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Mnemonics Variable description (source of data)

Dependent variable

Δy i
Change to NBP reference rate, preferred by i  MPC member: 1 if an increase, 0 if no change, -1 if a
decrease (NBP).

Variables in X only

Δcpi
Last monthly change to consumer price index (CPI), annual rate in percent (GUS - Central Statistical Office
of Poland).

situation Index of expected general economic situation in industry from Business Tendency Survey, divided by 100
(GUS).

spread
Difference between 12- and 1-month Poland interbank offer rate, 5-business-day moving average,
annualized percent (Thompson Reuters).

Δecbr
Change to the ECB policy rate (since 02/1999, in 1998 - to Bundesbank policy rate, set equal to zero in
01/1999), announced at the last policy meeting, annualized percent (ECB and Bundesbank).

Variables in X, Z- and Z+

Δnbpr Change to the NBP reference rate, announced at an MPC meeting, annualized percent (NBP).

I(h) i
1 if the average Dissent i  (from the first up to the last MPC meeting) is greater than 0.1, 0 - otherwise; see
Eq.(17).

I(d) i
1 if the average Dissent i  (from the first up to the last MPC meeting) is less than -0.1, 0 - otherwise; see
Eq.(17).

I(Bal) i 1 if i  MPC member is Balcerowicz, and 0 otherwise. The other MPC members are coded as:
Cze  - Czekaj, Dab  - Dąbrowski, Fil  - Filar, Gra  - Grabowski, Gro  - Gronkiewicz-Waltz, Joz  - Józefiak,
Krz  - Krzyżewski, Lac  - Łączkowski, Nie  - Nieckarz, Nog  - Noga, Ows  - Owsiak, Pie  - Pietrewicz, Pru  -
Pruski, Ros  - Rosati, Skr  - Skrzypek, Sla  - Sławiński, Was  - Wasilewska-Trenkner, Woj  -  Wojtyna, Woz  -
Wójtowicz, Zio  - Ziółkowska.

Variables in Z- and/or Z+ only
dissent Measure of dissent at an MPC meeting, defined by Eq. (15) (NBP).

bias
Indicator of "policy bias" or "balance of risks" statements (available since 02/2000, set equal to zero before):
-1 if "easing", 0 if "neutral", and 1 if "restrictive" (NBP).

I(cpi e>tar)
1 if cpi e  > tar , and 0 otherwise; tar  is the official inflation target; cpi e  is the expected CPI over next 12
months, annual rate in percent (Ipsos-Demoskop survey of consumers and NBP).
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Model REOP OP GOP MNP ZIOP ZIOPa CNOP

ln l(θ) -728.5 -696.1 -640.9 -639.1 -580.7 -559.3 -502.6

# of parameters 11 30 58 58 59 59 78
AIC 1479.1 1452.1 1397.7 1394.2 1279.4 1236.6 1161.2
BIC 1536.6 1609.1 1701.3 1697.7 1588.2 1545.3 1569.4
Corrected AIC 1547.7 1639.1 1759.7 1755.7 1647.2 1604.3 1647.4
HQIC 1500.6 1510.9 1511.4 1507.7 1394.9 1352.1 1313.9
Hit rate 0.745 0.760 0.804 0.816 0.833
Vuong vs OP -6.98** -8.31** -11.41**
Vuong vs ZIOP -1.92 -4.81**
Vuong vs ZIOPa -3.94**
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(0.009) (0.044) (0.014) (0.008) (0.103) (0.015) (0.004) (0.076) (0.006)

-0.136* -0.164 -0.613*** 0.121* 0.635 0.574*** 0.015 -0.471 0.039**
(0.076) (0.166) (0.129) (0.067) (0.424) (0.125) (0.010) (0.303) (0.019)

-0.172*** 0.179 -0.458*** 0.153*** -0.695** 0.429*** 0.019*** 0.515** 0.029**
(0.022) (0.146) (0.078) (0.023) (0.329) (0.078) (0.005) (0.252) (0.013)
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(0.012) (0.036) (0.018) (0.014) (0.113) (0.024) (0.010) (0.096) (0.028)
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(0.013) (0.028) (0.017) (0.019) (0.012) (0.016) (0.013) (0.018) (0.007)
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(0.044) (0.093) (0.014) (0.042) (0.037) (0.013) (0.007) (0.071) (0.004)

-0.017 -0.090 0.016 -0.003 -0.003* 0.002 0.093 0.003*
(0.017) (0.073) (0.016) (0.010) (0.002) (0.002) (0.071) (0.002)I(cpi e>tar) t

I(d) it

bias t-1

dissent t-1

Δcpi t

Δnbpr t-1

I(h) it

spread t

Δecbr t

situation t

Pr(Δy it  = "decrease") Pr(Δy it  = "no change") Pr(Δy it  = "increase")

              

            

                

  



            

            

            

             

              

               

         

            

        

             

   

   Loose stance    Neutral stance    Tight stance

spread t -0.101 (0.017)*** 0.274 (0.068)*** 0.095 (0.042)**

Δecbr t -0.021 (0.006)*** -0.033 (0.033) 0.097 (0.025)***

situation t -0.215 (0.049)*** 0.586 (0.182)*** 0.204 (0.091)**

Δcpi t -0.161 (0.031)*** 0.437 (0.128)*** 0.152 (0.063)**

Δnbpr t-1 -0.023 (0.006)*** -0.090 (0.060) 0.171 (0.050)***

I(h) it -0.020 (0.006)*** -0.084 (0.048)* 0.067 (0.030)**

I(d) it -0.006 (0.007) -0.139 (0.044)*** -0.014 (0.007)*

bias t-1 0.062 (0.017)*** -0.012 (0.007)*

dissent t-1 0.042 (0.014)*** -0.006 (0.004)

I(cpi e >tar) t -0.003 (0.002)*

Covariates
Pr(Δy it  = "no change")
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Actual
outcomes

Cut
No

change
Hike Cut

No
change

Hike

Cut 152 157 0 0.49 0.19 243 66 0 309 0.79 0.09
No change 103 758 28 0.85 0.52 74 767 48 889 0.86 0.25
Hike 0 65 122 0.65 0.04 0 43 144 187 0.77 0.05

Total 255 980 150 0.75 317 876 192 1385 0.83

Cut 167 142 0 0.56 0.16 237 72 0 309 0.79 0.09
No change 94 746 49 0.83 0.49 72 771 46 889 0.86 0.28
Hike 0 62 125 0.67 0.06 0 48 139 187 0.74 0.05

Total 261 950 174 0.75 309 891 185 1385 0.83

Predicted outcomes Predicted outcomes
Hit
rate

Adj.
noise to
signal
ratio

OP model CNOP model

Specification with fixed effects (twenty individual dummies)

Specification with two dummies for hawkish and dovish members

Total
Hit
rate

Adj.
noise to
signal
ratio
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loose
Pr(r it =-1)

neutral
Pr(r it = 0)

tight
Pr(r it = 1) decrease no change increase

decrease 0.72 0.28 0.00 0.76 0.24 0.00

no change 0.52 0.43 0.05 0.06 0.94 0.00

Maintaining no change 0.54 0.11 0.35 0.01 0.93 0.06

no change 0.32 0.01 0.67 0.00 0.83 0.17

increase 0.10 0.00 0.90 0.00 0.13 0.87

Whole all 0.51 0.18 0.31 0.22 0.64 0.14

Average predicted probabilities of
individual latent policy stancesPolicy

period
MPC
decision

Observed frequencies of
individual voted policy decisions

Tightening

Easing

              

        

             

          

             

           

               

                 
            

          

          

           

            



               

             

             

           

              

              

          

    

loose
Pr(r it = -1)

neutral
Pr(r it = 0)

tight
Pr(r it = 1)

Cut 0.77 0.23 0.00 0.33 0.67 0.00
No change 0.51 0.20 0.30 0.48 0.25 0.27
Hike 0.14 0.00 0.86 0.39 0.01 0.61
All 0.51 0.18 0.31 0.46 0.28 0.26

Individual voted
policy decision

Average predicted probabilities Decomposition of Pr(Δy it = 0)
of individual policy stances

"loose
zeros"

"neutral
zeros"

"tight
zeros"
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Variable Mean Median Std deviation Minimum Maximum

Δy i -0.09 0.00 0.59 -1.00 1.00

spread -0.11 0.07 0.90 -3.02 1.37

Δecbr -0.01 0.00 0.18 -0.75 0.50

situation 0.13 0.16 0.11 -0.20 0.34

Δcpi -0.07 -0.10 0.49 -1.80 1.40

Δnbpr -0.14 0.00 0.57 -2.50 2.50

bias 0.17 0.00 0.71 -1.00 1.00

I(h) i 0.24 0.00 0.43 0.00 1.00

I(d) i 0.14 0.00 0.35 0.00 1.00
dissent 0.07 0.00 0.21 -0.44 0.50
I(cpi e >tar) 0.53 1.00 0.50 0.00 1.00
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MPC
meeting

date

D
a
b

G
r
a

J
o
z

K
r
z

L
a
c

P
r
u

R
o
s

W
o
z

Z
i
o

G
r
o

B
a
l

C
z
e

F
i
l

N
i
e

N
o
g

O
w
s

P
i
e

S
l
a

W
a
s

W
o
j

S
k
r

25-Feb-98 1 1 1 1 1 1 1 1
18-Mar-98 0 0 0 0 0 0 0 0 0 0
22-Apr-98 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
20-May-98 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
17-Jun-98 0 0 0 0 0 0 0 0 0 0
16-Jul-98 0 -1 -1 0 -1 -1 -1 0 -1 -1
19-Aug-98 0 0 0 0 0 0 0 0 0 0
9-Sep-98 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
28-Oct-98 -1 -1 -1 -1 -1 -1
18-Nov-98 0 0 0 0 0 0 0 0 0 0
9-Dec-98 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
20-Jan-99 0 -1 -1 0 -1 -1 -1 -1
17-Feb-99 0 0 0 0 0 0 0 0 0 0
24-Mar-99 0 0 0 0 0 0 0 0 0 0
21-Apr-99 0 0 0 0 0 0 0 0 0 0
27-May-99 0 0 0 0 0 0 0 0 0 0
16-Jun-99 0 0 0 0 0 0 0 0 0 0
21-Jul-99 0 0 0 0 0 0 0 0 0 0
18-Aug-99 0 0 0 0 0 0 0 0 0 0
22-Sep-99 1 1 1 1 1 1 1 0 1
20-Oct-99 0 0 0 0 0 0 0 0 0 0
17-Nov-99 1 1 1 1 1 1 1 1 1 1
15-Dec-99 0 0 0 0 0 0 0 0 0 0
26-Jan-00 0 0 0 0 0 0 0 0 0 0
23-Feb-00 1 1 1 1 1 1 1 1 1
29-Mar-00 0 0 0 0 0 0 0 0 0 0
26-Apr-00 0 0 0 0 0 0 0 0 0 0
24-May-00 0 0 0 0 0 0 0 0 0 0
21-Jun-00 1 0 1 0 0 1 1 0 0 0
19-Jul-00 0 0 0 0 0 0 0 0 0 0
30-Aug-00 1 1 1 1 1 1 1 0 1 1
19-Sep-00 0 0 0 0 0 0 0 0 0 0
25-Oct-00 0 0 0 0 0 0 0 0 0 0
29-Nov-00 0 0 0 0 0 0 0 0 0 0
20-Dec-00 0 0 0 0 0 0 0 0 0 0
22-Jan-01 0 0 0 0 0 0 0 0 0 0
28-Feb-01 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
28-Mar-01 0 0 0 -1 0 0 -1 -1 -1 -1
26-Apr-01 0 0 0 0 0 0 0 0 0 0
30-May-01 0 0 0 -1 0 0 -1 -1 -1 0
27-Jun-01 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
20-Jul-01 0 0 0 0 0 0 0 0 0 0
22-Aug-01 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
26-Sep-01 0 0 0 0 0 0 0 0 0 0
25-Oct-01 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
28-Nov-01 0 0 0 -1 0 0 -1 -1 -1 -1
19-Dec-01 0 0 0 0 0 0 0 0 0 0
30-Jan-02 0 -1 -1 -1 -1 0 -1 -1 -1 -1
27-Feb-02 0 0 0 0 0 0 0 0 0 0
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27-Mar-02 0 0 0 0 0 0 -1 -1 -1 0
26-Apr-02 0 -1 -1 -1 -1 0 -1 -1 -1
29-May-02 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
26-Jun-02 0 -1 -1 -1 -1 0 -1 -1 -1 -1
19-Jul-02 0 0 0 -1 0 0 -1 -1 -1 0
28-Aug-02 -1 -1 -1 -1 -1 -1 -1 -1 -1
25-Sep-02 0 0 -1 -1 -1 0 -1 -1 -1
23-Oct-02 0 0 0 -1 0 0 -1 -1 -1 -1
27-Nov-02 0 0 0 -1 0 0 -1 -1 -1 -1
18-Dec-02 0 0 0 0 0 0 0 0 0 0
29-Jan-03 0 -1 -1 -1 -1 0 -1 -1 -1 -1
26-Feb-03 0 -1 0 -1 0 -1 -1 -1 -1
26-Mar-03 0 -1 0 -1 -1 0 -1 -1 -1 -1
24-Apr-03 0 0 -1 0 0 -1 -1 -1 -1
28-May-03 0 0 0 -1 0 0 -1 -1 -1 -1
25-Jun-03 0 0 0 -1 0 0 -1 -1 -1 -1
18-Jul-03 0 0 0 0 0 0 0 0 0 0
27-Aug-03 0 0 0 0 -1 -1 -1 0 -1
30-Sep-03 0 0 0 0 0 0 0 0 0 0
29-Oct-03 0 0 0 0 0 0 0 0 0 0
26-Nov-03 0 0 0 0 0 0 0 0 0 0
17-Dec-03 0 0 0 0 0 0 0 0 0 0
21-Jan-04 0 0 0 0 0 0 0 0 0 0
25-Feb-04 0 0 0 0 0 0 0 0 0 0
31-Mar-04 0 0 0 0 0 0 0 0 0 0
27-Apr-04 0 0 0 0 0 0 0 0 0 0
26-May-04 0 0 0 0 0 0 0 0 0 0
30-Jun-04 1 1 1 1 1 1 1 1 1 1
28-Jul-04 1 0 1 0 1 0 0 1 1 1
25-Aug-04 1 1 1 1 1 1 1 1 1 1
29-Sep-04 0 0 0 0 0 0 0 0 0 0
27-Oct-04 0 0 0 0 0 0 0 0 0 0
24-Nov-04 0 0 0 0 0 0 0 0 0 0
15-Dec-04 0 0 0 0 0 0 0 0 0 0
26-Jan-05 0 0 0 0 0 0 0 0 0 0
25-Feb-05 0 0 0 0 0 0 0 0 0 0
30-Mar-05 -1 -1 0 -1 -1 -1 -1 -1 -1 -1
27-Apr-05 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
25-May-05 0 0 0 0 0 0 0 0 0 0
29-Jun-05 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
27-Jul-05 0 -1 0 -1 0 -1 -1 -1 0 -1
31-Aug-05 0 -1 0 -1 0 -1 -1 -1 0 -1
28-Sep-05 0 0 0 0 0 0 0 0 0 0
26-Oct-05 0 0 0 0 0 0 0 0 0 0
30-Nov-05 0 0 0 0 0 0 0 0 0 0
21-Dec-05 0 0 0 0 0 0 0 0 0 0
31-Jan-06 0 -1 0 -1 0 -1 -1 -1 -1 -1
28-Feb-06 0 -1 0 -1 0 -1 -1 -1 0 -1
29-Mar-06 0 0 0 0 0 0 0 0 0 0
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25-Feb-98 1 1 1 1 1 1 1 1
18-Mar-98 0 0 0 0 0 0 0 0 0 0
22-Apr-98 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
20-May-98 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
17-Jun-98 0 0 0 0 0 0 0 0 0 0
16-Jul-98 0 -1 -1 0 -1 -1 -1 0 -1 -1
19-Aug-98 0 0 0 0 0 0 0 0 0 0
9-Sep-98 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
28-Oct-98 -1 -1 -1 -1 -1 -1
18-Nov-98 0 0 0 0 0 0 0 0 0 0
9-Dec-98 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
20-Jan-99 0 -1 -1 0 -1 -1 -1 -1
17-Feb-99 0 0 0 0 0 0 0 0 0 0
24-Mar-99 0 0 0 0 0 0 0 0 0 0
21-Apr-99 0 0 0 0 0 0 0 0 0 0
27-May-99 0 0 0 0 0 0 0 0 0 0
16-Jun-99 0 0 0 0 0 0 0 0 0 0
21-Jul-99 0 0 0 0 0 0 0 0 0 0
18-Aug-99 0 0 0 0 0 0 0 0 0 0
22-Sep-99 1 1 1 1 1 1 1 0 1
20-Oct-99 0 0 0 0 0 0 0 0 0 0
17-Nov-99 1 1 1 1 1 1 1 1 1 1
15-Dec-99 0 0 0 0 0 0 0 0 0 0
26-Jan-00 0 0 0 0 0 0 0 0 0 0
23-Feb-00 1 1 1 1 1 1 1 1 1
29-Mar-00 0 0 0 0 0 0 0 0 0 0
26-Apr-00 0 0 0 0 0 0 0 0 0 0
24-May-00 0 0 0 0 0 0 0 0 0 0
21-Jun-00 1 0 1 0 0 1 1 0 0 0
19-Jul-00 0 0 0 0 0 0 0 0 0 0
30-Aug-00 1 1 1 1 1 1 1 0 1 1
19-Sep-00 0 0 0 0 0 0 0 0 0 0
25-Oct-00 0 0 0 0 0 0 0 0 0 0
29-Nov-00 0 0 0 0 0 0 0 0 0 0
20-Dec-00 0 0 0 0 0 0 0 0 0 0
22-Jan-01 0 0 0 0 0 0 0 0 0 0
28-Feb-01 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
28-Mar-01 0 0 0 -1 0 0 -1 -1 -1 -1
26-Apr-01 0 0 0 0 0 0 0 0 0 0
30-May-01 0 0 0 -1 0 0 -1 -1 -1 0
27-Jun-01 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
20-Jul-01 0 0 0 0 0 0 0 0 0 0
22-Aug-01 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
26-Sep-01 0 0 0 0 0 0 0 0 0 0
25-Oct-01 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
28-Nov-01 0 0 0 -1 0 0 -1 -1 -1 -1
19-Dec-01 0 0 0 0 0 0 0 0 0 0
30-Jan-02 0 -1 -1 -1 -1 0 -1 -1 -1 -1
27-Feb-02 0 0 0 0 0 0 0 0 0 0
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27-Mar-02 0 0 0 0 0 0 -1 -1 -1 0
26-Apr-02 0 -1 -1 -1 -1 0 -1 -1 -1
29-May-02 0 -1 -1 -1 -1 -1 -1 -1 -1 -1
26-Jun-02 0 -1 -1 -1 -1 0 -1 -1 -1 -1
19-Jul-02 0 0 0 -1 0 0 -1 -1 -1 0
28-Aug-02 -1 -1 -1 -1 -1 -1 -1 -1 -1
25-Sep-02 0 0 -1 -1 -1 0 -1 -1 -1
23-Oct-02 0 0 0 -1 0 0 -1 -1 -1 -1
27-Nov-02 0 0 0 -1 0 0 -1 -1 -1 -1
18-Dec-02 0 0 0 0 0 0 0 0 0 0
29-Jan-03 0 -1 -1 -1 -1 0 -1 -1 -1 -1
26-Feb-03 0 -1 0 -1 0 -1 -1 -1 -1
26-Mar-03 0 -1 0 -1 -1 0 -1 -1 -1 -1
24-Apr-03 0 0 -1 0 0 -1 -1 -1 -1
28-May-03 0 0 0 -1 0 0 -1 -1 -1 -1
25-Jun-03 0 0 0 -1 0 0 -1 -1 -1 -1
18-Jul-03 0 0 0 0 0 0 0 0 0 0
27-Aug-03 0 0 0 0 -1 -1 -1 0 -1
30-Sep-03 0 0 0 0 0 0 0 0 0 0
29-Oct-03 0 0 0 0 0 0 0 0 0 0
26-Nov-03 0 0 0 0 0 0 0 0 0 0
17-Dec-03 0 0 0 0 0 0 0 0 0 0
21-Jan-04 0 0 0 0 0 0 0 0 0 0
25-Feb-04 0 0 0 0 0 0 0 0 0 0
31-Mar-04 0 0 0 0 0 0 0 0 0 0
27-Apr-04 0 0 0 0 0 0 0 0 0 0
26-May-04 0 0 0 0 0 0 0 0 0 0
30-Jun-04 1 1 1 1 1 1 1 1 1 1
28-Jul-04 1 0 1 0 1 0 0 1 1 1
25-Aug-04 1 1 1 1 1 1 1 1 1 1
29-Sep-04 0 0 0 0 0 0 0 0 0 0
27-Oct-04 0 0 0 0 0 0 0 0 0 0
24-Nov-04 0 0 0 0 0 0 0 0 0 0
15-Dec-04 0 0 0 0 0 0 0 0 0 0
26-Jan-05 0 0 0 0 0 0 0 0 0 0
25-Feb-05 0 0 0 0 0 0 0 0 0 0
30-Mar-05 -1 -1 0 -1 -1 -1 -1 -1 -1 -1
27-Apr-05 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
25-May-05 0 0 0 0 0 0 0 0 0 0
29-Jun-05 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
27-Jul-05 0 -1 0 -1 0 -1 -1 -1 0 -1
31-Aug-05 0 -1 0 -1 0 -1 -1 -1 0 -1
28-Sep-05 0 0 0 0 0 0 0 0 0 0
26-Oct-05 0 0 0 0 0 0 0 0 0 0
30-Nov-05 0 0 0 0 0 0 0 0 0 0
21-Dec-05 0 0 0 0 0 0 0 0 0 0
31-Jan-06 0 -1 0 -1 0 -1 -1 -1 -1 -1
28-Feb-06 0 -1 0 -1 0 -1 -1 -1 0 -1
29-Mar-06 0 0 0 0 0 0 0 0 0 0
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26-Apr-06 0 0 0 0 0 0 0 0 0 0
31-May-06 0 0 0 0 0 0 0 0 0 0
28-Jun-06 0 0 0 0 0 0 0 0 0 0
26-Jul-06 0 0 0 0 0 0 0 0 0 0
30-Aug-06 0 0 0 0 0 0 0 0 0 0
27-Sep-06 0 0 0 0 0 0 0 0 0 0
25-Oct-06 1 0 1 0 1 0 0 0 1 0
29-Nov-06 1 0 1 0 1 0 0 0 1 0
20-Dec-06 1 1 0 1 0 0 0 1 0
31-Jan-07 0 0 0 0 0 0 0 0 0 0
28-Feb-07 0 1 0 1 0 0 0 1 0 0
28-Mar-07 0 1 0 1 0 0 1 1 1 0
25-Apr-07 1 1 0 1 0 0 1 1 1 0
30-May-07 0 1 0 1 0 0 0 1 1 0
27-Jun-07 1 1 0 1 0 0 1 1 1 0
25-Jul-07 0 0 0 0 0 0 0 0 1 0
29-Aug-07 1 1 1 1 1 1 1 1 1 0
26-Sep-07 0 0 0 0 0 0 0 0 0 0
31-Oct-07 0 1 0 1 0 0 0 1 1 0
28-Nov-07 1 1 1 1 1 1 1 1 1 1
19-Dec-07 0 1 0 1 0 0 0 1 1 0
30-Jan-08 1 1 1 1 1 0 1 1 1 1
27-Feb-08 1 1 0 1 0 0 1 1 1 1
26-Mar-08 1 1 1 1 1 1 1 1 1 1
30-Apr-08 0 1 0 1 0 0 0 1 1 0
28-May-08 0 1 0 1 0 0 0 1 1 0
25-Jun-08 1 1 1 1 1 1 1 1 1 1
30-Jul-08 0 1 0 0 0 0 0 1 1 0
27-Aug-08 0 1 0 1 0 0 1 1 1 0
24-Sep-08 0 1 0 1 0 0 1 1 1 0
29-Oct-08 0 0 0 0 0 0 0 0 0 0
26-Nov-08 -1 0 -1 -1 -1 -1 -1 0 -1 -1
23-Dec-08 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
27-Jan-09 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
25-Feb-09 -1 0 -1 0 -1 -1 -1 -1 0 -1
25-Mar-09 -1 0 -1 0 -1 -1 0 0 0 -1
29-Apr-09 0 0 0 0 0 0 0 0 0 0
27-May-09 0 0 0 0 0 0 0 0 0 0
24-Jun-09 -1 0 -1 0 -1 -1 0 0 0 -1
29-Jul-09 0 0 0 0 0 0 0 0 0 0
26-Aug-09 0 0 0 0 0 0 0 0 0 0
30-Sep-09 0 0 0 0 0 0 0 0 0 0
28-Oct-09 0 0 0 0 0 0 0 0 0 0
25-Nov-09 0 0 0 0 0 0 0 0 0 0
23-Dec-09 0 0 0 0 0 0 0 0 0 0

Notes: Policy preferences to increase/leave unchanged/reduce the reference rate are coded as 1/0/-1. MPC members are coded
as: Bal - Balcerowicz, Cze - Czekaj, Dab - Dąbrowski, Fil - Filar, Gra - Grabowski, Gro - Gronkiewicz-Waltz, Joz - Józefiak, Krz -
Krzyżewski, Lac - Łączkowski, Nie - Nieckarz, Nog - Noga, Ows - Owsiak, Pie - Pietrewicz, Pru - Pruski,  Ros - Rosati, Skr -
Skrzypek, Sla - Sławiński, Was - Wasilewska-Trenkner, Woj -  Wojtyna, Woz - Wójtowicz, Zio - Ziółkowska.
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2/25/98 50 1 0.00 2/27/02 0 0 0.00 2/28/06 -25 -1 0.40
3/18/98 0 0 0.00 3/27/02 0 0 -0.30 3/29/06 0 -1 0.00
4/22/98 -100 0 0.10 4/26/02 -50 0 -0.11 4/26/06 0 -1 0.00
5/20/98 -150 0 0.10 5/29/02 -50 0 -0.20 5/31/06 0 -1 0.00
6/17/98 0 0 0.00 6/26/02 -50 0 -0.10 6/28/06 0 0 0.00
7/16/98 -250 0 0.30 7/19/02 0 0 -0.40 7/26/06 0 0 0.00
8/19/98 0 0 0.00 8/28/02 -50 0 -0.22 8/30/06 0 0 0.00
9/9/98 -100 0 0.00 9/25/02 -50 0 0.33 9/27/06 0 0 0.00

10/28/98 -100 0 0.00 10/23/02 -50 0 0.50 10/25/06 0 0 0.40
11/18/98 0 0 0.00 11/27/02 -25 0 0.10 11/29/06 0 0 0.40
12/9/98 -150 0 0.10 12/18/02 0 0 0.00 12/20/06 0 1 0.44
1/20/99 -250 0 0.25 1/29/03 -25 0 -0.20 1/31/07 0 1 0.00
2/17/99 0 0 0.00 2/26/03 -25 0 0.11 2/28/07 0 1 0.30
3/24/99 0 0 0.00 3/26/03 -25 0 0.30 3/28/07 0 1 0.50
4/21/99 0 0 0.00 4/24/03 -25 0 0.11 4/25/07 25 1 -0.40
5/27/99 0 0 0.00 5/28/03 -25 0 0.50 5/30/07 0 1 0.40
6/16/99 0 0 0.00 6/25/03 -25 0 0.50 6/27/07 25 1 -0.40
7/21/99 0 1 0.00 7/18/03 0 0 0.00 7/25/07 0 1 0.10
8/18/99 0 1 0.00 8/27/03 0 0 -0.44 8/29/07 25 1 -0.10
9/22/99 100 1 -0.11 9/30/03 0 0 0.00 9/26/07 0 1 0.00

10/20/99 0 1 0.00 10/29/03 0 0 0.00 10/31/07 0 1 0.40
11/17/99 250 1 0.00 11/26/03 0 0 0.00 11/28/07 25 1 0.00
12/15/99 0 1 0.00 12/17/03 0 0 0.00 12/19/07 0 1 0.40
1/26/00 0 1 0.00 1/21/04 0 0 0.00 1/30/08 25 1 0.20
2/23/00 100 1 0.00 2/25/04 0 0 0.00 2/27/08 25 1 0.00
3/29/00 0 1 0.00 3/31/04 0 0 0.00 3/26/08 25 1 0.30
4/26/00 0 1 0.00 4/27/04 0 1 0.00 4/30/08 0 1 0.40
5/24/00 0 1 0.00 5/26/04 0 1 0.00 5/28/08 0 1 0.40
6/21/00 0 1 0.40 6/30/04 50 1 -0.10 6/25/08 25 1 0.00
7/19/00 0 1 0.00 7/28/04 25 1 -0.20 7/30/08 0 1 0.30
8/30/00 150 1 -0.10 8/25/04 50 1 -0.20 8/27/08 0 1 0.50
9/19/00 0 1 0.00 9/29/04 0 1 0.00 9/24/08 0 1 0.50

10/25/00 0 1 0.00 10/27/04 0 1 0.00 10/29/08 0 0 0.00
11/29/00 0 1 0.00 11/24/04 0 1 0.00 11/26/08 -25 -1 0.00
12/20/00 0 0 0.00 12/15/04 0 1 0.00 12/23/08 -75 -1 0.50
1/22/01 0 0 0.00 1/26/05 0 1 0.00 1/27/09 -75 -1 0.30
2/28/01 -100 0 -0.30 2/25/05 0 -1 0.00 2/25/09 -25 -1 0.00
3/28/01 -100 0 0.50 3/30/05 -50 -1 0.10 3/25/09 -25 -1 0.50
4/26/01 0 0 0.00 4/27/05 -50 0 0.00 4/29/09 0 -1 0.00
5/30/01 0 0 -0.40 5/25/05 0 0 0.00 5/27/09 0 -1 0.00
6/27/01 -150 0 -0.30 6/29/05 -50 -1 0.00 6/24/09 -25 -1 0.50
7/20/01 0 0 0.00 7/27/05 -25 -1 0.40 7/29/09 0 -1 0.00
8/22/01 -100 0 0.10 8/31/05 -25 -1 0.40 8/26/09 0 -1 0.00
9/26/01 0 0 0.00 9/28/05 0 -1 0.00 9/30/09 0 -1 0.00

10/25/01 -150 0 0.10 10/26/05 0 -1 0.00 10/28/09 0 0 0.00
11/28/01 -150 0 0.50 11/30/05 0 -1 0.00 11/25/09 0 0 0.00
12/19/01 0 0 0.00 12/21/05 0 -1 0.00 12/23/09 0 0 0.00
1/30/02 -150 0 0.20 1/31/06 -25 -1 0.30
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26-Apr-06 0 0 0 0 0 0 0 0 0 0
31-May-06 0 0 0 0 0 0 0 0 0 0
28-Jun-06 0 0 0 0 0 0 0 0 0 0
26-Jul-06 0 0 0 0 0 0 0 0 0 0
30-Aug-06 0 0 0 0 0 0 0 0 0 0
27-Sep-06 0 0 0 0 0 0 0 0 0 0
25-Oct-06 1 0 1 0 1 0 0 0 1 0
29-Nov-06 1 0 1 0 1 0 0 0 1 0
20-Dec-06 1 1 0 1 0 0 0 1 0
31-Jan-07 0 0 0 0 0 0 0 0 0 0
28-Feb-07 0 1 0 1 0 0 0 1 0 0
28-Mar-07 0 1 0 1 0 0 1 1 1 0
25-Apr-07 1 1 0 1 0 0 1 1 1 0
30-May-07 0 1 0 1 0 0 0 1 1 0
27-Jun-07 1 1 0 1 0 0 1 1 1 0
25-Jul-07 0 0 0 0 0 0 0 0 1 0
29-Aug-07 1 1 1 1 1 1 1 1 1 0
26-Sep-07 0 0 0 0 0 0 0 0 0 0
31-Oct-07 0 1 0 1 0 0 0 1 1 0
28-Nov-07 1 1 1 1 1 1 1 1 1 1
19-Dec-07 0 1 0 1 0 0 0 1 1 0
30-Jan-08 1 1 1 1 1 0 1 1 1 1
27-Feb-08 1 1 0 1 0 0 1 1 1 1
26-Mar-08 1 1 1 1 1 1 1 1 1 1
30-Apr-08 0 1 0 1 0 0 0 1 1 0
28-May-08 0 1 0 1 0 0 0 1 1 0
25-Jun-08 1 1 1 1 1 1 1 1 1 1
30-Jul-08 0 1 0 0 0 0 0 1 1 0
27-Aug-08 0 1 0 1 0 0 1 1 1 0
24-Sep-08 0 1 0 1 0 0 1 1 1 0
29-Oct-08 0 0 0 0 0 0 0 0 0 0
26-Nov-08 -1 0 -1 -1 -1 -1 -1 0 -1 -1
23-Dec-08 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
27-Jan-09 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
25-Feb-09 -1 0 -1 0 -1 -1 -1 -1 0 -1
25-Mar-09 -1 0 -1 0 -1 -1 0 0 0 -1
29-Apr-09 0 0 0 0 0 0 0 0 0 0
27-May-09 0 0 0 0 0 0 0 0 0 0
24-Jun-09 -1 0 -1 0 -1 -1 0 0 0 -1
29-Jul-09 0 0 0 0 0 0 0 0 0 0
26-Aug-09 0 0 0 0 0 0 0 0 0 0
30-Sep-09 0 0 0 0 0 0 0 0 0 0
28-Oct-09 0 0 0 0 0 0 0 0 0 0
25-Nov-09 0 0 0 0 0 0 0 0 0 0
23-Dec-09 0 0 0 0 0 0 0 0 0 0

Notes: Policy preferences to increase/leave unchanged/reduce the reference rate are coded as 1/0/-1. MPC members are coded
as: Bal - Balcerowicz, Cze - Czekaj, Dab - Dąbrowski, Fil - Filar, Gra - Grabowski, Gro - Gronkiewicz-Waltz, Joz - Józefiak, Krz -
Krzyżewski, Lac - Łączkowski, Nie - Nieckarz, Nog - Noga, Ows - Owsiak, Pie - Pietrewicz, Pru - Pruski,  Ros - Rosati, Skr -
Skrzypek, Sla - Sławiński, Was - Wasilewska-Trenkner, Woj -  Wojtyna, Woz - Wójtowicz, Zio - Ziółkowska.



              



MPC
meeting

date

Policy
rate

change

Policy
bias

Dissent
MPC

meeting
date

Policy
rate

change

Policy
bias

Dissent
MPC

meeting
date

Policy
rate

change

Policy
bias

Dissent

2/25/98 50 1 0.00 2/27/02 0 0 0.00 2/28/06 -25 -1 0.40
3/18/98 0 0 0.00 3/27/02 0 0 -0.30 3/29/06 0 -1 0.00
4/22/98 -100 0 0.10 4/26/02 -50 0 -0.11 4/26/06 0 -1 0.00
5/20/98 -150 0 0.10 5/29/02 -50 0 -0.20 5/31/06 0 -1 0.00
6/17/98 0 0 0.00 6/26/02 -50 0 -0.10 6/28/06 0 0 0.00
7/16/98 -250 0 0.30 7/19/02 0 0 -0.40 7/26/06 0 0 0.00
8/19/98 0 0 0.00 8/28/02 -50 0 -0.22 8/30/06 0 0 0.00
9/9/98 -100 0 0.00 9/25/02 -50 0 0.33 9/27/06 0 0 0.00

10/28/98 -100 0 0.00 10/23/02 -50 0 0.50 10/25/06 0 0 0.40
11/18/98 0 0 0.00 11/27/02 -25 0 0.10 11/29/06 0 0 0.40
12/9/98 -150 0 0.10 12/18/02 0 0 0.00 12/20/06 0 1 0.44
1/20/99 -250 0 0.25 1/29/03 -25 0 -0.20 1/31/07 0 1 0.00
2/17/99 0 0 0.00 2/26/03 -25 0 0.11 2/28/07 0 1 0.30
3/24/99 0 0 0.00 3/26/03 -25 0 0.30 3/28/07 0 1 0.50
4/21/99 0 0 0.00 4/24/03 -25 0 0.11 4/25/07 25 1 -0.40
5/27/99 0 0 0.00 5/28/03 -25 0 0.50 5/30/07 0 1 0.40
6/16/99 0 0 0.00 6/25/03 -25 0 0.50 6/27/07 25 1 -0.40
7/21/99 0 1 0.00 7/18/03 0 0 0.00 7/25/07 0 1 0.10
8/18/99 0 1 0.00 8/27/03 0 0 -0.44 8/29/07 25 1 -0.10
9/22/99 100 1 -0.11 9/30/03 0 0 0.00 9/26/07 0 1 0.00

10/20/99 0 1 0.00 10/29/03 0 0 0.00 10/31/07 0 1 0.40
11/17/99 250 1 0.00 11/26/03 0 0 0.00 11/28/07 25 1 0.00
12/15/99 0 1 0.00 12/17/03 0 0 0.00 12/19/07 0 1 0.40
1/26/00 0 1 0.00 1/21/04 0 0 0.00 1/30/08 25 1 0.20
2/23/00 100 1 0.00 2/25/04 0 0 0.00 2/27/08 25 1 0.00
3/29/00 0 1 0.00 3/31/04 0 0 0.00 3/26/08 25 1 0.30
4/26/00 0 1 0.00 4/27/04 0 1 0.00 4/30/08 0 1 0.40
5/24/00 0 1 0.00 5/26/04 0 1 0.00 5/28/08 0 1 0.40
6/21/00 0 1 0.40 6/30/04 50 1 -0.10 6/25/08 25 1 0.00
7/19/00 0 1 0.00 7/28/04 25 1 -0.20 7/30/08 0 1 0.30
8/30/00 150 1 -0.10 8/25/04 50 1 -0.20 8/27/08 0 1 0.50
9/19/00 0 1 0.00 9/29/04 0 1 0.00 9/24/08 0 1 0.50

10/25/00 0 1 0.00 10/27/04 0 1 0.00 10/29/08 0 0 0.00
11/29/00 0 1 0.00 11/24/04 0 1 0.00 11/26/08 -25 -1 0.00
12/20/00 0 0 0.00 12/15/04 0 1 0.00 12/23/08 -75 -1 0.50
1/22/01 0 0 0.00 1/26/05 0 1 0.00 1/27/09 -75 -1 0.30
2/28/01 -100 0 -0.30 2/25/05 0 -1 0.00 2/25/09 -25 -1 0.00
3/28/01 -100 0 0.50 3/30/05 -50 -1 0.10 3/25/09 -25 -1 0.50
4/26/01 0 0 0.00 4/27/05 -50 0 0.00 4/29/09 0 -1 0.00
5/30/01 0 0 -0.40 5/25/05 0 0 0.00 5/27/09 0 -1 0.00
6/27/01 -150 0 -0.30 6/29/05 -50 -1 0.00 6/24/09 -25 -1 0.50
7/20/01 0 0 0.00 7/27/05 -25 -1 0.40 7/29/09 0 -1 0.00
8/22/01 -100 0 0.10 8/31/05 -25 -1 0.40 8/26/09 0 -1 0.00
9/26/01 0 0 0.00 9/28/05 0 -1 0.00 9/30/09 0 -1 0.00

10/25/01 -150 0 0.10 10/26/05 0 -1 0.00 10/28/09 0 0 0.00
11/28/01 -150 0 0.50 11/30/05 0 -1 0.00 11/25/09 0 0 0.00
12/19/01 0 0 0.00 12/21/05 0 -1 0.00 12/23/09 0 0 0.00
1/30/02 -150 0 0.20 1/31/06 -25 -1 0.30
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MPC member Average
dissent MPC member Average

dissent MPC member Average
dissent

Filar 0.400 Łączkowski 0.145 Nieckarz -0.086
Dąbrowski 0.353 Grabowski 0.130 Krzyżewski -0.109
Wasilewska-Trenkner 0.343 Balcerowicz 0.111 Pietrewicz -0.127
Noga 0.329 Sławiński 0.086 Skrzypek -0.143
Pruski 0.229 Gronkiewicz-Waltz 0.000 Rosati -0.197
Wojtyna 0.214 Czekaj -0.027 Wójtowicz -0.225
Józefiak 0.186 Owsiak -0.057 Ziółkowska -0.232

            



            

Ordered Probit Model

Covariates Participation equation Amount equation
spread t 0.61 (0.06)** -0.06 (0.11) 1.97 (0.35)**
Δecbr t 1.69 (0.24)** 1.90 (0.46)** 3.37 (0.68)**
situation t 0.79 (0.43) -0.66 (0.68) 2.75 (0.73)**
Δcpi t 0.99 (0.10)** 0.84 (0.18)** 1.68 (0.31)**
Δnbpr t-1 -0.51 (0.08)** 0.88 (0.22)** 1.02 (0.32)**
I(Fil) t 1.30 (0.30)** 2.07 (0.66)** 1.41 (0.91)
I(Nie) t 0.00 (0.29) 0.48 (0.59) -0.09 (0.92)
I(Nog) t 1.14 (0.30)** 2.08 (0.70)** 1.17 (0.91)
I(Ows) t 0.00 (0.29) 0.48 (0.59) -0.09 (0.92)
I(Pie) t -0.04 (0.29) 0.32 (0.58) -0.10 (0.92)
I(Sla) t 0.43 (0.29) 1.78 (0.76)* 0.17 (0.93)
I(Was) t 1.14 (0.30)** 2.16 (0.66)** 1.17 (0.91)
I(Woj) t 0.82 (0.30)** 2.25 (0.67)** 0.66 (0.92)
I(Cze) t 0.12 (0.29) 1.04 (0.67) -0.13 (0.92)
I(Skr) t -0.11 (0.33) 0.94 (0.72) -0.47 (1.07)
I(Bal) t 0.10 (0.31) 0.87 (0.50) 0.21 (0.87)
I(Dab) t 0.98 (0.28)** -1.01 (0.48)* 1.15 (0.86)
I(Gra) t 0.05 (0.29) 0.05 (0.40) -0.17 (0.77)
I(Joz) t 0.18 (0.29) 0.04 (0.40) 0.02 (0.78)
I(Krz) t -0.46 (0.30) 0.58 (0.41) -1.06 (0.85)
I(Lac) t 0.01 (0.29) -0.02 (0.40) -0.41 (0.78)
I(Pru) t 0.38 (0.29) -0.18 (0.41) 0.34 (0.76)
I(Ros) t -0.47 (0.30) 0.67 (0.41) -1.09 (0.88)
I(Wojz) t -0.53 (0.30) 0.54 (0.41) -1.18 (0.84)
I(Zio) t -0.57 (0.30) 0.66 (0.41) -1.26 (0.88)
bias t-1 1.36 (0.08)** -2.01 (0.43)** 1.53 (0.18)**
dissent t-1 1.20 (0.20)** -0.51 (0.38) 2.09 (0.37)**

I(cpi e >tar) t 0.05 (0.09) 0.86 (0.19)** -0.27 (0.20)
threshold 1 -1.00 (0.26)** -0.60 (0.41) -1.35 (0.87)
threshold 2 2.91 (0.28)** 3.7 (0.81)**

Zero-Inflated Ordered Probit Model
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MPC member Average
dissent MPC member Average

dissent MPC member Average
dissent

Filar 0.400 Łączkowski 0.145 Nieckarz -0.086
Dąbrowski 0.353 Grabowski 0.130 Krzyżewski -0.109
Wasilewska-Trenkner 0.343 Balcerowicz 0.111 Pietrewicz -0.127
Noga 0.329 Sławiński 0.086 Skrzypek -0.143
Pruski 0.229 Gronkiewicz-Waltz 0.000 Rosati -0.197
Wojtyna 0.214 Czekaj -0.027 Wójtowicz -0.225
Józefiak 0.186 Owsiak -0.057 Ziółkowska -0.232

            



            

Ordered Probit Model

Covariates Participation equation Amount equation
spread t 0.61 (0.06)** -0.06 (0.11) 1.97 (0.35)**
Δecbr t 1.69 (0.24)** 1.90 (0.46)** 3.37 (0.68)**
situation t 0.79 (0.43) -0.66 (0.68) 2.75 (0.73)**
Δcpi t 0.99 (0.10)** 0.84 (0.18)** 1.68 (0.31)**
Δnbpr t-1 -0.51 (0.08)** 0.88 (0.22)** 1.02 (0.32)**
I(Fil) t 1.30 (0.30)** 2.07 (0.66)** 1.41 (0.91)
I(Nie) t 0.00 (0.29) 0.48 (0.59) -0.09 (0.92)
I(Nog) t 1.14 (0.30)** 2.08 (0.70)** 1.17 (0.91)
I(Ows) t 0.00 (0.29) 0.48 (0.59) -0.09 (0.92)
I(Pie) t -0.04 (0.29) 0.32 (0.58) -0.10 (0.92)
I(Sla) t 0.43 (0.29) 1.78 (0.76)* 0.17 (0.93)
I(Was) t 1.14 (0.30)** 2.16 (0.66)** 1.17 (0.91)
I(Woj) t 0.82 (0.30)** 2.25 (0.67)** 0.66 (0.92)
I(Cze) t 0.12 (0.29) 1.04 (0.67) -0.13 (0.92)
I(Skr) t -0.11 (0.33) 0.94 (0.72) -0.47 (1.07)
I(Bal) t 0.10 (0.31) 0.87 (0.50) 0.21 (0.87)
I(Dab) t 0.98 (0.28)** -1.01 (0.48)* 1.15 (0.86)
I(Gra) t 0.05 (0.29) 0.05 (0.40) -0.17 (0.77)
I(Joz) t 0.18 (0.29) 0.04 (0.40) 0.02 (0.78)
I(Krz) t -0.46 (0.30) 0.58 (0.41) -1.06 (0.85)
I(Lac) t 0.01 (0.29) -0.02 (0.40) -0.41 (0.78)
I(Pru) t 0.38 (0.29) -0.18 (0.41) 0.34 (0.76)
I(Ros) t -0.47 (0.30) 0.67 (0.41) -1.09 (0.88)
I(Wojz) t -0.53 (0.30) 0.54 (0.41) -1.18 (0.84)
I(Zio) t -0.57 (0.30) 0.66 (0.41) -1.26 (0.88)
bias t-1 1.36 (0.08)** -2.01 (0.43)** 1.53 (0.18)**
dissent t-1 1.20 (0.20)** -0.51 (0.38) 2.09 (0.37)**

I(cpi e >tar) t 0.05 (0.09) 0.86 (0.19)** -0.27 (0.20)
threshold 1 -1.00 (0.26)** -0.60 (0.41) -1.35 (0.87)
threshold 2 2.91 (0.28)** 3.7 (0.81)**

Zero-Inflated Ordered Probit Model
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Loose regime Tight regime
spread t 2.38 (0.28)**
Δecbr t 3.94 (0.54)**
situation t 6.42 (1.19)**
Δcpi t 4.43 (0.39)**
Δnbpr t-1 7.16 (1.32)** -1.08 (0.10)** -3.69 (0.39)**
I(Fil) t 1.97 (0.54)** 1.96 (0.51)** 1.88 (0.60)**
I(Nie) t 0.21 (0.56) 0.45 (0.34) -0.22 (0.68)
I(Nog) t 1.74 (0.58)** 1.59 (0.48)** 1.74 (0.61)**
I(Ows) t 0.21 (0.56) 0.45 (0.34) -0.22 (0.68)
I(Pie) t 0.20 (0.56) 0.45 (0.34) -0.41 (0.70)
I(Sla) t 0.94 (0.58) 0.38 (0.34) 0.57 (0.64)
I(Was) t 1.57 (0.59)** 1.54 (0.44)** 1.97 (0.61)**
I(Woj) t 1.03 (0.59) 1.02 (0.39)** 1.56 (0.62)*
I(Cze) t 0.11 (0.57) 0.37 (0.33) 0.29 (0.65)
I(Skr) t -0.54 (0.67) -0.13 (0.43) -0.12 (0.75)
I(Bal) t 1.07 (0.46)* 0.23 (0.30) 1.93 (0.68)**
I(Dab) t -0.75 (0.75) 2.65 (0.42)** 1.50 (0.62)*
I(Gra) t 0.05 (0.38) 0.73 (0.29)* -0.02 (0.77)
I(Joz) t -0.16 (0.43) 0.86 (0.30)** 1.38 (0.58)*
I(Krz) t -0.16 (0.35) 0.00 (0.25) 0.06 (0.66)
I(Lac) t 0.06 (0.42) 0.72 (0.30)* -0.26 (0.76)
I(Pru) t -0.02 (0.52) 1.14 (0.32)** 1.34 (0.59)*
I(Ros) t -0.50 (0.44) -0.10 (0.28) 1.39 (0.60)*
I(Wojz) t -0.40 (0.41) -0.06 (0.28) -0.45 (0.69)
I(Zio) t -0.38 (0.41) -0.15 (0.28) -0.46 (0.69)
bias t-1 0.18 (0.30) 2.18 (0.12)** 1.99 (0.17)**
dissent t-1 0.93 (0.74) 1.32 (0.21)** 1.34 (0.80)

I(cpi e >tar) t 1.56 (0.17)**
threshold 1 -0.43 (0.52) 1.15 (0.25)** 3.03 (0.60)**
threshold 2 3.44 (0.63)**

Covariates Inclination
equation

Policy amount equations
Cross-Nested Ordered Probit Model

               

          



            

       

Model OP

Covariates X X Z X Z - Z + X Z - Z +

0.74** -0.05 1.22** 2.32** 2.30**
(0.06) (0.21) (0.12) (0.23) (0.25)

1.57** 2.27** 2.23** 3.79** 3.82**
(0.24) (0.72) (0.35) (0.48) (0.66)

0.73 -2.33 1.72** 4.96** 4.46**
(0.42) (1.51) (0.55) (0.87) (1.34)

0.92** 2.55** 1.19** 3.70** 3.65**
(0.09) (0.51) (0.15) (0.38) (0.42)

-0.43** 2.07** 0.69** 4.81** -0.95** -2.58** 4.61** -0.96** -2.62**
(0.07) (0.50) (0.14) (0.65) (0.10) (0.30) (0.98) (0.13) (0.39)

0.83** -0.62 1.10** 1.17** 0.93** 1.14** 1.08** 0.81 1.18**
(0.10) (0.58) (0.13) (0.20) (0.13) (0.21) (0.33) (0.45) (0.26)

-0.66** 0.40 -0.54** -0.64** -0.80** -0.11 -0.60** -0.82** -0.15
(0.12) (0.44) (0.13) (0.17) (0.11) (0.21) (0.23) (0.20) (0.28)

1.18** -1.34** 1.01** 2.03** 1.73** 1.89** 1.84**
(0.07) (0.36) (0.07) (0.07) (0.17) (0.63) (0.24)

1.24** -1.92** 1.61** 1.37** 1.13* 1.39** 1.15
(0.19) (0.61) (0.22) (0.21) (0.57) (0.28) (0.70)

0.09 0.93** 0.09 1.14** 1.17**
(0.09) (0.29) (0.12) (0.19) (0.26)

-1.07** -3.38** -0.94** -0.76** 0.64** 2.13** -0.69** 0.65** 2.26**
(0.10) (0.86) (0.12) (0.17) (0.06) (0.28) (0.22) (0.11) (0.34)

2.60** 2.61** 2.57**
(0.13) (0.28) (0.42)

(1.39)

ρ+ 0.25
(0.33)

threshold 2

ρ - -0.48

dissent t-1

I(cpi e>tar) t

threshold 1

I(h) it

I(d) it

bias t-1

situation t

Δcpi t

Δnbpr t-1

spread t

Δecbr t

ZIOP CNOP CNOPC
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Loose regime Tight regime
spread t 2.38 (0.28)**
Δecbr t 3.94 (0.54)**
situation t 6.42 (1.19)**
Δcpi t 4.43 (0.39)**
Δnbpr t-1 7.16 (1.32)** -1.08 (0.10)** -3.69 (0.39)**
I(Fil) t 1.97 (0.54)** 1.96 (0.51)** 1.88 (0.60)**
I(Nie) t 0.21 (0.56) 0.45 (0.34) -0.22 (0.68)
I(Nog) t 1.74 (0.58)** 1.59 (0.48)** 1.74 (0.61)**
I(Ows) t 0.21 (0.56) 0.45 (0.34) -0.22 (0.68)
I(Pie) t 0.20 (0.56) 0.45 (0.34) -0.41 (0.70)
I(Sla) t 0.94 (0.58) 0.38 (0.34) 0.57 (0.64)
I(Was) t 1.57 (0.59)** 1.54 (0.44)** 1.97 (0.61)**
I(Woj) t 1.03 (0.59) 1.02 (0.39)** 1.56 (0.62)*
I(Cze) t 0.11 (0.57) 0.37 (0.33) 0.29 (0.65)
I(Skr) t -0.54 (0.67) -0.13 (0.43) -0.12 (0.75)
I(Bal) t 1.07 (0.46)* 0.23 (0.30) 1.93 (0.68)**
I(Dab) t -0.75 (0.75) 2.65 (0.42)** 1.50 (0.62)*
I(Gra) t 0.05 (0.38) 0.73 (0.29)* -0.02 (0.77)
I(Joz) t -0.16 (0.43) 0.86 (0.30)** 1.38 (0.58)*
I(Krz) t -0.16 (0.35) 0.00 (0.25) 0.06 (0.66)
I(Lac) t 0.06 (0.42) 0.72 (0.30)* -0.26 (0.76)
I(Pru) t -0.02 (0.52) 1.14 (0.32)** 1.34 (0.59)*
I(Ros) t -0.50 (0.44) -0.10 (0.28) 1.39 (0.60)*
I(Wojz) t -0.40 (0.41) -0.06 (0.28) -0.45 (0.69)
I(Zio) t -0.38 (0.41) -0.15 (0.28) -0.46 (0.69)
bias t-1 0.18 (0.30) 2.18 (0.12)** 1.99 (0.17)**
dissent t-1 0.93 (0.74) 1.32 (0.21)** 1.34 (0.80)

I(cpi e >tar) t 1.56 (0.17)**
threshold 1 -0.43 (0.52) 1.15 (0.25)** 3.03 (0.60)**
threshold 2 3.44 (0.63)**

Covariates Inclination
equation

Policy amount equations
Cross-Nested Ordered Probit Model

               

          



            

       

Model OP

Covariates X X Z X Z - Z + X Z - Z +

0.74** -0.05 1.22** 2.32** 2.30**
(0.06) (0.21) (0.12) (0.23) (0.25)

1.57** 2.27** 2.23** 3.79** 3.82**
(0.24) (0.72) (0.35) (0.48) (0.66)

0.73 -2.33 1.72** 4.96** 4.46**
(0.42) (1.51) (0.55) (0.87) (1.34)

0.92** 2.55** 1.19** 3.70** 3.65**
(0.09) (0.51) (0.15) (0.38) (0.42)

-0.43** 2.07** 0.69** 4.81** -0.95** -2.58** 4.61** -0.96** -2.62**
(0.07) (0.50) (0.14) (0.65) (0.10) (0.30) (0.98) (0.13) (0.39)

0.83** -0.62 1.10** 1.17** 0.93** 1.14** 1.08** 0.81 1.18**
(0.10) (0.58) (0.13) (0.20) (0.13) (0.21) (0.33) (0.45) (0.26)

-0.66** 0.40 -0.54** -0.64** -0.80** -0.11 -0.60** -0.82** -0.15
(0.12) (0.44) (0.13) (0.17) (0.11) (0.21) (0.23) (0.20) (0.28)

1.18** -1.34** 1.01** 2.03** 1.73** 1.89** 1.84**
(0.07) (0.36) (0.07) (0.07) (0.17) (0.63) (0.24)

1.24** -1.92** 1.61** 1.37** 1.13* 1.39** 1.15
(0.19) (0.61) (0.22) (0.21) (0.57) (0.28) (0.70)

0.09 0.93** 0.09 1.14** 1.17**
(0.09) (0.29) (0.12) (0.19) (0.26)

-1.07** -3.38** -0.94** -0.76** 0.64** 2.13** -0.69** 0.65** 2.26**
(0.10) (0.86) (0.12) (0.17) (0.06) (0.28) (0.22) (0.11) (0.34)

2.60** 2.61** 2.57**
(0.13) (0.28) (0.42)

(1.39)

ρ+ 0.25
(0.33)

threshold 2

ρ - -0.48

dissent t-1

I(cpi e>tar) t

threshold 1

I(h) it

I(d) it

bias t-1

situation t

Δcpi t

Δnbpr t-1

spread t

Δecbr t

ZIOP CNOP CNOPC

               

          






