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Abstract

The purpose of this paper is to evaluate the reliability of the monetary trilemma
theory in selected transition countries (Albania, Armenia, Russia, Serbia and Ukraine)
in the period between 2007 and 2021. The paper tests the validity of the monetary
trilemma theory, which implies that it is impossible to concurrently achieve exchange
rate stability, independent monetary policy and financial integration, i.e. free capital
flows. Bearing in mind that financial integrations represent a cornerstone of
contemporary world functioning, the initial hypothesis is defined in such a way that
the choice of a nation’s exchange rate arrangement affects the degree of its monetary
policy autonomy. The validity of the monetary trilemma hypothesis was assessed by
an intuitive linear regression model proposed by the authors Aizenman et al. (2013).
However, the obtained results did not support the validity of the monetary trilemma
theory on the example of the five analysed transition countries in the given period.
This fact points to the conclusion that the choice of foreign exchange arrangement
does not affect the level of the observed countries’ monetary policy independence.

Key words: monetary trilemma, monetary autonomy, exchange rate, free capital
mobility, transition countries.

BEPOJOCTOJHOCT TEOPUJE MOHETAPHE TPUJIEME
HA ITPUMEPY 3EMAJbA Y TPAH3ULIUIU

AnCTpaKT

CBpxa OBOT' pajia jecTe Jia OLEHH MOY3/1aHOCT, OJHOCHO BAIMIHOCT TEOPHje MOHE-
TapHe TpIyIeMe y 0fabpaHiM 3eMibaMa y TpaH3uIwju (Anbanuju, Jepmennju, Pycnju, Cp-
6uju u Ykpajurn) y nepuoxay ox 2007. mo 2021. roqure. Y paiy ce TeCTHpa BEpOIOCTOj-
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HOCT TeOpHje MOHETapHEe TpHIeMe Koja IToApasyMeBa 1a Huje Moryhe HCTOBpeMeHO BO-
JIATH TIOJUTHKY CTAaOMITHOT IEBM3HOT Kypca, ayTOHOMHE MOHETapHe HOJHTHKE U (pUHAH-
CHjCKe MHTeTpalyje, OTHOCHO CIIO00IHOT KpeTara Karrana. Mimajyhu y Buny na ¢punan-
CHjCKe MHTETpalije CBaKaKo IPeJICTaBIbajy KaMeH TeMesball (PyHKIIMOHHUCAFa CaBPEMEHOT
CBETA, Y WIAHKY Ce MOJIa3H O] MPETIIOCTABKE Ja H300p PeKUMa ICBU3HOT Kypca OJf CTpaHe
JlaTe 3eMJbE YTHYE Ha CTENeH HheHe MOHETapHe ayToHOMHMje. BamuaHoct xumorese o Mo-
HETAapHO] TPUJIEMH j€ MPOLCHeHa MHTYUTUBHIM MOJIEJIOM JIMHEApHE perpecuje Koju cy
NpeVIOKIIM ayTopu Aizenman u ap. (2013). Mehytum, noOujeHn pe3yaraTu HUCY MOT-
KpETIHIN BATUHOCT TEOPHje MOHETapHE TPIJIEME Ha IIpUMepy TIeT aHAIM3UPAHHX 3eMasba
Y TPaH3MIM}H Y TATOM TIEPHO.TY, YKa3yjyhu 1 Ha 3aKJbydak Jia H300p JICBU3HOT peKUMa HEe
yTHYe Ha HUBO HE3aBHCHOCTH MOHETapHE MOJUTHKE IIOCMATPAHNX 3eMaJba.

Kby4yHe peun: MoHeTapHa TpHiIeMa, MOHETapHa HE3aBUCHOCT, I€BU3HHU KypcC,
c11000/1aH NPOTOK KalMTalla, 3eMJbE Y TPaH3ULHUjH.

INTRODUCTION

Trilemma explains the way in which free capital flows and a fixed
exchange rate regime limit the autonomy of monetary policy, emphasis-
ing that, at a given point in time, only two of these three options are pos-
sible (see Figure 1). In accordance with monetary trilemma hypothesis in
the recent conditions of growing financial integration, it can be concluded
that in the absence of capital flow restrictions, monetary policy can be in-
dependent only in a flexible exchange rate arrangement. Following the
traditional approach to the interpretation of the monetary trilemma theory
in the regime of a fixed exchange rate and in the conditions of free capital
flows, domestic interest rates cannot be formed independently; in other
words, it can be said that in these circumstances the domestic country’s
monetary authorities are not independent. Monetary independence can be
interpreted as the ability of a country’s monetary authorities to set interest
rates independently (Goczek, & Mycielska, 2019). In the case in which

Monetary autonomy

Fixed exchange rate Free capital mobility

Figure 1. The policy trilemma
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the movements of the domestic interest rate are influenced to a greater or
lesser extent by the interest rate of the base country, it is said that the
monetary policy of the domestic country is not independent.

Hausmann, Panizza and Stein (2001), and Calvo and Reinhart
(2002) suggested that the fear of floating prevents certain countries with
de jure flexible exchange rate regimes from allowing the exchange rates
of their national currencies to move freely. Frankel, Schmukler and Ser-
vén (2004), and Shambaugh (2004) state that in more flexible exchange
rate regimes, domestic interest rates follow the interest rates of the base
countries to a lesser extent. More recently, Aizenman, Chinn and Ito
(2010) concluded that the validity of the trilemma theory in developing
countries depends on the nature of external financing and the level of fi-
nancial development. Based on the example of 126 countries, Bleaney,
Lee and Lloyd (2013) conclude that countries with a credible exchange
rate arrangement that do not apply any capital restrictions are not mone-
tarily independent since their interest rates follow foreign ones, regardless
of the exchange rate arrangement. Analysing the case of three small Latin
American countries with flexible exchange rates, Edwards (2015) notes
that if there is a fear of fluctuations, local monetary authorities will raise
base interest rates to avoid the devaluation of their national currency re-
gardless of the exchange rate arrangement. Ray (2014) considers that ex-
ternal shocks can be imported even in developed economies with freely
flexible exchange rate regimes and developed domestic financial markets,
such as Sweden, Canada, New Zealand and Great Britain. According to
Rey (2015), monetary autonomy does not ensure a country’s isolation
from global economic shocks. Instead, monetary policy in countries with
a floating exchange rate or strong control of international capital flows is
more resistant to external shocks. Finally, Obstfeld and Taylor (2017)
synthesised the previous explanations into one theory called the Monetary
Policy Trilemma, which states that a country can simultaneously achieve
only two of the following three goals: exchange rate stability, free capital
mobility, and the implementation of monetary policy based on domestic
goals. These authors also emphasise that during the last decades, many
countries have switched their exchange rate arrangement to floating ones
in order to achieve free capital mobility and an independent monetary policy.

By conducting research on the sample of over 110 developing and
industrial countries for the period between 1973 and 2000, Shambaugh
(2004) did not confirm the validity of the monetary trilemma theory,
while Aizenman, Chinn and Ito (2013) confirmed the validity of the mon-
etary trilemma theory on the example of 184 countries for the period be-
tween 1970 and 2010. Popper, Mandilaras and Bird (2013), and Herwartz
and Roestel (2017) found that trilemma policy stability is highly connect-
ed with the level of FE reserves. Ihnatov and Cépraru (2014) concluded
that free capital mobility has led to monetary autonomy in the CEE coun-
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tries in the period between 1999 and 2010. On the other hand, Han and
Wei (2018) argued that, without capital restrictions, a floating exchange
rate arrangement may provide monetary autonomy. The mentioned au-
thors observed the U.S. and 28 other countries in the period between 1990
and 2014. On the example of 161 countries during the period between
1970 and 2013, Ligonniere (2018) drew a conclusion that the validity of
the monetary trilemma depends on global financial cycles. Rohit, Kumar
and Dash (2019) also confirmed this conclusion, but only for a short time
horizon. MiloSevi¢, Bjelica and Balaban (2020) showed that the monetary
trilemma theory was valid only for 9 new members of the European Un-
ion, and for the period between 2000 and 2018. Finally, on the example
of 180 analysed countries during the period between 1970 and 2020,
Aizenman, Chinn and Ito (2023) drew a conclusion that the validity of the
monetary trilemma depends on economic conditions, bearing in mind the
fact that countries have applied policy mixes that varied over time.

MATERIALS AND METHODS

The analysed data panel consists of the following five transition
countries for which it was possible to collect data on the money market
rate: Albania, Armenia, Russia, Serbia and Ukraine, and covers the period
between 2007 and 2021. For the purpose of this analysis, the data was ob-
tained from the regular International Monetary Fund’s (IMF) Annual Re-
ports on Exchange Arrangements and Exchange Restrictions (AREAER),
IMF’s International Financial Statistics database, as well as the websites
of relevant national central banks. The authors estimate the reliability of
the monetary trilemma theory by applying the intuitive, i.e. simple linear
functional equation proposed by Aizenman et al. (2013):

aMlit + SERS;t + SKAOPEN; = 1,

where Ml;; — is the Index of monetary independence, ERS;:— is the In-
dex of exchange rate stability, while KAOPEN;: — is the Capital controls
index.

The simple linear form of the monetary trilemma theory indicate
that the weighted sum of three observed variables is constant and amounts
to one, which further means that a growth in one variable should be fol-
lowed by a decreasing sum of the other two. Bearing in mind the fact that
financial integrations have grown into a certainty of the contemporary
world, the papers’ initial assumption is defined in such a way that the
choice of exchange rate regime by a certain country has implications on
the degree of its monetary policy independence.

According to the methodology used by Aizenman et al. (2013), the
Index of monetary independence (MI) is measured by the following for-
mula:
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M =1 COIT(Ii,Ij)-f-l,
2

Where i; represents the interest rate of the home country’s money market
rate, while ij represents the interest rate of the base country’s money mar-
ket rate. The authors defined the base country in accordance with the ap-
proach of Shambaug (2004), and Cevik and Zhu (2019). The values of the
MI index range from 0 to 1, where its lower values imply a lower mone-
tary independence, while its higher values imply greater monetary auton-
omy. It is worth mentioning that all observed countries have applied the
inflation-targeting monetary policy frameworks (see Table 1). At the
same time, monetary independence implies that the observed country can
implement a monetary policy in accordance with its domestic economic
goals (Obstfeld, Shambough, & Taylor, 2004). On the other hand, Mon-
tes, Silva, Bastos and Batista (2022) consider that, in recent times, when
there are stable exchange rate and free capital mobility, the level of inde-
pendence of monetary policy has been reduced.

Table 1. Monetary policy framework and EXR arrangement of observed
transition countries

Country Monetary policy framework EXR arrangement
Albania Inflation-targeting framework Floating

Armenia Inflation-targeting framework Floating

Russia Inflation-targeting framework Free floating

Serbia Inflation-targeting framework Stabilised arrangement
Ukraine Inflation-targeting framework Floating

Source: Annual Report on Exchange Arrangement and Exchange Restrictions (2022)

The exchange rate stability in the observed countries is measured
by the Index of the exchange rate stability (ERS), which is based on the
deviations of the monthly exchange rate of the domestic currency in rela-
tion to the currency of the base country, and it is calculated by the follow-
ing formula (Aizenman et al., 2013):

S 0.01
0.01+ SD(A(log(exr _ rate)))

The ERS index ranges from 0 to 1, where its higher values indicate
a greater stability of the exchange rate, and vice versa. llzetzki, Reinhart
and Rogoff (2019) argued that most countries try to stabilise their ex-
change rates in the conditions of declining capital controls.

It is worth to mention that from the analysed sample countries, Al-
bania, Armenia, Russia and Ukraine have applied the floating exchange
rate arrangements, while Serbia used the stabilized exchange rate ar-
rangement (see Table 1).
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The Capital control index, KAOPEN;;, is calculated according to
the methodology proposed by Chin and Ito (2008), on the basis of data
taken from the IMF’s Annual Reports on Exchange Arrangements and Ex-
change Restrictions (2006-2022). KAOPEN;, includes the following measures:

kit — existence of dual or multiple exchange rate structures;

kot — restrictions on the current account transactions of the balance

of payments;

kst — restrictions on capital account transactions; and

kst — repatriation requirements and surrender requirements.

To emphasise financial liberalisation, the authors introduced a
dummy variable that takes a value of 1 for the absence of restrictions, and
0 everywhere else. Finally, for calculating KAOPEN;;, Principal com-
ponent analysis (PCA) was applied to all of the mentioned variables. For
calculating this indicator, data was also derived from the IMF’s Annual
Reports on Exchange Arrangement and Exchange Restrictions (2006-
2022). Stevanovi¢, Markovi¢ and Lepojevi¢ (2022) consider that FDI in-
flows are the key component of country openness, while Balaban, Zivkov
and Milenkovi¢ (2019), and Veselinovi¢, Despotovi¢ and Stevanovi¢
(2022) showed that it contributes to economic development in small tran-
sition economies. Aizenman and Ito (2010) showed that emerging econ-
omies applied managed exchange rate arrangements, followed by middle
monetary autonomy and controlled capital mobility. Finally, MadZzar
(2018) suggests that small countries are, among other things, character-
ised by the openness of the economy, a relatively narrow and shallow fi-
nancial sector, difficult access to capital sources, and the flexibility of
their exchange rate.

RESULTS AND DISCUSSION

Of all the observed countries, Russia had the highest level of mon-
etary autonomy during the period between 2007 and 2021 (the average
level of the MI index was 0.538998), followed by Armenia, whose aver-
age level of the MI index was 0.527115. The average level of the Ml in-
dex in Serbia was 0.446797, while its value in Ukraine amounted to
0.439436 in the observed period. The least level of monetary autonomy
was recorded in Albania (the average level of the MI index was
0.336598) during the observed period.

Albania and Serbia had the most stable exchange rate in the ob-
served period. Namely, average value of the ERS index in Albania was
0.75, while its value was 0.70 in Serbia. Contrary to that, Russia and
Ukraine had the least stable exchange rate during the period between
2007 and 2021. The average value of the ERS index in Russia was 0.41,
while its value was 0.40 in Ukraine. The only currency that strengthened
its value (3.11%) in the observed period was The Albanian lek (ALL).
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The Ukrainian hryvnia (UAH) recorded an almost fivefold (4.72) de-
crease in its value, while the Russian rubble (RUB) fell by 180%, the
Serbian dinar (RSD) by 48.84% and the Armenian dram (AMD), to a
lesser extent, by 33.61%.

According to the calculated KAOPEN;; indices, Ukraine was the
country with the most capital restrictions during the period between 2007
and 2021. Albania, Russia and Serbia did not apply the dual or multiple
exchange rate arrangement (ki:), while Armenia and Ukraine did. In terms
of restrictions on current capital account transactions (kz), the most
liberal countries were Armenia and Russia (no capital restrictions
introduced), while Serbia and Ukraine had permanent restrictions on cur-
rent capital account transactions in the observed period. The most intense
and extensive restrictions on capital account transactions (ks;) were in-
troduced in Ukraine (0.02) and Serbia (0.11), while the most liberal coun-
tries in this regard were Armenia (0.66) and Russia (0.47). Finally, Ar-
menia was the only country that did not introduce repatriation and surren-
der requirements (ka). Table 2 provides data on the descriptive statistics of
the monetary trilemma variables used in this research.

Table 2. Descriptive statistics of the used variables

MI index ERS index KAOPEN index
Mean 0.457788 0.575761 1.80E-15
Median 0.424017 0.552382 0.159090
Maximum 0.964709 0.996150 3.019498
Minimum 0.016268 0.115070 -1.969702
Standard deviation 0.337067 0.210858 1.542989
Jarque-Bera 8.440527 2.483208 5.359975
Probability 0.014695 0.288920 0.068564

Source: Authors’ calculations

The monetary trilemma indices for all observed transition countries
during the period between 2007 and 2021 are presented in Graph 1, sim-
ultaneously pointing to the colourful landscape of the monetary policy tri-
lemma triangle apexes.

After conducting a correlation analysis that indicated that there
was no multicollinearity among the observed predictors (see next Table 3
for details), as well as that none of the correlations were statistically
significant, the authors approached the estimation of the validity of the
monetary trilemma theory by using the simple linear functional equation
form proposed by Aizenman et al. (2013).
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Graph 1. Monetary trilemma indices for observed transition countries
from 2007 to 2021
Source: Authors’calculation based on Annual Report on Exchange Arrangement and
Exchange Restrictions (2022)

Table 3. The results of the conducted correlation analysis

Pearson correlation coefficient MI index ERS index KAOPEN; index
MI index 1.000000

ERS index -0.085544 1.000000

KAOPEN; index 0.119245 0.094424 1.000000

Source: Authors’ calculations

Namely, according to Aizenman et al. (2013) the greater the R
squared is, the greater the support for the reliability of the monetary tri-
lemma theory. However, the obtained results suggest that the linear func-
tional form is not an appropriate one for testing the reliability of the mon-
etary trilemma theory in the observed transition countries during the peri-
od between 2007 and 2021, bearing in mind the fact that the coefficient of
determination, R squared, is not valid for nonlinear regression. As robust-
ness checks, Aizenman (2013) proposed a regression of Mli: on ERS; and
KAOPEN;:. However, the obtained results (a negative value of R squared)
also suggest that the monetary trilemma theory in the observed transition
countries was not valid during the period between 2007 and 2021 (see
Table 4).
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Table 4. The results of the intuitive linear regression analysis

Variables Coefficient Standard error t-Statistic ~ Prob.
C 0.547686 0.114500 4.783301 0.0000
ERS index -0.156137 0.186982 -0.835038 0.4065
KAOPEN; index 0.028064 0.025552 1.098294 0.2757
R-squared 0.023675
Adj. R-squared -0.003445
S.E. of regression 0.337647
F-statistic 0.872955
Prob. (F-statistic) 0.422089
Durbin-Watson 1.964387

Source: Authors’ calculations

CONCLUSIONS

The article tests the reliability of the monetary trilemma theory,
which implies the impossibility of countries simultaneously achieving ex-
change rate stability, conducting independent monetary policy and obtain-
ing free capital movements in contemporaneity. Considering the compre-
hensive and pervasive presence of financial integration in the modern
world, the paper starts from the assumption that the choice of exchange
rate regime by a certain country affects the level of its monetary policy
independence. The paper considers a panel of data from five selected
transition countries (Albania, Armenia, Russia, Serbia and Ukraine) in the
period between 2007 and 2021, for which it was possible to obtain data
on money market rates.

In the observed period, Russia was the most monetarily independ-
ent country measured by the MI index, followed by Armenia, Serbia,
Ukraine and finally Albania, as the country with the most intensive ob-
served binding of its domestic money market rate to the Eurozone money
market rate. While Albania and Serbia had the most stable exchange rate
in the observed time frame, Russia and Ukraine experienced the least sta-
bility of their exchange rate, with pronounced devaluations of their na-
tional currency. Unlike the Albanian currency, which remained relatively
stable, Ukraine experienced an almost five-fold devaluation of its national
currency, followed by its weakening in Russia (by 180%), Serbia (by
48.84%) and Armenia (by 33.61%).

Finally, the analysis showed that Armenia was the most liberal,
while Ukraine was the most protected country from the perspective of all
four constructors of the KAOPEN;; indices. While Armenia and Ukraine
had dual and multiple exchange rates, Albania, Russia and Serbia were
exceptions in this respect. From the perspective of restrictions on capital
current account transactions, the most liberal were Armenia and Russia,
and to a lesser extent Albania, while Serbia and Ukraine had constant re-
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strictions of this type in the observed period. Unlike other countries, Ar-
menia was the only nation that did not introduce requirements for income
repatriation and surrender of export proceeds. Finally, Ukraine and Serbia
recorded the most intensive and extensive restrictions on their capital ac-
count transactions, followed by Albania, while Armenia and Russia had
the most liberal regime in this regard.

In this paper, the authors estimate the reliability of the monetary
trilemma theory by intuitive, i.e. simple linear functional equation pro-
posed by Aizenman et al. (2013). Namely, according to Aizenman et al.
(2013) the greater the coefficient of determination, R squared, the greater
the support for the reliability of the monetary trilemma theory. However,
the obtained results suggest that the linear functional form is not appro-
priate for testing the reliability of the monetary trilemma theory in the ob-
served transition countries during the period between 2007 and 2021,
bearing in mind the fact that R squared is not valid for nonlinear regres-
sion. As robustness checks, Aizenman (2013) proposed conducting a re-
gression of Mlit on ERS;; and KAOPEN;;. However, the obtained results
(a negative value of R squared) also suggest that the monetary trilemma
theory in the observed transition countries was not valid during the period
between 2007 and 2021.

The main limitations of this research are related to the lack of data
for countries in transition due to the turbulent events from their past, from
the disintegration of the former Yugoslavia and the emergence of new
states, through their war conflicts and ethnical tensions, all the way to the
emergence of hyperinflation and general economic instability. It is rec-
ommended that future research test the validity of the monetary trilemma
theory through nonlinear functional forms on a larger sample of data,
bearing in mind the obtained results and the limitations of this analysis.
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BEPOJOCTOJHOCT TEOPUJE MOHETAPHE TPUJIEME
HA ITPUMEPY 3EMAJbA Y TPAH3UIIUIN

Musnua Cumuh, JInauja Magap, Cy3ana bana6an
Ancda BK Yrusepsuter, beorpan, Cpouja

Pe3ume

CBpxa OBOT pajia jecTe OlleHa MOYy3/IaHOCTH, OJJHOCHO BAJMIHOCTH TEOPHje MOHE-
TapHe TpuieMe y ogabpaHHM 3eMibaMa y TpaH3uluju y nepuoay ox 2007. mo 2021.
roauHe. Teoprja MOHETapHE TpIiIeMe yKa3yje Ha HeMOTyhHOCT HCTOBPEMEHOT TTOCTH-
3ala TPH OCHOBHA IMJba MOHETapHe monuTuke: (1) cTaOMIIHOCTH IEBH3HOT Kypca,
(2) HeszaBucHe MoHerapHe moauTHKE W (3) ciaobogHOr mporoka KamuTana. Tpuiema
3ampaBo o0jallmbaBa Kako CI000HU TOKOBH KalHTajda U PeKUM (DUKCHOT AEBH3HOT
Kypca orpaHHYaBajy ayTOHOMHjy MOHETapHe MOJMTHKE, Hariamasajyhu na cy y aa-
TOM TPEHYTKy Moryhe camo aBe 07 OBe Tpu omiuje. Y CKIaay ca XMIOTE30M MOHe-
TapHEe TpWIeMe y HOBHjHM yCIOBUMa pactyhie (uHaHCHjcKe WHTerpaluje, MOXKe ce
3aKJbYUYHTH J1a Y OJICYCTBY OTpaHHYEHa TOKOBA KAIlMTala, MOHETApHA MOJHUTHKA MO-
e OMTH He3aBHCHA caMo y (hIeKCHOMIIHOM apaHKMaHy JeBH3HOT Kypca. Bynyhu na
cy (MHaHCHjCKE MHTEerpanuje Hy>KHOCT CaBPEMEHHUX IVIOOANTHHMX KpETama, MOXKe ce
MIOCTaBHUTH MOYETHA XMUIIOTE3a y CMUCITY JAa N300p aleKBaTHOT AEBH3HOT PEXKUMA OJI-
pebheHe 3emibe y 3Ha4YajHOj MEpH yTHYE HAa HHBO HE3aBUCHOCTH H-EHE MOHETapHe I10-
autuke. [1oy31aHOCT, OTHOCHO BaJIUJHOCT TPUIEME OLCHEHA j€ jeAHOCTABHUM JIMHE-
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apHUM (PYHKIIMOHATHUM OOJIHMKOM KOjH Cy MpeIoxKIIN Aizenman u ap. (2013), a ko-
ja ce MehyTHM y OBOM Ciydajy HHje MOoKa3ana kao afgekBaTHa. Hamme, mpema Aizenman u
np. (2013) Bumm HUBO HOKasaTesba KoeduuujeHTa nerepMmuHandje (P Ha xBampar)
yKa3yje Ha 00Jby crnenuduKanyjy Mojena, IITo y OBOM CIIydajy Huje Ouio moTBplhe-
Ho. Takobe, vctr ayTopu y BHIY HpoBepe pOOYCHOCTH IOOHjEHOT MoJea CyTrepHITy
perpecujy nokasaresba MIi,t Ha ERSi,t u KAOPENLt . Y oBoM OH city4ajy BUCOK HU-
BO Koe(hHIMjeHTa AeTepMHUHAIIHje TaKkole cyreprcao Jia je TeOpHjy MOHEeTapHe TpHJIe-
Me Moryhe noTBpauTu. MehyTum, Kao M y IPeXoHOM CIIy4ajy, HEraTHBHA BPETHOCT
P na xBazmpar motBphyje mperxonHo nodujeHe 3akibyuke. Konauno, moxxe ce uzByhu
3aKJby4aK Ja JOOHMjeHH Pe3yNTaTH HE WAy y MPUIIOT MPUMEHJBUBOCTH TEOPHje MOHE-
TapHEe TPWIEME Ha MPUMEPY pasMaTpaHuX IeT TPaH3HLHOHHX 3eMasba Y HEPHUOLY Ol
2007. mo 2021. roguHe, IWTO yKa3yje HA YHILEHUILy Ja W300p AEBH3HOT PEKHMa HE
yTHYe Ha HMBO HE3aBHCHOCTH MOHETapHE MOJUTHKE ITOCMaTpaHuX 3emasba. Kao oc-
HOBHO OI'paHUYEH:E CIIPOBEICHOT HCTPAaXXKHMBamka, ayTOPH HaBOJE HEIOoCTaTak Mojara-
Ka 32 3eMJbC Y TPAH3UIHUjH 300T TypOyJaeTHHX jaorah)aja Koje cy Mx 3aJeCHIN Y TPOII-
JOCTH, OZ1 pacmaza OuBIIe JyrociaBuje, HACTaHKA HOBHUX JpKaBa, pPaTOBa M €THUYKUX
TEH3Mja, 1a CBE 10 I0jaBe XHUIEpUH(IaNKje U OMITe MPUBPEIHEe HECTaOMIHOCTH. 3a
Oyayha mcTpakuBama Mpenopydyje ce TECTUPAmke TEOpHje BATUAHOCTH MOHETapHE
TpHUJIeMe IyTeM HelnHepaHuX QyHKIHOHATHIX GopMu Ha BeheM y30pKy mogaTaka.



