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(CA) (NX) (NFI )

(Tre) CA = NX, + NFI, +Trc(2-1)
(rB)
(NFIY) NFI, =r,B + NFI- (2-2) rr t
( ==r"=r) B
(2-2) (2-1)

CA = NX, +Trf+rB +NFI - (2-3)
(KFA)

CA +KFA =B,,-B (2-4) Tr =Tr°+KFA

Bia = @+ 1)B + NX, +Tr + NFI (B.1)
(B)
B <0
(2-4)
B~ B =CA” +1/"B +(™ - '*)B™ B =B=-B"

CA™




(rtas _ r.tliab) Btas

(1B <0) (B..)
CA=3-1 (2'5)
(2-5)
CA=8"-1"-(G-T) (2-6)
(2-4) (2-6) =1 +B.,~B+(G-T)
C =Y, +1+r)(Y,-C -1y C1+ﬁC2:Y1_I1+ﬁY2
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(
) (2-6)
CA — Spriv_ Itpriv _(Gt _Tt)
( Ricardian equivalence)
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(market microstructure)
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9 10 11
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(Monopolistic)
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OoTC (3 (Mixed/hybrid market)
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9 (Limit Order)
10 (Market Order)
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81.5%( 76.5%)
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Inflation forecast Main indicator

Target range CHF 3M-Libor Operational target

Repo Transactions Instrument
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o 1%
o (nominal
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2.
[ J
[ J
3 13
3 SNB 3 3
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1%
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1975

(Monetary targeting)
1998

(Exchange rate targeting)

Ap = AEp+ p{(As—AES)+ (Ap" — AEp")}
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(Ap) (AEp)

( As—-AEs)
(Ap"-AEp")
3. (Inflation forecast targeting)
) (indicator variables)
) (Policy instruments)

ECB repo
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-1 ECB

( ) 105
ECB
Harmonized I ndex
Consumer Prices HICP 2%
2%

(two-pillar approach) ECB

(economic analysis)

(monetary analysis)

M3

M3 M2+ + +2

(standing facilities)

(certainty
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equivalence) i =am+py, (7

y ) T Yi
Eiry  Ey a p Eia Ep
1.
(
)
2.
3.
Ty =T + Y (5' 1) Vi =Dl + & (5'2) 2
1 g = A = b + &y 0
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n?ti nE, (75,) = E, (a7, —bi, + &,,)°)

E{—2abr + 2b% - 2be} = 0(5-3) —abz +b% =0
(full

information) ab =z i=§;z

a b w (5-3)
—E(ab)7z +E(b%)i —E(bs) = 0(5-4) a b
a b* V(@ V(b) a
b —abz+(b?+V(h)i=0 i = b*z‘if’; o T

a b
7r ab (5-3)
—abEx+b% =0 i:%m

(term structure of interest rates)

(yield curve)
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(expectations hypothesis)

(1)

r 1
nR,; = ”Zl & +K
(1+ Rz,t)2 = (1+ rt)(1+ rt-e¢—1) K

1, . _ L
E(rt+1_rt)_(R2,t rt) 2

n
n 1 (2)
n-1
1+ R, )" =TTA+r5)K, R n
i=0
K
n=2

1 R k
Rz,t = 5 (rt + rt+1) +§

16

n-1

(1+R)" =@+ 1)1+ R, K, Ri~ Rygea

nR =r.+(N-YR,, +k
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(frequency of meetings)

BoE
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Fed
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SNE

Meetings per vear

11

(governor or committee)

(Monetary Policy Committees

41

MPC)
5-5
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95% MPC 4
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