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2. Consumer Price Index (CPI)
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1. International Financial Statistics (IFS)
2. Seeming Unrelated Regressions (SUR)
3. Cochrane-Orcutt
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1. Generalized Least Squares (GLS)
2. White




IWAY Ll g 5k £F 970 oo jlods (050 g Comn Jlw caigy aoliliad b

Sl Ayl g g S Az . 7
o=l ol msle plosl @95 £ 55 5 (65)l 23S e Gles LS| Julowi 5 (o) 2 Saa L) (Regh ol
359 30 Sl pis5 2 6 4z Glez B3 bl (gl S ke bl i 50 5,
W51 (5550 55 5 bl o Sl solgs 135 T 55 5, a5 o S Ll
gh 53 )l RS cdlil (go)95 slaasly (sl 5551 53 w355 ool Slaal o) sl
aidy So Ll pye5 25 Ol )l RS wd; ol L XU (nl s wes S (onn ) Sl
Pl L slo 98 sl (6,985 (omyp Sl 3 ST cnlass oo lE1 (6 )loline )90 4y dllugs
o i)l Rl a5 plla o e wls s 2 8 cde el el Sasad el ;)
22,3 YO Gosdlar o3l plad e 0 Glidl wo)s S Gl 4 oS (g0 4 09h o0 e )95
253 Rl Sl S 4 S (6,585 a3 09800 e Al 98 05980 Sy 3 )58 £
S0y S 655 e Shsy)l pBS STaS lgSa sl o050y 50 568 el 35 0 SSL
2 S Jl ol bl oo Gl wo )0 B Sgas om Jlo 5 )l Jle 0 e el Gl
el =2 0551 gl s e i () bline O 50 1) 55585 058 £ Sl )l nS
sl pLES s 8l ogel (i Glime wad o0 LS (g b 2 6))l 218 Sl gile s
el Sty e dme 50 (S5 50 S (o0 i (slalixMe LB jsbas lej (b o Js 4y
e sLaglr b slstli oot ol (Som (555 0 Sl (5l i b
ol o955 1 il s 4l g plad B pez b a8 LT g s09 (i pogas
ol o ay (6,555 (o0y55 Dl an] 50 el (o sl 12eS iy (slooyg0 @ o pBS
Al asls

|y ) 55 st om0 ol s |y g 5 ) Lanags 0 451l Joko ooy (5550 o
abaly 550 55L )3 635 0 SSb aldlae @yl 5l a8 )5 Sl s oS Csliw Blaal 5l (G lye 4

L) abioe Rl 5l 205 o5 (ol o 09y (pl 4ot )8 Jeloui 1) p98 E5 5 650 RS



() 2355 3 635 0 Sl g5yl S e U

ol Sles pog 255 9 a8l SRl b, a4 ol Y0 nBS (ko ol (A3 g 85
b (g ojkaiie e S15) Ss8 5515 SaS Wl

Tl oS osliiwl ailioygls (i 5508 Ve slaosls 5l gedge cnl 0B Sirb) ln
Sl g (e gl g Rlidl (lml 1928 Sln p)5 9 551 RS 50 et Olee alal) ol Lt
Sl (698 lnl )3 (Jow o yliitie e Sl oS Cesl (nl (028 ot am Sl Cote 00 o g
Lo 1S layetS 5o 131 9o ol g ol iy 0o (slay9S 5o 550 &5 31 el Kon
el ol y

2 Lo sialisn Wb o685 253 Cu e 9 65 plES Cupae 09d e Slgiiay (OLL o
ol s 95 S pl55 cayss Syl o T glo st 3 Jl 5 42535 Sledlol ol
it ol S e e | )55 E5 B 23 b 5l (loygs (slesjgs K e gy
Sodn ag G0 g el e 635 10 SSIL Gl ALy Slej 090 SG ozl o
Colias § 555 o SOk alilos alor 3 Lo uiie 55,5 L 45 pediie a¥ole s (555!

el o 1y ias Slalllae o581 py505 o] a5]y) a5 sl L3S Cnlins (slo syl



IWAY Ll g 5k £F 970 oo jlods (050 g Comn Jlw caigy aoliliad oy

&lw

7S e (e 5 a0sy) ol sl jo  Suais ol 5 Oless (VYAY) L ubee 5,5l -
Jsl Sz 0l el lygs Gulome laiesy

(= rf 5 Fo=) olse oy OTAD) oo (B> 5 s (oo Silaas co3ljoloe =Y
olads ey Jlo stloizl 5 Sluil pole dnlicmghy (AYYANYAY) o1l 0 0068 15 S50
YO -YY Lao mp03)4

G o Sb o o)l Bl oy g By pas LSl Aol (VWWAL) L jaemdass o e -V
5 F sl ¥l il aiS el Yl degazme .yl pl oDl (5500

Y 0o (Sl g (Ja 0aSighy ol pl (Dl (555002 (635 5o ST 55
4- Aizenman, J. and Reuven, G. (2008). Sterilization, Monetary Policy, and

Global Financial Integration. NBER Working Paper. 13902.

5- Branson, W. and Love, J. (1988). United States Manufacturing and the Real
Exchange Rate. In R. Marston, ed. Misalignment of Exchange Rates:
Effects on Trade and Industry. University of Chicago Press.

6- Burgess, S. and Knetter M. M. (1996). An International Comparison of
Employment Adjustment to Exchange Rate Fluctuations. NBER Working
Paper 5861.

7- Campa, J. and Goldberg, L. (1999). Investment Pass-Through and Exchange
Rates: A Cross-Country Comparison. International Economic Review, pp
287-314.

8- European Central Bank. (2006). The Accumulation of Foreign Reserves, by
An International Relations Committee Task Force. Occasional Paper No.
43 (February).

9- Goldberg, L. and Tracy, J. (1999). Exchange Rates and Local Labor Markets
NBER Working Paper 6985.

10- Gourinchas, P.-O. (1999). Exchange Rates, Do Matter: French Job
Reallocation and Exchange Rate Turbulence, 1984-1992 . European
Economic Review, 43, pp 1279-1316.

11- Heller, Robert. (1976). International Reserves and World-Wide Inflation,
IMF Staff Papers 23, No. 1:pp 61-87.



oy 2355 3 635 0 Sl g5yl S e U

12- Khan, Mohsin S. (1979). Inflation and International Reserves: A Time-
Series Analysis, IMF Staff Papers 26: pp 699-724.

13- Kohli, R. (2003). Real Exchange Rate Stabilization and Managed Floating:
Exchange Rate Policy in India 1993-2001, Journal of Asian Economics,
14, pp 369-387.

14- Kydland, F. E., and Prescott, E. C. (1977). Rules Rather than Discretion:
The Inconsistency of Optimal Plans, Journal of Political Economy, 85(3),
pp473-492.

15- Reinhart, Carmen M. and Reinhart Vincent R. (2008). Capital Inflows and
Reserve Accumulation: Therecent Evidence, NBER Working Paper 13842.

16- Revenga, A. (1992). Exporting Jobs? The Impact of Import Competition on
Employment and Wages in U.S. Manufacturing, Quarterly Journal of
Economics, 107(1), pp 255-284.

17- Steiner, A. (2009). Does the Accumulation of International Reserves Spur
Inflation? A Panel Data Analysis .University of Osnabruck, Institute of
Empirical Economic Research, D-49069 Osnabruck, Germany.

18- World Bank (2011), World Development Indicators, Washington, DC.

19- Yin Lin, M. and Wang, J. (2006). Foreign Exchange Reserves and
Inflation: an Empirical Study of Five East Asian Economies. Paper of
Alethiea University.

20- http:/iwww.imf.org/external/np/sta/ir/IRProcessWeb/colist.aspx.



IWAY Ll g 5k £F 970 oo jlods (050 g Comn Jlw caigy aoliliad

of

J3/ 585 50 Tl 5 52,87 Ep dewlmo 5y digoi 5l0)5lT F gz
1 | Albania 45 | Greece 89 | Portugal
2 | Algeria 46 | Guatemala 90 | Romania
3 | Angola 47 | Guinea 91 | Russian Federation
4 | Argentina 48 | Haiti 92 | Rwanda
5 | Armenia 49 | Honduras 93 | Saudi Arabia
6 | Australia 50 | Hong Kong, China 94 | Senegal
7 | Austria 51 | Hungary 95 | Serbia
8 | Azerbaijan 52 | India 96 | Sierra Leone
9 | Bangladesh 53 | Indonesia 97 | Singapore
10 | Belarus 54 | Iran, Islamic Rep. 98 | Slovak Republic
11 | Belgium 55 | Ireland 99 | South Africa
12 | Benin 56 | ltaly 100 | Spain
13 | Bolivia 57 | Japan 101 | Sri Lanka
14 | Bosnia and Herzegovina 58 | Jordan 102 | Sudan
15 | Brazil 59 | Kazakhstan 103 | Sweden
16 | Bulgaria 60 | Kenya 104 | Switzerland
17 | Burkina Faso 61 | Korea, Rep. 105 | Syrian Arab Republic
18 | Burundi 62 | Kyrgyz Republic 106 | Tajikistan
19 | Cambodia 63 | Lao PDR 107 | Tanzania
20 | Cameroon 64 | Lebanon 108 | Thailand
21 | Canada 65 | Liberia 109 | Togo
22 | Central African Republic 66 | Libya 110 | Trinidad and Tobago
23 | Chad 67 | Lithuania 111 | Tunisia
24 | Chile 68 | Madagascar 112 | Turkey
25 | China 69 | Malawi 113 | Turkmenistan
26 | Colombia 70 | Malaysia 114 | Uganda
27 | Congo, Dem. Rep. 71 | Mali 115 | Ukraine
28 | Congo, Rep. 72 | Mexico 116 | United Arab Emirates
29 | Costa Rica 73 | Moldova 117 | United Kingdom
30 | Cote d'lvoire 74 | Morocco 118 | United States
31 | Croatia 75 | Mozambique 119 | Uruguay
32 | Czech Republic 76 | Myanmar 120 | Uzbekistan
33 | Denmark 77 | Netherlands 121 | Venezuela, RB
34 | Dominican Republic 78 | New Zealand 122 | Vietnam
35 | Ecuador 79 | Nicaragua 123 | Yemen, Rep.
36 | Egypt, Arab Rep. 80 | Niger 124 | Zambia
37 | El Salvador 81 | Nigeria 125 | Zimbabwe
38 | Eritrea 82 | Norway
39 | Ethiopia 83 | Pakistan
40 | Finland 84 | Papua New Guinea
41 | France 85 | Paraguay
42 | Georgia 86 | Peru
43 | Germany 87 | Philippines
44 | Ghana 88 | Poland
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