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Abstract. The transmission mechanism is a chain of macroeconomic indicators through which the impact of monetary
policy extends to the real sector of the economy. Transmission mechanisms work in different ways, affecting different
indicators and markets, as well as at different speeds and intensities, so in order to estimate the effectiveness and
optimality of the central bank's tools, it is necessary to analyze through which channels of the transmission mechanism
the impact will be reached to the real sector of economy.

The article presents the main channels of transmission mechanism known from theories, which are interest rate,
exchange rate, wide lending, narrow lending, asset prices, welfare and monetary channels. The article also presents the
analysis made in different countries or country groups, where the authors evaluated the effectiveness of transmission
mechanisms.

According to the analysis, the countries have quite different working channels of transmission mechanism. In some
countries, the interest rate can regulate inflation, in some countries the dependence is weak, and in some countries this
channel even does not work. Analysis showed, that in developing countries there are mainly 3 channels: interest rate,
exchange rate and lending.

Analyzes conducted in Armenia show that the impact of interest rates on inflation is still weak. Taking into account the
study and the features of the Armenian economy, it is advisable for Armenia to estimate also the narrow lending and
exchange rate channels.

Keywords: Monetary policy, transmission mechanism, channel, interest rate, exchange rate, assets.
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AHHOTanusl. TpaHCMHCCHOHHBIA MEXaHU3M IIPEICTaBIISIET COOOW LEMOYKYy MaKpPOOKOHOMHUYECKHX II0OKa3aTeleH, yepes3
KOTOPYIO BO3AEUCTBUE [CHEXKHO-KPEAUTHOM IOJUTHKM PACIPOCTPAHIETCS HAa pealbHbId CEKTOp HSKOHOMMKH.
TpaHcMUCCHOHHBIE MEXaHM3MbI pabOTarOT MO-pa3HOMY, BO3JACHCTBYS Ha pa3HbIE MOKa3aTeIH W PHIHKH, a TaKXKe C
pa3HOil CKOPOCTBIO M WHTEHCHBHOCTBIO, IIO3TOMY ISl OLEHKH 3((QEKTUBHOCTH M ONTHMAILHOCTH HHCTPYMEHTOB
[EHTPAIGHOrO0 OaHKa HEOOXOAWMO IPOAHAIM3UPOBATH Yepe3 KaKhe KaHaldbl TPAHCMICCHOHHOTO MEXaHHM3Ma
BO3JeHCTBHE OyIeT JOCTUTHYTO K PEalbHON CEKTOPe SKOHOMHUKH.

B crathe mpencTaBiieHBI OCHOBHBIE KaHAJIBI TPAHCMICCHOHHOTO MEXAaHW3Ma, U3BECTHBIC M3 TEOpPHi, a IMEHHO KaHAll
MPOILIEHTHBI CTaBKH, KaHAll OOMEHHOTO Kypca, IIUPOKHUN KaHall KPEIUTOBAHUS, Y3KHI KaHal KPEOUTOBAHHS, KaHAI
LIEHBI aKTUBOB, KaHAJ 0JarocoCTOsIHAE W MOHETAPUCTCKUN KaHaI. B cTaThe Tak)ke IpeAcTaBIeHBl aHAIN3EI, IIPOBEICH-
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Hble B PasHbIX CTPaHaX WM IPYIIax CTpaH, I aBTOPHI OLECHUBAIH 3((EKTHBHOCTH KAaHAJIOB TPAHCMHCCHOHHOTO

MCXaHHu3Ma.

CorjacHO aHaJKM3y, CTpaHbl UMEIOT JOCTaTOYHO pPa3HbIe PabOYMe KaHAJbl TPAHCMHCCHOHHOTO MeXaHH3Ma. B Heko-
TOPBIX CTPaHax MPOIICHTHAs CTaBKa MOXET PEeryJUpOBaTh MHMIISINIO, B HEKOTOPBIX CTPaHaX 3aBUCHMOCTh ciiadasi, a B
HEKOTOPBIX CTPaHax 3TOT KaHaJ BOOOIIE He paboTaeT. AHAJIU3 IIOKa3aj, YTO B Pa3BUBAIOIIUXCS CTPAaHAX B OCHOBHOM
JICHCTBYIOT KaHAJ MPOICHTHBIN CTaBKH, KaHAJ OOMEHHOTO Kypca M Y3KUH KaHajl KPEAUTOBAHUS.

AHaIU3bI, IPOBEJICHHBIC B APMEHUH, TTOKAa3bIBAIOT, YTO BIHMSHUC MPOIICHTHBIX CTABOK HAa MH(MIIAIMIO BCE elre ciadoe.
YuuTHIBasi BBIBOJBI, CICIIAHHBIX B CTaThe Ha OCHOBE aHAIN3a, U OCOOCHHOCTH SKOHOMHKH ApMEHHH, Ui ApMEHHA
[IeIecO00pa3HO OIEHUTH TAKXKE y3KUI KaHal KPEAUTOBAHHUS M KaHAI BaJIOTHOTO Kypca.

KiaroueBbie cioBa: MoHeTapHas IOJHTHKA, TPAHCMHUCCHOHHBIA MEXaHW3M, KaHAl, IMPOIEHTHAs CTaBKa, OOMEHHBIN

KYpC, aKTHBBI.
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nnnyph) Junwdupnidb b tpyph Jeimpnbouui
pwibh Ynndhg: Swppbp btpypbtiph Yhbnpnbw-
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Jbpotwlutt dyyunmwh b hwiwyumwuhuiwb
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hiubigniduyhtt dthuwbhqip dwipnunbmbtuwut
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Jupuyht pumwpuljubnipjubt wgntignipyniin
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Ypuw: Wjuwhuny, gnpdhph Jhpundwb wipmynibw-
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tyuunwlny wbhpuwdbyn £ Jtpnidt), ph hiy

" Npubu Ytpehulub Gujunwl] Gupnn &6 hwinbu quyg
thnjuwipdtiph jud qwéh Juyniinipyud wywhnynidp, hul
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thnfuwbgnidwyht L
wphuwnniy:
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thnnh  uwhdwbwht  ogumuljupnipnibpn”  wy
dhtmbvwjuth wjmpdotiph b vyuwndiwb uvwh-
dwbuwhtt oguuijupnipjui huitidum: <unuy
htdnpiwghugh  puguwjuynipyul Wupugquynid
uniptijmitpp Jupnn G mwppbp jipy wpaw-
qubply] thnnh qubguoh thnhnpunieynibbbphic
ophtwl, ndwbp thnnhg Jwbghtlh pwditnmnd-
utiph, wwpwipbbtph jud hpwlwb wlmhbbph,
Ymniubitipp  Jubgbkl jupbwdudjbim - yupunw-
undutiph jud puwbjuyhtt wwbniitiph: Guwnbpp
nshly skt wbh winpnynipjui yumbawnny L
Juyuutith wybjh pun wmbiniunynipjul’ bwpu-
puwbl Ggpnuniwb OSwhiubpp Ybwphp: (liunmhp
uniptijmbtipp thnpanid Go YJhpujutght) hwjuw-
uwpulpnnipiniip’ hwjuuwnpbkgbtng tnp uwh-
dwblughtt oqumuljupnipmibbtpp: Wu (dwlnid
unnuunpnypp bwjub wigntignipgnit snitth W
hp Wby Gtipwpnmd £ puqiwphy hwpuptpuub
qutiph, dwhuutiph U wiwphutiph wnpndtybtph
thnmpnhunipmibbbtp, npnbp Ghpunpupunp juw-
Jwod Ll thnnh puquyh thnthnpuni pyniiiph htin:

Onpumbgniiughtt hhdbwlmbt  dGhawbhqd-
abipp uptih Eyunybpt) hmbgw) mbupny:
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Pwg nijuyuijubll gnpdwnbtinipyniiittin

Jhpuwdhttmbuwynpiw

'

li Muhniunbbip

wmnlnuwnnpnyjp ©nnh puqu
v
v Pnnh wnwgwiply
v
Jwpltiph dunfuy GniLjuwyulub
l unnnuunnnypbtin
v
v
Whwhdabtph qhtiph el » Ppuub
dwjupnuy " unnnuunnpnypitip Cnpuwipdtp
v v
Snljnuwnpnyph [dwy
Q] —— <wpupbpujub wy
wpbljtigni ey wlnhyutiph qitip
0jowy
Lugh ®nm§1pdhph
Utin qupuyhtt & v 1oy
Jupuyhlt 3wy Unlbinwp
1owy « 1dwly
7 <uiwhuwnt ywhwbwnly

Qnudhly 1. <pdlnulpuis sinfumbgnifughi dlipuubhgidblpp: Unpppp' [11, l;g 16]

Qpudwupuyhl punupwljubin pjuh
wpynitiutimnipjud b mbwmbunipjud hpuyubh
hunJwoh Jpw wgnbtignipyub ninhttiph qbw-
hwwmnidp  dyunwytiu  tnly £ thnpawgbtinbitinh
niuniiiwuhpnipjuit wnwpju: Wu  wpnnibw-
Ytimnipyub Ybpniomipynitp htihg hwbgqmd L
nyjuy Gppnid gnponn thnpuwbgniduyghtt dhhuw-

Ghqulitiph pugwhuwymiwin, 1owyttiph
wqnbgnipgub dlth b suthh qiwhwndwbp:
Unniuwyh  dhengny  bhpuyugqud  k
<wyuwunwitth W h pwpp wyp tpypbtiph hnpawb-
gniiwyhlr dthuwbhquttiph gbwhwndwbn
hpqud  wphnwmwipuyhtt  thwumwpenetp,
qgbwhwniwb dhennbtpp b Ybpnidnipiniihg
unwgyud  hpdtwlub  tgpuljugnipyniiibtpn:

Unynwawly 1. Swpplp bplphlpnmd Qunnwpfwo JEpgnidngeymiiliph hwlihpd ijwpuughp

- Gphyphp L Lunpnghkt
ol duniwiuly l]lllllllllluulllultl <pibtwljul iqpuljugnipnibitp
whwnywd | blip/ Ukpny
Quwpgu- | <aguunub: | Y, P, R, M, S/ Tpuiwljub wgptiqumbbipn mgnnid G <LU-h Yypw, puyg
Unphu, | 2000M1- VAR (Vector ny qiwth: Obiyn mnynuwunpnypitipp wgnnid ki qhwéh
Dinplyldlyk | 2005M12 Auto Ypw, puyg ns <UU-h [9]:
n (2006) Regression)

' Gowhwlynudtibpp Ghpuyuginud &6 htanlywp: Y-<<UUW, P-qitiph dwlupnul, R-jupfududiin Jipudhbwbuwdnpdub
unynuunpnyp, Rp- Jupfuynpiwd mnynuunpnyp, M- thnnh qubqqud, S- wmbijuwbwliub wpynibwytin thnpuwpdtbp, Sg-
hpuyut wipynLbwytim thnpuwpdtip, B- yhmwub pniet, C- upytiph dwjuy:
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QApudujub wgptiqump wgnkgnipiniap tpwbwluh
hulj mnnuwinpnyph wgntignipiniiup pny; t [8]:

Pnnp tpypbtipnd wqquyht wipdnyph  wipdtqpinidt
nintiigyly £ qwth wpuqugiwdp, vmjuyh pnhwbnip
wniuwdp npu wgpbgnipniip mbnmbuwlub wéh Ypw
stignp £ Sniynuwnpnyph wgntignipnipn Akjwnniunid
ptipnid £ wipdbgndwb uygquuniibbipnh, <ujuunwinid wyt
nLbp Py  wgnbgnipnih, Annquuubiimid i
Qwquhiunmwbnid wyl buljub wgnbtignipynil snibh [1]:

Ajnigkh wlgnijt nith hwjuqbwbwyhtt wgntignipnih
pnnp GBpypbtpnud, puyg b hwphy <LW wéh jupbwwnml
nuinuntgdwh: ®nhuwupdtiph wpdtgpynuip hupwinid L
<ULU-0 nmihtthuynid b idugbignid wytt Lihwunwiinad,
Wniu  Gpypopnid wgntgnmpgniin . skqnp  E: Jdwiplh
unynuunpnyph pupdpugiwip himbinid £ <UU-h wib-
Unud, vhiyntin qim6h ypw Emjul wgnbtignipinih s [16]:

Onpuwpdtiph nmwnwbnidbbpnp qquynih Gl
wmninuunpnyph b powlunnmipyut  dhe  Juibifuhlyh
wmuwnwbnidttphg: Q0tpp dhunid nLdkl wipuwg wéh wyh
dudwbwy, btpp wbhnbtunipnibp  «glpnmupwbnidy L
Yiniwdbbuwybhy, Unpm  npuiwdupuyhtt pumwpw-
Juinipjut wpyniipnd qhwbap tjugqmd £ wuntijuql
tintip-ynpu inwduyywljiliph phpwgpnid [4]:

Snynuwnpnyph Pwlp Juptwduijtimnid nubnuntg-
tnid £ <UU wbp, hul] qbwéh Ypw wyl bpwbwluh
wqnbgnipynih k pnninid dhebwdunijtim L Gplupudwd-
Jtn  hwnjwonid: Jwplughtt dwip W YJupbwdwd-
Ytunud, U Gpupududjinnid EbEmhy t gnpdnid djniu
1owyibiph hudbdun [15]:

Pnppni i | <aguunut: | 'Y, P, R, M, S/
Jhplip | 2000M1- Markov swit-
(2010) | 2010M12 ching VAR

GUSU Y, P, Ry, R, M,

Mabpnlhgn | Gpypbbn: S/ Non recur-

I mpfpllipn | 1995Q1- sive Structured
(2017) | 2015Q2 VAR

Glynily 4. | Qtijuhw, B, Y, P, R, R,

(2020) | <nitbquphw | Sg/  Recursive
Lthwuwmnwb, | SVAR
(nidhthw:
2001Q1-
2017Q3

Ulnjup U., | dhbmbwd: Y, P, R, M, S/

Ugmbii L. | 1995Q1- Recursive
(2018) | 2010Q4 SVAR

Uhquibwdbp | Mwhunmwb | Y, P, R, C, S, K/
I mpfpllip | 1992Q1- non-Recursive
(2016) | 2014Q4 SVAR
Gupp U. | Gghyunu: | Y, P, R, M, Sg/

(2019) | 1991Q1- non- Recursive

2011Q4 SVAR

AL onljp wmnynuunpnyph b thnnh qubiqush thnthn-
hunipyut dhongny nitkt tpwbwluh wmgntignienit <UU-

h, thnhuwpdtiph W qiw6h gpw [17]:

Wnpynipp” Unyniuwlp Juquiyty Ehtinhtayh Ynndhg

Uh 2uipp tdwhphy tpnionieynibbbtp thuu-
nnd kb, np qupqugnn Epypbtpnid npudwywp-
YJuyhtt punupwlwinipjub wqnuytpp Jupng
b minmbunipgub hpuljud hwnwidht hnpuwbg-
ytii 3 hhdtwjwd thnpjuwbgnidughtt dwybtph
dhongny" mninuwnpnyph, Jupyuynpdwb dtn b
thnpuwipdbiph: Mwmbwnt wyt £, np juyhwwh W
dhtwmbuwljub ynijudttiph ny pujuipwn qupqug-
Jwonipynip wyn tpypbbpnid skqnpugimid k
wlywhyutiph qiiph 1dwlh dhengny thnpuwbgynn
wqnbgnipibbtipp, ntunmh qupqugnn bGpypbt-
nht Jhpqwo tiwhphly  Ybpmnionigmibbtipnid
mhnbtuwgtimbbpp hpdtwub tpnp nhnd Go
wju 3 Pwliutiph Yypuw b wbnbvwdwpidumnmp-
Jujui dkennitiph Jhpuniwb oqhinipyudp thnp-
antd G0 wupgty, Pt wwppbp  tGpgpbtph
npudwjupluyhtt puqupwjubinipjubt thnpawb-
gniiwyhlt Wkhawithqititpp htywtiu G wphuwnnid
L npnbp & wikimgnpdnLt dkhowmbhquatpp:

Lanhwbpugiting hnnwdnid nruntdtiwuhp-
Jwd wmbuwlud b tdyhphYy Yybpnidnipynibbtph
wpynibpblbtinp, Qunpbih £ Juuwpl  hbulbguyg
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tgnujugnipnibbitipp npuiwyupuyhtt punu-
pujubnipjubd thnpuwbgnidwyhtt dkhawithqittiph
dwuhb:

e bhyyhu tiplinid £ wngmiuwyhg, Gpypbtpp
pujuubtiwsuth mwppbipynid - G Whdjubighg
thnjuwmbgndughtt  gnpdnih Wkhuwbihqdtitipny:
Npny  tpypbbpnid, unwgyud  wprynibphtiph
hwdwdwyh, wmnynuunpnypp Jupnn L jupqu-
Unptp qliwtp, npny Gpypbtpnid wyn jupajwon -
PmLbp peny) L, hul npnp Gpypbtpnid Gnybhuy
wju dwyp sh gnponid: b jupnn £ yuydwbw-
Unpjwd |htiky widjuy tpypatpnid pojuphqughugh
pwpdp dwlupnuyny, putuyht hwdwupgh ng
pujujubiwsuth - qupqugyudnipyjudp,  unyb-
puyht mbwnbiuni pyub wnjuynipyudp b wyb:

e b tpypbbtpnud, nputin wnnuunpnyph
npulub nip mbh wiwuih puguuwlub
wqnbgnipnih qgiiwbh Ypw, wygu wyh nintijgynid
£ <UU wbth nubnuntgdundp:

e O®Onhuwunpdtph wpdtigpynuip  hhdtwlw-
tnd pipmd £ qiwth wpwmqugdwbp: <twmuw-
ppppujutt £ wyl thwuwmp, np ghuwplfus



tinypbtinphg npnpbipnd hipuwpdtiph . wipdt-
qnynuip waqpbtignipynid ynibh mbmbuwub weh
Ypw, npnp Gpypbtpmd wy Qupnn £ oplipty
Juptwdunijtim <UUW wbh, hul npnybbipnid f wyh

nbbtlw  puguuwub wanbgnigmnit twl
nhnbtuwul wah Yypu:
o Juyuwunmwbinid  wnynuwunpnypp  nibh

pny] wqntignipnih qwth Ypw: 2010 puw-
Jubtht jumupyud htimwgnunipyub vty glimbth
L wminbuwub wéh Ypw hp Lwlub wqnb-
gnipnihlt Ep pnnind ppudwlud qubgyuon,
htyp  htnhbwybtpp  pwgwumpnid o wyb
hwliquiwbpny, np 2006 pYuubht phnniifwo
qhwboh  tyuunwlunpiub  pwqiuyupnienibp
ninlu wdpnnemyhlt sh quipqughy, wyy wwuw-
twnny npudwljud wgptiquup nkin hp wgnb-
gnipnihll nLbh phpuwhuughtt gniguwtihptiph Ypwe:
Ldwb eny] wgnbtgnipub yuwmbwn Jupnn k
[hbty wle pnpuphqughugh pupdp dwjwpnulp,
unytipught. - wmbwmbunipyul - wnjuynieniip,
npnilp Jupnn b dbo jungpiinnun hwbhnuubtuy
ytbwmpnbwjutt  pwiiijh  Jupwd punupwulju-
tnipyul wipynLbwytnnipyuit hwdwntipunnid:

o Lywuuwlwhwpdwp L <<-h hwdwp
qgbwhwwnt] twle Jupluyhtt dwyp, htvybu dwl
wnwylp  hunpp nwundbwuhpty thnpuwpdbiph
wqnbgnigmibbtinp, pmbh np << wmbwmbunipjub
Uty ghipwlpnnid &b Juwpltipp', huly YGwpuyhb
huwpdtipnh  pwguuwjubt  hutnt  Wunmbwnny
wpdnyph wpdhgpynuip Jupnn £ pbpty Gbpdnio-
Unn wypwibplitiph, httmbtwpwnp twbe pbnhwinip
qbtiph dwjupnuyh pupapugnid:

Oquugnpdjwd gpujuinipjui guily

1. Jdemuaenxo M. u ap. "JleHe:)KHO-KpeaUTHAas! MMOIH-
THKa rocynapctB—wieHoB EADC: Tekymiee cocro-
SIHHE W TIePCIIeKTUBEI KoopauHamww. // "Joint Report
by the Eurasian Economic Commission and the
Eurasian Development Bank (2017). - 140 c.

2. Karacounos B. 1O., butkos B. II., J/lenbru, kpeaur,
Oanku : 2-e¢ w3n., nepepadb. u gom. — M. : U3na-
tenbeTBO Opaiit, 2016. — 499 c.

3. Momncees C. P., TpaHCMHCHOHHBIH MeXaHHU3M
JIEHS)KHO-KPSTUTHON moauTuku. // “DuHaHCBl U
kpeaut”, 2002, c. 38-51.

4. Anwar, S., & Nguyen, L. P. Channels of monetary
policy transmission in Vietnam. // Journal of Policy
Modeling, 40(4), (2018). 709-729.

5. Bernanke, Ben S., and Gertler Mark. "Agency
costs, collateral, and business fluctuations." (1986).

6. Inside the Black Box: The Credit Channel of
Monetary Policy Transmission. // Journal of
Economic Perspectives — Volume 9, Number 4 —
Fall 1995 — Pages 2748

' fum <unfuppuuwphught puiGith, 2020 pdulubht <<-nud
Junly/ <LU hwpwpbipulgnipyniip fuqil) £ 69.06 minnu:

112

10.

11.

12.

13.

14.

15.

16.

17.

18.

Beyer A. et al. The transmission channels of
monetary, macro-and microprudential policies and
their interrelations. — ECB Occasional Paper, 2017.
— Ne. 191.

Bordon, Anna R., and Anke Weber. "The
transmission mechanism in Armenia: New evidence
from a regime switching VAR analysis." Available
at SSRN 1751382 (2010). 32 pages

Dabla-Norris, Era, and Holger Floerkemeier.
"Transmission mechanisms of monetary policy in
Armenia: evidence from VAR analysis." Available
at SSRN 944086 (2006). 23 pages

Ireland, Peter N. The monetary transmission
mechanism, Working Papers, No. 06-1, Federal
Reserve Bank of Boston, Boston, MA, (2006), pp.
1-13

Kuttner, Kenneth N., and Patricia C. Mosser.
"The monetary transmission mechanism: some
answers and further questions." Economic Policy
Review 8.1 (2002). PP 15-22.

Loayza N., Schmidt-Hebbel K., Monetary Policy
Functions and Transmission Mechanisms: An
Overview: 2002: 1-20 pp.

Mishkin Frederic S. Symposium on the Monetary
Transmission Mechanism. // Journal of Economic
Perspectives — Volume 9, Number 4 — Fall 1995
— Pages 3-10

Meltzer, Allan H. "Monetary, credit and (other)
transmission processes: a monetarist perspective."
Journal of economic perspectives 9.4 (1995): 49-72.
Nizamani A. R. et al. The Effectiveness of
Monetary Policy in Small Open-Economy: An
SVAR Study for Pakistan //International Journal of
Economics & Management. — T. 10. — Ne. 2.,2016.
279-296

Shevchuk, Viktor. "Monetary Policy Transmission
Mechanisms in the Central and Eastern European
Countries." Argumenta Oeconomica Cracoviensia
2.23 (2020): 51-68.

Shokr, Mohamed Aseel, Zulkefly Abdul Karim,
and Mohd Azlan Shah Zaidi. "Monetary policy
and macroeconomic responses: non-recursive
SVAR study of Egypt." Journal of Financial
Economic Policy (2019). pp. 319-337.

Taylor, John B. "The monetary transmission
mechanism: an empirical framework." Journal of
economic perspectives 9.4 (1995): pp. 11-26.

Coana/<wibhdalnfly £ 16.03.2022
Peyensuposana/Qpufunuifly E 25.03.2022
Hpunama/Chnpnilnjly ' 28.03.2022





