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(a) Output gap (b) Inflation
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(a) Domestic products (output ga;ﬁ) X (b) Foreign products (output gaq) X (I) Exchange rateﬂ(st)
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(a) Domestic products (output ga;a) X (b) Foreign products (output gaQ) X () Exchange ratec(et)
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it = OnT; + Galpy (4.19)
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(a) Domestic products (output gap]) X (b) Foreign products (output gaq) X (1) Exchange ratec(st)
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(a) Domestic products (output gapﬁ) X (b) Foreign products (output gag) X () Exchange ratec(et)
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(a) Domestic products (output ga;%) X (b) Foreign products (output ga[?) X () Exchange ratea(et)
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