
 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

                                                                                                                                                     

Abstract:

Keywords:



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

3

3



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

3
3

i  

 

  

 

 

 

     

n
n

n n t

|t t t t

|t

n n tn
t n tn

t n )

n n
t n t n ]|           

t

t

t-1

t-1

t-1

N



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

n n

 

n n} S  

  S n

n   Sn 

n  Sn 

 Sn

 Sn

 Sn

N n  N    

n

5

6 

5 

6 

n n

n

n

n

n

n



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

9

9



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

uN u*
E

E
.



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

E E



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

A



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

 Mt  Pt t 
Rt

 St

Yt

Yt

rt=Rt t . 

*

t 

rt

t; t t t

t t

t

t t

t t t rt t t t t   

t t t Rt t  

t t t 3 t t  3

t t t t 

 Rt=R*t t t t 

t  



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

 rt = Rt t t t = R*t t t  rt=r*t t t t t 

t t t t t t t t t t 

t t t t        

t t  t rt

t t t t

Y Y*

μ
μ

t t μ

t

t

t

t 

t t 

t



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

Mt

μ
M

M
Mt t t

t

μ Mt t

t

t

t
t t dt t



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

t μ t 

t 

t

 μ

t

t t

.



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

| | 

 
μ t

μ
μ  

t= 

t t 

μ
t 



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

.



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018

.

.



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018



 – ECONOMIC REVIEW                                      VOLUME 47., 4/2018



 – ECONOMIC REVIEW VOLUME 47., 4/2018


