YV—O u/‘o ;‘)L«wj ‘4'?-‘}},",} ‘L"L'J—' 4.1;;4

St ohyleet T 520 5 J 3 6 lgialon

51 Sl Sl 5 Oyl Gobstrag 4l O g7 )lr 53 6B (o)

Ob{‘)b

dwt{-’jwﬁfb:é-\;.«{}j

oS>

Bl st Yol 533 05 g Moo ISR R R UV SR AP I I R P A N
Wi 7 B D ls) Ghaege W Sl 53 S (SO el (g lis) Deaas )
D eds o 53 SN D) U QS Wov s o 5 Lo el o G35 5 WS
5> el Qe (pges o G5y 1 (omed BB DA @ 53 1 LD G b
O\ s ¢ 53 O i (o 3558 Qe 55 o 033 O ISLM s sk dae s ans\ie
aS Srpe a5 el N30 53 (S Shaead B @l Dlge a e s W8
Mo el Fipds dns s ) Par g 3y Bk o) uh)?):dﬁﬁ")’c‘\ﬁ{’:’s\&:‘”‘
POz g Do 4 8 Ay S sd N3 5 8ly Wl S e g DS o\
ool OV ) 53 D el gaage SN on ssdia sk dalin (Sl (g
S5 5 S IS N B e b s Jg Glealin ) ) 53 65 SN S L S
tor g 3y )y Doy SaBl L Se Qs 53 e P\ Wl p) i 03 g0l B\ S s
Jlse 36 J0ET L BT S 5 e st 56 QUST ) A N IR CCP R
oo Mo 53 D35 ¢ gjnn WB N8N o’ (N e\ Gares B5 3 U D
S S ) ot Dlge & O las) (Gt 5 CISLM 300 Jue” | as\is 3 3y

SF S s 3 s\ 25

Aodds L\

B U 0,8 58 bl aan s 54 Bl ALM  goa dS-LM ikl Jas s



S clae] GG i 5 Sy slgral 4

sl Jlo ok 3L a5 bkl (SO lzsl s o (sl o
Wl 13 OLlael JBL 5 Jsy JBL bs e e sles s s b pAIL dseams (g gl
b & 5 Sl S laa ISLM 3 kel duto b 87558 a6l gloslr dubo callin ] 3.3 go
s s dalse BB e 5L Jb o)l o dsls Cund s a8 a0 o ol
LIS-LM 551l e 5 dte o 585 s o ot il 5b 4y (SO ol e
DL g (A 3 e o O Jls i Sl eslital b 5 08 w3 5,50 led b ol
a5 ol o -(vce.u‘_;“ Jcl’é'vﬁ)b\elf" S st 5 el ] (SSL e
& g s B g Sl b Sllasl eome T3 &1 (b pae o )LS1 3l b
w3l ey 3 90 & 5 3 0358 0 e S Lzel 5L $eS3s bl ‘fﬁ)b\ef&'
3l s e Ly LUl 3L o ki 55 m sleS 50 51 01 ) Sl s
Al o gl Ollel 4 (g s

Sy el b sk sl s (Sboblael Sk o b, & s s
g o dlo s Slens o S ar s 5 OT a5 213 515 e 03 Sy
5SS ol lzel sbIus o s S s or &L o cplez 5 o g sleti o ABL
S sline 16 S e gy sleal 558l U155 e SIS S Jalse 3L
Jlse ST GBS 5 S ol coomy B 30358 0 0303 OLES 3 po S Sl
'r:til"*-;g_;“ ool Ol s ollael 5 Jo

Olilas) (ol Sihnagu &,k 5 (Sb ol jlast 13 Y
OL;}{. w ki s psee doles olﬁ"; L (Tobin, 1969; 1982) ‘s 5 baw 5 0l b e ke o
3 b s (Gl il 3, S0y 5 sl 5 ol (SO S lzsl AU

1. The Money Channel 2. The Credit Channel
3. Equilibrium Credit Rationing 4. The Availability of Credit

Solse Wl dlie GLL (clgmilssbay OLS g5 Jls slas!*
5. General Equilibrium Approach to Monetary Theory



V 00“)[«,\;:4}.}};}4’4()})&[}5‘7

il Ll e sl 8L | SO sl (1) dolas o Ll
2,8 L3 ol o Ll Ll Send el Jle b3l (o

W=Cp+ DD + TD+ Bp+ EQ + FA - L )
W= (St o i 53 Sl slabls 45 g0 gy 551

Cp= (Nl oo 5o 158 03) 3 o Lo 5 0 0 S

DD= Sk pllss 0 SIS Sl S s S5y 35

D= S5l plls s s 05,1055 13 dn laes o Jgs 3|

Bp= 3 8 L 55 02 &)‘*€—<5 w300l Ja 550

BQ= p3 0 b 5 02 rne elew I 500

FA= p3,0 b g5 0l d)‘-‘@—é b slembb (Al Ja 25

L= fbj"la""):@éLiJJ(’lﬁ

as,¢l, J (Bernanke and Blinder, 1988) Aol s aSGb (558 clgd b sl
2d S i) (SO Skl 5 bl Sllzel LSBT OT s o wlensls
ol 0 0513 Olzs el jlazel S50 5 Lol 5 ab e Joles Aoyl G ol
ol s el (Stiglitz, 1988) 3l xl 5 (Blinder, 1987) ;Mg 505 ok ke o
Tz s dsage llzel S0 s Yo @l obde Jlo il Gilke ol s 1, b
L Ollaels o 553055 5 (SLoblael gl sotile a5 pl s blos god Julos
Gtpager Jo L5 3 5 58 a e0ls OLS el S50 5o (Jole s e 5 5l gl Sl

o oWl 554 0ud S e b i alil g LSl da g Lz JOEPC RN

1. The Portfolio-Balance Condition 2. Loans
3. Imperfect Substitution 4. Assets
5. Deregulated Financial System 6. The Rationed Credit Market

7. The Maximization Condition for the Expected Return



S clae] GG i 5 Sy slgral A

4 g 3B 3031 SOl i lasl I3k s sl tisaragen S5 5le (S5 55 o
¢ . -
S B el 350 ol Lzsl
iy 5 5alslee mbbe\ b i o leead s L bl 55 b s ot sl o kg )

L=DD + TD - (C, + B, + R) )
s /,
C,= LSSl Lo 5 0 (6146 Sl
z e .
B = L@Sjbb)}em‘s}l.&@g}@ﬂdbﬂéﬁ:&jﬂ

SLlzel Bk s dols pae b oo s Dol b s &) s ey 5 55l o ool 55
O 25420530 43 Il pte b 5 e (gipbpn 53 555 31 025 S
58 031

L¢=1% fl L’< L° L ied Sl ®)

L°=1%5=1L_ 3o ipl b o

L= oud dslu &l )Luel =

L= ollzelis e

Ld= bl gl Lo

= ollael bbb s Jolsup s

ig= SLlel bk oo edd oaalin s g 5

Skl 51 ST sl 033k o g 5 bl b elylzel (shtvaoge i b

1. The Banking Sector



* 00“)[«,\;:4}.}};}4’4()})&[}5‘7

b~ (Stiglitz and Wiess, 1981) WIMJ;K?:.&IJ\{ Ut PR DRV PR W |
SLlzels g5 o Al o smas 53 5 omlal S 55 Oy 3 5 cp | mtl 65 505
3¢ 0855 Gy nlials sl () il r SOL b5 e el S lsl o
£ I b o el 0T (slins a4 08, 85y s bl T il 5,00 (0
Al et enlials gl S SO o 51 083,850 oS3 (SOl Slzel & g
Saas @Lf-b};frb“e 355 (sl cdmad SO slezel s g0 5l sbay 4-{@‘?43):-?("3
eTay o oSzl 3V g 3 o0 el s ntn( K)o blsa J b
EP Rl &Sl OTp shnay anlinl FRENEA 39mapls @8y s 5kl
slhel s o i Sl 0L 5L e plsil & GO e e izl g
el o Slyleel 51U ollaslos3L palS e oo o sl ©llzel
(o s BB DLzl o o Q‘M‘VQ‘JW' O g bd 3 3 e S
dal 2 Ol sbasl s 1) (SO el Slles Gy SO SLlzel b 105503 Dok
ls
s o N plas b5 S Lel iaga OGI L ¢ SSL Sllzel L o
“-{@&-“ G SO s (losh pealin 50 50 55 Sl
£ 5 3o (o ttalodl o TSl 5 8351 s ol a0 el L0 s bl
oL e oblaelo g 5 s b Sl oS s D lasl 3 s Jold ke
Sl M5l 0330 1> Gl o 52008 8ol s 5ol 8 0y 1y 5l Oligablpats
S SL ool 6550 45’):?@ I (b s el s e Sl ol 5o a8
Lolyd el G b e g5 el gunacagu o 5 55 . bley o S s w0 | ol Lzel
ol)lze! ijee’@s;laaé'y&xm\r Oy oot sl 555 (Ll s 5 s> OLES 5
bl Ollzel Gl Lo li 1 S Sh 5 plseddddsle ool lasl o (0 5 1l o

1. Adverse Selection 2. Adverse Incentive
3. The Equilibrium Rationing Hypothesis 4. The Expected Return to Bank
5. A Non-Monotonic Function of the Expected Return to Bank



S clae] GG i 5 Sy slgral Vo

Wl 015 0313 OLE (F) b 5) IS8 s of Sy b 3

) g<

L*<1d ()
b g Shlzsl gunacegu sl p Sl Jua bicillea 88 by s oS oo o (25050

Sl g ol gt o s e c(gites i 93533 S0k (1) dslan sl s LSS
&)zl gyt 8 o ¢ S Lo (550 (b lilzel 3B 0T s o
S 53 i b e SUI S sla e S s Sl ens S5 550
L s slgmalom (U155 S350 0 oal 31 OTOSGN IS-LM 3,5kl Js 31 glabls an 55

s bl (S sl s g Jalse gl slie 3b Ul ulal

b ollasl g e (2BU Jgeme ol ¢l pesls due S LY
el 1 slia by 0 53 LM sl it ol o5 Jte i S ol
(o GG Jpeammn o By SUBL A IM ] goin SOLM | i o i 0
6 LM il i LM i 3505 O L i) e U3k 53 o g2 5 <)
23 ol A s e OIS, i) (SSb ol el TSI o by, S el



\\ 00“)[«,\;:4}.}};}4’4()})&[}5‘7

SEINSE \ G373l bls b) i o Jbo lamlls Sl ] IM 3 lll gos
ol S il b b el o8l o S leat 8 S 3 ot LS, Jl
23T smslebls 2l s (SO slgals 8 ol OT Ky crimma c 5 o) A2k oo Lol
oS il ( (SOl st o Sla Lo 515 4(0) el 3 T (i Ulslas Gl
bl e o3l Sl oI IM a5 Ko bl o s S0 ol
bl &JQJQJMLMd ECEOPE POy PRPTPRSC IR U TN NI PE
GO 35 o S i) 5 (Y) o el OT s oS aas op OLES LM 51kl i
o6 5 S el OT glins 4 (SSL ol lzel 5 b ol Bl o a8 il

S es® BoaSyy s B A b a5 (i) 56 )

2l Gioled i dslas L Olg LM 5IM s ikl glgoae

LM oi= i (i,yv) ()
LM, tiy = 1A _yv) %)
slansl JUe oy 53 1359 sl s L5l ool 5 (v) «(5) 5 (8) sbadslae s

(U 13 Bls1) 5Ts smslambls 5 Shlzel o a8 il (530 cum o6

oA3 Uy il 05 (1) 500 5 ra sl 5 ot 1ol S S n 58 5 WS S 0y
187558 o 213 OTOSGl e 3 p ikl _iznd(8) 5 (8) slaallan (LM iowia gl
IS RS- JPSIVE O g o= 90 bzl s Jb bl SLsl e e sle= s
bya 3l iy s o sl ¥ b o5 ol 5 68 T b el Ol
33 S0l (1) 5 (V) slbalslon ¢ (il pllss 13 5 (SOl b oo s i st Ll S
Gkl 5 s o 2ol 0T u Lol diy) «llzel b, 5 55 (bl ldae pl 5o
e 3l b JUe sl Glsl sl 5T smnislambls (sl Lol e g lralr

1. Earning Assets 2. Integrated Financial Market
3. Perfect Substitutability 4. Bonds
5. A Constant Spread 6. Optimum



S clae] GG i 5 Sy slgral \Y

s o Rl Gl cnl sl b s om0 5 S Gl pl sl e Lol 51 aia
el el Ll Ol o g 0 (65055 (sl ls i 8 saoma ¢ o 2l 1
e AL _blite ot c 5 5 p iy oa i 5T s sl l> 5 (SOL Sl sleel
a5 OT 5kl S 51 Sslite 5 30t L bl Ol o g 002 (61085 gy o
Sl G OB LM bls cowin 5303 55 g0 0315 DL (5) 5 (8) elolan 93 ¢ gorma Uy
) 3G) e el s SLlzel s 5 b1 Mo ol ginaiy) 56 ) 5
el 83 55 4 5535 50 oS IV 3 il i s
3 Jl bl 258 0 w8 0T ol ST o K8 ool ool o 2T
I K s g ‘ﬁj‘fu—ﬂ S e S a5 sl s e slesi Ol G b
by ollzel ganamgadlo! ( SL ollael JLL s S oS PP e S e
P dalpas 1 GV eenl 5l iy ¢ Jlaz| oz sl B8 SPEFERSR 55 5SS
nt sl Ol s Sl )3 3 S0L (1) Wslas 3 b5l (SOl 2l lzel st
b 03l O ¢ g5 m b (8) 5 (F) ladlslan szl 3 (SSLblael 5d

Db SLILM | soxie sl p e piadaly b (8) dal) adile & 5o 0 Jil 5 (0 s
LMd : (ld,t - ld,t-\): 6ld(lm,t’ (p(L t Lst)’ Yt»V) (\_9)

s Ol ol el ;ﬂ_géj_;ﬁ P (R Y Aid,t (V=5) Uolaa

(G ol 358 e it e SOL Sl sl S SLolE b pLOLY) as
9 ‘}J}JJJ::.;(ZA (idt) c(\—9) :\L.gb JJ M\.}Lf Q‘JW‘JULI )} d)l}.’ru\& CA.”;- SM.\SL;J
EA 6 5By ) SLaels i 5 eicddnly cpl o AT aled 4 |35 msa(iy )
(Fair and Sl 5 .8 ,L sl o o5 ol asl o Jlais ) e el Lol Jolad s g
Sl Il dus s U;,,Uf)uz”lg L& 5 b o ml 57 (a5 (52 (affee, 1972
A‘J&&j)ﬂ oslatul U wax‘&dh BE LbLE')MJ&dbSMonJA‘.MA;

1. The Excess Demand Function



\“ 0;‘)[«,\;:4}.}};}4’4()})&[}5‘7

s 03 (LS s b e oo 0al TES X CQUNCHUNE NP P zb & plaszas
OLE(AI > ©) (2131 O 5o a0, 500 S (BLO| LB 5 92 5 ) 50 53 ¢ Jol 8
258 Ol (Aig> ) o g 5 05 Oledd 0350 (2aTh Lol L e 5 0ad ol

2> ol pate dlazst Sl (56 o ger Il JU,T@MJ@ L Ol ol (V-5) dslas
@olen al 5o e led QL5 OLlael 5 Jsy o (el 2550 00 Ly b olzel ik
S slas goza 51 (0B O o 4 (Al Dlael & 05 5 55 ot oS sl 0dd (55 i
S 035 59 0 (B (55 pl ABL e iy BB Sl (g S s el
A o (Byedos pl 55 s gl b g Sl lnel (g a5 55 (SO ol s
Sl @l 2ol cn glralr G b5l o BB Ollzel o )3 Cos g el
S50 OT (gl ol e 51 puasiin e (30 Bl il sl o st e Jlo Lol
2l Lo 3 alaly el o dgy Gl Lo pots o el 4 culg s 5 sl
Pl (R b o 325 5 Il Bl 48 gamms 55 03 PRERS Jsy slle lade
sl S oseand(1-8) 5 (0) L5 aamn o 4 0dd Ciy LM ot
S5 mﬁ‘(Ld—LS) (b oblzel gl Slol (Lol Jlais b ol lzel (g dacagu

(LM 5LM skl lgomie syl 5o (i) 5 () il 5 ) 5 () o il
ol add osls OLES Y S 3 ((8) 5 (8) 6Bl Ly,

1. The Maximum Likelihood Method



A el i s S Stk X

Sl 28 ey (LM 9 LM sl Gl s S0l i oS s S0l

S o b Aol s g om0 5 (S Shlael 5 5 5Ts smslanlls o JolS
S b s S S 53 05 0 Uiy i) Slzels 55 ) Jb sle Sl
33 S LMy owin 53 O gl tlor or 3o i bl A LM ein ol
P 5S4 s (I U eden (6l2) S5 K s e 3 s Ol 5
358l 55 g bl (SOL SLLas L) Ko Sk 5 5l s e o ol
Js o8 0 Gl bl on S 5 ISIM 5 lsled Jas s S5 5b o s 0l 4
3Bl el boha ol 53 4555 80 Cl) S 4 IM i g lraslr o o
S5 S el 3k S el 0t 5 b iz Ol e il o S5LM Soni
Lo ool ISt w8 o Dl Sl s 1 g LBl s gl dm e ]S s
Y i e s et el Ken il 5 gy 5 el el ol L e
g £t 53 0Tl nlize 5 Ol s b oy sl Lz o 03 e S Sl
sl osls LY IS8 55 (V-5) 5 (0) &5 § 5o S| oda] s 4 LM bl jowie

ol

S

LLM (ot b 4 3.3 000l 51030 5165 S 01) 59 gy JS5 55

1. Real Income



\0 0;‘)[«,\;:4}.}};}4’4()})&[}5‘7

LLM _oea ol oy Sal,1 (434 s LM WJA,JJQL;{JQ(INMOJJJKJ{J;J)
Slysl s Sk oljlael oy ails (il o sgin (59l (LM o lilial gomia b g lia )
P O 5 AP St (oo s 5 sl Bl 4 seme s Jb lslg
Lol ca) 0 (Sboblasl js i Sedin opl js abl o Shlzel Jols guvaagn
2B oblzel 5L s dﬂ-’v"r-*-" o340 ool ¢ ik W3 53 i a3 5 I gy sl
AL 2L
OIS sllenl coia b bl s G o L) 5(0) o Wil rimad S0
b stin o ;S 053 TS iomin el sy e il dube b S35 s iomin o] s o
s 35S ot Al el 0y > S (A3L 1S ot ol YU@-E&LG-"') Eacs
Al a0 a8l i 2o 595 1 (SOL Sl s g Jalse 3G, TS

ol ol 03l u:.JLw JJJ
ISty =y (i, Aie), Q) V)

Aiy(0) 5035 T VLS 3 155 sl ein a5 gema 31 (615 @ (V) 2l o

Bl [(V-5) dolas 3 0 0315 OLE] (SSb SLLaels g 5 e b sdans ol
IS blie s ckiles 4| (Bernanke and Blinder, 1988) ;a5 4SSl saS Jua 53

2 oblaels e s s il (SSLoblael L O 53 S ol o3 Sl RSB
(V) s 53 Al (0) il (i) oMy 5 4536 s Lo g5 0 ) i 33,8 a3 olas
@Wlin ) 55 ead &) e 5 sddly s 400 dun oy bl sl o3 o e S oo
i by S5l ok (SO bzl 3 s dals pks Ol 03 503 ol
WL TS a4 313 OLE Ol oo Sol a5 a3l o 1S bl coeia o s ol Lzel
LLM 51IS glgmiacY S 50l S50 dis 5.l J g 5 (g1I5TS 5 kil oo

1. Bank Lending 2. Incorporated Rates of Interest
3. The Commodity Market



S clae] GG i 5 Sy slgral \$

‘”J?g_;“ Jol (SLblzel bl s Slol (Lol s ;588 Slmidions )3 45155 o0
Aled Lol g lral

Lol luie &S sl ol S IS-LM 5 lblinl due 5 Jis ol Coatl 3l D plas
ool SLES cAij< o Lol en JLol s o jlads 5 c Al > o Lol ea DLzl (¢l (SLS
SLl QLA sl )3 il (g s BB SLLzel o )3 oo F p o5 o4
b ads s aollasl L s dsls pde 5 s (Bl as 2 L)
0315 QLI Ai > 0 L ol et oS SLol Gloli 5 g2 5 Lyl 15 3 TIS-LLM Jute > das o0
o ds Uk oo e S Bl s s BB Ollzel em 3 Sy g 50
o s e ol Ol as gemma 53 00l 6)'4@—<5 Iy gz 5l garia o (o)
555 ol bl o slasl i 3 (IS e e 285 e 535 8 n SOl b
2 alie Jlos S ol 358 e i S G TIS-LLM. glgimie o braslr
Shlzel o 3 iolibl o 58 0 0315 O AT < o Sollasl Slol Lo sy bl i
s o sl g Sl o i o (Sl s SBL U3 e 5 el el ol
bt o 50 Ol 158 o 58 (001wl s G253l o 50 ST e sl
b Gollas el lzel LS BIUS & g5 ety .53 8 o Conly Cons 4 TIS 5 LLM (glgrioms
L) Sl (s BB Ollzel oo s SOttt Belslze] (vt 4 b
0l 0 e IS-LM 3 lliwl dae j3das 0 OLSIS-LM 5 jlasbesl dae 51 (5 blul
25 it g Sl (SSLllael gl o laia b sl el sl Shlzsl o S
Sl Lo o ol 5l S e LB 53 Sl gl eJlen o120
bbb Loy o3 i 3 bl J s JUSTS-LM 5,0kl Jus 22epls 55ail oy
) M Gl sy B s e e E5 2 e 5 olle Olsl 5 d sy Jula A S
ey g a3 B ) s LB el e w0 5 (B ran laas 32
alol o (oLl sl o pas e

1. Liquid Assets



\V 00“)[«,\;:4}.}};}4’4()})&[}5‘7

' Glamlin lid glig)

9o nblzel gl MLl Lol s a5l A6 o S1eaaslis IS sLim glgoa
o 1 Gl (SR LLM powin by o0 5Ll (i o 55 Ll (o e o
(Il sl BLsl) L aTo suslembls 5 (b blast (Gl 2 STl 2alSTM 5l
Lol (o s tansly LouS ol alS il (SOl b oo st i sl 5150
b 55 0t (gtags) (i BUS Sllzel oo b ¢ SSL Slzel L s LS
ol 355m 53 8l 3T scslemlls (6 0L ot (05 0 (s et 1486 (LSSl
Jo i d g el Sl Lol e S o U AL s Slzsle g 5
Ot 4 Comed DU Lol 6 g0 355 Sl dd Olsn el Lzel g aagur by 255 4y L o0
Sl o b3 338 o s 05 Sos i ey 6 1ol Gl S
bl 3 3530 3 a5k ol 3l LB LIM (ot b S5 L sl Blsl U3k 5 SSL
o1 0K Uy e b Ll ds sBb oo e g s Sllaele g r 5 o el
AL r (SO o s i 513l Glsl 4 seoma )
23T sl 2l s Iy o L ael U7 5 L8 oy s ¢ liza Il
i sl o T led 6 a6l LS il (JU ol SLsl)
vu_f;iﬁ_;(b L &Sl Al s g ada T 381 s sy (LM 3,16l i L) LM
52 Vsl (gl G bl o sa als s | s ol S Vsl Lo
Glol s s 2alsl foﬂf‘ GlasT shand g ol 3 das o Cews 5l Jle sl
Aolem Bl LBL oo Jlast 0L 5 s 51 ol o Bons > Sl lzel gl (SLS
53 Waln (6l 2 g bt T o o s BB Slzed 5,285 bl s o ol
£355 o5 A TISTIM Jie 3 535,05 OT y ¥ ool i 23 5 Jlo slalst
5 S OhLzel S5k s e Jb ol o bz Jaly, 035 Jlab Jlaz| ‘uf%@‘rb

1. Comparative Statics 2. A Credit - Only View

3. Liquidity Trap 4. Financial Invovations



S clae] GG i 5 Sy slgral A

s3] 3 et sl Slasl e il 51 36 ol S il 5 g s VIS
sl

Slylzel S A s 5,505 bl alin b 5 Xl WIS sote pioes
e 118 a5l e SaS gy ol il 55T s sl 5 (SO
gl o (sl orlin gz IS-IM 5 lll Jute 5 sl oo (2SS 5l oowie
Lol sl 4 Cod GV la L oS (Al 555y aalsr ooladl lgndlb (o sese
Sl ol bl r ol g e BB Slzsl o b sl (gl SO
L) (Sl b (oo a1l Blisl 4 sams 3 gy o g5 sl (SCn Do Lzsl (6
Jas J slgmmlbn 508 o0 Lo (] cnlin Js ) o0 ol 3 aSams 15,5 beos
e baaas il wlg o Koy s g 535l S3 IS pown s g Al 5 IS-LLM
Yol Glgm b ann 5 oms 53 5 ¢ SOb o 5 S larsl gian g5 e sbml J s
23 a8 el (gl dy WSOL (g 3m S1 Jle slarsnT bl el lzel oo (201330 51 AU
Jeboss 53 6 8 Gla 338 o pm 5 s o 5 (SOl el CoJld o5 Ol ha
A3l 2 LB oS5 s s s s (SOL Szl 3BIUK

Ol 33 lylasl 9 s 6 Wb 5 J g ol 0

O sl Wl G35 g s s 5b QISIM 51 (o lghe o 55 (ol ol s
Sl Jale o i 5idans o JLE e 5350 ) (Cad 5) IS Lo s 50 405 5
ol 235L 55 OTamlin 5 b o6 2 o s S b s
odalie 4yl 5Lk s Sl (23 0l e la 235 £ S o3 sl 3 55
3 Gl 53 OTeg 3 ) 031 513 3o b 4l 5 o gy sletalin oy 5
sl e gy gulow i ABb o b olg eSS s JLE S
L0 s (s MSIL O 56 30 a3 s s o 13 s Lt IS 4l pins 5 g sz 5
il o omlr > I b sl 3 Kl 4 b il (TS gy et suan)

ol o Tys 5ol Il Shas (550 L J 5



\* 00“)[«,\;:4}.}};}4’4()})&[}5‘7

el OBl 5 Dy Lo sl G b1 (6555 Sl e SdSHl80 5
> 5ty g aailir ABL o T35 o 13 52508 st S el 4006 23 805 U g o
3Bl OB G r s 0 950508 b Olizead 43 La o 8350, S DTS
£ eSB e 65w Sl gy Sl 3 51l ol g5ty o 528
L) 255 s o S Bl Ole AYEY b a0 506 s 5 cale 235k
(5 Sl 5 (Kl 131056 G2l 35 el (gﬁ)&w’vu{i-&’
oSS e 558 )8 ol o s a0 45 o 0wl (5Ll 5 J gy Ll ] glas garme
53 Dl (SO el (g Lol S¥gud oo IS5 S50 (e o (sl lbos
el 5055 i 85 Sy Sllie s sm sty 5o 1 (Kuasl) Uy o
g 5 OISl " 5 5 () 51 ) s STn 05655 K3
«d g5 goladl claawsl p clgpaa b llas ¢ ol (ooladl lptsn 5515 eSO (g lael
o 5 ool o s ool 5o e Jlo mln sem (0 sl oo o2l 3
> g ¢ x5l 32 53 T 558w 5 £33 (Sl oS 5 b M e
OT s sl sl 53 @A eSS Sl iz 5 35050 ol el 0y3 8
().l 03 505 )15 SO ol > Shes (sl g gomn g5l Soygm s ) Gl 5 i
glaanl s s 5 ool cledan 5o g olel B e S (o35 53 ) ke pl
2355 s Dlalan ble culo) o prital ot ( (s Dl o Ll 5o
g5 3 4 el lgtlon B el (SIS 0 S Aol i bl sl o
AT b wecd g Jb Sl cid> s Jg s bl
3 55 S oS sl 0 a2 S 53 b g pamme Olsie o Sy s Syoma s o
Gl Lo (ool ol ks o -’JJT@rMJé L dsy ez o Y Dl e OT kS 32 b
s3epdls o ) wﬁféb L3 53,50 Sab 6 S a5 AL d S s
33 8 Jiosd i gl s Sl 55 (638 SSL O 30l s 4y sy B ksl
ol s oSSTS| ot 03 ) S e AB 3 55 O 03 R 381 41 36 L 6 55n SOl o7
(I8 T 2ol 135 K 3 Sl as 5l 2 5 sty ekl o Oy sty Jls



S clae] GG i 5 Sy slgral \L

(2Bl J 5 sl 53 S5 b mle 555 6550 b JSpae 550001 s Al o
5543 5145 30 5l 012 salin 23 gl o5 s Ly 0T LSSl sl
AW 5 sl Dl s b ol S5k bl Sl mlie (231 55
oty ol says S sr a8 Sl b1 Sy wly 2l Ol o35 8 s
xS e BB 5 gy 2 530 S AL SO s oy J 5 sl
BB s gl 33 5 S 3 Wil 3 (1 e s sl 3 1 o
() el o5 L
S| oatia a5 &3m0 \YVIAYSY 6,05 55 SSL oslylael 5T AU s o
S S ollzel a8y oS xS, 95l s il o bl BB S s slemlw
4 S5l (5 5 51 bzl oy g el Lzel U3 o B s S 50 (65558 Sl (6 5
595 b oolasl gleis o gl (2350 F S sl coblaela Lol (Lol &) 50
b 3 bl ol G b DLkl Sk gl amide ol Sl 4By 559 ) 55
L) oims RO Shlasl oo 5 o (2Bl puammn g daly 5 Ollzel (ganiage
s e bB (V) 5 (V-5) 5(8) salalan U305 5a8 Jlosd (O lnel g hsaagen 0l
3kl dube & Sl (g S A2 LBLET 5 (bLusl gl SIAT (o) mb G bl bzl
0333 b L Slel Cuman O o lal il ool sy, S s aISLM
o s 33,55 Uy o 230 o5 b ST Eils algs dla 51 AYVY-ATSY
ks S lola 5 VG b 5315 d s JBL s e s ieblasl oo piopns by
33250 Sl 55 g D Ltel g3 poms pts g 534S STl 5 m b odaw 3 1, NI
5193 b SOb v s Skl Cus o oo Lil Canlis o aa bl ol 03l 13
bl (SSb ok o 53 DLl Ol dn 540 p s sa (S b a0 oy 5 ) 50
S b b oot S Slawo bl (Sl b fou s Sllzel s gl o
w5 3 S oaalia ezt e o Yl 31 oo 3l 5o ) s o OB 5
L Shlel JULST 51 J s slgmmlon BB LT (SSUs o s Szl an 5 oST

J}‘u@ 3 gden



"\ 0;‘)[«,\;:4}.}};}4’4()})&[}5‘7

3 I Ll s 55 0,0 O 51 (BU S1aS a0 5w (g9 w0 bl o
Sl s sl e gazma 1o Bl oS Gl lazsl 4 1) (65858 SO (o Lesl
SWedsm 2Lslos sl Jale K mle 2350 5 5 a8 Jau b s (55 s
S oolrel s J s pB U5 55 0 0 ) ek 4 (o sa 5 ) M o
o551 535 3 el s 51 26 S 2805 s 55 0 6 30 SO S
k)5 J 53 Slikos 4 sama 31 (63 guen s Sl o gt ks 13 61 g s o
Oole 38 kel 5 g Olles a0 somma 5l Jol> 3’.%13‘8‘3 BESRESISIJ YU NTNSPe-LY
Dl 5 9o o 51 oyl g Sl 0392 (63905 53 5 4l s 51 3 0 Sl
TP G PR Y ISP JRT-SCIE T JURPLUESC I} P
el 5 e s e e SOl i szl 5 gy OLS dalanc Jlo a3l o
Wil oo (2o g sl b dlanst b cnlizn &S s o 515 (a3 500 5 5 551 Gl
oS asTlos g2 OLol 2 Sl zel g oy s 25 5131 OT Jo (3051 iy 51 eSSl o8
s L5 el S S o o s OLS alalas €Il ol il 55 gdoma y ob
&#&%J‘K%Uﬂww&g r@-‘”ﬁ)}‘i{él{ ez 53 DhLael g hes o i Conn g
Sy p A (55 B S gl 035 52855 e LSS (S 5051 0 ses
AN Comnlr b (5550 Sl S lgmalin b b o8 595 40 (SSU pllss 5 Ses
®g e 2230 FA 85k el b gl o (olzel 5 (J s Sllas 4o s

RS ﬁlsc,w

&S a8
S bogse I slgmala o3l 35le 0 23 OTOKG s oyl 3 0 1,1 Jus
SOL el 3bIUS s ol s 0o Sl S 4 b Sllel 5 s Jolse
s B OLlzel e o S 3 3 bl el iy 5L LSS
IO Jeboss 3l 4 S503 el 5 g ar o on 33 ¢35 5 505 Uy oo (53
ISl s sleml 3bioolasl lendls osas daw 5, (SSb Sllzel 5T



S clae] GG i 5 Sy slgral Y

1kl Js 4 Cond (i i b o gy 9 (63285000l lal o b s 51 < gl
083 gdoea Dl i O gyl o Dl lisl guuaegwaS Jald s Conl osls SLISTS-LM
o St i > bl 5 S Ollas S a5 55 50588 SSL el o
Sl s 1530l ia el saalosil (63550 SOl sy sl ST 5 s goes
seoals Gl (g olzel s J g dalan 55 (b b 2ol 1 el cul, OIS (SO s
b e 5tz oo G5l 4l s S 55 0L 5 ezl 2855 1, SSL Ul
WSSL o35 Sy s (3500 5 Shlzel o O3l L3 L3l b el aial s S
s > 500528 sokzel 5 Sy Slles as same 5515 (s LG (ke L))

23 8 o n g3l lgled nsas - shan

Lgolasl

5 (Deregulation ) 41550, 3e (s 3lals, o(Liberalization ) (¢ 5Lusl3T Mol & 280

i .xﬁ@ﬂ@ﬁ,.&ip Jolan 3 5oty dounlis |y (Privatization ) (g 3l oo seast
Sl kilan Jb L5l 55 0diS guome Dl Re b p sgia s ola 5l s oolail Lo
(S sed s (sl 0 (Sl 5 a3 )50 3 (Sle s g5 51 (U a3 gdos (s

2l b oo s oo (61 (S el o8, Ol Sl sile ey 5 gz 5 Ol 3 5 il
ool slgtin 5 SLzel s g 2 SOl g 45 Cuspdos s g (rizmes -”J?g“ =
33 5y S, (Sl ek Jlo Sl gy 2l (Sl plas o555 S o 0Tl s
Olgie a e gann jsb & Olpl o Lz gutoes ol sy als ST Lin oo s (235 55 e
S35 b gaay o Uil slial JU 25 5lasliT s T ool & J s slgtlon 3l
ssba s ol smclell Gle (Gl ol s J g sl OY e Il JZ"QKOTJJ
Lo 5 ab e glag 0o, 550 5 (SO Cands 501 F 5 5 0 lest 5 g
G ten 55b 43 4T (gl 41 5y sl inos i 3 255 o0 eSS
S b eas 1 e sl 55 oad ol yslie b o gy slast 5 oS3 pdoma 5 in



"“ 00“)[«,\;:4}.}};}4’4()})&[}5‘7

AW el s i3l Fos 8 55 s 3l I3k Dldas Sl oslizl b etias
)50 o o g2 1S 4yl s 55 oY 0555 sl 4y Saas o LE (oo 5315 5
Aabsily b

33500 AU (2, b olaml Sy 3 il 3 Shas bl i o>
S sl 3 31 A Sl o ] Sl 2 53 002585 poms D e 5 o
Sl b libamsl ol 53 adyoanTislen s 551 oo ol laml a1
Sailsn a3 2 o3 a2, T s 0L, Llan s s O80Su 5
Secs o 16, il 5 Shas o Il o5 5 Gl o 1 s oS3 gous e
oA shie & 1530 En 53l 30 i 0 b b Sl e ) T
BRYCHIE BL NP RU S OB KT PP W PP S g1 PR EL I PR g Pl
3 OB e g 3k 43555 s 05 30 515T b 31 e (gl s (VS a3k
Sl 51 Ll Sl 6 Lo p spin 5l o 3o 83 o L 573550 0808 Lo
g3 Sher 5500 5 (95 S lasmil Sl (g3 Sl s 5 Sas SShsl 40 b5 s
B &J:i’—*’:u“’“ J5 Slwin & (1L L QD 2l 5 QLG s Lol 5 4 e
AL o Coanl ek s adge 4|, OT 3 VST e

5 SP lgmagionn md) (590 0 S aT gl o8 55 JU o o o500 e Y
B 9dia 3 5l5a pl 3 (655 SSL J S sla Ll

L 35S sl S O3 LBl (g o 51 OT 3l 5 V40 ads gl s D Jlas e ¥
e a5 0y e gl 5 3,815 L 5 5 (Post-Keynesian Economists )
9) s Lo el S il & b 55 .l o (Monetarists ) J s 5 (555 55005l
el 045 0313 OLES gy (el s Lo Lo 5 00 s e Ol sty (g 45 (pieod

Sl 3 bpse S0 ot Sl 53 i Jalse S BIUS L pae S
P83 (S5 el 4, S 55 5a Jle Sl Blisl s plew JUL o>

s 333l b5 5 Ll sl 350 Ol s (ol sl sy sl

1. Open Market Operations



S clae] GG i 5 Sy slgral Y

S5l Bl S oy Saleniay s Kk b5 sl (VFVF) "ol (35l 50 4 a8
B Dldes (6l 5 (635w SOl ot A58 53l o2 Rl (55 61 e
L ol oa 1 s sl 5Kl el DL 2 s e S Bl 2g 85 25k
e Jb alh ua b (o 55a ST oSl OT g3l slgiig 55103 o5 s
Sslonl 85 %5 sl 0Lz 3 ST s caitls o S b 551 S Ules & F 9
o3 el ULk s Sy poyar w5y o Sl g9 i e S Sk 53
Sedle Wkl s gy Ol e 3 cpans o 513 bioos sl 20 5
33t oSl SEEEIE S B bl 5 e s 5oL 5 W e I3k aler
S Gyl Ju bl il s 0L S dalen il wial s 3L sy slemole
bl Lo 5L a0 iy o cplgm UL Lo Jlazl OL 5 51 o plize 0L 5 Jlaz|
£33 o pled il o el () D01 g oo o 3 51 o lells ECRTIONRE
RELENEPIRE bl s ol s QT&.@‘ bl el 55 eSSl
(39 31 I St g 3 eSSl G 0T Kk Sl aSTe 50 1 33151 b g lin
30 485t 1,5 b s Ob 2 55 6 3VU e i el 00 sl (550 S
bl gr DLzl 5 e 5 Bl & eSSl g ws bt (e wi a2yl

Ll 5,88 Jeboi 3550 by ST slate anlin b L5 o b slasl3l j0 g0
il agoainsely sl edd s s 31 som 535 OTarly oS el pn sgindans 180
9350 (S oo 913 5 50 53 b iz (6513536 oS 5 Lan 3 ply s
ey o o 5lzel 655 Sl slalil 5335 8 ol cddly i O3 e 2l
b ollzel Sk Sl p seia ) 33 S asla 5T 3 g s W35l el (59,5 S e o
>5a8 b5 o Cillas gl sl 5 &S e ey L L8 5l oDl 3 5ie )3 shate sl
3331 S Bl a &S sloS s Sl 31y ax,frljjcx@;r\) Sl Jl a4 oSl
3l s o033 8 Jali 1) Al s 835 g Sl

S 4 SOl ol ol Sl a5l s (S plss B 3 el Sy a5

4 pika e S STyl 4 SISO zel Ul s oo gast o sla0s o



\'0 00“)[«,\;:4}.}};}4’4()})&[}5‘7

1 OLIEE e 515550 (6 )z Mg o3 (6 3o 5 5 033 203 ol 2ol
5o b gl ol | lay 58 ESOL gLl g slasl o L o 0l
3 ply s il 5 pae B o (ol 0Ll 5 (Kb o el | (sl 5
0Ly 4y 38815 s slata (The Expected Cost Borowers' Default ) O3 . Sol s (s s
oss 5l slas semmn 3 Shas 51 ST SleMbl sl 059 0 ol ol lasl ¢ Uil
sz 38 45 gamn 5|5V 55k s gllas] el 133 8 n tpmlons LBl s syl
551l 3 ged A8l g5 (65133 55 (3 4y lzel gllasl 51 SSL bl puie 556
Sagr 3 0355 00l 5 ABL 4 5a Bl peiate oS (25 wlaly Sl ey SOL
53135 I 3 by o Dylel fonan 4 136 ST g lbe 3 g sama 52 e S sl 4 4S8
SOL a3 g0 Slze a5 bben (ol oS (glo o ol ¢ K Ol 405 a2
WLl A8l 5 s g slnel 3L s Jpedia (e ¢ semma (5l OL 5 dlexs el o0

3 6oen3 513 OIS e s p somn Blin 3 L e o Ol ¢ somn S e ity
‘rcﬁl-‘—i Sllel llael O 2 5 Wos GL‘?JK‘U. BE J‘)?JK‘J (SSL (’Ui? L) L
aeal g3 Shas Ol 3315 934 (5SSl arm b3 OIS e s 5 Ol)“lf“):;“’t_}‘“’.“
525 I L 55 3K 3 03 ol 5 6, S S sl 3 oSy 3 ol bile
somaply Aol S s Al e > oSl oyl s 1l s ) i
O3 g &l 5351 (S0 6,5 55 a8 gl 5 ot U3 53 ool S L wJ-'uaf(b
ROMPE g1 PR FYPPPRT-I

DI 03 vecn s sy gitn (5510l Comis 13 O o] o 55 et
350 8t ot o 31 3155 o 5T sl lob s Oty o S8 0 50
IS ey g gomn 2331 551 S Tl 5 g il il sl 3 gl
ay obbael glasl s ¥ b 503 8 el all (Sl ol 3 b1 oS
s 5o ksl ey 5a il e Sl a0l e e 4 T 03k de i b
iy 5l s 4 (515 3 g ol by s Jald ld 03l w5l Sl g S (0

A2 o0 0@3/5(‘3 S5 3l ply @sm s 5kpas (sl (o IOL 5 5« SSb 2y s



S clae] GG i 5 Sy slgral \ig

Shedle ol b sss g & 5 a5le 5 laes o 515k U3 5 es s a3 g St sy 42y 50
33 8 i cplgr UL o

S 0T 5l ol S5l el 30 s S5 & € 55 ke oS

ssiely (Sl Slles glaaaiio Sl 5 bes s 55 o (S plls 5,15

A3l APSY b puan by O3 SSb Slibes 0516 3 3 5 Slalipl 3¢ ool
33 8 gty o el SO Al o bzl slasl LISyl dlllas ol

Bernanke and Blinder (1988).

Blinder (1987).

Blinder and Stiglitz (1983). Money, Credit Constraints, and Economic Activity, The

American Economic Review. 73, May, 297-302.

Friedman B.J. (1983), The Role of Money and Credit in Macroeconomic Analysis, in

Macroeconomics, Prices and Quantities: Essaysin Memory of Arthur M. Kkun, edited by

J. Tobin, Washington D.C., Brooking Institution.

Jaffee D. and Stiglitz J.E. (1990), Credit Rationing, in Handbook of Monetary

Economics, Vol. 2, Edited by B.E. Friedman and F.H. Hahn, Elsevier Science Publisher,

North Holland.



\'V 0;‘)[«,\;:4}.}};}4’4()})&[}5‘7

6\.3.»

Bernanke, B.S; and Blinder, A.S. (1988). Credit, Money and Aggregate Demand.
American Economic Association Papersand Procedings. 78, May 345-44.

Blinder A.S. (1987). Credit Rationing and Effective Supply Failures. Economic Journal,
97, June, 327-52.

Fair, R.C.; and Jaffee, D.M. (1972). Methods of Estimation for Markets in
Disequilibrium. Econometrica. 40, 497-514.

Stiglitz, J. (1988). Money, Credit and Business Fluctuations. Economic Record. 64,
December, 307-22.

Stiglitz, J.; Wiess, A. (1981). Credit Rationing in Markets with Imperfect Information.
The Amercian Economic Review. 71, June, 393-410.

Tobin, J. (1969). A General Equilibrium Approach to Monetary Theory. Journal of
Money, Credit and Banking. 1, February, 15-29.

Tobin, J. (1982). Money and Finance in the Macroeconomic Process. Journal of Money,

Credit and Banking. 14, May. 171-204.



