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1. Exchange Rate Pass-Through
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1. Fully Modified Ordinary Least Square
2. Dynamic Ordinary Least Square
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3. Artificial Neural Network

4. Sudden Switching



Vo oylais solaid] glocaslow g b yingjy dolilas AP

. _{Dt‘-i+ By a¥e1te, if s, =1 ")
T l0ga+ Guayea te if s =2

Wl Ol o aNE s b

¥e =005+ OroVeor + & ¥

i =55 5o Je 53 oS ainiia 1S 15 Sl S 525 Sl oo Joe JouSS
Lt St 4S5 ol a5l Koy o5 ol oasd g0 488 i 55 Jglaom s 51 oS le il 3 K S,
ORGP PR W -2 JCT I i YOOy Y PI SPRS PR SO S (Y K PSP S

1338 oo JolS e K3 Conisy
Pls,=1ls._y=1)=py ®
Pls,=2ls._y=1) =y, ®
Pls, = 1lspmy = 2) = poy ©
P(s, = 2|s,—y = 2) = pus @

J s t-l Ol 31 Candy 51 oS5l ooy &S Jlai| SOL Py o35 dailyy o

ML)‘}fL@JTLg‘jﬁ)JoJ&)eaywjf@g'b@hpu .C_Mn\tg')‘.ajjb

Pir+ Paz =1 \2)
P21+ P2z = 1 W)

ol 265 350 40355 o 03Nl 5§ &S e et w31 ISl 3 sladle (a6

33 st 3 gma 45 g0 31ty Q] 03 g5 S T st ML glztoly ST il ol
Ly ol a0 oo S Mo i sad 55 (Bolal GlalaST &S i ¢ 85 Szl (5L aal-
has lataaS pla 55T 1 sl m pleiieys ST gy SIS i Jlazl w4 4

1. Transition Probabilics
2. Maximum Likelihood



AV loyly Ceond o )l E i y9ens a2y U g 0y Lo

&l 1y Kaoms g5 le Jko Ol g5 o (T2 0¥ (6Kla) 35 oo oslizal (oS5l L5 gladte

MEAX (m) = .-iH.'r.'.',_s] Ve = rifs:'l —Z , i:s:][};_:] + A)

]
v

o N W s N Foong
MSA(m) —AR(p): w=c+ Z ailse )i + &

CED)
53 il o Ly 55 4 sl 55 on 51 20 e 3 358 il p ok i dslna 5

e 48K a Je 53 pl o 1Bl oo dls a5 4 b 5 3 95 5 LS pad Wnlas
o=l s YU ey 5 gladoses 03557 Sty (gl 533 F o Ol dil axals 1y o lazzaly luds
Slalamn oy 5 sliteas 33 8 o557 5 die Sl 5 g 200 S g laads g a5 ey
ORI e sladle 4 S adle cpl s ey 5 SMEe 5 Aol 513 ol 55 50 ST pladle e
=l 03 e Me 5 0515 18 e a3 055 50 a5 gladle s VL o) 5 Jame Ol sieas 1) ol Bl
L5 o)Ll oS ) gl o ;S o i 55 ol oy Jamme Ol e |y 4l 2l 1S 4 S adl
I3 33,8 on o 50l 55 5 ST (slaslons Sl oslinal | digs laadl s 3lbad S Al 50 53

Wl e B S (sladis g sl (gl )58 5 $SEST o,lT | slie odiasOlis )

Juto angy addy (sl 50 3519l 5 SIT (6o slamo S N Jgor

s, SC AIC
) VA Yoy £/4454
Y VAVEY $/AVAY
sy Y/ APV 5 $/4FY
¥ ALY V/A¥VA
g 48 g
kS @L:: el

Sl g 4 s 5155 5 ST lme 93 wlul &8 Az o DL (V) gl 3 ocaT Sy s

)\_:M)‘b}b‘bbﬁj)b‘dﬁ“ﬂf%éuw‘}J‘M&‘J‘mQM\‘U@}MJJAJJ)TJV

M.g.,u_:;@l@.g;.mmj,‘.wuﬁ;@ﬁuu;;u,ﬂ;dsu&uﬁ;“;&@\wém@ﬁ;)‘«i;@b.\

g el Dl waly ey e g e SBT a5 ol



Vo oylais solaid] glocaslo g b yingjy dolilas AN

uﬁ;ﬁ\u—diﬁéwmu»u&wb@u)m\gwuﬁﬁ&;mkm;};@&¢§;t§T

Kl ol B 53 (gl 55 35 (6l glaiily b ki 5 ST o)l s slie oiasilis 5 Jgelor ol

ST oo 3l oolil  Lgs 5y 3w cyuasi ¥ Jogar

o0 3le AIC ML
Y YF¥/ VoY VYA YAN
2 HYEY YAV %oV N4
¥ YOY/AYAA —VYO/YAVY
dgo 448 g%
el b s le

,\A_zAJL;J,_»@‘@\J,\”,,Tﬁs\ﬁ%;wﬁj)v4§M>6ﬁau«;(w>dj.x?@u

o oleituly e I oyl T Cans g pldie o 208 a5, ¥ Sl 53 $SIST o )leT
ilizee SV Koo g 555 )l e i o) La1 &S glailen .l yls Ko SVl o 1 Slie
4_<.'..:|Lglﬁws:ﬁ)bcwhﬁjjgwbdawﬂw\ﬁ-;JR-QYB@\)\&&JA):J:)\:
Slie U Jue 5358 g oslizal bl ol olezialy S o Sldie 51 8 5 1) Sl o 2 Ol s
3340 by glealy S olie s ph o 0 B dig dube Ol iy glaiiul, ST

g;..w\ ol aJJJTﬁJ d)-\:-).ﬁ A.SULA J‘JJJ.EJ-LA dl:-

Sz —Bg5)lo Joo e Sl i ¥ Jgu

Koo g5 5l ko ML
#MSAX(3)-ARX(3) Ve e/ YAA
MSA(3)-AR(3) RNITR®
gy A8 g%
e b s le

a8 el Julo & by glatiely Slie o i & E3 8 e 015 0 G s 4 ar 5 L
P 1NN TN g NI U PRIV PSS SRTFSY- Y- PRUM S ) KW g

:::sta Jool



A Oloyly Ceond s gl Epi y9es 4y U g 0y Lo

Prg b pf Jao ¥ Jou

Vs ARVES Yo
e e Bt t-value Pt t-value P t-value
T 3l Lo e JFYFY Y \/F¥EA ¥iars Y/V4YY </AVY
infeq w0 /YAY F/YA w0 /AY o/ay # 0 /Va Q) AR
infizz +/+\YA ARS S #—1 /Y4 -Y/A — /2 X0 —/VAY
inf._3 w0 /YYEY Y/ s 0 /O F/FA s 1 JAAYD OINA
linearity #¥O/AY (/0 v o)

test

a3 g O 1y Ao y3 65 Olivabs! peba

. "9..5:;:_“ 5 Cib .\:—L

an 53 350035 15 OT @dd8 yslie 50y 5 o B3yl 03 (o 015 o R 0g05T 4 e 5 L
Ao 0155 o oo (o9 2 Sl e (S 0 kel |y (st 8 bl s 0505T )l lotGe
4y e (ol 31 0y 5 (S0l e (Sol3lime Sl e S (5,0 w5y 8 s S 28 8
AU i 035 0255 55 5315 5 Gl ke ()lsbas 5 Sute ST 055 F 8 s s Ul
23 LS 5 s ps 4y sldie ol axils 255 934 S s S op 208 55 sl a3) 0 5
e Calina o p s 5 I3l slag 35 50 OT 15U 5 sl oo lsbime 5 e 36 (gl £33 w23
53 50 iy 48 Sl aals (o)l Hlie s (5olabas 5 Lute ST CRSPARSEEEEAY SR
u_wﬁa.\_.:wTﬂJ.\,L;uj;uG;ﬂmm);.;,uJ,m;ugbg‘\:aﬁ”yﬁb
o 2 38 gladle 5 dsde 3 T Szt 0dd 5,557 5 Jde & S 55 (53 b 355 00
:M:u’.nol.&sb;ﬂf@)l}hﬁj)jl

B3y 51 Soyp 50 418 51,8 sadle B Jgux
OFVA=IFAS) IRV -VEVY) (1FP0-1FFY) (YFF -\ ¥5)

AREE3)
YAV =AFAY) (YFAY -V YAY)
OFAF-AFAZ) (AFAY ITAY) PV -1 1VD) (V&Y -V Y9F)
\R=ST!
(\FAA-1YAQ)
¥l (W8 AFVY) (\FPA-AYY ) (AFOA-YYO)

. }dx_‘ 5 cﬂ\.b J\>L=



Vo oylais solaid] glocalos 5 b yingjy dolilas A

t{ytﬂ.wa,f)ljsﬁj,(,\fﬁdu,a@Lﬁ,ﬁéuum{u\ndﬁowmd,u\?
uﬁ\iJg\plJ_.sm'c,,,“sp,:'C;Jdudu,;ag,;o\,:@du,a,;p,:,\@);aa
,\_;},L;\,m_iugﬂsygwcj,;)\mJ&udu,@\af)\;@r_;u;
).ag_wld“._:l_?.ujJLgl)bLijSpj)lJ.iaS$udu3:ﬁf@)\)§psﬁj)ﬁ¢w\6&kl§
Alad 8513 0 g 05
émm;\,\..:;)Tdﬂo,—..ﬂ.\;,,uvm;\;owuﬁj,y&ﬁ&uj},ﬂjd,,\?,;
.gwta,fﬂ;uﬁj,y&f,;;w?ouw,ﬁmmra g omn 314 das e 0L,
)‘\u_ﬁlGésl.,a;)jbm.f\gdli.eo\};.og..uu@ouﬂjjléjmﬁj)ﬁ)}ﬁb ozl 0T 33 0 g
.;J_:fé_wtjsp;ﬁgugmmd\sg,afg\,:@wﬁ& sl b 3ss i 8 Sldalin
..\_?)\sjif&ﬁjjQT;:LQL&)}LQQ‘ML&.AEM:@QL:.J‘)L;‘U};J)L&:QL:‘}:?C}#Q}LA
) 33 053 VAP sgam il by 555 Jie 5 23 4 K s 3 pas ST edbe Oy

e B 05
Loy 3l Sap s Shg # Joia
515 sladle sluw 33 35 5 el S50 :Sola A3 o8 ok
mI0 A w A5 w5 ESEPE UJ; 53
Y euds W A3 FVNE \IAS YW/ YD
Y i \F Aoys Fe/en Y \W/FEYA
“v{j) A Lo s YY/AP Y/o YA/§ VS
. ;...G:u: 5 C’"b -\’-L

Ol Sy Jgeter ol bas o 0L 15 S5 ESSEEESS) oS 5t DYl 5 5 gl

RS w3y @ w5y Sl JEs! Jlesal Y Jgus

Y ANEED) Yo
Vel CJFEY Y ¥
Y V_"‘jJ +/FFY + 04V AR
Yol /OAF AV NFS

. '9«4’;*: 5 @LU biﬁ



Nyl Ceand iy i ygs a2y pil g 0y Lo

333185 55 et ol 805 Slan 5y 51 i Y s oL B Jsdr 4 e S L
TN Ry PO SRS TRE PSP EFSRTICH I PR SPRIC I SRR AT e =0
sl o35 5 509 45 5 035 Vs dal s o gy Cor o s s sladlo 53 5 0ks (61l
LU S o 5 5 Al V)5 4 S (G5l Sl (6308 1 s S1 sy o
Wl 135 5 6 S el Sl 5y cpl Hled J ST OT oabasl sla sl 5

1ol === ra]

20+ o -

T S S S S S S H S S S T S S S R S S |
1355 . 1360 1365 1370 1375 1380 1385 1390 1395
P[Re; e 1]
1.0
L ) !
1365 1370 1375 1380 1385 1390

1360
1.0 P[Rcgime 2

0.5

.
1360 1365 1370 1375 1380 1385 1390
1.0 P[Regime 3]

0.5+

L L L
1360 1365 1370 1375 1380 1385 1390

w53 4w 3 oy (38,5 5158 Jloio g o308 0udsd ysl 1 g (2819 slade ) Hloged

,}a_él_goubj}-"ﬁ)‘d_jﬁ}ﬁ}_?b&)}#@(}j@;bﬁzuﬁ)bﬂwﬁjb

5 385 Oy gy a2l 5 o 3557 5 Jde Canl ateiine a5 ) glailen Ll ol onls ol o abeds
):J@Lad\_w@J}JLgLaJai:uw)ﬂ)‘,.lé:.oqd‘:—.v\.iLoJ:J)Tﬂl)()jS)l.\iaifx\Lngé-L'
Losee Ol piean |y adl I3 I8 gladle 4 Coed adle ) 53 055 e 5 Ll )13 sl w55
SRS S Ll al 3 5 sliie 5 515 515 03 235 53 & pbadle 5 VL pas5

R Ssmens Ladle 51 (S5 sl ol ite a8 (o0 53 b (eos 5 Jamme Ol e | Bl

135 8 o 5
l’ 1o, gelyi-=1 2bs gl gl-=1
Dl: D::
302, gai=sln=10 3,10 sl -=0

UJJ)J)‘CJJMWEBJUL;LQYK&‘:E‘;ZJ{J:@)j&h.la:;ujghwjjd‘j

2 s (s e it o alole) (bl e Sy s 15 VU (ol slaize Gl &5 ) see



Vo oylais solaid] glocaslow g b ingjy dolilas AY

S linf 5 YU ooy 55 Lo e Ol ey hinf uice 55 oo 48,8 Jai )3 (k- 530 551 ¢ 5

g h o 5 ) oty e (Sl ke AL o0 il ) 5 L
hinf = Dy = leer linf =D, = leer ()

L 8ot =358 5o s Sl osliad Ly s 5 YU (gay 55 Jasme 0357 Sty 1 oy
3950 50l E 5 s s 43 g o8 ammn T o s g0 guila 2 Saililes 25 51 ool
355 e 3581 sk o= 0 gl g Seililen S eslizad b & ol 48 8 515 o)

Wl g5 S o
Impi = Cy+ C; leer + C; hinf + C5 linf + C; Imc + C;3 lopen \Y)

sy VS sl jaxle ok (.:.“.)K.S Impi

o sty Lanslis po s Jg ol S50 S0l el 350 5] & (.JJ"JKJ leer
Ll e ol ol sl

YU oy dams abls 51 hinf

sl 35 s bl 1 i
,x;\f@g;ufjuu.g;@u;)\”u);ung;.ﬁﬁsyasauzs\o;j;p%;&;,@@ lopen
Lk e (OB S 3l0) (ol S 20 M55 ol 4 sa s (IS0 ime

033 3L am s 5 Slayly Y lg Lemli sl ie 4 by bl Glaosls ol S5 0L
03 i = o 3l gl Ji3a 55 F 5 b e lesls 5 (6550 &KL e (5 e DD I 3Ll
Ll 0 7] el (WYOO-VYAQ) sladle 6l s Madl oy Botin

)a.ul{wq_hsuWu_;u,',l'Cj@;);nisl:ﬁ;}ﬁwljjltjg%;@lag{;l&w@lﬁsogu.\
Sl dalas W‘JJ‘CJJ‘W‘;ij"CJ;tS‘ﬁdﬁdu“"“&:‘. Byds tgl.he:l:jlv.:ﬁ:.wa:l.é;.»\ Jdsas G ol
J.:LE.;)J&‘:J}_LC,_L}E6\.3&4.:))‘de;1‘)5\§)¢‘)“°4&%ﬁ@)&dﬁwj&hdﬁJa-\jjb

D58 g ek () d g



A oyl Ceand iy i yges a2y pil g 0y Lo

Sladllas 53 Y sone )l G55 A5 ol 4 a8l i 0 Solr 2 alns 61
)L,a‘fbje“ﬁb\d}_a)&lﬁ‘_gjbﬁd‘sﬁi@ﬁaduygdlﬁyu.kw}:ﬁ)‘@fﬁ
3 5 g0 03litl 5 oy oty (Y1) 0L 5 6 58T 5 (Y20 a) g (Yo 1Y) 5 pulS

_ EER, = CPL,

.= \Y
: REER, o

30555 B pae GLAYIS ad 2t Ls COL ¢ pomnl i3 551 # SBER (G g5 Osle )3
L5 sl o ls b e by ae i 53 G g8 J g b A3l 0 5)) (815 350 & 5 5 REER,
03 Al o3 g 6ol S5 b A5 e e B8 5 s sl s plie e B pas
S 0LLE .l ot eslital (55los 5,8 5 ol 4 a deloes (51 Lastla ol Sl andllas
SSSL SLaj g DMl 5101 ol b s SLaVIS Cad ot li ize 4 by e 5T &5 ol
JJMu,iéC}S,'\,'\J-:;@s\,;}u;ﬂC;@ujsﬁabw\ww}ouG\;;;W\L;;Sf
RGIW PNV L;JjTC.:.q- Sl
AT (S palie o G o5 S el gladle b illae ol a5 laoee B Jie o
3N s sy o ol 53 (o pum 58 Sl Ja Y35 53 39 g0 (sladle) ol iy
ol G )55 5 ST gadle 6l 2 YL (o 5 lomes 53 5 WL CrHCr 5 L
5 25 4 53 (B g =055 o Je &K 0255 53 3. 5o ladl) ol 4Bl 51531 LS
U LB s lls a5 )l 8 ladlo gl 5 A3l 0 CrHCs il g mmea bl 3

Mbdnj\fcl g_,\ij.p\;)ﬂcjs)}&b)b(vv{_j))ézf}e&u‘_jb)w‘

B (S ABl 9 S ek 0
Seslial U idu ol 53 sl e Condy (o Sloj S m 3,557 2 53 dlo o s
5 odd gy p b ite sl (PP) O = ok 5 (ADF) ailynss J o= SOs oy adoy 05057
S a3 Sl aalil s S sla e pla das o 0L gl ol ok 31 15 Jpidr 3 gl
wsl e G1slo LAY Cad 1 5l 5 5 bl S Sl o s (sl e g5 5 iz
Odeattly dlaily o 81 (S S0 23T 31 015 o ol s bl o S 4oy I bl

3 03 o3kl SN gla ize



Ve oylais solaid] glocalo 5 b yingjy dolilas AF

0951 —olnd 9 ADF (39057 51 o0liiuwl b b yuiio 2 b (39031 A Jgar

e e A5 Jols e
ADF Philips-Perron ADF Philips-Perron

Lmpi -\V/4¥: -Y/\oV #=0/VY D Al24
Leer —/FY0 —/PFY #-¥/440 #=0/\Y
Lopen —V/A¥A AL #=F/\F) A
Lmc - /¥ TANA) ==YV #=Y/70
Hinf #-0/14¥ #=0/Y\F - -

Linf #=F/ VY #=F/YY$ - -

.M:dabw‘)u\.&):bbw‘dﬂ,ﬂ*
.;»A:u_‘ *c‘)‘bbi&

e ol gt 355 e gy iy ST Loy oo o) Seslilen (sla el 3
. . E. oay- . e . . é
.:}_&G\M' | =_§.._.~' @IV_AL;LAJ\:J{LLJ!:J.:%L;)\;J{G,;f;?dhswﬁwﬂ‘nﬁ

Fl 23S ol 4 3 b b by ol 1) 5olsd 5 <SS (clalnn 5 sl

VAR oo aioge aidg csd A Jgor

4y AlIC SC
VV/FAYA VY2
\ O/X¥PVYA AOY ¥
Y 5 F/40A4 # V/IAPNA
g 4d g%
e b sl

Sne 33 5 el 1 513 1 e 5 555 Jole (81 iy Saais ol (M) Ul ol

ol m b s 355 Jde dgdnr il @ a5 b oSl 0 o ¥ 55050 5 ST Sledb|
G w3 3 rar 34 5T o0 Cnsas | B 131 e (03 503 3557 2 45 55 51
o3l SIS 05 85 51 51 Cmilen (6l o sebon s =0 il g 05057 51 s it plas 035
Sy ot 4 ons sihie S 0ga3T 5 510 ge5T o,leT leslizal b al o ol s 48 35 8 s
Slie S 0 pa3T 51 a5 S (gl icn Oln (Sslilon slasls o b s p 355 pde b

)‘J_a Q)_AJ'TJ)_,_A::.X_;SA:_@\?J\V_&)‘JJ_:I“FI Jﬁjﬁ‘ﬁJJ\)awu\?J‘r_hJ‘Jﬁr Ser9eop 9



A lyly Ceand iyl i yos a2 y0 pil g 0y Lo

QT c—"f'" )‘J_;LA )‘ Q}.ﬂ)T c)LAT Q._:J s "f:‘d‘ 4:..9};«.\;_ o.:Ln) QULSAZ.&L.:‘V.A )‘Jjgl' M:k.s‘
iUlen 513 T3l b 3 s Jlie 53 ) aslilen 5ls o1 Sl s 51 05057 bl S 8
(V) Jgor 53 Ls e (6l el g =0 gl g (il 0505T gl ol oo 05057

el ok 3OS

Je 5l puito o (Sbliled o903l Ve Jguo

‘a’rrare ‘i.\fux
e
4b b 4 T e <l i 4b b “d b T i 4
Jr i O 430, o e o
Loy
r=0x r>0 #)44/F¥0 \Y/AFY r=0x r=1 EAMVAY » F./90¢
r<lsx r>1 #V1 0 /5YF VE/AVY r<ls r=2 #PY/AM YF/A O
r<2sx r>2 #FF/IVYO OF/+va r<2= r=3 #Y/AM YA/BAA
r<3 r>3 YY¥/AFS Yo/V4Y r<3 r=4 VA/YEY YY/Y44
r<4 r>4 \0/8+F Yo /Y8 r<4 r=>5 VV/VYE VO/AQY

s e OLES 1 dp s 0 btﬁb\ch»»:k
il jlrn Sl il Sl 51, s slel

. ;.A:.;: 5 C"'b J:-L

059 e S 0 505T 0)leT 53 8 ell 487 3L s U150 (V1) g el 4y a3 L
O3 a3 Y 5 5105037 K03 4 3T (6l ol Cpl piomad 0358 0 3 o y3 O (6 l3line
@L’bw\.w‘jj;:_;}b‘rh)‘.ﬁj‘ﬂJf}j‘QJ.AJTCL\ZJwhﬂ\j‘ja.ﬁyd.ﬁubkjﬁjunﬁh\:-
o Sl 03 el s ol ot b (Saslilen 1 0¥ s s 5 03rs polie ST O a3T
jérm@gp%\,a@@uwuﬁ%sﬁsurﬁ)uﬁf,ﬁémurﬁ slasls
%j:_;g;\r_a)bﬁ‘wu\a_i\ﬁ%f,\;d:uﬂk; 5y50 5 bl (g, bT slacaadly
Q‘GML);J“;(\\)d)v\:-)JQ‘GMJ))TJ{&L@#‘);\J}-LKGMJLAJJ



Vo oylais solaid] glocaslow g b ingjy dolilas 5

ouls Jlo i Slliled 10 9.\ Jguo

S o
Impi Leer hinf linf Imc Lopen C
— /¥ — A VAN XY — /YA F/50Y
\
(+/+AY) (/2¥) (+/+¥Y) (+/+%N) (+/+¥V) (Y/£YV)

Lmpi = #/%6Y - +/v¥A lopen + +/¥+¥ Imc - + /¥ leer - +/\A+ hinf + +/-AA linf

e b i le

3ol ool S5 5 e S 1315 GV el ast L 1S s o LS Gt
o) Vs o s ol ol ol 3, 5T =0 /¥ Sy o) U - 53 GOl 55 5308 4250)
33 A e sl Sl o 5s &S (slla Ol pl sleamdl s s e e 05 Cob L a7 5
Sla¥i5 sl jesli (s o)yl Jg o5, Sals) (sl sla)yl daw Lo go b 4l
D) ool 33 50 5 AL S ol 4 il e 28T oy /Y Ole 4 Sl
OT a3 48 il (21331 Jotls J gy o Dol 4y 3o ()bt gy ol 2 ) o 20
255 ot 3 Sl S8 Sl G (5 Sla bt bl o R 5 1l YIS s
,'\J_:S@),;QL;@|g);5,ltﬂjﬂ@);Q\ﬂlau:é\,;Ssjbwﬁc,waj,\'o;
b 1 ol I G501 GRISIOUT a7 i IVl i 018 o0 ) 02 ) el Al
o Jsm i) Sl depn Y s i el s S Gl 355 0o Jiza Sl
Cad s ol F 5 e a5kl 3 55 B Gle plul 358 o Jae syl S
o 4S5 B S S i Ol 0 501§ e a3 D3 b a5 b 5 a3 Al Dbyl
ot 5 S oS Caian g 5 J B e laa pp sl o 42yl Gl sl 5
AL S50 5l F 5 e a3 055 aSL s Ll g e
a3 s (oml 3 YU )55 o) a5 dasl S Sl OT 51 STl G o 2 (slaasily
s a3 oo Jame 53 edeT sty il illae () 5k 4 (ol il lslias A5 TFox*
93 s e Ol edeT Cosas B el 035 SUL )5 Ll 1 e dols A o5l 5,1 55
bl ey ol S inf g 5) b o RS = A Ol e 4 Gy GWYET ad 2SIV ny5 a5
Sl GV Cad ATV )5 Laes 55 457 5 g0l PVl O 5 or Gl s liasil Jke
oL ) E 5 03ty SO il il YU (ga) 5 T 53 dos 53 00 Al s s =+ /FA

Q))—J)AA_{:)L} u_l\J_’C_A_S‘YJJA‘ u’-'-‘)',"'l'-’-@ &AK .L.;)b'/\c/\ ulﬂmu.?\:)b LgLa\(\ngL@



A oyl Ceand iyl i yos a2 y0 pl g 0y Lo

Lo y3 /FA Il 4 Sls g Coad el (6ol (5150 S e Blan 53 o gy (sl 5 6 Cmais
s Gl gy s e 53 Gl (asia linf able e b 48 shilan (0L dal g 20153
linf ablss jite g b a8l g a5 Ll Yo oy 5 Lo Lol 5 51 58550 5 5y 400
YR R PSP [P gFVEI N R PG P E ) JARVIL SN RIS -
Wb oo a8 VAL )5 il o 4 S gon gy ST 0118 oSl oy OB Ll 0 b aslie 5o oy
= /X8 dolme 5ol & 5 )5 a3 Olje by (0055 Loyl b 534S 5 V2l Ol 0 9y o) 5
S 38) (gl 530 35 F 5 53 Sl B Ao ys G (Sl b (eos 5 Sldame 53 a3 il
Al oo gl w5 /Y8 Ol 4 S5yl YIS (sl e la (s J g

0035 Lame Vb oy 5 Lammn) 68 ay 5 Lol 5 53 0ks 3,57 55l 55 s s34 5 L
S g asearss s Bt BU T8 e i U5 (0l 05 Lame 5 DL
el ol e I3 5550 5 e a3 Ol s 8 il p3 S b STk 4l 03 5 0Ll
el S5 (1Y) 0,8 5 55,58 (oo slaadl 5 (Yoo v) 5 oks (655 o b (6,8 4t

Ol 055 Leme 5 50V F S s 4 s R e YU pa) 5 Lmes 55 655 bl
53 ) 508 a8 ()0 53 S oo IVl (i (6 35000 Sl F 5 058 43 DA feS s
SV Cnd (n oe o 1 5l 3 5 Dt Ll HET sl awls 5l 3 ol (o5 Lees
5 inn i ol () ) s 53 4T S Ol 3 4 ) 3 sk B e ST sl
PSP g RO o PP PE g AP SUPSY-RESIN NP P10 = e
P8 ALl resde b g walS 55 55 3 I ey 51 0T s ok T ey 5 plls
Sleds 5 LaVE oS ol lay 58 55 W5 olg aum 8 (ol 5o 5 plT ey Laoes s
Sl ails (s LAV ad (g ST BT Sl 5 Dl i 48T s il 015 e bl el
21135 W5 Sladt 3 53 (5 28 Dl 4 ete S 55 Ol T nn g Ll 8 53 Sos e
Al AT (B a5 Glosls SIS Cad 5l g 5 S JUEI LT G b Sl

Ll 5l el 3 g5t e ey 45 0y 5 Glabll 253 o Ygone 5YL pny 5 Ll
s o5 Lol 2 53 550 5 5 RIS L oS 358 00l @ e ol 5 S0 ol VL () 5
abaly 3 omg ad e ol 5 b GBI A nl e s Ll b anlie 5 (sl GV

il ol F S s a5 o8 Ll e e



Ve oylais solaid] glocaslow g b ingjy dolilas AN

Sl 35S 48 3 505 Ol 15 or 1,15 SV Cd W5 ol i oo 3550
i Lo bt 5 500 F 5 Dl 4 STy 0 (935 555 4 Dleds 5 YIS oS polo
SLaYE Cad (o pee mlan 1580 an pomte (] g 03 503 JodaS ) 305 3 e 43l 3 5 (5151
S Gla Lot 25T 1o ol Coadle ((AS7 a3 5 n 0 STl 5557 51 1ol
A3l o Sl (V) O 5 6 58T 5 (Y1) Sl (Y2 4V) 5558 Lo 5 okl |

S5 4o § Sy e 1
Syl dle el se 2B 1 i o3 3,503 3 g5 o8 s 93 55l 5 Fge Jelse 3550 5
SN E S g ey sl il s o ASTT Mlom Loyl 53 Sadd anns 5 slL
S Lol 3l Jame &7 555 oo s L bl 5 Lo g8 288 i gls e G b
4_54;,4;b;,\@g),,,p@,;g;,ﬂ\o,\.z@m(vn),,gju}:J&uﬁa@@.@u,ﬂf
a3 e BLS,l g s bl (VWA O 5 59,58 dils o bay 5287 a5 Lol 3
2 laas e Rl an Cod blwd LI3IL S Sl S50 il 4 (05 Gladeome 5 501 &5 )5
S s 50\ F 5 258 2 G el san Ljlay 5 s VL oy 5 5167 ooy 58T 5l 55 a3l s
il gl B ) Fr s dr s Kl o sl ey G oS gla) 558 53 5 Lles s

SN 25 s LdiS g (55 e 45T 5 45 0505 Gl shie il
Sy oSy e LS o g 55 e Ja Sl o3l b Bdod ) 53 Lo o6 335 8 s
\.eu_;\..x_:gjfc\,;;:_wtd,)_:du@wxs@ anlllan Calibuo (slans 5y 53 1 L ke & sline
po35 iy Sty bl s 3 S i )5 45 p g 0l 5 ST LT Sl eslinud
ST A G 0 55 ¥ 53 )5 ) Je sl 38 Ol S8 5l de o e
J_g;@,@tagu:i\p\a;@@g,.;wuwﬁp,:tﬂs@\&wudﬁua,tﬁ;,
Ly oS gladle 5 053 w5 03 il K05 w5 53 51 FALLE VL oy 5 4 o shene Sl
Sl ol e 55 6l 53 Tl Ko Slaguss 1 il 5 s sl lasbls 1y 2
sV o5 Laoms Ol ot gl 0055 1 e 55 (sl 4Bl 2l [ 4 S OT 53 )5 8 ol
Ll o ol il (o) 5 Lemes Ol po s p g 55 )

oo a3 ki ol (ABWE ST ey g gl Lams 1SS 8 (6l (S5l e 53 i i L
B 3 ol e 5ol 5 s 2lamBl 0055l a3 ol SIS0 g 4y el s 4 )l £



ol Ceand iy i ygas a2 y0 p 3l 5 0y Lo

@obe Ll 3 55l 5 5 s a3 4SS sb s )l Sl F S e a8 Gla ke
L Lo o Ly s ie 3 (oI5 U gy 5500 (5o s &5 Rl 1L s o OLAS &S by o =2 /Y
Sler ot li La pite 5l 055 Sl U 5 (sl Lol d g 2001 22 (ol sla)|
Jam oty sl Gl L s Soyle bl oo 2alS Aoy /P Oles 40 1315 YIS
GLaVIS e OT o 45 4 4l ol 33l (s J s o Silsjls 4 )l (sla )l
Al e Sl sl

235 P o5 a s pamerme 53 5 Sl ol sty = NAYL o) 55 Laos AbE I
PG o) 5 Jamme 55 a0 DL oS Sl ooy =+ /FA 4 5 0 i VL o) 5 L0
Wb e 2SS Cl 1 ziy Jlayls YIS Gl esle sl Jg S5 Ao s &K
Aoy M Ol & 51 F 5y g s A Camge g 0n g ol 5 ol (g8 Lo ST ionan
oesla sl U 55l o3 S il L ol sy s Jaes 534S Ll s ol 0k
93 el Oljee |5 Sl 55 L dlie 53 5 b oo 2818 /Y8 Ol 4 sl VS sle
s o S Syl YK slg

O3S 5 G o3 403 5 Fim Sla it S5 5148 )81 § g0 Dol 3 S sl
Bl a5l 5 s 0 gt e i 5 e S (5115 o7 3 sl 0Ll Sl 03 g5k 43 4
r_»uz,»lj_;\gdwlw\ﬂ)mwl@;)ﬁ@Jgﬁ;uﬁ\osﬁjp@,sﬁmﬁk,;
a 53 OT a3 5 4Bl Jiml b pme 5 512515 GLYE Cued o )l 55 ks Glaile s &)l
G b 31 U5 e b8l 03,550 a3 el B adtons b (6 WS ST o Lol bl (131 500 75 5 50
5l S8 0y 5 5 5 Al a Sl OB S U 5 e (slale e 5 115 YIS
Jo\.;)\uJUa.aQ_ﬂ@Lﬁj)w‘jhn;@b)bduygﬁd.}L;A\ng.?-‘,.a‘_;_ijbo_l\jl
LS ol 1 aS o sb i S o B 1 55l 55 s 5 3Ll 035 5L 403 rotene B
Lo y3 VY Ol e (513,05 SLaVIST Cad 3Ll 055 5L a5 (b3 G SRl b Gados
L a8 Lne cpl @ 31 (658 5l (30l (slags 555 b 35 (ol (IS5 a3 it g o by 0 28lST
J1s sl m (S1sls GLaVIS Cas 5 ails Lais ) ghiten o)l 0B S 3l 4 il 58l

b Sl Bl 5aS



Vo oylais solaid] glocaslow g b yingjy dolilas \er

&
Cead )l 5 Al Ol 025 o™ c(VF80) L3 3ot (yag o 9 4ias (53950 (> €334 20!
N oo F ol (golatil cls iy g asllad Ol ) 28 Ol yolo

ctra s g Al dlowe 'Ol ) 53 551 55 550 Hos" CIYAF) (¥ omalliugidums § oo v (ol (259 (S mds
BV Lo V8 oyles

35 Iy Gl LOT dlaly 55 F 5 558" CIVAD) (Vo ool 9 uoS o ¢ ol (2uligh (S oxds
NOV VA oo V8 o jlel O ) (s3lad] (la Ling g"k_g,,a_c 31t ‘5&:‘.:.“:..» o904 Ol pl 5o skl 05 5k
SOl 0350 E S s e 50l 5 G AT TR (658 oo 9 3156 ¢ Slodw Ao e (592387
A=Y oo oY oylad I 3 63,5 (o3lasi] lllos alilas

25543 g s e 5 5 Pl B " OFAY) (656 o 9 3150 ¢ silodes (Lo pule (393367
AN oo @ ojled (¥ 055 (bt dnu 57 Oliioe aolikad 01 5l 55 551 5

bOLL I/ Slls Cad s ol F i s 4 s Ll JUTAIYAY) L ¢ o o
s oty S8 3L 5 S e calal 0uaSCails esbasdl il it IS

Aguerre, R. B., Fuertes, A. M. & K. Phylaktis (2012), "Exchange Rate Pass-Through into
Import Prices Revisited", Journal of International Money, Vol. 31, PP. 8§18-844.
Barhoumi, Karim (2005), "Differences in Long Run Exchange Rate Pass-Through into Import
Prices in Developing Countries: An Empirical Investigation", Working Paper, PP. 1-23.

Bailliu, J. & E. Fujii (2004), "Exchange Rate Pass-Through and the Inflation Environment in
Industrialized Countries: An Empirical Investigation", Computing in Economics and
Finance Society for Computational Economics, Vol. 135.

Campa, J. M. & L. S. Goldberg (2002), "Exchange Rate Pass-Through into Import Prices:
A Macro or Micro Phenomenon?", NBER Working Papers, No. 8934, PP. 1-34.
Ceglowski, J. (2010), "Exchange Rate Pass-Through to Bilateral Import Prices", Journal
of International Money & Finance, Vol. 29, PP. 1637-1651.

Chung, Ming Kuang (2002), "Lecture on the Markov Switching Model", URL:
www.sinica.edu.tw/as/ssrc/ckuan. 1-40.

Choudri, E. & D. Hakura (2001), "Exchange Rate Pass-Through to Domestic Prices:
Does the Inflationary Environment Matter?", Journal of International Money & Finance,
Vol. 25, PP. 614-639.

Devereux, M. & E. Charles (2002), "Exchange Rate Pass-Through into Import Prices:
Macro or Micro Phenomenon?", IESE Research Paper, No. 475.

DornBusch, R. (1998), "Exchange Rate Economics", Economic Journal, Vol. 97, PP. 1-18.
Dramani, John Bosco & Tandoh Francis (2011), "Exchange -Rate Pass Through to Import
Prices: Evidence from Ghana", The African Finance Journal, Vol. 13, PP. 110-121.
Enders, W. (2004), "Regime Switches in Interest Rates", Journal of Business &
Economic Statistics, American Statistical Association, Vol. 20, PP. 163-82.

Golberman, E. & D. Stroter (2005), "Exchange Rate Pass-Through to Domestic Prices:
Does the Inflationary Environment Matter?", Journal of International Money & Finance,
Vol. 25, PP. 614-639.



VN hoyly oS g )l Ep yges ay3 U g 0y Lao

Goldberg, Pinelopi K. & Michael M. Knetter (1997), "Goods Prices & Exchange Rates:
What Have We Learned?", Journal of Economic Literature, Vol. 35, No. 3, September,
PP. 1243-1272.

Ghosh, A. & R. S. Rajan (2009), "Exchange Rate Pass-Through in Korea & Thail, Trends
& Determinants", Japan & World Economy, Vol. 21 No. 1, PP. 55-70.

Hamilton, J. D. (1989), "A New Approach to the Economic Analysis of Non-Stationary
Time Series & the Business Cycle", Econometrica, Vol. 57, PP. 357-384.

Junttila, J. & M. Korhonen (2012), "The Role of Inflation Regime in the Exchange Rate Pass-
Through to Import Prices", International Review of Economics & Finance, Vol. 24, PP. 88-96.
Junttila, J. & M. Korhonen (2012), "The Role of Inflation Regime in the Exchange Rate Pass-
Through to Import Prices", International Review of Economics & Finance, Vol. 24, PP. 88-96.
Kara, H., Tuger, H. K. Ozlale, U., Tuger, B. & E. M. Yucel (2007), "Exchange Rate
Regimes & Pass-Through: Evidence from The Turkish Economy", Journal of Contemporary
Economic Policy, Vol. 25, No. 2, PP. 206-225.

Kent, B. & F. Dwyer (1993), "Pass-Through Exchange Rate", IMF Working Paper, No. 12.
Jimborean, Ramona (2013), "The Exchange Rate Pass-Through in the New EU Member
States", Economic Systems, Elsevier, Vol. 37, No. 2, PP. 302-329.

Lin, P. C. & C. S Wu (2012), "Exchange Rate Pass-Through in Deflation: The Case of Taiwan",
International Review of Economics & Finance, Vol. 22, No. 1, PP. 101-111.

Mario, Seccareccia (2012), "Exchange Rate Pass-Through: Experience from Selected
OECD Countries", Working Paper, Uottawa University.

Marrazi, Mario & Sheets Nathan (2006), "Decline Exchange Rate Pass-Through to
Import U.S. Prices", Working Paper.

Mishkin, F. S. (2008), "Exchange Rate Pass-Through & Monetary Policy", NBER Working
Papers, PP. 1-21.

Okubo, K. & Shimada, K. & M. Okuda (2003), "Arerugisei Bien ni Taisuru Zekka Kogen
Tokuiteki Genkansa Ryoho Sublingual Allergen Specific Hyposensitization Immunotherapy in
Allergic Rhinitis", Japanese Journal of Allergology, Vol. 49, PP. 20-39.

Otani, Akira, Shigenori Shiratsuka and Toyoichiro Shirota (2003), "The Decline in the Exchange
Rate Pass-Through: Evidence from Japanese Import Prices", Monetary and Economic Studies, 21
(3), Institute for Monetary and Economic Studies, Bank of Japan, PP. 53-81.

Quandt, Richard E. (1972), "A New Approach to Estimating Switching Regressions", J. Amer,
Statistical Assoc, Vol. 67, PP. 306-310.

Sowah, A. N. (2009), "Is There a Link between Exchange Rate Pass-Through & the
Monetary Regime: Evidence from Sub-Saharan Africa & Latin America", Journal of
International Atlantic Economic Society, Vol. 25, PP. 296-309.

Taylor, J. B. (2000), "Low Inflation, Pass-Through & the Pricing Power of Firms",
European Economic Review, Vol. 44, PP. 1389-1408.

Yingfu Xie, Jun Yu & Bo Ranneby (2007), "A General Autoregressive Model with Markov
Switching: Estimation & Consistency", Research Report, Centre of Biostochastics.






