
https://www.tandfonline.com/action/journalInformation?journalCode=rero20
https://www.tandfonline.com/loi/rero20
https://www.tandfonline.com/action/showCitFormats?doi=10.1080/1331677X.2021.1985574
https://doi.org/10.1080/1331677X.2021.1985574
https://www.tandfonline.com/action/authorSubmission?journalCode=rero20&show=instructions
https://www.tandfonline.com/action/authorSubmission?journalCode=rero20&show=instructions
https://www.tandfonline.com/doi/mlt/10.1080/1331677X.2021.1985574
https://www.tandfonline.com/doi/mlt/10.1080/1331677X.2021.1985574
http://crossmark.crossref.org/dialog/?doi=10.1080/1331677X.2021.1985574&domain=pdf&date_stamp=2021-10-19
http://crossmark.crossref.org/dialog/?doi=10.1080/1331677X.2021.1985574&domain=pdf&date_stamp=2021-10-19


http://crossmark.crossref.org/dialog/?doi=10.1080/1331677X.2021.1985574&domain=pdf&date_stamp=2022-10-12
http://orcid.org/0000-0002-1825-0097
http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/
https://doi.org/10.1080/1331677X.2021.1985574
http://www.tandfonline.com


https://www.imf.org/








































https://data.oecd.org/


https://doi.org/10.1016/j.jimonfin.2016.02.008
https://doi.org/10.1016/j.jimonfin.2016.02.008
https://doi.org/10.1016/j.jfineco.2019.04.007
https://doi.org/10.1016/0304-3932(89)90039-1
https://doi.org/10.1016/0304-3932(89)90039-1
https://doi.org/10.1016/j.jmoneco.2019.02.005
https://doi.org/10.1016/j.jinteco.2019.04.006
https://doi.org/10.2307/2109845
https://doi.org/10.15240/tul/001/2020-4-010
https://doi.org/10.15240/tul/001/2020-4-010
https://doi.org/10.1016/j.euroecorev.2016.02.021
https://doi.org/10.1016/j.euroecorev.2016.02.021


https://doi.org/10.1016/j.jinteco.2017.01.002
https://doi.org/10.1257/aer.20121365
https://doi.org/10.1016/0304-3932(95)01210-4
https://doi.org/10.1016/j.jinteco.2012.05.003
https://doi.org/10.1111/j.1467-937X.2005.00349.x
https://doi.org/10.1111/j.1467-937X.2005.00349.x
https://doi.org/10.1257/aer.20170110
https://doi.org/10.1257/aer.20170110
https://doi.org/10.1016/S0304-3932(01)00080-0
https://doi.org/10.1016/S0304-3932(01)00080-0
https://doi.org/10.1086/693372
https://doi.org/10.1016/0167-2231(86)90039-4
https://doi.org/10.1016/j.jimonfin.2018.08.011
https://doi.org/10.1162/154247603770383415
https://doi.org/10.1162/154247603770383415

	Abstract
	Introduction
	Two-country transmission model
	Utility function and market structure
	Firms
	Equilibrium
	Foreign monetary policy shocks

	The empirical model
	SVAR model
	Identification
	Estimation
	The data

	Impulse response analysis
	Variance decomposition
	Robustness check

	Conclusion
	Acknowledgements
	Disclosure statement
	Orcid
	References


