l (e el am g &y 8 Ay0 5k ABDle llia
Lo giall

Sl ol mlll e opall jr cledal digan dpule Ae aa g Layl -
Jal) a g cJashall Ja¥ 83 8 Ay uSe A o2 (S5 Lot « sl JaY) 3
Ay s Al ABR]) culS o i)

(Y]



silate e 5% o (S il A llana il of ) L il e
el pal a3 i ol oS (JBal Jaw d daBal) culalai®y g Jsall o
eda il adimill e Alad Sl GlabaBi) e e e IS8 dpaail) Al
sla®l gad e (Alad Al Slalba@y) e il il Al ()5S ¢ Ry s A

D5 e 2m AlaBY) saill e Al Alped) Cilada il agh ol Tl

L gAY saill Gy5ats ) HEiwY) Gl pad Al Slsgall 5 Jsall 4 5l
Aas) vie Alaiaall el i) @l Hlae ) 8 2l daill clulyull gdaie e g
(il Sl HE ) 83y B galll a3 A lulpadl aaa 5 Al agll ) 8
Jlae 3 Ll el &gl g alall () aga 5 8 3l ol o3a adlasi () (Saall (g
DT s ael Slas i 5 38 Ll LS galua®Y1 gaill e La 53l 5 dpaiil) Al
sl a3 o camg gl agle 355 08 ) ol gadl agaa g 3 138 agdl S

Adlise 4palaill il g jliw s OVl e bl Caall (Gl s 53 Al

3l I8 4y pmall o) gl e oyl pes il 5 0 (YeYe) alda e sl

Aralall dlsall (ARDL) dc ) gall calidaliiall ‘“s'i\ﬂ\ Dlasay) CJ)A.\ e\AiJ_u\__a (T ALY QWY)
NVALEY e a ) £ " = Ayl s Adlall & ganll g il jall

Jase o Gyl o dBLad) je cleaaall 1 (Y0YY) G350l o sall s anal csslasll

iyl 4l Ao, Lﬁ‘)-‘-"*“n laidy) e dsnlid ) 3 NARDL ”G.J}d e\:iﬁub. e';.'aﬂ\
Yeuv ‘(Y)YY’ PR ?JM‘J

el ) e aia) il e al dpslaBY) HEY) (Y4 YY), lad calandl g daal oS

A s el il Al dalal) sl (5 eml) SmBY) e Ak Al o s
XE ()Y

Q\_u\‘).ﬂ\ adsa (Y AT Y e ~) 8% B‘)ﬁu(var) ‘El\ﬂ\ ‘)\Ja.i\]\ CA}A.I e\A;S_u:h Lﬁdl_..aﬁY\
Y oh o 4 aaell _Z_U\q}f\} @u\;ﬂ\} 2\.;3\.«3\

[v]

)



Saiiyl) e giaadl ol jae b Al Al ) B (Y)Y)) e qgaeadls dila ¢ Sl
XY s ua VY gV e By aslell (Gl o Ala S V)

:*\A)SS.AM u,.qsl\ Q\M\A;UM 3 (]980 - 2018)04 BJﬁéﬂ (VAR) ‘;"i\ﬂ\ ‘)\.3;_1‘)[\ &la_m ?\MLI
_i/\_\‘o Y 43:1.5\.;433\)1\}:\73‘)\3‘;1\ LL\);.\“

Cﬁu\ saigagaill yiaje @ Jﬁaﬂ\u&.\w\ A8l _(\’~\0) Jale c‘).\k.cjd_..m c‘;:\_t;.“
g Al 5 By oY) o slall & ssoldll Alae(7980-2012). 83al 3l (& MY ladl)

AYF A paga g Y

b il e 4l A 5 Ca il jeud A4Sl Gleaall il (YY) e il

MEviews 0" gl alaai ul "STAR" z3lei 4y jlia (Y41 T12129 ) 5l A il 3l
D TLAY (V)T Al slaiE & i ) Al

b il G el S ilada BV Al Al 0 (YY) gala (Jida g oald (il

FYYLYAA (V)Y Al s pslaBY) gl Alna Ay ) g 3 Aguas ) IS SLaBY) 0l e

da gohl 3l Jso ol galaB¥) ) Ty 8 aill claaall T (YY) gl abalS
(BIoad) e3h S daals LY 5 3 Y AS 3 ) pdie pe ol )5S

NAA B‘)ﬂéﬂ‘;\‘)ﬂ\ AL..aﬁY\‘_gé\_ms.m Gledal) Jilatgy uld .(T~\~) CJLAJA;A “;u,_\,\ﬁ\_
oA £ AR Nl ‘:\ﬁ‘)\ﬁy\j alaiay) e}lﬂ\ﬁu A du) jn Yo

YYYY e e a8 £ YeYA T Adojlanl al W pllg e flals o

References:

Dynamics. SNB Working Papers, No. 13, June.

structural investigation, Working Paper Series 746, European Central Bank.

AR

'Y

Abbate, A., Eickmeier, S., & Prieto, E. (2020). Financial Shocks and inflation

Benati, L., Mumtaz, H, (2007). U.S. evolving macroeconomic dynamics: a

Benigno, P., & Ricci, L. A. (2011). The Inflation-Output Trade-Off with

Downward Wage Rigidities. The American Economic Review, 101(4), 1436—

1466. http://www jstor.org/stable/23045904

ARl



10.

11

12.

13.

14.

15.

Bernanke, B, (1986), Alternative explanations of the money-income correlation,
Carnegie-Rochester Conference Series on Public Policy, 25, issue 1, p. 49-99.
Bernanke, B. S. (1983). Nonmonetary Effects of the Financial Crisis in the
Propagation of the Great Depression. The American Economic Review, 73(3),
257-276. http://www jstor.org/stable/1808111

Bernanke, B. S., Boivin, J., & Eliasz, P. (2005). Measuring the effects of
monetary policy: A factor-augmented vector autoregressive (FAVAR)
approach. The Quarterly Journal of Economics, 120(1), 387-422.

Bernanke, B., Gertler, M, (2001), Should Central Banks Respond to Movements
in Asset Prices?, American Economic Review, 91, issue 2, p. 253-257,
Bhattacharya, B., Sabyasachi, K (2011). Shocks, Economics Growth and the
Indian Economy. series Working Papers of eSocialSciences, 1d:4319,
http://www.esocialsciences.org

Blanchard, O., Gali, J. (2007). The Macroeconomic Effects of Oil Price Shocks:
Why Are the 2000s so Different from the 1970s?, p. 373-421 in , International
Dimensions of Monetary Policy, National Bureau of Economic Research, Inc,
Buiter, W. H. (1984). A guide to public sector debt and deficits. Oxford Review
of Economic Policy, 1(2), 34-49.

. Burgess, S., & Knetter, M.M. (1996). An International Comparison of

Employment Adjustment to Exchange Rate Fluctuations. Macroeconomics
eJournal.

Christiano, L. J., Eichenbaum, M., & Evans, C. L. (2005). Nominal rigidities
and the dynamic effects of a shock to monetary policy. Journal of Political
Economy, 113(1), 1-45. https://doi.org/10.1086/426038

Christiano, Lawrence J. & Eichenbaum, Martin & Evans, Charles L., (1999).
"Monetary policy shocks: What have we learned and to what end?," Handbook
of Macroeconomics, in: J. B. Taylor & M. Woodford (ed.), Handbook of
Macroeconomics, edition 1, volume 1, chapter 2, pages 65-148, Elsevier.
Cochrane, J.H., (1994). Shocks, Carnegie-Rochester Conference Series on
Public Policy, Elsevier, vol. 41(1), pages 295-364

Dankumo, A.M., Ishak, S., Oluwaseyi, Z.A., Onisanwa, 1.D. (2019). Does
Okun’s Law Explain the Relationship between Economic Growth and
Unemployment in Nigeria? Jurnal Ekonomi Malaysia, 53 (3), 153-161.

[vv]



16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.
27.

28.

Forbes, K .,& Chinn, M, (2004), A Decomposition of Global Linkages in
Financial Markets Over Time, The Review of Economics and Statistics, 86,
issue 3, p. 705-722,

Friedman, M., A. J. Schwartz, A.H. (1982) Monetary Trends in the United States
and the United Kingdom ( Chicago: University of Chicago Press).

Gertler, M. & P. Karadi, 2015. “Monetary Policy Surprises, Credit Costs, and
Economic Activity,” American Economic Journal: Macroeconomics, vol 7(1),
pages 44-76.

Hafstead, M., & Smith, J. (2012). Financial shocks, bank intermediation, and
monetary policy in a DSGE model, Harvard Business School Working Paper,
March.

Hamilton, J. D. (1983). Oil and the Macroeconomy since World War II. Journal
of Political Economy, 91(2), 228-248.

http://www.data.albankaldawli.org

Iwaisako, T., & Nakata, H. (2017). Impact of exchange rate shocks on Japanese
exports: Quantitative assessment using a structural VAR model. Journal of the
Japanese and International Economies, 46(C), 1-16.

Kar, Sabyasachi and Bhattacharya, B B, (2011), Shocks, Economic Growth and
the Indian Economy, Working Papers, eSocialSciences,

Keating, J. (1992). Structural approaches to vector autoregressions. . Federal
Reserve Bank of St. Louis Review 74: 37-57.

Keating, J.W., Kelly, L.J & Smith, A.L & Valcarcel, V.L.( 2019). A Model of
Monetary Policy Shocks for Financial Crises and Normal Conditions," Journal
of Money, Credit and Banking, Blackwell Publishing, vol. 51(1), pages 227-
259, February.

Krugman, P., Wells, R. (.2015) MACROECONOMICS .Worth Publishers
Lastrapes, W., Selgin, G, (1995), The liquidity effect: Identifying short-run
interest rate dynamics using long-run restrictions, Journal of Macroeconomics,
17, issue 3, p. 387-404,

Lee, J., and Chinn, M. D. (2006). Current account and the real exchange rate
dynamics in the G7 countries. Journal of International Money and Finance, 25:
257-274.

[vv]



29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

Lee,S., Y. M. Kim (2019), “Inflation expectation, monetary Policy credibility,
and exchange rates”, Finance Research Letters, School of Statistics, University
of International Business and Economics, Beijing, China.

Leeper, E.M., Gordon, D.B., (1992). "In search of the liquidity effect," Journal
of Monetary Economics, Elsevier, vol. 29(3), pages 341-369, June.

Lucas, R Jr. (1972), “Expectations and the Neutrality of Money”, Journal of
Economic Theory, 4(2), pp.103-124.

Lucas, R. E. (1981): Models of Business Cycles, Wiley-Blackwell.

Malone, M. Stokes (2000), "An Investigation of Money Supply Shock
Asymmetry Using Disaggregate Data", Department of Economics East Carolina
Universty M.S. Research Paper.

Mao, R., Yao, Y., & Zou, J. (2019). Productivity growth, fixed exchange rates,
and export-led growth. China Economic Review, 56(C), 1-11.
https://doi.org/10.1016/j.chieco.2019.101311

Mayer,E & Scharler, J (2010). Noiy Information interest rate shocks and creat
moderation, Economics working papers from Department of Economics,
Johannes Kepler University Linz, Austria, No 2010-07.

Narayan, P. K., & Smyth, R. (2006). what determines migration flows from
low-income to high-income countries? An empirical investigation of Fiji—Us
migration 1972-2001. Contemporary Economic Policy, 24(2), 332-342
Nguyen, T. T. V., & Trinh, T. T. D (2019). The impact of exchange rate
volatility on exports in Vietnam: A bounds testing approach. Journal of Risk
and Financial Management, 12(6), 1-14.

Nguyen, V.C., & Do, T.T. (2020). Impact of Exchange Rate Shocks, Inward
FDI and Import on Export Performance: A Cointegration Analysis. Journal of
Asian Finance, Economics and Business, 7, 163-171.

Nouira, R., Plane, P., & Sekkat, K. (2011). Exchange rate undervaluation and
manufactured exports: A deliberate strategy? Journal of Comparative
Economics, 39(4), 584-601. DOI: 10.1016/j.jce.2011.08.002.

Paudel, R. C., & Burke, P. J. (2015). Exchange rate policy and export
performance in a landlocked developing country: The case of Nepal. Journal of
Asian Economics, 38(6), 55-63.

[v]



41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

Pesaran, M. H., Shin, Y., & Smith, R. J. (2001). Bounds Testing Approaches to
the Analysis of Level Relationships. Journal of Applied Econometrics, 16, 289-
326.https://doi.org/10.1002/jae.616

Prasad, E.S., and Gable, J.A. (1998). International evidence on the determinants
of trade dynamics. IMF Staff Papers, 45: 401-439.

Romer, C., Romer, D. (2010). The Macroeconomic Effects of Tax Changes:
Estimates Based on a New Measure of Fiscal Shocks. American Economic
Review, 100 (3): 763-801.

Romer, C.D., Romer, D.H. (2008).The FOMC versus the Staff: Where Can
Monetary Policymakers Add Value?, American Economic Review, American
Economic Association, vol. 98(2), pages 230-235, May.

Sargent, T. and Wallace, N., (1975). Rational Expectations, the Optimal
Monetary Instrument, and the Optimal Money Supply Rule, Journal of Political
Economy, 83: 241-54.

Sekkat, K. (2016). “Exchange Rate Misalignment and Export Diversification in
Developing Countries.” The Quarterly Review of Economics and Finance 59:
1-14.

Sims, C. (1980), “Macroeconomics and reality”, Econometrica, 48, 1-48.
Sims, C. A., (1986), “Are Forecasting Models Usable for Policy Analysis?”
Federal Reserve Bank of Minneapolis Quarterly Review, 10, pp. 2-16.

Stock, J. H. & M. W. Watson, (2008). “Lecture 7 — Recent Developments in
Structural VAR Modeling,” Presented at the NBER Summer Institute in the
Lecture “What’s New in Econometrics: Time Series”.— 2012. “Disentangling
the Channels of the 2007-09 Recession,” Brookings Papers on Economic
Activity, pages 81-135.

Stock, J.H .,Watson, M.W. (2001). Vector Autoregressions, Journal of
Economic Perspectives, American Economic Association, vol. 15(4), pages
101-115, Fall.

Watson, D. C. (2001). Procrastination and the five-factor model: A facet level
analysis. Personality and Individual Differences, 30(1), 149-158.
https://doi.org/10.1016/S0191-8869(00)00019-2.

[ve]



52.

53.

54.

55.

Miranda-Agrippino, Silvia and Ricco, Giovanni (2021) The transmission of
monetary policy shocks. American Economic Journal: Macroeconomics, 13 (3).

pp. 74-107. doi:10.1257/mac.20180124 ISSN 1945-7707.
Degasperi, R. (2022) .Essays in applied macroeconomics. PhD thesis,

University of Warwick.
Kasumovich, M. (1996). Interpreting Money-Supply and Interest-Rate Shocks
as Monetary-Policy Shocks (July 1996). Bank of Canada Working Paper 96-8.

Troeger, Vera (2013) Monetary policy flexibility in floating exchange rate
regimes: currency denomination and import shares. Working Paper. Coventry,
UK: Department of Economics, University of Warwick. CAGE Online Working
Paper Series, Volume 2012 (Number 82).

ARy



