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nominal anchor

inflation targeting

monetary aggregates

* european central Bank

® stability-oriented monetary policy strategy
® two pillars

" quantitative reference value

8 broad money
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Actual , Trend and Cyclical Patterns of Income Velocity of Narrow Money Actual ,Trend and Cyclical Patterns of Income Velocity of Reserve Money
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Actual , Trend and Cyclical Patterns of Income Real Balance of Broad Money Actual ,Trend and Cyclical Patterns of Income Real Balance of Narrow Money
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Income Velocity of Money based on defference definitions Actual , Trend and Cyclical Patterns of Income Real Balance of Base Money
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Sspace: SS_M2_DRIFT
Method: Maximum likelihood (Marquardt)

Sample: 1350 1384
Convergence achieved after 1 iteration

Coefficient Std. Error z-Statistic Prob.
B1 0.43 0.09 4.78 0.00
B2 -0.45 0.14 -3.29 0.00
Bs -5.66 0.21 -27.20 0.00

Final State Root MSE z-Statistic Prob.
o 6.32 0.06 105.58 0.00
T8 0.10 0.01 10.01 0.00




okl (6 ISl Lioles penaan SYlie dcgazne

ol pxe wlwl p Jgy GO @l S gl (1521 Y iy
a(T)

58 60 62 64 66 68 70 72 74 76 78 80 82 84

B(™

.16

.15

.14

.13

.12 ]

B

.10

.09

T T T T T T T T T T T T T T T T T T T T T T
58 60 62 64 66 68 70 72 74 76 78 80 82 84



sy

e Gy b 5 Jg alizre pralie b))

Jo v bl Jgg S gl Lol @l 0,597 0 ¥ Jour

Sspace: SS_M1_DRIFT

Method: Maximum likelihood (Marquardt)

Sample: 1350 1384

Convergence achieved after 34 iterations

Coefficient Std. Error z-Statistic Prob.
By 0.32 0.10 3.20 0.00
B. -0.39 0.19 -2.00 0.05
Ba -4.92 0.28 -17.60 0.00

Final State Root MSE z-Statistic Prob.
a, 6.19 0.09 71.26 0.00
T 0.09 0.01 6.36 0.00
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Sspace: SS_MB_DRIFT
Method: Maximum likelihood (Marquardt)
Sample: 1350 1384
Convergence achieved after 27 iterations
Coefficient Std. Error z-Statistic Prob.
B. 0.14 0.11 1.33 0.18
B2 -0.61 0.17 -3.68 0.00
Bs -4.77 0.32 -14.98 0.00
Final State Root MSE z-Statistic Prob.
a; 10.14 0.09 108.31 0.00
18 0.12 0.02 7.76 0.00
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