
2008



Gelos Ustyugova 2012

31 61

2008

10
0.2

Consumer Price
Index, CPI

1

CPI 1/5
10

1.4
1/5 0.3

0

2

4

6

8

10



2008 10%
CPI

10% 6 2 2000

Choudhri
Hakura 2006

2008
Habermeier

2009

2001
2010

CPI
10%

1/5
1/5 0.9

2008
CPI 2001

2010
2001 2010

10
CPI

0.2
2008

0

2

4

6

8

10

Arnone, Marco, Bernard J. Laurens, Jean-François Segalotto, 
and Martin Sommer, 2007, “Central Bank Autonomy: Lessons from 
Global Trends,” IMF Working Paper 07/88 (Washington: International 
Monetary Fund).

Choudhri, Ehsan U., and Dalia S. Hakura, 2006, “Exchange Rate 
Pass-Through to Domestic Prices: Does the Inflationary Environment 
Matter?” Journal of International Money and Finance, Vol. 25 (June), 
pp. 614–39.

Gelos, Gaston, and Yulia Ustyugova, 2012, “Inflation Responses to 
Commodity Price Shocks How and Why Do Countries Differ?” IMF 
Working Paper 12/225 (Washington: International Monetary Fund).

Habermeier, Karl, and others, 2009, “Inflation Pressures and 
Monetary Policy Options in Emerging and Developing Countries: A 
Cross Regional Perspective,” IMF Working Paper 09/1 (Washington: 
International Monetary Fund).

International Monetary Fund (IMF), 2011, World Economic 
Outlook (Washington, September).

Roger, Scott, 2009, “Inflation Targeting at 20: Achievements and 
Challenges,” IMF Working Paper 09/236 (Washington: International 
Monetary Fund).

Taylor, John, 2000, “Low Inflation, Pass-Through, and the Pricing 
Power of Firms,” European Economic Review, Vol. 44, No. 7, pp. 
1389–408.




