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1- INTRODUCTION

Since the collapse of the Bretton Woods system in 1973 and the
adoption of floating exchange rate system, exchange rate volatility (ERV)
has become a central issue and concern for various groups of agents
including policy makers, central banks, academics and individual investors
among others. Central bank transparency (CBT) is one of the possible
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factors which can reduce exchange rate or generally exchange rate volatility
that increase it's in has been one of the main developments in central
banking in the past few decades. Thus, this leads to the question of the
effect of central bank transparency on the volatility of exchange rates. The
most important inferred from the previous literature on the issue of central
bank transparency is that the increase of information provision by the
central banks in the form of communication of monetary policy will lead to
an increase in the ability of people to understanding the objectives of the
central bank and improve their forecasts from the monetary policy of the
central bank, which will prevent changes in the central bank's policy stance
from destabilizing financial markets , which this could be required existing
an independent central bank. Due to the fact that in oil exporting countries,
especially OPEC member countries, the move towards more transparent
monetary policy has been slow, thus the increase in central bank
transparency and existing an independence of the central bank can have
been decreasing effect on exchange rate volatility. Also, this study used the
Extended Central Bank Independence (ECBI) index is the newly created
index of central bank independence (CBI). Therefore, the purpose of this
study is to examining the impact of central bank transparency on exchange
rate volatility in Selected OPEC Member Countries to use two approaches
Fully Modified Ordinary Least Squares (FMOLS) and Dynamic Ordinary
Least Squares (DOLS) that in perversion research have been ignored.

2- THEORETICAL FRAMEWORK

According to the existing literature, CBT is said to be based on
performing several tasks: the clear formulation of monetary policy
objectives, the regular publication of economic outlooks and forecasts, the
disclosure of methods, the regular publication of press releases and minutes
of monetary policy meetings, and the regular organization of press
conferences and other meetings with media and the public. As central banks
have been moving towards more transparent policies over the last two
decades, some of them started publishing their own forecasts on the future
state of the economy. Projections of future growth rate of GDP and inflation



74 Quarterly Monetary & Financial Economics ¢ Vol. 29 ¢ No. 1 ¢ Spring & Summer 2022

rate are but two examples of such forecasts. These changes in the practice of
central banking resulted in considerable growth in the literature. The aspect
of transparency people is interested in has to do with release of central bank
projections of the future state of the economy. Of course, if, that there is no
strategic attempt to manipulate the public's beliefs and in this context with
the people have been truthful. One of the main goals of most central banks
is to stabilise the economy and reduce economic fluctuations. This includes
a reduction in inflation volatility, output variation, and exchange rate
volatility. Blinder (1998) argues that a nation's central bank should explain
its actions to the people, so as to remove the mystery behind the decision -
making process. If the bank cannot provide a clear explanation of a decision,
then the decision may not be a good one. Thus, that more open public
disclosure of central bank policies may enhance the efficiency of financial
markets. First, greater information about how a central bank makes policy
decisions would curtail excessive speculation. Second, clearer decision rules
on the part of the central bank would help to reduce the volatility of
markets, and thus enhance the predictability of future movements of
financial assets. Crowe & Meade (2008) argues, as central banks have
become more independent, so the demand for transparency has increased,
both for reasons of accountability and legitimacy, and to guide the
expectations of financial market participants (whose appetite for information
has expanded as financial markets have become broader and deeper).

3- METHODOLOGY
The purpose of this study is to examine the impact of CBT on ERV

in selected OPEC member countries (for the six OPEC countries that
consisting of United Arab Emirates, Iran, Iraq, Kuwait, Nigeria and Saudi
Arabia) with the help of annual panel data for 1998-2019. In this study, to
analyze the tests related to panel data and model estimation employed two
approaches FMOLS and DOLS have been used from Eviews and Stata
softwares.
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4- RESULTS & DISCUSSION

In this step, we check whether the variables have a unit root using the
Maddala & Wu (1999) Fisher test that adopts an augmented Dickey—Fuller
test for panel data. According to the results of the tests stationarity and
cointegration, FMOLS and DOLS methodologies were used to estimate the
long relationships. The findings of this study in the both approaches showed
that CBT and CBI are the effective variables on ERV and have a negative
and significant in relation to ERV. The findings of this study confirm that
oil rent and GDP growth have a negative and significant in relation to ERV,
also.

5- CONCLUSIONS & SUGGESTIONS

As a novelty for the first time, this study found the overall relationship
between CBT and ERV emissions which came to be negative in selected
OPEC member countries using annual panel data over the period 1998-
2019. This showed that an increase in CBT would lead to a reduction in
ERV emissions. According to the results of this study the central bank
transparency is considered a positive measure and often due to its benefits
and high flexibility to stabilize the economy can reduce exchange rate
volatility. However, empirical evidence of such benefits has not yet been
considered in oil exporting countries. The findings of this study show the
importance of central bank transparency in selected OPEC member
countries which in an independent environment of the central bank can play
a role in reducing exchange rate volatility. The more stable, less volatile,
and more secure the financial markets, including the exchange rate market
can increase gdp growth.

Keywords: Central bank transparency, Central bank independence,
Exchange rate volatility, Selected OPEC member Countries.



VE Okl 5 5l YF o o) S)led it 055 6o 5 T Jlo ¢ Jlo I 5Lzl
9l guas St (S H9uS 38 1l F 5 abW p (65 yo b Cudlad LT

Sl Juslowl
Syl eoliile S« g3l ol&isls ¢ g B1LIS 5 olazdl cuslails woladl o)l wlis IS
'l plees
Ol olisbe Sl ol&isls o g BT IS 4 oladl susiisls woladl Lils

Ol colizile Secssly olKatils ¢ g 8118 4 olamsl susiiils wlamdl Lozils

https://doi.org/10.22067/mfe.2022.70936.1083 s Wi gy

ol sn G Olse & adioan )l 5 oD gLl 51 5 e 3BT 5 VAV e 55 G355 55 el By O
5 0La&ails (655 0 Sl OIIE Conliw alax 1 (gLl OV 1 il ooy S (655 b oS OS5 Lol
B2 n 5315 550 5 BN JS55b w5 50l 5 il o el Jalge Do Sl il 033 (633 syl 8 e e
2365 MK Y i o Fege 31 (S i ans i 3 0T (2l 6 ol (655 e SOl ol JUIST a3
E5 B 5 85 (65 e oL S S 5 g e el nl ol ol 03 g Sl IS il
RIS el ) 358 0 (535 SOl Bl s 0 el I8 Dol S ST bl o 5 2 3T 5
Solal s 55 p3m Ul SRl 4 e (S Sl Sy el IB 3 (655 e (sLaeSSL Lo s SN 41
L b 1Bl g0 53 i 3l ol ool 8 Sl 5 0 &SUL 5 glaanlin 51 OLials o iy 350 5 65 0 SSL
255 s Mg fadn pl el 4 55 dals (8 gl ol L e 1 Il syl 03 S DU 50 65 e
Ok SIS I gome Dl o Sl sy 53 68 SSS L 315 mm pSlm A pl s B Ji (5350 oSO 0SS
A 4 ot o 5 Sla 5 Y VNN 0555 (ol (S (leanls SSS 4 5 Ly Jseme Sla e Jil 5 0l
aisu,g;:;umfm;;u;wuud\@u.:,'\;,;,.&,,\W@;‘éu);{ﬁ;)l@;gwﬁé;f&p;.gu;;
Solssnn 5  dlaly 5ol F 5 WO L s Sl 5 5 W B I 3T slaie 51 (6557 2SS, Izl 5 555 1

.,ufsuﬂt-b)‘)\t,;v»wtg@u.:;u,:),gﬁm);)ugwj&@\)wwal@uw..\;)u

S35l 58 45 5 oS s e S IR 550 ST i 13T guauls

sfattahi@razi.ac.ir :J s sdewy 5 — '
VE/ VYD Jv.%'@)‘f AARYAALSEISEYF R
VY=Y o4 i


https://doi.org/10.22067/mfe.2022.70936.1083
mailto:sfattahi@razi.ac.ir

vy Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

Ao
4 adoan ol 5 oW gLl e 3BT 5 VAVY Lo 3 S35 5 el L B 0L
ol Ao 1 (3Ll OVl 1 ke (slaos S (555 S eSO 5 ol g0 30 6 Ol g
SV s o 5bm pl ool 0351 (53 3 SIS wle 5 OLAKES (55 e aeSTL (01,18
b pdy oo mols 53 03 285 b 4 3L wbls Slasl gl 6 e Gladaly Ll 51 5 b
A 0 Ml o S e 0L e (51 e W50 Sl 5 b S el o
S Gl bstny 6551 Ol ooy 41 e L5 o i 3, sl ST Ml &l
Ol 5 V44F Jle 5 &GS 53 55 Olpw 5 184F144Y cladle b Loyl Jo Ol 358
Sl Ol & g0 L 51 SWsn (slad 5ai V49A-VAAY sladle b aile LT (sla ) 5287 (o5laiBl
S35 oS s Jalso o) g 43 o3 S Dol Gl 5 bBN e slaaly @ a5 L bl e
Lo E s el S osba sy 'st.u\j:@a\fujwwﬂlf Obe 51 o35ls ion 50V 5 @b
ars L 3 .(Antonakakis, 2010) ol T (g8 e ¢SOL Cblas JUIST cdas 13 aalS e o
s sl 53 38 edalie 1) (555 0 &STL Codlis aie) 5 andllas 4 Do i)l Oy o 58
@ les S ST (galamsl awe ol 55 1y (5385 slatass Lolslasl jl 4>y b oy S 44
A b1 Gl Sl 555 0 LSSl s rhg C3lis (gam 4 p ol VAT Jlu s ke Ol e
OUSain is j8) 4ids dig > 5 "’3,)?{'*“*“ (S5 T oudowze SILI (5570 SSL) T 5555 Iy
—2) (S Sl asis bdn 4 Yoo F o Sl bads Syse ol el 8 S i |y (Glawd> oy s
eSSl el Lol Colual 51 S (Dieffenthaler, 2014) col 4 515 o s 3 LSS acindn
B s el Jals Oolal oyl (g50asl lagbd 2l s slasl 4 Odidn DU (555
SO oy 53 g, b 4 e adls (] 55 e Sl 5 oS 5 g Oles )5
3 E 5 b o el s Uil pl gl s gm0 (b 655 e oSOl i ST
Slag>s .(Weber, 2019) 5,8 » 515 55 0 laeSSL Sledbl sl a3l 5t cov 48K
2 65 o S L 5 DML L1 K 4 5 0 UL Slid oSl 03 8 il g 25

! - Exchange Rate Volatility
2 - Central Bank Transparency
3. Federal Reserve



o 9 S Jlo (Jbo (Jg oLl YA

Ml 5 s3lasl et ( Julaln 51l ( Jplmbe Olaal 0 Slo s b LS|
Vb 5 (pogas iow sl DMl I age pio ol oty Tglaluln & by jo Sloenas
33 &S 0 KL laylyl 5l L;.u&;)g,wb;s.{aii.u\j:@@u)@b\ g5 ol 5 Sl (gLl
2 S a5 4 5,05 sy iliee Vs (Jansen, 2011) usL Jbe (sla,ll (b3 ) S S g
S S o KL Edlad 66 ol s taben I s e 550 ) S35 0 KL Sadlas ()
4 ol Ol 5 OIS ol 1 (55l 5 (AR aralr 5 03 50 (03 ailIE Comy 4 ¢ 5550
kit S Sy ol 4 S e a6 e SOl Il ldb S 3 1y s B
b s o o5l Jies (6550 eSSl 4 5 LOT (o Sonuly 5 655 0 oSSl Izl ol
Ol Slllan 1 Sy (B At 145 0nl 035 SO 350 egas o Sl 5 ]
(B Al )3 5 das s ST 0y 5 5 0, sl Sl (S e oSOl Cblis S s e
—@Mguguwm@umst,vs;pq)wya;u&ﬁ),wuﬁjg‘ucww
ot 03 Sl sl Gl il 4 Sl Ses 655 0 oSS Cudlis il usmens S
2 W gdsn 5 45 S o] Jg gladale B 555 slael LI
(Dincer et al., &S (s, g OT 5L SLbM 51 5 LS slowl S 5,0 150 akes Syl
AR5 B 2 5E s 5ol 5 e 5 65 e UL s dal) Sl 05Y (5 .2016)
Er b T 0L S 2l (sl e (GBS 48 das g 0L o 4 Ll 5 o il

Dyls s 5
J 4 (lid 4 5L s 55 bledd 5 fins 808 4 el 55 e SLeSSL S 510T
OLs FGme 5 i S L) JL&)}QOYL&Q\JU&J\Q‘M&JQﬁ)@f}ﬂ)d}i&wg
(Crowe & Meade, ol al il 530 (Gl ok iy SleMbl CS” (61 T bl Jb s,k
GAST L o gl 0us SOlE Gam 4 OS> Sl sae gl 5iS s 3 b 51.2008)
Nl 5 6357 UL S s sy ol bl e 53 Comal a5 L D Gl 035000
ol el Bl JBs @ ol e sl E b el Sl bl OB s 68 eSSl
SLUL Jols &gl puae Cotia sl a8 5l &5 By (655 e oSOL Bl LT il

L Jitmaneeroj et al., 2019 & Papadamou et al., 2014



va Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

—t BB YNNGl o b (63 gme Ol 5 4 o (Zu S (Bl (Ol pl (g8 odoute
5SS o el 5 e 35T hash (ol ) (Rl it (s Sla aelsl s §3,108
"J"i't.s‘“ ol e u_:wl.:w 6&:% &1

S Sl

b ol o3 Olgr ol e (655 0 SOl 03 28 (gla 330 omdlid (ol 3l sldS ol 1 (S
Sl 5 jlblete ol <S5 I o Jolse calal Sllata 3y 03 1y 55 skl us
3Nty S 0 W el enle o (e 5 B S8 A8 0k S ol oz
el amaler 457 (8 o Sor 5 Sl aoliamdl (Slalo 5 555 55 S g (s planil Ol o
S Yo7 Jl U (200 ,Summers) Cosl Codlad i) cdas el Ooda ol 4y plows 5o Al e
&I I 3 gy C3lid ST e 3 i 13l e (s W) Sl S3lis e s
S o SOb Clis b 5 5l sy Sy Sl SliS 5 (5 e oSOL Clis Pl
S5 o eSOl Colad I dlies glac x5 s 331 oa b oSls 93 ol 5 Sl Sl (Dl
Ll o 55 o eSOl s Lol dzn pggie oG S0 b 8l aen adl S Sl 0s 4l
(S el Saags 4 bye MBI I Ol 0T (6550 &SOL & 308 w55 45l
a1y slasl Condy 4 by e s3lal Gla e 5 b (g1l gl SBlal g lag S panas
clisl 4 5 0 SSL Cuslis sy ba (2017 ,Yildirim-Karaman) ;J\J\f&a &SI il
23 ol ie o idlee 5l LSSyl eplal (68 e sl bw g zin SOl S, L zis Sledb
AS o e pala 50 (G e OSSL Cblis (gl ST Sl Geratts (2002) Coslis aiw
0T 51 sl ) Clis 50 Jlles Cblis ¢ F b ilin T golasl Clis o Solis
S &S eslwl Eijffinger & Geraats (2006) 130 5,05 S o seie 555 0 SSL Cblis o

25h S oS (Go s 53 (ol SIS WS o m B 5 oy k| 55 eSOl Bl

! - Monetary Policy Transparency Index
2- Political Transparency

3- Economic Transparency

4 - Policy Transparency

5- Operational Transparency

8- Procedural Transparency



P 9 Cont Jo Jlo Joy Lo A

5G5S eSSl o gbaslayl 3 s Lol Ooldal pens (655 e ESOL alial I ey asls &S5 oS
sbadds (oalaBl cwlal glaesls a7 ol Lae opl 4 (golal Codlad (AaL atils 5y S
T Dlosedl o HL] 4 ol SB35 e pizie OIS 5Ll (Lo i ey 5 OIS 5Ll
Gl b3yl calale Fg Hlasl Jals Sllee Codlis )l o)lal ' SounT Colds 5 Slasenas
G5l b ool ezl Jali 55 gl gy Cudlid .l (3lazdl OMST YD o5l 50 Sledbl 5 Jg

Ll "6 STy Bl 5 Ay g el

S5 2k cudlad ol 9 b o 0

Ans e 5 3 g0 (510 1) 555 DL L 5587 6 (55 0 UL ST oo - s Blinder (1998)
5 Sl g S m3 31 3y by ¢ty Bl 3 g1 o 3 (S el T3 8 Sy Sl 5 505 B
s RE p3 0 pl 53 (UL Dllie 035 58 gl o

P 93 ey el ) (Sl (sl T3l oW 5 oS, Sl (S (555 $SSL Colid (5l
S o 3631 gl Slesenss (655 0 L 6K 68 4 pl 5550 53 ri el €Sl Ul
eSSl O b 5 5 lis (6,8 vl (5l 4 ) 293 S o 3 gdoe |y o I S sla G 5eLS
S slaglils ST OB o ata S (ol 5 S o S8 Lk (B RIS 555
@olasl SIS sy O8Gl 018 hasn 5 OIS Cles (SUmmers, 2000) das o ol 1,
035 slan 3550 53 Com (g8 Bload 4 dilesls S (yp s S y0 1) (65 0 $STL dlis
Cslid 03 g glhs  JIs mls 5 Sl Ot 3 & diz pa (Tl Ll aals] Oy o Cdlis
S Cblid 51 salamdl i 1S das a0l 43 85 0 o Slalllas ST ks Ll
S ol &y oty 4 e Slid 6]l Ol 4 ol 03 5 SLasil Cand s 3 s Sl S,
.(Van der Cruijsen & Eijffinger & Hoogduin, 2010) .l eis ooy 5 Oljlasl g Hlge
38 35 Lol L5l a s o RIPI L D Sl 250 (oS e oSOl sl
4 Ll 5 on 55 SOl Ol Colid Sl g Ml eSSy g ol 4 23 55 g0 (55Ul 5 Jlo gl ke

o o T s e 0L ST OV o & o |y (5550 SSL o3 &8 Llaasly 5 b i ekl - FOrward Guidance’
N
2.Voting Record



A Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

Oolal & glows 5 515k Slyasl 4 0ol IS8 6l (65,0 o121 5 ST &S oy 5 Mzl e
Ddacl S ol 0 3545 Gl e 2ph 85 53 ol 5 Wb el e ) sl
Colem il il amsi 53 5 o Kol il 1 (o3lis 5 g .(Bernanke, 2007) Conl i 4 ¢G5 5
Aas e 2l 1 S Sl b S 3T Yol (55 0 ¢SSL Il 1 ages
bb ot CBlid 155 S Iy Coanl CBlis pgud e 003 ST Iy Il (65570 (gls &SSL oS Sl
S i Il S 55 655 e eSSl o G5 s Dle el (o Sy sl Y
o Coeal Sl B 4 L @bl psbe S ollal o8 5 ehs o
SOlelis 4 J g bl & Sl e opl & 655 0 L Izl ¢ IS, ob 4 .(ISSiNg,2005) 5,8
(Fernandez-Albertos, 2015) 5 s& o 3 9o J sy T alon 5 T35 358 9355 o0 Jgoen  glas]
Eijffinger & ¢Jls Olsie 4 Llastls p Cdlis e JBT s 4 Slllas & K5 Gow )l
G bl 5 50 53 (55585 DMl 655 0 &SSL o Sl Ls s Az Tesfaselassie (2007)
4 Sl e alae (6550 SSTL Sy sl 5550 53 ot iS5 3 e 5 3,0 (3Ll
DL ol (SKn 3 51 Ll il o gllan Sl S il e (555 e UL (sla g iy ol IS
Sl Csllasl oo 53 (655 0 KL Sl plply LS Hles 1) b ey s WS
4y L la gty 5 il p3 5 0 ges ¢bl s s )5 5 21 Sla i S 6550 slaeSTL
DL 4 &S 50 Dy w ba s o 9358 5ol iie LD 5516 Lsh iz Yk Sl

s Ji

INES W 5 65 0 &Sl Cudlid 5T
e 2T 5 G b 5l (68 e oKL SBliS Wies 57355 n o L3l Lol s & 5 a3
S5 Sl Cdlid Lkizms & Lo s B odd 23S coman ud e )l 5 e bN el
S sshe glrenss 4 by (b S )b 4 03 8 Gl st e ) S oY Bl e
SYsb 0l e &K (6l 1 ks Sl (s 005 50 el ) s 0T
&5 oL (Gujarati, 2003, p.856) ol 515 5 (oo SalT L beyn OT 51w 5 Lias o0 OLES
ok iy g 855 (sla) 558 g dols sl 3 555878 g oty 3 6y S Ol 4 5
Aol 3 Sheew 5l Sl 6)sTasm (sl 5l eSS B0 il b el L Lol

Sl 30 551 6K 5 RIPI L S s o i 5 OIS o ples Ll ol s (B 23S



o 9 Cont Joo Jlo Sy oLl AY

S5S o SSOL cslas 5T 48 5405 3 5 5 (63 3does b Sl .(Martins, 2015) :ﬁf‘_gajbj): B
))‘tjirbwftsff&bc‘:’wﬁ:t%‘dl’gﬁ‘bMb”;d"‘)f‘)JJ‘CJ’erJ‘
a by (b gu i) Ol gus 5585 4 e Llg oo rin S8l L b 5 0,
Sl Ol 53 el 035 1) 5ol 55 @b alsT s e GT g i) 5 g glacln

(weber, 5 500 &5 VJ’% DAl 4 e (5585 Sl g i ) o T Sl 5550 555
.2019)
s dom o Cudlad &S sl QLS 5,5, JIyde (e 25530 Rafferty & Tomljanovich (2002)

Llg e 55 o KL 5l 03213 e Oedide 35 b 1 DL (2D o il
Sl o (eolasl cslas  Kos &le 4) NS slasl gladue HLasi b1y ol T U 5 (sla s i
3l o8 (658 n SGl (obadl (sla i 5 S Sl 0o 103 50 pgee ST 1 o 3
3L e S 5 Al (lasl JIS 03 0 Ja 5 0T ST S Sl aln G5 il o80T
41, Van der Cruijsen etal., (2010) odae 4 .S L;ﬂfjl;- SHP IS & oz 5l Jb s
350 ST Ja w4 b gy DS i a3 5 ks s 4 ot Ll 5 0 ey SN
S 1 e DD Sl 5L Lot oS Yhorm| o Wiizes 0T dns 215311 551 &5 AL
S S 3 u.e.fﬁ,u 4 e YU sl e 4{(:;)‘} sl OVles 4 £ slesl s
S8 wia s Sleypdbl s ol 03,573 gdoes ool WSy pl 4 s e 5L o€ as
S oy ol o Sl 530 Ol g g Jaw 5 551 5 5 501550 Wb 55 ST 15k aeS” Sl
fwb»b‘}&g;o))lcjrlaWJ&\fdawag;f&LwWaf-YL JQ‘J‘JJ‘ZLS“CJJM
S, 5iS 53 i e e 3k 5l iy ol & L5l mass (Weber, 2019) TOT i

Sl dal g saly andllos 3 ) 40

ORI A

B Ok

L Information Overload



AY Syl g i 5189853 551 €55 b 2 5350 S cadlih iU

OLIT &S 5lo ol aT JYs o ahols (slag 5 GB (slay 5587 (595 » slandllan 3 (Y+0) 055 5 58
Aol L eSS 3 b aS sl olias bOT andllas S 315 H13 s s S 3550 15 0nls on s
G3 (sla) 528 55 s aslrss 5 E5 A e ¥ SV ES BN S e Sl A
) S obD 5555 dIutd (658 0 <SSL bliad l53l 4 s 5 b Y-S5l ol £ 5 5 Sl 03
Sl osls Ol Ol Jsb 5

oo 4 (VARANY-1AAY) L3 oyss b ailale glaesls 1 eslizel b (glanflas ;5 (YooY) Vsla
4y Sy 51 (5145.903) OECD (sl 5287 53 (bl 0o 5L aorps 5 (b )1 & 5 @b s b
S o SSGST 1 bW el 4 (658 e UL izl 4S5 LS addllas s st ()5S
(CWN) " o S8 Lol candllas ol gl (655 10 &STb Uizl (g, 8 03101 55 o3lizul 55 4o st Ls
Sl 63 8

ool 4 Y rNARY Slesey s gl 0 i Ol sbaesls Caanl gy o b 55 (Toe®) T 205 5 e al
VLI 3 (655 0 SOL (glaaedbh) (alasbl Sl & (gyls gnn sb & 5ol &5 45T ey ans
affuw,;a{i.uw,)ww\gb),sm@owﬂt“)ﬁm,ouw&,ﬁam
el o399 955 5 <S5l GV o) ailie) SIS o Sy (g

Rl YY G Y owe s T ol 51 som 5 Y5 50l 55 6l salsd bl (Yeed) 756 63 5 Sy
du,;\QfT,‘ybj)tO'&wjg,)xu;j)tj@KQTsw\;ﬁC,,:fa\wumrm
Sl Db ez 1 ol 5 3Ll 5Lt 4 OIS asla o O5inals (sla 2S5 4 Ol g oo 5 Yoo e
Ol e e K aT (s3] Cumdly 4 by sLst ] 487 303 OLES OT gy 2 ml 303 Cod (657
503 A2 03 ST S5 500 2alS o ge g adlate abw S| oS S5 6358 e SV i
31 ol 4 a4 OIS e (1S s 0, ple S5 o 5ls Ol gl oul by 55 o

.Jﬂ))ﬁj‘g‘)ﬁ@Q:P@)JuanYLﬂ\

L. Kuttner & Posen

2. Hau

3 - Cukierman Index

4 - Ehrmann & Fratzscher
5. Real-time Data

6 - Prast & De Vor



o 9 Cont Joo Jlo Sy oLl A¥

—Y49A Sl o3b gl Olgm sl (65 50 ESSL Vv (g5 (glandllas 5> (YH/\)‘O{J@:&\)JM;;":
S sl Cowd o ol 4 TS OT S 5 1 (S 165 0 oSOL cdlas” Olge L Yer0
andllas 5 oo ol 4Bl 55T 00 Sl s O/ 4 VAOA Jle 53 V/F I olas o e oSl
4y 5 FOU L b (Slagir o Sl g 2y gla) 5287 5 olas 487 55 0L 0T
s Bl g 5 5 Geee Il slasliL 5

Gaosls Sluy oy a3l e 555 50 ESOLY v Sl i 59y p sladlan 53 (YVF) o Sooml 5 s
23l b YoV Jlo b (658 o eSSl Solid 5 (o S5 (o) ) 655 SOl il s 0
4 e85 Mg Sl o Ll Cows e ol 4 ¢ (GMM) 8l s gl 5128 (63,57 2, |
sl 035 (555 0 ESOL Izl 5 Syl Cilis gl atls Cundy dsp SUCew Sld
G oo ) oy Pl 5 Clid g 3 pslie ST Ol gk 5o oS 51 0L LAQTA:J\L.A@UJ
Ll 3 8 Do 5 0 seSSY

L os YoM YA Sles o3l s adlanm s (sla, 58S (slaesls Sl oslizal b (glandllan 3 (Y+AA) g
0230505 o5 WM 658 e L Elis ST s Bl B, 5 ol SISTL e Sl eslis
Sl Cdlas (s S g oS ok false ple 1S sl Ol addlls mls oS sl 18
KL 3l (ealasl Coenl ¢ g gn ol & das o S 1y s 5 F Sl ne sk 4 5
Bl sladte )3 055 (BN 5 55 m &b Bl Sl )l e ST i B8 o T 15 5 e
S odalin b g

Ol (ol 5 o8 slay558) slal YO (claosls ¢SS 4 (slandllan 53 (Y4IA) O Ken 5 & ks
Ry T Salda 5 o5 I Oda G b 5 Ja gl Opely ia C3ls S sl
Cols 4 Sl S5 ST s S Oods men s o 22 055 50,0 ¢ Slebll
b Slabll 2l s ST

Slas 3500 F 5 ol s 655 e ST SBlas” Ol o gllEe s (YIA) S 5 L

Soslinal by ol e 66 (6 5 Sl Jelos L1y il s Sl 5 oy (i Sl

! - Dincer & Eichengreen
2 - Weber



Ad Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

i ol 4 YO VRO Sl ensn 5 5l BY 6l ol ST L Jie 5 Sy 5 oS 5 slaesls
el 5y Er oW e Ja Sl Ol 550 55 Dbl 035 o s 5o el &S L
oS wl s ey Dlyst 05 S K JUS Gk 515 el sladite 1 eslizal b T sl dal g
VE Caad ol sl Olanl b ey 538 Gl e 5ol &5 oBW 655 e oSSL cdlis 36
> sein ey Jgy GLOE & o 0 5 SV Sl 5 55 0 L S aliBlons 0y el
el

SWosls 3l eslitnl b anl axw 5 5 arw g Jb= 53 (Sla) 58S 46 gazes 95 (5l (Slarillas 53 (Y01R) o5
S5 o Sl s Sl YV VAR ey o3l (6l Y et 4Bl e glaysksS B, 5 L
SOl it U oS 51 0L e gl ol 15 25 053T 5 s 350 L S £ o
Clis ann g o 53 SlaysiS 55 5 5ol (Ko by siS T N B PIE E U RS
S5 o SOl CBlid Bl wnw g glaysiS 5o Ll das g SR Sl 5 (B g5 e STL
SO Izl 5525 a8 5ls OUS iy cpl mls pomed 358 o0 51 £ 55 @B SRl o e
o g drn 5 o 3 gla) 58T 5 Ll syl )1 & 5 H?Wf.a.é;:fu @l dnw 5 Gla, 558 53 (658 0
o2l (555 e &Sl Pl (6,8 o511 jas s addlae cpl 53 .l ol Sl F5 WBY
el 035 CWN

e Ol
EF 2SS S Ol Clis S )" Olse Cod lallas 53 (YIF) b sialiy
ol 4 GMM 5 OLS (i slasil 25y 55 5 eslizal L Yo NN=Y0 o) sladle (b "01ul 53 g5
2 oo SHSIColis g s e U156 0 KL DBl Co3lis & dml s an
Sl Sy e Uz (555 50 T 33,8 o slgity 1 bl 05 J 28 o o Sl gy 5
0 T2 O SRl 3l 51 (b o5 55 28l Ly oy (6 iy Coadl ) 5 3 5 003 ad inouds g

Al 6,8
LYYV 1 88A ladle b oS 5 glaesls g, 3 ealizal b glandlan 55 (Y+AV) 0L Ces 5 (5l

L. System GMM



g 9 G Joo Jbo Jg oLl AF

@ Lol )5 5 5 Lo g2 .LaT):l{cu\.eT).svfebfngJGJ:)}&f\W @ by e glaesls 1 eslezal
(Sl en) momop el sy gy ol Clis e 6305T5 S 35T 30 (g
..sj.&u_a.x:;lsJ.LeL;LAJ:.A.:.«w&.u.ul{:ak{\):ﬁjgaijMJA):SM:@QLiJ&;J:L;LM:\:
2 6ol 63T 5wl el Lallb Al g 51 aS Sy das e Ol Eass ol o2 slaasl
sl Soslite 05 8 aw pl o @537 Sls gme 1Ll Sl Sls gme 5 Cte S Sl bl
Coled Ll e opl g a5 s Hls sae .\AT):Jﬂ.j.LaT).svfélAJ}&f)s S 6T F e
S das e Ol @Lﬁ ) ool Sl sme 5 Suie Jl bwge el b glaysiS 5 Jg Sl
AL ol s by 5587 (o3laBl Sl 4 Wlg o Jbo s (S UT 4 (S b Soslas (1S

2 A5 Jelse «s 55 0 Sl o Sl 5 Sdlis 5 ASTEL (gladlas 53 (VIA) 0L K 5 (331
Ssjazas Jilis o5 Slaabll (535 0 $SSL Cdlis 5 IMaa) o5 o HE Coda b e
eed 31 3 gy 3psm 1y YOVPEVAVA Lo 5k s Ol 55 Gl 5 5 Ja b o
& g 3 4lone (PCA) gl a0 555 1 oslizal b (5587 1n STl IBial Ol ol 55 o shate
SOl izl o7 sl Ol gl s wstls y o e Sl ey 5 SIS Sge Jalse s p
.:M|J.up};;\w:&Li.:ﬁ@b@”,ga;tdbu&,iswg@w:jgﬁ;u;)s;f
,'lw:J&;ﬂ@;t@13w;@L;_..,thug)t'cjcéﬁqgcwtém}w;ymw
S Y bk iy Caslipr cO0da )5 5 & Oy Sl (ol pl Al e OBa gy 5
025 5 2 ME S Gl e oz 51500 &5 4 0T 5l man 125 8 o2l g Sl 3151
b mb @il 5 by Sl &S el 1 a)ls 528" )8 F 5 0L Ab sl
Aol azdls )8 Ooldal 4 glaws 5 Llg

(1281) &b = 3Y,T @b ans Gz s, K L s js (Y414) (s3] 5 Sles]
PO e p ol Glag,Kan Oljle sie Come glaysiS gl YoVF-Yo ¥ gl b
Sl Bl o 53 Rl 48 sl OLE adlllas ol sy A5 (B (65570 oSSL odlas
— eSSl 51 Ll oMbl b 1 5l e 5 558 o0 LS5 Wb 2alST s ol a5 e
ol S 3lis (G 4 blam| L S 5y aljl 003 8 on 5 ol s o e (55 e sl
bl SISl el Wl o laade BB sk a g (bW 15 650 e sletiy

.:)\;.A:J}?QL;V.@.A



AY Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

U VAAA Sbej oyes sl oS 5 slaesls gy Sl eslazal b (glasilas s (Y414) O 5 bk
4 gl sy wle sl e sla)saS s Sy Conlw CL p Fie Jalge qwsp a Y00
,c,;‘;lw,u.’xfw;(,),:,u@ujsa;ﬂﬁau;aw‘d.uuuwj\mTcM;
Ol slasl 055 5b a5 (15l 5 Jbo Gran alw Jotls L2l 5 (gla uine Sls gime
Jole ool laine w53 rmen Sl dila, sl e SlaysiST o (S el Clil
ol S oyl wals Cite 50 by eiST ol s Ja Cwle CBlis 55 s LS

B J g ol CBlS Olie » (6)l3 sne 1 (9315 (sla i
o3zl oy Dbl (655 0 oSO Codlis 3T (sladllan 53 (Y2Y1) aliilr 5B, 5 soLedl
YoV VAN 5 T ys, (glay i8S (gl Yo VPVA8A Slejoyss 93 wluly oS 5 glaels i,
&pgﬁswﬂu:,itj«;uf.m@ouuu,k@Ls..u;t;)bsw)ﬁ;m.\,Tﬁvssuvfs\ﬂ
T30S  SlaysiS 53 Jy ol ol oy Sllug 2alS Cor g T o sla)siST 53 655
33 8l P s Sl L Clid Lol B roen il oo Rl NS NIBI L e 5 SULe g
Cte LT3 057 (glay 538 (sl 5 e e oy 558 gl bl cal Sogline sy 4287 05 S
Sl g 2l Camge kT sla) a8 53 Jo Conbiw JUIS 1 cdlis s Syl 4 ol
g.uT,srséu),;f)Msg;u); (sl 0303 (I3 (S g sl oL ol 5558 0 05
g e85 o L SOl 05 5o s Dllllas 4 a5 L dno e GRIBID £y 5 Slly
F5 bW 2 68 e oSS Blin S o e 3 (glardllas s Moo 53 0SB 288w

Ll o g | 3 iR Gieds ol B gh 5 48,55 e )

PRIR (b (9)
2 50l 5 o 5 G e SO Clis g dal) ey Sl s Ods Spl 4 a5 L
Soere Slape Polus Ll seeslaml gla by, 510 il e SOl sae L glay 458
dAA LQLAJ.::C.A O b'b) U:'“’J 6\]1 (DOLS) Y‘{_ﬁ é}w Q\:uja &‘J}-) (FMOLS) \av\.:;' C)hp‘

L. Fully Modified Least Squares
2- Dynamic Ordinary Least Squares



o 9 S Jlo (Jbo (Jg oLl M

ﬁ‘)‘j WjJL‘T‘U;‘Aﬁ}i LSLAJ;&.“.A ‘seﬂ)\.bu J@b-&hj}:):wuk})).@\a.u& oslazw!

)FMOLS ‘;u})@.d.h JJ}TJ.:"}?K@A.?-VA QJA)TCADF-J.&:S GLL“ Jo-‘j 4y Q}A)chu\

Jo (D0 5 (Arogi ST (g h Sl pite

ORI S ke

2GS o ESL Cilis ST ey ol Jragh ol Cods di olal 55 5t & 45 Oles
N osES b (sl 53 GOLT amelr el SOl pae e laysES 55 5l Wb
s s Sl 5 4 e (D S50 Ol (DL Juls SAsL e Sl e gl siS
Il 31 s e ales (1 andllan 3550 (sladle 53 0T (glaosls O35 o 2w 53 Lay 58T ol Sl
G S o3l domly 5 tmgn ol 3 eslinal 5y 5e glaesls JI o8 (V) o il e Y414 b V44A

BT (6 o5 03Il a9 9 soliil 350 SIS I > 4 :()) Joua

Slod S5 0l vty gresN)
REER (Yo v al Ju) CPl esls R 35,1 S
CBT (YV9) 0ySn 5 i Lasls G e eSSL uslis
CBI ECBI st G55 eSSl ISzl
Oil Rent (Ao y3) JHls el a5 s AeT s
GDPG (WYl diy o y3) 1 el w5 ©olal wi

SR laasl o

L. Kao Cointegration Test




A Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

SN ES R ol S i 5L daly 53 55l Wb I IS 65 by 5 oS T sk o
Sl Ve Spgo 4 e Fe 5ol 5 slaels 4 g es ol 038 S | e g
0351 s Ol T Gl &SSL el oS 5150 5 o s (5,518 & (s aalllan s 55n (slaypiS
Solo & 65 L Slas e li laedls 4 o fds g Sl Rash 00 s e
Lals Cule S 655 0 SSOL IDimal e ls glaosls .l odd ansl o IS oKils l5ulS”
Caie sl 5iS 28 el ys 4 by e slaesls anllas cpl 53 uomas (ol odd S35 8 " kes)
Shgalasl diy 4 by e glaesls 5 ol 0dd (55573 8 Sl <SOL o3ls ol 3 b 51 6Kl suie
6150 (gl oslimal 35 g0 6l iie cpl ol ol 0l (655758 2 g Medl o Gakio 0303 oSS0 3 b
Aoy s i weTys S e oSSl il 55 e oSSL Sdlad Gyl F Wb A le i
Goldfajn & Valdes aslas 4 skzl L 3,1 & 5 b3 S S o3l gl ol tagh s .gsladbl
Sl ES Sl il s oslizul (HP) " lSu s ¢S5y 5 2ld 5s, 51 Alimi (2016) 5 (1999)
Wl o w8 i 03 5,1 5 Wb (6,8 eI et ls Ol g 4 0T ety g I Ad e
S lresls 1 Slejsm gy 5 Sl b e 03 ST gl Sby Ll ¢SO HP gl
By 5 obW e 0 SIS @ Bl 5 o & ol ] oay ol ) eslizul Glate cpl ply ol e
ol il Dy Sle (S ESS 53 iy opl o3 e ! r.low..\iu&of@u; S S
Sy s daly a5 e S pni 0T 51 obadl e ¢S o ds ol szl (SIS 5 slne

sl o HP 2kd 5y jlaslisl b id 50 55l 5 5 (Slaj (6 ) obD ) inal o g
(REER CYCLE), = (REER), — (REER TREND), o)

T Al (b Olea b ey ) 1 Rk S3e 55l &5 Bl il bl REER CYCLE O 5 a8
£5 e 5y F0L 55 REERTREND 5 > S50 50 &5 Slej g S 0L REER o

Clis jasly (6803l (sl ol ok 2l HP b 5 aslizl L o ol ik 3 3,

L. Real Effective Exchange Rate
2- https://data.worldbank.org/

3- https://eml.berkeley.edu/

4- https://davideromelli.com/

5- https://data.imf.org/

6- Hodrick-Prescott Filter



po 9 S Jlo Jlo gy slasBl .

wjf I8 « Dincer & Eichengreen & Geraats (2016) Lw 5 ol 1) Lasls 51 5 0 ¢SSL
Dincer (2008,2010,2014) ; Eijffinger & Geraats (2006) o=l ol (\i;@,. PRSP LRI PN
Dincer ., Ly ods €l Lasls 4 55 0 ¢SOL Cblis 5,8 03I00 gl .ol & Eichengreen
Codlas iags Olosl 5 LOT I (Call: s L 4 3 55 e ST Eichengreen & Geraats (2016)
bt Sl o Cudlad 4 by e SleMbl asli ol (O Gl o at il o5 4 655 0 SSL
Ll 3,8 SKSE A T v Ol s pals ol (Sl o3ls (iig 1) Olgr ml w03 655 00
Calibee ladir 3550 53 (S0 M Fadge (S (IS Gl 4 ol Spge SV il
CAls (ool Cls (el Clad el Gl Wsle da ) S (e el B Cslas
ol gt il ey ol 5SS glgy Slis ) Slles Clid (LS (gl
Ol bl Caes 6 e 4 ST LTS e (555 e KL p et a3 dIge an S
éwg;l&;f&pqmgfdbu%Jg.@lepu.\q,a)“.uvsﬂmﬁm
Cal VOB v o b o 6l (655 0 eSSL udlads (gbaosls aials 5 LT o s & Il 0350 ol 4
Clis el ks S5 Gatlh ) e par 3l 5 Coal iy CBlaS ettas Ot b YL palie
S5 o SSL Iazal (Makrychoriti & Pasiouras, 2021) LT o Cus & 655 0 <SSL S
3,8 eslizal oy Kol sla e 51 Al 0T 03,8 oS 5 (5,8 0jll (6l 48 Sl (S (Glob
5 3dae gla esla (655 e L JDNinwl 3540 5o af&g\ Ve 5 la jtags 3 skt pls
GMT _asls b Lot ls ol 5 SO ool ods oslinul (655 10 &SOL JMizul (5,8 051l (5l  gilisne
Il 4 35 511y 655 0 ESOb Mzl &5 ol 0 w1) Grilli et al., (1991) Lw 5 457 ol
5 bl Izl Hlas Sl 1 b Ml jasls Coul o3 S )y 5 (o3leal 5wl
LS o 6,803l 1y (655 e ESOL Mzl (ylme 1Ol Sl eslinl b a8 Sl o K25yl i
33 655 o ESSL Izl (6, S o3Il sla e ls Kos ile el ol (030l ) odd o Ol jee &S
Mzl 3o ol a5 Consl JMiisl Ol jon 3 T i S5 ke oS 3505 515 &K b Laus aals
(55 o S Izl (6, S50l sl Sos mly pasls das e 0L 5 e oSS OT s
L Mzl vu*;lf 1,1 Cukierman ; Webb & Neyapti (1992) L 5 5" sl CWN 25l



1 Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

==L Cukierman et al., (1992) .uS o pwyp " Als 5 G5B Lals 93 plal 51y S
w5 ke adge lgz opl & S oo (6, S 0311 () 4l 3o Hlga bl 1y (655 0 SSTL Dzl ¢ g 45
2 Oliile Jo aiby & Conlw oS w05 8 0655 o KL iy (5T 0135 5 i 5 3o 1l
s Il el 4 by 818 5 55 e L Olal ooyl sdge 1y (Sl 3540
5 ol el yme w ol e (s i wpls llel 53 (58 e L la iy s
b 5 ool o 41,0 Romelli (2018) Low 5 45" 331 5 o 655 0 <SOL Izl (6,8 05100 e
PR sy 3 ol e das g Ry 3 g aelild el 1 (5555 63k oS s S s
(ECBI) " 55 0 <SSb Izl aily 5 28 astls 1 558 0 &SOL Mzl Lastls ¢ 8 o1l (sl 5
o3liul 3,0 Jo1s 53 tmgh S8 ablu 3 b sl sl Shean cpl 55 1 5 ol o o3lizal
1y olg ol @obaml 5wl Izl bl 55 an s S35, 4 «ECBI Lasls 5,8 . 413
b J)&&M\sﬁfa)'l.ul@b up'.u,;)'\@,;a.la&o\,;wgu&u plole uS ol
poge ol iaan e s a5t ls S e 03Ul CWN S GMT [astls im (655 0 eSSL
S o SL Glosle (b slns FY 5550 53 1) SleMbl 5 LB oy eus oSS 55 ECBI
55 ol (635 10 Lo ke Sin 5 ey 31 ASle s G2 (] 45T s o 1) s B3 55
~ Gl & Il Izl s 4 ply bl 53 Laiys g (S 0 &L Oolaal o 218asS”
3OMT Lasls iy (A5 e i 5 o gl S5 ECBI jas Lt P58 0 oSl (o Sl 5 o2
oA 53 gl 311y ade i1y 53 ECBI it [astld sl 5 Coda s o 255 |, CWN
ECBI asls .dijls &5 i aaetin b 558 bis &8 ol 655 0 <SOL IMizul (5,8 0511 S
coolis il )lal 4 Sl S50 b @ (655 0 EL udy LT 87 550 o) 0357 jadetin 5 ose

é.(.-l; aﬂv\.ag:,i_-..hhg‘...é&‘)u*;) L;)tff. Sy JJMQBW‘ é)jTC"-L:(:CM“ d‘ga B

L. De Jure

> De Facto

3. Extended Central Bank Independence

4- Governor and Central Bank Board

5- Monetary Policy and Conflicts Resolution
6- Objectives

7~ Limitations on Lending to the Government
8- Financial Independence

9- Reporting and Accountability



P § Comd Jlw (Jlo (Jgy bl ay

Nzl st ls ol o gdle cdms o 5 28 1y (655 0 &SOL GMT b JMazul Lastls 6555 0
ss 4 ply slael Jb Ll oot J s o 4 b e SUeSLI 0l L 1) GMT (ol
)sw@ﬂ,;ii{‘@tdtgubu 35 0t oSG ECBI LasLs 4o 1 o das oo b 28
o5l 5 o Il 3 olin (slao st & ol G lajlas 0l ECBI Lasls
S Gt S S S b olgiy e et li & Las ol w8 e 03 1) 55 e L
5ol wil g 28 o)l St oSl s b Dl Wl Jpcwle S, Ll e
ECBI Lastls cp sl 51 tml el o3ls 515 e |y Jg Conlw Slalie 4 2t JMizul anass
P4 ey 6l olast] Sllal 5 48 e JUis 1, Cukierman etal,, (1992) 5 S, lids
S 5 (Uial pde) jio o ECBI ast Lo aials 45 55le oo |, ECBI Lol i FY 0T 51 K
235w a w0l 055 pamads b el de 5 s 6l IS Slael oK il e (oS Szl
du i ol s Slilasl o Sle Soge 4 ST el (ol b AT e Caws 4 Lade da e
—@Gblbéjwd)jbblwﬁdmd‘é-d&)J65@&&_}»&_}#@‘bﬁ@“"b‘
.(Romelli,.2018) ol ot Jle 5 [+ 5] o3L 13 355 o 0wl ECBI Lot ls & dsl> osls 548

LoT s IS slaasn 5 Sler sl po bt i 2550 o sl 1(Ol Rent) 25 s

(WDI, 2017) il o 5 el s
L1y obadl by ad> s Galleb a5 w5 b (R oLl us ) &5 isladl A
ool pods w5 A e (6,8 03Il K05 0,53 S5 b oygs oK 1 Jls Lallil W g 4 ar g
Sope d Gl @3laBl Lh F 5 sk e Ol el lld OV e S 4 s o5
Jlo b Jlo &G 51 dsmme 5k 55887 S0 (s (Al a5 03 o 5 48 258 00 Ol (gebo 2

(IMF, 2018) was o Ol 1) goms

Dl S se 4 (N s bl (ass gla e 4 Lo o 5 LT s



v Syl g i 5189853 551 €55 b 2 5350 S cadlih iU

o g sl
SRR S e 4 bgr e Aoyl sbl (V) Jgu
Sbxe Sl oo S orSbe a0 pG Sled
YA/ADSY —VA/FFOF) YaVinax" ¥/F1e-1. 3 E 5 b ERV
V/FYEAYS V0 AD ¥/YVOA CBT
3
eSS Izl
L[+ AFFY YR ATZYE S ans , CBI
35
JAT)) ﬁ.)@
IFEVEYY 1/ YagYY £/14A150 LATARN Y LnoilR
=y

V;a)}“_;l.aa:.’eli:&.u

23 5l gde izt (slay 558 (51 68 o KL Slis e ls ke Y Jpdr il 4 4 5l
YN Jle 53 (55 0 ¢SSb Cdlid Hlihe o i a5 ABL o ¥/Y e Ol 4 YV4-V44A Slej o)l
15 Gt Ol o 535S 4 ) Ol @ VAAA Jlu 53 55 0T Hldie 1 2S5 4 2es 558 4 A/D Ol e
S o3l 45 adllas 3,50 sla, 5287 53 ECBI yuwuﬁd;,a&wmwﬁpﬁﬁ
anfllas 3550 cla) 538 53 (655 0 SOl IMER! Ofjos (o 2 457 AEL o +/OF Ol e 4 Y4 14-144A
S STy e slas Ol 4 b e ol 4 a5 LBl /P OT Olin o S 5 VY
3 5 b slaasls FuST1, 5 ol ol b o Sle S (655 2SSl BNl (slaesls

.@\Atij@:};ﬁt:ﬁd},

Jo &1
ssbte & sl g 45 eddas S L s o SN Weber (2019) daw g odd 4,1 S 4 a5 L
Sl 53 &l pae Cime Gl piS 53 Sl el 68 e KL Clis ST o

:>};@@,¢:ﬁ;d>w¢)y4{w§;6mm



Py 9 o Jlw (Jbo (Jg oLl Q¥

ERV;, = By + B1CBT;; + f,CBI; + X7tz fr Xy e + Eie )

Sl e tJu);iu:{j)l'cjrb)&:WJM\}J:;;,:ERVE-I

b ol ys T 48 (655 0 &SSL Cublid astls s oS ool seud 5 ize (CBT,

—or Pl ys 1538 (658 0 ¢SO UMzl Lot ls e oS Jdbo ol i 5 e S5 :CBI
sl

S Sl pole rass dde 53 eslizul 3550 xS gle e siasOlis ide opl 1 XEEa B K
Olge o tJlu y5 1 ,4a8 (GDPG; ) golasl usy 5 (LnOIIR ;) zi 4eT)s VJ{J@J,@,),
sl a2 8515 eslil 3y g0 ol Jhagh 5 IS gle e
Al o e IS 5 o siasOliS 1 Ey

il 5 Dy w38 g ol Je ol b

E'RI;E-.I = ﬁn + ﬁl CBT’:‘I: + ﬁz CBI:'I: + '83 LHOLJIR ir + 184 GDPG:‘I: + EE.I (‘ﬂ)

e sl 5iST 53 ol F 5 @b 6 e oSO SRS ST e sk 4 Sl ey
Sosls 4 by o Lo sa3T (o) g 5 EXCRL S50 a5 S5l aasts (655758 ol &l e
Statat 16 jEviewsloL;ujtp!v;mm;J:J,;M}?g)uuw;m&,ﬁu,ﬂj,@;;
05031 s p 3 s &S Sl Sypem ol as gt cpl ys ol 5 a0 By ol ol o3lizul
Slayje Jolas gy 3 eslizal b oods €] 681 puadv (oS 5 laesls 3 mear o5 bl
Ll 43 85 0 (DOLS) L gy J gore Slas o Jild 555 5 (FMOLS) ok =Sl lS” J yane

@2 b

26k Ogo3T 31 Lol ubs

blo on Sl (s m SO 358 oo oslizal Laosls ob3,l (gl 4SSl A on 3l e bl
5oL LS s 1y (ks 4 ol Ogdy 35,5 5 okd et elyls 9 eSOl oo 4y (o OT 45 S

5550 35 Gkl b bliaul da pie (ol ad ) Cd) (Ul 05031 oy p O9ebs S i Ol Ik



10 Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

sl sa3T (Hill et al., 2008, p.339) 55 dal s s, 1 S Hlzel 51 O ge S5 paid s
L LOT Gl 5 0505 (Sloe sl drm 5 4 ar 55 b (S5 (laenls 3 Hlle () Cgrr Sl 4
) T op 5 O o] 05T (LLC) g 5 o copd 05037 31 A5 le (ol ol le 3 (gladins
P03 d = 28 050 3T (ADF-Fisher) Tasl voess J 3 K3 = b 0503T S g3 52 05057 (IPS
aioy Dy oias Ol tgsla Oga)T 31 8w s cpl )3 Lhw aws 3 /(g sla 5 (PP-Fisher)
(Harris & Sollis, 2003, <l ,ie 0T Ul 5l by and 3 blae 55 5 Sl (oLl o) A1y

.p.191)
23 5 Sl oS s gudoee o 31 i LLC dsly 2l y 05037 a5 Lsls 0l Maddala & Wu (1999)

OijGBW}O:;VS\{IPS.b-‘jé.flﬁ)O}A)‘Tgé\:-)bc.)ﬁé‘jda-jbjy-m}:@i&a&
—6»oLﬁst-me.\)J&z‘.aa\;ﬁ;a.,gjéoy)'T,'\L;.\.a\pEfpKMswa)\\)ﬁmLLC
03057 Cpfmbio Olgie 4 1y i Oge5T Lo Maddala & Wu (1999) w55 0T cplpl .S
il bl 5y e a i 05T 45T AS e el 5 S e slgi S 5 slaesls Ul ads
53 4 .(Wang, 2008, .p.49) el e 5| Slswsl <SG (BOOSHIAP) ol sl o p (e Sl o Lo
el 0ds 43 S0 Sbaan I (s —pib 05n3T Sl ke Ul gy g Sl R8s
ui:j)l.lu\iL:LhJ:Aug')bﬁUL&UQJ}.&JJ.@‘J}U@)J}Q-)nMJ&LﬁQ)AjTa\)JF@Jé
s iz (SaBlil 4 p3 OB abeie b 5 Sk A o 53 13505 ba e 05 STUle 4y pltil (6,8 Jolis

— A 25 5 ramer 05031 5 b Sl g sb e pl ey Lol 5 e Sl Olabl 1

5,8
S5 Joli 5L b 9 gt 33 B paiio 2 blo (s @ :(F) J9ua
(ADF-Fisher) | -
ool (Jloss! o351 e
Vo /NFEE (/8077 ERV

1. Levin, Lin & Chu

2. Im, Pesaran & Shin

3 - Breitung

4 - Fisher Augmented Dickey—Fuller
5 - Fisher Phillips Perron

6 - Hadri



P § Comd Jlw (Jlo (Jgy bl 45

(WS bl Cundy
070 0 B CYRRRR D D (ERV)
(H bl Cundy
YIMY O (+/ASVY) CBT
(HWH bl Cuxdy
VA/AF 0 * (/e N0Y) D (CBT)
(HI bl Cuxdy
Y/AVFYD (+/OAQY) CBI
(HWH LT
1¥/4040 (G /Y) D (CBI)
(HI LT
AA (Rl OVRR 1 ) Ln (GilR)
(H bl Cundy
VYNV X (/000 Y) GDPG
(H bl Cnds

ﬁ)zéuag:@
Ans (o O 15 /00 el el ™ s o QLS 1)+ /0 Oliabl pela 1S5

2 65 o &Sl UMl (55 o &SSL CBlis Gl 5 (B ke o7 das e UL (F) Jgr ol
I(1) LT sble 450 b (28U a3 pl ol s oo ble (6,8 Joblis 5L b 5 s Bl peba
LOT bl 43y 5 s Lle o 53 (g3lamblidy 5 (b5 aTys 02,8 e &5 ) 50 55 4
5 b bl (6,8 Jolis HUSS L e 51 (g3luad Sl 5 () U s & 55 b .l 1(0)
— o OB e 205m el 5 e d B0 T o s Ble s ol ke ples o 45 ol 4 4 5
g0 grazm b O 3a3T (o1 4 pl] it ket Lol 3 51 Oliabl (51 r (el 53,5
Bl (gl e (51 (8 Jolis kd 51 ¢ el b5y Ok abnie (s 5 crar o LuB Oy 50 5
Coly g b gn ol 4 50 gn plp A1 (S (Slaais L UL e ) seo (il 53 15 b dal s asliz
5 er Al S0 53l 558 oa e 93 G Sodadily Jaly) 4 by e Lol DS ST,
3 45 n o3l J & 5 plaw (sl ize S el ize S LLL 528 s Oy Je 35T 5 Ol s

A dal g Ble LOT I Juol (slaodilassl (Bl it 55 o Sododds Jaslyy 59 5 o)y sem 53 45 |



v Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

.(Monjazeb & Nosrati, 2017, p.237)

P (opd 093l il Yol s
350 al g Bl 55 I aler (sl Ll Y5 X S48 ol Sy g g 50l S 5 sb 4y e S|
b i IV dher  Sadll am 55 O L Lo IV derr Sl S 5 S 6.8 | e ol
P 35sm g8 dlel s BLE L glaesls & Jloj ol 135 (reron nl 2l Sl 1(0)
ol e SCSS(Tsionas, 2019, P.19) b e il ((Saslilen) mamps ol 4 (coge
5 S it LSS Bolas gy K (glyls STy o la e B s o OV g 4 1y 0Kl
&b 3 (Fabozzi et al., 2014, p.192) 4S5, 8 o 3 g S5 s I Olojos 5b 4
(Rl s ks O g0 T dSlen 3 (g ba jite ( Dakily sl 3 4 015 o (e op S0 05T
G o i lael b s Jled )l 0T sy Mo 4 L5006 oa (Ll rex o slo0seST
0033 4 b 53 o (Ll e en a0 p5T LS el oS Glags e ez on sla0 05T
— o2 03T alexr 518,15 1 o3lizl Cabl 5 il ¢S 55 50 4 ga5 0101 5 Sikaoli S Sl
Cos LM ¢ Gay 05031 58 05031 & 0155 oo Gl 0kl 320 (oS 5 Slaesls (5l &S max
Sl o= iass 5 .(Baltagi, 2008, p.252) 5 57 o Ll gled Caw)s slus T RISIR)
S el okl o3litul S razmn Og03T Sl oo o ite o (merop Sz pe L 3y (o)

il ol 5 S (F) Jgder 53 0T m=E

P o o 0903 @S H(E) Jgua

Og03T dmd Jlei! b3 toskl o & B 9903 e

Wr&éﬁj Ve Yy —Y/A¥ Vb7 @.’-v.h(u\.c ’Slf

w;;@‘ rwa)ljkfoJLaT JL@.’)\)‘V\EA ‘MJLSA UL&:};KW{,A Q)A)Tbgsbd.f‘))buw
Sla e G Dol dll) b (mazm s 32 g a3 053 (0 3y (rez B S pde S R

) 33581 Cewd 4 Sy u‘?{f cosls s ST VL:U o9l D Dsb o b pdy Jde



Py 9 o Jlw (Jbo (Jg oLl aA

G 33 s e 4 ol tash 53 ol sy e la iy b3 S el
> (DOLS) Lg Sola o Jgame Pla> 59, 9 (FMOLS) o O Ssere Olay e 5l
TP R SR B PR S P A A RYR A P FEEWPR E PP PN PSP
Sl Ji s 3l oslizad L ooty Lty it 45 lor 0T 515553 oo o puoms &S 557 51
4oLl 5l eslinel L 015 o somi 53 5 A8L 55 b Ll 5o &S 57 (slaki 05 53 (OLS) (J yone
3545 el 2| DOLS s FMOLS 0 cpaies 53 8 S 2t gla 55 510 Sl (65T blazal
‘@u}“ﬁj),:jlj.m‘_gﬂqsl)luu:,)ﬁu@wtgjsbts@u)mmﬂ\s&;swﬁ
I tn Sl 55 S5 5 S IR 5 OLS slais s Koo o o 1S o 5,5 sl
sy Ml e (e 59 S115 355 035 (eini DOLS s FMOLS gy o 5 axblil s ala
S (Srmens 5 2505,5 S T Slp ol Py Dsp O) e 93 A roees
DOLS i3, 55k o S5 5l S owamen .(Haghighat & Akbar Mousavi, 2019, p.63) s 4% s
oy Sl o S OT @8l5 53 ol 03 8 5OWT s Gty la)lS gl 1 OT Sl oslisl o
3 Sk 43,8 eslisal Gy ol 501G op LBl a5 Sslite e (sl i (Sabll
(Pedroni, 55 s |y Jde 55,5 5 4 Jde o e bobgea s I(1) 51(0) G ,mize 0155 oo

.2004)

DOLS 5 FMOLS 595 cpo5 3l Joob> gubs

oy sy 5l Olaebl 5 b ydte o (et 2y 2 s S rered 05T S 4 g L
ey Sl Jle Gl ke o Sidedih dal)y aedu (e ¢Lf W (gla e o Sdakids
5 FMOLS (sla_ps, 5l A3 idw 3 ot o lal (lacs o 4 4 5 L (Y) alaily 45 os 41,1 5 S
Sl iy 5l o3l b Sty rand 1okl s 4y g 25 55 oo o3zl 15,572 (61, DOLS

(el 0 0313 05 (8) s> 45 DOLS 5 FMOLS

L, Simultaneity Bias



14

gl pas coitio slaygdS ) 5 €55 R 2 530 Sl il i

DOLS 5 FMOLS (sl b3 3f ool b Dooidy daly oo glis :(0) Jyo
(ERV) 351 &5 nbodh 14tuly ke

DOLS : 055 595 FMOLS : o5 (9 s it
o . w5 i s .
Jbit 555 - S il oy o - Sl ! o g2
toyb! _ Jles t okl _
(Prob) Sbxe TR sbxo TR
(Prob)

/oo OF —Y/AYSVE] WALAR VN Y/ 4 1 2% Joo¥ | SYVEVaAS B/ —N\PFAA CBT
e —F/AYASED | O/FYOSAS | —WA/VFSE | w/eeen | SYES/NSPO ANV —YV/F4AV4) CBI
s —VO/FYVAY EYFRAY | VYA Joo¥ | SYVOBOYA C/AVFASY — YWY | LnoilR
s —O/FANWAS | /VFBASY | AVSVAS | a/eees | —85/AQ050 CPAVIAY —O/AFYIA GDPG

o5 sl e

635371 s iy 55 S (sla e Jlol oo 5 al s as o LS B b g gl o575 sbo0sles
s 3 cplply tmen Sls gmn +/0) Oliabl maw )3 5 03 sl Glke DOLS 5 FMOLS
5 65 o SSL s W )l 5 bW wtls e 5k e e (gla e el
LT3 02, bloks 0 blnS (358 Jgdor 55 ool (ot 5 (sl e Ol 5o 4 (6550 SSL INaz
oo s a5 b ool 8 813 aslinal 5,30 (J 28 (Gla i Ol e 4 op (s3lal Al 5 i

B &y 55 ewld Ol g g (0)
ozl o 5 CNPFA) (63551 p 2 6 bl Ll 4 :(CBT) 5 SSL cslas
ESOL Coblis o Sdedih 53 &5 s e 0L FMOLS S5, 53 655 0 <SOL dlis (/00 0¥)
ke 43,05 3 gy (613 e 5 i alaaly 6 pude Citte (sla s 5587 3 1 55 SN
d-ls N Ol 5l 5 el el s oS Ol e s (655 e UL ilas 10K
ot T Bl & oS cils 53 DOLS isy 6l p 018 oo 1y el et b oo 20l
2 S s Ol iy opl g3 655 e ESSL Cblas (474 OF) ezl las 5 C/OFYFFY) (35T
5 i daly SOl sbe Cate slaaS 53 5l E 5 Wb 5 68 e oL Cdlis el
BN pals il (6550 oSS cdlas s Ol oS s Dl a5 (5l e
dgmy odkins DL Hgie B0 a3 e 2551 gl cpl ol ol e vty IOF Olje 4 50 &5
e e (Sl 5587 53 551 E 5 Wb 5 (655 e SSOL CBlis  Sokedi 53 s me 5 (i Al

g IPVRRCIUM RS- PR PP T 2 -y iy I I W AP OO LU ECV NS P S WP e




o 9 Cont Joo Jlo Sy oLl Yoo

Clid il S iS5 4SSl 4 b anllan 350 sl 5SS 0 a5 Sl e
Sl Bl o se 5 0 KL b g s slacasl s Sle, g3 LB s 5 e L
Erise 2l S s5h 0 ST Jy sl LB 53 (655 0 &KL SLIGH it 55 Il oL
OT 35 slanb 516 8 sk 5 550 55 DS w53 5 550 05 ke 51 Jle slalil s S5 ey
Sl eI B 55 (658 0 eSSl Loy ST 4yl (15l s Soke 4 b
Gl o o S5 5 S5 o ESOL Sl 553 53 e300 Ul hal bl 4 e ¢ g Sl
Sk 03,5 DU (555 65 KL s g 53 i 1 el ) S il (65 0 UL
ez 5315 (onge SLEMBI L (635 0 ESSL e nl s 15 ST dal g (6,8 sl 5505050 aber 51 Jbe
Sl a3l 5 o@wdﬁ,(ﬂfw;@gﬁ Gl Olasanas 5 Coltal 5 (o5lasl Y o
slad ¢ s om_ué,_fw o e SLMb ol 4 (galaml OVl o j2ws . AST ot
(LOLE 5 o) sla 5 AleE 2alS b ol Sos sl o g0 (L2811 plo 5 55 oo edes
bW 2l s 4 > 5 it sp ) (Jlo a5l (IS e g e S8 I Ol
SleMb 5 05l S11 53 (535 0 Kb il s ol o Sl F3e 5l F 5 abea 3 e sla,lsl
oo 23 G o GBSl ol dal g Sie 5ol & 5 alea 3 Il slal5L Wb rals” )
—o e slael LRIl 5 e ses slexel Ll S5 g abis S b6 (g do Collanil 1 Sl 5 e 0B S oliS

NEPE N
(/2 eee) Dzt ebas 5 (YV/FAVAN) (63,5 5 s b (50T Blowd 4 :(CBI) (3570 &Sl ISzl
534S ams o 0L FMOLS g5 55 (655 10 <SOb IBatwl im andllas opl o5 ol e g poiie
5 it daly Syl pae e SysES )3 5l Wb 5 (655 e SOL DBl o Stetdly
bl 2l ol &S Ol 4 (65 e &Sl Il ST &5 ol 415 55 (6l e
,>DOLS u:”@;,,Tﬁ@uétﬁgl}:@t,ﬁgw.,gti@ums»t,w/ﬁ Oljee 5,1 5
ESSL Mzl (47000 ) Jloc| a5 (YA YFPE) (63,51 1 bt )bl Ll 4y &7 s
SEEPIN G > NS Sl Ml Sdedil 53 STas o OLES Sy opl 0 G5 e
Dl ety oSG K ole a3l 3 l3 e 5 e dlaly Sl b L (glay 43S
30375 gl s 35k or oy YA/ Y Ol ie 4 )1 55 (B RS Lol (65870 STL UMzl )

5655 o S IVl o Sokatily 53 5ls me 5 site alaily 3 g 0kias OLE e B934 53 Joe



1e) Syl g it 5189550 5,1 £ b 1 (53 0 SOl bl 5T

8 (Sl 5 YN0 Sl 5l (sl Kl b e sl pS s )  G b
sl g e gl 5385 Jien G5 0 UL 2y s el SOl a5 b
s V.EW Sl .l ol 3, & rlaw Sl 4 e 3L Ol Hs Sgs gy Hlis jlaS
03 (sap 3350 0033 33 JEe 5 0 KL 3 Sas w53 45 OIS sladl zhs DU 5 )
L5 o 655 o ESSL Izl o531 0yl s S dns g0 OLiS Sl 03 55 S5 o) gudae Cniin (gl ) 5287
@l 5o phite 5 wlolejle 63,y 35 bl cpl il 5yl EF BN el ol el
Sy eolasl OIS (sl e Slapb oAl 53 6ol s Gl Sl Wlg 0 Ja gl
2y Sl gt 5 ol ol G 3 s ¢ i 5 it Sy ol S il DI e 1S
2 slasl Glaaal s Olge 4 Ja )izl 5l eslizal gl 5528 & Jy gl ol 5
55 3 I e St (655 0 SSL K 5 g a3 (Soe ol ST ol Lal i &) Sl el

&S (6,8 NS
s 53 o3lizal 3550 (J2S (sla iz 51 SG oS 2 aTy5 02,80 H(LNOIIR) o eT s 02,8
sy 03 OT (/00 ¥) Jlez> B ASRANAR\S 3551 5 s 2 (ol Blod 4 cily s (Y)
e e lay iS5 ) EF bW 5 (2 LT ys e Sdedkls 55 a5 das e Olis FMOLS
SRl A3 S Ol 4 28 e Tys ST 85 Dle )13 3 m s (651 e 5 site dlasly &Sl
4 ol &S5 ol b 3 e s b i ol oo 2l oy 2 /00 YV Dm0 &5 (B Gl
Sl 23 ol Ol on 5 bl oo (Rl (28 eT)s 131 L S oS ol slay 5257 500 43
it (sla) 528 ez 1 (26 Sl p5ST ol pley 3l 18 ealinel 3550 51 55 o b 2l sl 1,
SN E5 b 5 S o s 6l gD 5 L e S S 1 e ) paae
Ld &« csls ks ;5 DOLS u:j)@;@M@Lﬁé\ﬁo@@b,ﬁcw.uaﬁl{b
LS oy ol 0 (5 aTys 02 )80 (/0e e 0) sl o 5 CRVYPAY) (5355 1 s o e sLeT
Sl sna 5 e daly w5350 au}“;,a;,\'cjsrbwju;&s.ﬂﬁwom.uu; S a3
Oljen 4 5ol &5 (bW 228 Esl i T s 5 Sl 3l A3 8 Ss Dsle 4ol
N3 gne 5 e dlaily 35 0dias DL [ sie G35 8 53 Joke 3557 s 10 L3 g n ol 0/ BV
“YeN Sleesl sl :ﬁ;’j}é;gfx;ek;u))if):j)l'cjrbszw.,\.ATJ:&:{CJ.,\.A.,\;L{):

RCO T R P T3 I B VRO W PR LTV



o 9 Cont Joo Jlo Sy oLl K3

a5 ¢l o (V) alaly 53 oslazul 5550 I 28 ke ess 457 (g3ladl Aby ((GDPG) (galassl A
OLs FMOLS gy 53 0T (/00 e e) Jlaist mhaws 5 GOAYYVAY) (63557 2 o o c(5leT Ll
6&.‘..:s\b{bdiwlj.,é_o9&6&)%):)’)\&)&)\535:@5\.\‘ZJ&:.:Q.MJ.;L.): S das
E5 e el (5 A s & Ol 4 bl by 1K Sle aa)ls s s (6l e
G50 s 4 et S Gl O o ) el eed b Gl s /0A Ol & )
(/eee) Jlal Cb“ 3 (S IAVYAR) 63551 5 o b (bl bld 4 oS il b ,s DOLS
& gad 55 )l & rb)h.? 9 @bl Ui,y oy Sdeddy 3 Sy e Ol By opl s (solel Al
@bl iy 55 Rl o )3 6 K Sl 435 3 (ol e 5 site Aaily (g 3580
o35m 33 A 33 e 58T 5 gl I sl e oty /AT Olje s 5ol 25 GO AT sy
Sl sS 53 550 5 (b 5 (s3laml iy Sady 53 Sl e 5 (hie Al 3 oias DL
ek Sl sl ragh 4 o AT ol s YN - VAN o) oSl (gl Sl sie Ciutie
oks Al 5l sy Stan eyt 4 by Sbad b sy 5o & 1y Ghlksl sl (g S
L Sl 3 S 0L g abse 2l 43 8 Jols o aml @ a5 L Ol e IS s 4
EF BN e SBT L5 (a5 3,05 (o shlan (3Ll Gladaly ¢ Jis (6550 &b 325 5 65 0
5 Sy Sl 5 pb SRalS Ldes RS 1) $SG) e o (slaypiST sladl s )
Al g Sl s g doly 3500 5 lan SRS b SBalas I 56 Sl

(Sl SOlgiln 9 (5 5 A

s oS sl (glay 558 55 (55 a KL Il 5SSl Cranl 4 a5 b Sl tagh o
b oSl sie it sl 5aS 3 ol F5 (b 5 65 e SOL lit b ) 4 ad SN
s FMOLS 5, 6,805 b s s astls , Y014 —V48A Jloj o5l 55 4Vl (glaesls I eslizal
33 Olge 4 55 SSL il gl b Syl 55 o b 555 e eSS ilas 3b DOLS
© golasl Ay 5 ab LT )s v:i)@ 5 eslial umvan gods &yl 6 SN )3 Lol s s ke
S g Sl e e Sl sEST Gl S 5 slesls Cmle 5 JAS sl e Olse
S Nzl 5 (555 0 STl Codlid oS das o Ol jppe S3Lay 53 ps edeTws 4 mls
—sne 3 (G sSan) gita oy 550 55 @b L s Sl 5l & oS S 3T (gl e 51 (555 e

Sl a5 s aaily 3 & rbwlik.;é)w;‘ Loy 5 8 ATy :.Jii:u},bj\ s (gls



1y Syl g ciitho 59 53 551 5 b 32 535 y0 S Cadlid 3T

Weber (slaasl ;I i3 5 Eichler & Littke (2018) Tl smer o el Lyl
AR 51 a5 e oSSl Cslis o sy 0l T he gy ls o s e (2019)
Izl oy o sSme Al 2 (o HAU (2002) (lasiBl b guved jol> a3 mls e das s
e o8l (558 e eSOl S Bls sl ash s elelp Sl SOl 5 Wb 5 655 ST
e Ll e 3,05 sl 05 STy S (g 48T oYU Oollamil Sl 5 Lise s 4 el 5 ous AL
by 287355003 05SE blie o 350 03 o Halsd Jlmnl Lssd Sl & 5 (b RalS o
236 o Sl Clis Coanl Lol tagh laadl Ll 4855 15 3 g0 i 0S5l
2 Bl r 55 o L el SNzl (5Ldd &K 55 45 das o DL |y &S5l g Civtte (sl 528
5 e S 515 E 5 OB alea 1 (Jle slaylil sdim oo dBL wbls (1B )1 Wb Jhals
s 8 n (ool As ) BB o ge Al e Bl I3, (65 eae (sLaS 5 ST WL
EA B 5 ol b 4 s 4 536 5 it (5 0 6L 5t S L ol 528 ol
G5 o ESOL Cblis us ojlal i cllwnd 53 45 [ sbiles des (galal s Shas 350 5 )
SRl S gl 3w 518 i b Cwl 655 0 eSOl ooglhas gla S5 55l (S
L g G 61yl 1)l Slid Sy gl 4 65570 KL el Juls 6 b g0 cpl dad n
Solal &3 55 30 Ul il 4 mie (S Sl Sy pBI B 55 (555 0 (slaeSSL
2 2 3 ol ) 8 Sl 655 0 &L I Sl 1O Sy 35 5 655 SSL
oS aal (6,8 Jor 551050 e 5 Il slayl5b 03U (g 05 (655 e KL Sl e
4 2lazel Olpn & g5 BB Ol 0 padse o) S Lz 2l Sl (55570 oSUL Zdlid oS s
P ol 6 bl deeddhe p3 e slezel i 4y b (6550 eSOl Ll 5 e (555 0 slaeSTL
SV S Lt b b 3l g das oo SRl3l 1y 0T (tdu 51 5 A4S o fages 1) LOT (g 008 Cnlin
w3 o Gl e &G ol (Sl 0 L & S 65585 ot Vil Sl
oY ks SABL 4Bl sy ST e 503 30 oS 2BLD 3 5 (655 e SSL SBlid Sl
AT 5 3l 53 G b 51658 e &KL EBlis 51 555 655 (g3Lasl 0Vl 5 p3 e oS o
5 O il & ol ol 5 dias syl s kB0l, el 5 g5 e SSSL Cslis I bl
) Sl slaslil 5> QB SIS 8 & pabe fl s p bsh o letiy (o3ladl Olanais

Sl ppbgn o g 53 IS BTy s Ol s 1 (ol 055 L OVlb 4 5 05 50



o 9 Cont Joo Jlo Sy oLl \.¥

@B Ll 655 e ShESL 5 Sk sl S (o dalpd 4 dzs Sl 65 e &S
M8 b (51083 (1 (530l OV 5 0350 (S gy Conlow 515 3 gy 40 o8l 6 b5
eSSl &8 ol 03Y ol pl il 501 &5 Wb RalS g 5o b sl p o s sle
3 oslizal b 5 aias 513 35 I a1y (53l 5Vlab 5 30 pges 4 o Sl dgl 65 s
Slaasls 55 el Codlis 5l & Sl (555,545 ol S5l S e 1) 0T ol 1
Clis (Sles Clid (el Slid (olaml Clid (el S5lD) (555 e L ol
= IS 0 125 T OLT Ol 30 Sy 1 (535 el &S5 bl 13,8 0 20 1 (8 00
Jolse & Sl Cslis I a4 LS & ol g Sl Sslize Jelse o Yzl ST sl (6,8
—el 551l S (b on 4T el e (5 e sLaSSL (s 3l (St i L)
Lay 33587 sl 5350 0SSl Sadlis 21531 (sl T andl das 513 a1 baaly o) 3o Sl
S e adl Pl (5557 e eSOl 4 Cdntte Ol sleli 5115 S pul8 oS 6,8 v
5G5S o eSSl cslis JUKS 5 1 A8 L wlg e 0Bl das s OWE ol has
Ll 5o $ 55 o KL Jor o3 tins EalST 1 55l 5 o 55T 0L ST g8 e eSSl Ioknl
o 3 b o gladie Hlasl (bl sl Dbl &1yl o 5 swlew Coldal (g 5lealas b
Sl o 5y 3 Sy Sl 555 BB 3l il (6,8 el T3 53 o ges

5 gos 11y 5 saalgiiny 015 o 655 e ESSL Mzl £ |
LT3 e G b 1655 eSOl iyl Slalin Sos 5 (655 0 KL JS s 15387 51 (b 53
by bl JS s St (Sl ol (S ppedS Hglte 4l b iph e e (s
o shasl 5 S ey Sdgten Sde o sllan (o3l Ll 2 O 55 0 plenil 4B a0
3188 sl 5 gie & L 0T scs lasl &8 S 5 il SUBl 4 2 51 55V ok b o
Ldad g sl ) glate 455 5 gdous “uﬁf@mwmw olasl 3,40 53 4 Oylde Gl e
S5 SOl b)) SLIMSL ol DDl (6 66 4 5L Sl Sn (555 0 L il B
L s il U5l (555 50 KL e ob ST b 355 31 L plIl cpl LB sl
Sl Lol Ol 3 Olejle gl 5 Hlael o sl Hob 4 Ll 5 a0 pile s gliasl Lo 5 (655
Lol i b Condy bl 5 0 Lokl 0dy 018 ST er bl T 00 pses
Lis LU LOT LS, dl ol b odS asie |y 655 10 L o pe s gliael b sy )1



1-0 Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

4 655 o OLISSL (U8 el 5o 58 Do BUS o5 L s S8 s dles )l 5
AL P e TRt 35| FRCA PR PSRy R W EN T B SR PR P PURUI I Ui Wyt B
55 o le sl ol (S (53 ol sl 53 (655 0 UL o oke Cia gl plu s JS ek
30 B> No 5l (S ime opl ol ST Hls 4l 1) (655 0 SOL Hlael 5 AS sl S e
A3 Lol sl o Ol sl S G b 5l (S &S SLS 0T 05,87 Al 4 Lilg e 5L
— eSS tods xS s 4 5 S S i ol ol 03 Seige s 05Y oSl
25 IS s e 52 S8 DB b oS G5B k4 e o 5 (V 8 OT 5o &8 55 e sl
(F Gl ULl a5 > 51 s S g 093 (¥ b @il (655 0 &SSL o pte Cin (slias!
Al 53 il sl (0 ame LY¥s 4 5 deoda ()L 5 (F sdeee Olasl 53 Sy g
3 0l & 5051587 Gl Sl gs 51 e |y (555 10 &SSL 0T O 5 g0 ¢l 5 gl 35 5o
23 6 0 8L ol Hlad o7 Cils Hlebl 015 o Sl LSl i 5o anlllas 3550 glay 558
pde sl olg LAE (o5 4wl laplie 5 8w I8 51 plS a Gy b 51 OT ey s
sl (b (655 0 ESOL glaclon b Ol ltecanlbn ST 0% gt ¢l (655 0 SSTb JMazal Giss
Lo 655 0 &S otsdbul Jyiwln Slaess 3 Sotsl 6,8 Jor gl ¢l Olge @
T 5 sl axsls 1) 5t Slal b Lo Sl pdsn ol G 5 ol 5L il (65570 STl g
el (658 m STl Il 4z 5l B slslg Sl el b s (655 e SO el Sl

sl

References
Alimi, N. (2016). Volatility and growth in developing countries: an
asymmetric effect. The Journal of Economic Asymmetries, 14, 179-188.

Antonakakis, N. (2010). Essays on exchange rate volatility (doctoral
dissertation, university of strathclyde).

Ashrafi, Y., Balounejad Nouri, R., & Jahangard, F.(2018). Empirical
analysis of factors affecting the success of inflation targeting in iran,
emphasizing the transparency and accountability of the central Bank, The
Research Journal of Macroeconomics (RJM), 13 (26), 123-145. (in Persian)

Ashrafi,Z ., & Erfany Gahanshahi,F. (2020). The impact of central bank
transparency on inflation volatility. Journal of Monetary & Banking Research,
13(43),121-148. (in Persian)



pg 9 S Jlo (Jbo Jg oL V-7

Baltagi, B. (2008). Econometric analysis of panel data. john wiley &
sons. Bernanke, B. (2007). Federal reserve communications. speech delivered
at the cato institute 25th annual monetary conference. 14 november,
washington, DC.

Blinder, A. S. (1998). Central bank independence in theory and
practice.

Boonlert, J.; Lamla, M. J., & Wood, A. (2018). The implications of
central bank transparency for uncertainty and disagreement. kof working
papers, 445.

Crowe, C., & Meade, E. E. (2008). Central bank independence and
transparency: Evolution and effectiveness. European Journal of Political
Economy, 24(4), 763-777.

Cukierman, A.; Web, S. B., & Neyapti, B. (1992). Measuring the
independence of central banks and its effect on policy outcomes. The World
Bank Economic Review, 6(3), 353-398.

Dieffenthaler, L. M. (2014). Optimal central bank transparency—
assessing the holy grail of monetary policy (master's thesis).

Dincer, N. N. & Eichengreen, B. (2014). Central bank transparency and
independence: updates and new measures. International Journal of Central
Banking, 10(1):189-259.

Dincer, N., & Eichengreen, B. (2008). Central bank transparency: where,
why, and with what effects? (No. w13003). National Bureau of Economic
Research.

Dincer, N., & Eichengreen, B. (2010). Central bank transparency: causes,
consequences and updates. Theoretical Inquiries in Law, 11(1), 75-123.

Dincer, N.; Eichengreen, B., & Geraats, P. (2016). Transparency of
monetary policy in the post-crisis world. work in progress.September 2016.

Ehrmann, M., & Fratzscher, M. (2005). Exchange rates and
fundamentals: new evidence from real-time data. Journal of International
Money and Finance, 24(2), 317-341.

Ehsani, M. A., & lzadi, R. (2019). The effect of central bank
transparency on the output volatility. Economic Modeling, 13(47), 35-54. (in
Persian)

Eichler, S., & Littke, H. C. (2018). Central bank transparency and the
volatility of exchange rates. Journal of International Money and Finance, 89,
23-49.

Eijffinger, S. C., & Geraats, P. M. (2006). How transparent are central



-y Syl e e sy 9AS )3 551 5 b 2 538 re SO cadlid 3G

banks?. European Journal of Political Economy, 22(1), 1-21.

Eijffinger, S., & Tesfaselassie, M. F. (2007). Central bank forecasts and
disclosure policy: why it pays to be optimistic. European Journal of Political
Economy, 23(1), 30-50.

Fabozzi, F. J.; Focardi, S. M.; Rachev, S. T., & Arshanapalli, B. G.
(2014). The basics of financial econometrics: Tools, concepts, and asset
management applications. john wiley & sons.

Fernandez-Albertos, J. (2015). The politics of central bank independence.
Annual Review of Political Science, 18, 217-237.

Geraats, P. M. (2002). Central bank transparency. The Economic Journal,
112(483), F532-F565.

Goldfajn, I., & Valdes, R. O. (1999). The aftermath of appreciations. The
Quarterly Journal of Economics, 114(1), 229-262.

Grilli, V.; Masciandaro, D., & Tabellini, G. (1991). Political and
monetary institutions and public financial policies in the industrial countries.
Economic Policy, 6(13), 341-392.

Gujarati, D. N. (2003). Basic econometrics” fourth edition mcgraw-hill.
new york.

Haghighat, J., &  Akbar Mousavi,S.S. (2019). Advanced applied
econometrics with jmulti, Eviews 10 & Stata 15.1 software. 2 ™ ed .tehran:
nooreelm. (in Persian)

Harris, R., & Sollis, R. (2003). Applied time series modelling and
forecasting.

Hassani,L., & Shahnoushi, N.(2014). Determinants the impact of central
bank of transparency information on inflation rate in Iran:2001-2011.1st
International Conference On Economics , Management, Accounting and Social
Sciences. (in Persian)

Hau, H. (2002). Real exchange rate volatility and economic openness:
theory and evidence. Journal of money, Credit and Banking, 611-630.

Hill, R. C.; Griffiths, W. E., & Lim, G. C. (2008). Principles of
econometrics, 3th edition.

International Monetary Fund. (2018). Real GDP growth: Annual percent
change.

Jansen, D. J. (2011). Does the Clarity of Central Bank Communication
Affect Volatility in Financial Markets? Evidence from Humphrey-Hawkins
Testimonies. Contemporary Economic Policy, 29(4), 494-5009.

Jitmaneeroj, B.; Lamla, M. J., & Wood, A. (2019). The implications of



o 9 Cont Joo Jlo Sy oLl VA

central bank transparency for uncertainty and disagreement. Journal of
International Money and Finance, 90, 222-240.

Kuttner, K., & Posen, A. (2000). Inflation, Monetary Transparency, and
G3 Exchange Rate Volatility. Institute for International Economics Working
Paper 00-6 Peterson Institute for International Economics.

Maddala, G. S., & Wu, S. (1999). A comparative study of unit root tests
with panel data and a new simple test. Oxford Bulletin of Economics and
statistics, 61(S1), 631-652.

Makrychoriti, P., & Pasiouras, F. (2021). National culture and central
bank transparency: cross-country evidence. Journal of International Financial
Markets, Institutions and Money, 72, 101318.

Martins, J. F. D. S. (2015). Impact of real exchange rate volatility on
foreign direct investment inflows in Brazil (doctoral dissertation).

Monjazeb, M. R., & Nosrati, R. (2017). Basic Econometrics,using eviews
and stata. 1 ™ ed .tehran: mehrabanshop. (in Persian)

Papadamou, S.; Sidiropoulos, M., & Spyromitros, E. (2014). Does central
bank transparency affect stock market volatility?. Journal of International
Financial Markets, Institutions and Money, 31, 362-377.

Pedroni, P. (2004). Panel cointegration: asymptotic and finite sample
properties of pooled time series tests with an application to the PPP hypothesis.
Econometric Theory, 597-625.

Prast, H. M., & De Vor, M. P. (2005). Investor reactions to news: a
cognitive dissonance analysis of the euro-dollar exchange rate. European
Journal of Political Economy, 21(1), 115-141.

Rafferty, M., & Tomljanovich, M. (2002). Central bank transparency and
market efficiency: an econometric analysis. Journal of Economics and Finance,
26(2), 150-161.

Romelli, D. (2018). "The political economy of reforms in central bank
design: evidence from a new dataset,” trinity economics Papers tep0918, trinity
college dublin, department of economics.

Sattari, O.; Yavari,K .; Heydari, H ., & Etesami, M.(2017). The impact of
monetary and financial freedom on monetary policy transparency in Low,
middle and high income countries. Quarterly Journal of Applied Theories of
Economics, 3(4),153-176. (in Persian)

Sattari, O.; Yavari,K .; Heydari, H ., & Etesami, M.(2019). Determinants
of monetary policy transparency in selected middle east countries. The journal
of Economic Policy, 11(21),55-76. (in Persian)



' Sl s ithn 5l s95 50 351 £ o 1 (535 30 Sl Sl 55T

Summers, L. H. (2000). International financial crises: causes, prevention,
and cures. American Economic Review, 90(2), 1-16.

Tsionas, M. (Ed.). (2019). Panel data econometrics: empirical
applications. Academic Press.

Van der Cruijsen, C. A.; Eijffinger, S. C., & Hoogduin, L. H. (2010).
Optimal central bank transparency. Journal of International Money and
Finance, 29(8), 1482-1507.

Wang, P. (2008). Financial econometrics. routledge.

Weber, C. S. (2018). Central bank transparency and inflation (volatility)—
new evidence. International Economics and Economic Policy, 15(1), 21-67.

Weber, C. S. (2019). The effect of central bank transparency on exchange
rate volatility. Journal of International Money and Finance, 95, 165-181.

Yildinm-Karaman, S. (2017). Uncertainty shocks, central bank
characteristics and business cycles. Economic Systems, 41(3), 379-38.



	03-23-1083 abst.pdf
	03-23-1083.pdf

