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2- Sacrifice Ratio
3- Cross- Country
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1- Initial Inflation

2- Capital Mobility

3- Central Bank Independence
4- Inflation Targeting
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1- Structural Vector Auto Regressive (SVAR)
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1- Inertia

2- Menu costs

3- Backward Looking Expectations
4- Forward Looking Expectations


www.sid.ir

0 drwgi Sl 50 (Sl ygis” 33 (2103P 597 S Ay 3d g Jho Jolge

Sla ol oan 53 ol 5 350 55 OLIIE Sl sltel Ks0lony 355 e oy 58 a8
4o T 58S 5o 5 0L Al o ge Ll 5 e slasl ol 2l 51 g Sl 185G 0¥

Dyb (0¥

SIS i Ao S 09y Y-

S 31 oaliinl el by 8355 o0 plasl S 35 b OIS L i pgas st
i b ST o o3 gy 53 el 603 g S 5 S o5 54 (eimalasi|
S S 3 S ol e 5 Caliiee T gl 53 5 4 s g 3 se e o3 035
Latls o Sl mimslanil e 1 eslizad glras sy ol T e Ciwsay caeys s
A o cpl sl s s eh &gYa))J @o)9d Al c By opl 4 LS e eslinal ol
Db g 03> b pathe ysba gy 93 pl S

St o g o st 53 (V4A) e (slaslisl U ulul 5 sty (615 1 s S 5551 (sl Sl
J.chiiloil): Al Lséjm@;woijﬁa‘ﬂzwwﬁ 130953 91309 2 4 olal s i
EE e 03 Aos slaiae sy g oo by sy 505 b e

s hsrs
&kl VAR (6 Sl (BVAR) ¢y 52 VAR S Sl 4w 53 Lie e VAR sla S
SVAR (6 K1 o8 15T 3likilond o515 anw 5 (CVAR) 43Ul VAR s &I 5 (SVAR)
&y e plecadods Jlas! Galas sdous gl 5 (glasl Ghie ¢SO sl LT 5ba
Coed deloes 8950 islad Sl 300 JS 4 1) SVAR g, )10 G acnloe
)J“L..ﬂ\.,L:J‘,S}c)}:‘_;lAJ:i:AJALin‘\fboﬁi:.ajza:uduu&SVARuij)LgL;)lflb

b0 i 5 Dy 40 i gs Ll VAR e &K 1l 55 8 oo i

1- Episods
2- Case-by-Case
3- Sims, Christopher, 1980, PP.1-48
:4{&5‘)4%&}@‘)3%“&#6‘_}{—?

Enders, W. (2004), Applied Econometrics Time Series, 2nd Ed, John Wiley & Sons In. USA.


www.sid.ir

FF o lods w203198 Jlo (G 9 — ol & K3 9)) (SOl doliing §y dolikad #

n n
Vi = z dL Ay + z L, Aty + pi

AT[t ==

Seblow sty tlom e, #5 e d Ol s (gdp) Jo15 pall b s ‘.;i,\is
o) el ilons ibyls 58 — asbols 5L D0 s N(O, ) Al S ol
xS i S asis bunl s Ooda T LT 31 g s (oolaml a6 Lalany
b I3t S 1l el ST Jodll oSl 5 0355 sy 5 315 8dD 5 005 55
:ﬁﬁf@,z;,n,d)u,'uVAR de 350151 S o3bizal (g bl (glaeS 5 ¢ ke @

i ) f ) .
(1-Ly, - Ay, = Y byjAy,, = boha, = ¥ b, + €
i-l i-1

R n
Ll - .[.)'u-l:r :l'u-l:_{ b;l'.j-\lr T Z b;lﬁ:ﬁlr i T Z E}szjﬂ! i T '.'_:,I
i-1 i1

)Ei, 5 ad e clasS s Joli bl ¢S gd g3 555 e (S5 eddsl esle Jue s
el S S g0 ol g5 IS SLolE ¢S 4h e 53 3l sy € JS Lol
lblass s 5 sl byl S— aibyls w5l Q 56, ~N(0, Q) “frﬂ‘fu‘ oA
OT i ogdle 5035 Oboj Olon 55 € (Syltlu GlacS 5a 51 bt S 5 S Bls s iy
L VMA & e 5 Kke isled cnl doly uilyls 15 5 dmmenl (g kb slacS 42

Wl 55 S e

~ N


www.sid.ir

Y drogd Jl 0 Sl sgas” 50 (2183P195 SIg 4 2 S50 Jelge

. ¥ rry T I v . i m

Ll - ‘['}-Tr ‘411(1}":: i 4‘11:[_thr i Z &g 7 Z A€
i-0 i=0

(1 - Dm, - dy(D)e, = Ap(De;, Zﬂ ay€rs * E arks i
i i=0

ol dlasl b 513 5L 1 asnis Cosdoun 65 & Jue ) (5l L (S8 p8 asnis 6l
BB aly, aly, ahy, @y n cobsle GES sE sls eyl s dial dua 53 Zys sulos
Cydgdoms) Sdaddly 53 dgy Do (5 24 S o Codgdons pl dish o ol Sl
S35 St GLAE & 55 Sdacily BT ¢ game o Lna ol okl ColS™ 55l Sookakl

(b ol pl il i A gdp

Ea" =0

/ 12

[=]

,L,:w;eiuug}:mp\o\i;é\},gsﬂ@)@;;iwuiﬁ-wuﬁ‘g“\@;,;

el dnloes LB 55 s 4o s 005

= Ay, 0 1 '
- i i S S
| AT Q_ap) = Qap) « o = Qan) QY an)
g S RS i0 i0 i-0 i-0 j-0
r{tj o]
e 3 i . 3 i
= (D a3) (D ay)
{-'JET[ i-0 i-0

S ol € S5 555 K S0 05 53 S ol6 SN S S e calaly nl s
el J s &5 58 & Cs (63leal Ay Jall oS il Ol o S Sy g ST
0315 a5 (VARF) " Lo 5 0553 4 0535 Doy 30 4 SIS s drlons (51 £33 P30

L}Lw 6‘4.19})&» J.)G )}bs\a (‘)}3’ u\ﬁ}) QTJ)K‘) CJ"; u&ﬁls Lglﬁw)J)ﬁj \J.:J‘ db A

1- Blanchard, Olivier Jean & Quah, Danny (1989), PP.655-73.
2- Ball, Laurence (1994), PP.155-193.


www.sid.ir

FF o lods w203198 Jlo (S 9 — ol & K3 95) (SOl doliing §y dolikad A

A{J\{Aﬂwjbr)}:ﬂ\f\{‘bu)‘)bq\iQ)Wc%;d‘q.&fw&bucu‘asf
Wl S sl
Sabig S f ly 5 3 Jab &S e oKile e 6 Olsiea tp) 5 L)
GET jsba ol thd o33 14 0555 31 adls )5 o SSlat Juad 3 )58 Ly eonl ol
RONNES PY Y-S PRI RO P TSP TS
el dny Jo2d ¥ 5 J3 Juad ¥ 51 YL (a5 gy 5o oS b lpyg sl abati o
.@\.\.«{}‘};J@Fj\;wg‘@)}s&,)ﬁ&@:r”:u@.,bjaj;—
Yl ﬂlftjsg,@}; 05 G,\MQJ@L“; 03 gdalie ) 5 Al clre, 95—
.:}i@ﬁir)juéfbMA{MﬁYJé\b
% S go 4 ol slaess 6l 681 s U g s

333 008 Sl o Goke 4 bpys el 055 6K (b 5y 53 ik i 2l 2 s

5By M5 o Ol G 5 SLOLS ¢ sezme oSO o Lusl (a5 ) abel
S 3 o553 4 0553 Dy 4 BB aralons e Wls .l 058l g
i 93 S o5 5 ool S5l K15 o0 LI g5 55 (Sl Sl |5 el A5 Ly,
g 4 a5 S8l 5 5 ol sl Wy mhae o gast 53 Jb S sl (6,181
5 (1) 15 a3l g 805 OUlssbamdl s 1 g - ST or e 1y 5258 55 OT o5l
JU s 5 slite (553l 5 oyss 4oy95 s 4y 51 o (Y0 09) T rila
oS LT 5103 S alonn 3 5 Doy Wiy 4 5 S8k 0)53 5 ey oL o)l
ol 0ol)3.60 55 sad oalinal dlie cpl 53 (I L dslone (g 0593 40593 i)

S o IS5 e T Slalllan 4 1) 0T 5 ook b (e 4 3

SN s 5o Jolge -T-F
o 3 T BB I Sy N S easS s belse Olsea ki Jolse

.>)}Aj})4§.’.i‘éSﬁ)‘&‘)&‘};d‘ran)ﬁergbjbqAju»d‘Jslﬁ.M

088F) JU dlis i o575 i SleSbl gl -

2- Zhang, L., 2001.
3- Hofstetter, Marc, 2006.


www.sid.ir

Vidrwgi Jlo 30 Sl ygas” 53 (2185p 595 SAdgi 4y 3 0 Jio Jolge

A oy g JB ey el bl Jelse pl 51 (S p s Sl 053 4y ) Lo eslinal
e 33 a5l 3 (glay 5287 (gl SIS (glsesls el iie pl Sl (6ol gl ST Koo
=S o e el 5o by Jelse ol S oked o s s 5 Gl Sl el L el a4 D
230 1B e 2050 SO L ) e e AU 2 st S 03 s

g OT 51 e o) Cmnl sl 5 20l o ()18 sy S 3G g ki o0
e BT S o o)lS0) e b 2 s 2135005 Sl 65 il 2 4 7
o 1 aline ST ¢py 5 2ol dingy o oo sas 3 S aglr i g
D ol JUs 4 aad 5 s jezs ke asl 4 szl L (VAAR) '3 clin y ob 4 60
23 g AR S LS o bl 5 Sole 5 (s palS s el 0l oLl
e AR el sliel OT blis o s W ubls el I3 &0 15 55655 sy 0L pos
Slaplie 51 5 g Sl S o o3l & VW) Tyl ile b0l ey 308 05
3l 018,18 sl oy 5 sk Al oBn oS Sl 53 kS o bl slel ¢ Sy
e e IR (A M5 ey 0h 5 SRS au5a al (5 35 e Jid e e
a3 Jde S oo Soles OT D3y 2wy blis )3 055 o Sl S o K B s
4 S o) 5 5 5 oSS A (il 53 el i S 5S & by e clgp g0
Jits e 5052 S WL O 1) st (glgain g i 450 O pslile 5 &S 57 2l
S S5 e SIS 65 el S

025 (ke AL lSsess 053 Ml )3 0y LS s IS ST A3 ol
A G )5 Ly 5 Lsls L5 (VIM) s s 58 Wl el 4l
s s 3 Al ol S O g6 Coi 5 5 gt Sl W 43,108

b jazad 5 led iy ol b oopl sl das o 2ol 1) bild S a)s VU

1- Taylor, John B. 1983, , PP.81-93.
2- Sargent, Thomas, 1983.
Parkin (1986), Akerlof and Yellen (1985), (slapl & Oblssbasl 3 & lex s lal s Je ol ¥

Sy A ol 5 i aslllas gl .afﬁ;@y&:ﬁ\%- aa3 «le o> Mankiew (1985)

Snowdon, Brian, Howard Vane, and Peter Wynarczyk (1994), A Modern Guide to
Macroeconomics: An Introduction to Competing Schools of Thought, Edward Elgar, PP. 202-203.
4- Ball, L. and Mankiw, G. and Romer, D. 1988, PP.1-65.


www.sid.ir

FE o ko p03198 Jlo (S 9 — ol 8 55 95) (SoLaidl doluid gy dolidad )+

o st el 65 L bl el e S I S S e
AL a5 adsl ey 5 5 SN o

53 4y e oyl el 18 Loy S5 Jelse K3 Sl el 35003 (S
S5y S o Wbl Calibes slay 5287 O slasdl 5 Shes )5 oge 58 3l slasdl gla bl
oS e slaslg 4 1y Cakiee (sl 5387 OV sl 5 Shoe 53 sl (V4A0) ' s
la jide aen o u.;ij.a a3 9 (Gdu el am s ez 3l )l 3 Ol e dSle 3 ez
(el 5 59 ) 53 s 5ezws sla )l 3 0ley Sde Lesla il eslamal L (VR4F) JU L dlesls Cs
53 OO 8180 5 Ol T ol 3015 S astli 5 5T Lt s oy ege Ol o
ot 5 oS en Jale 35azes Siwr 45 das e O (I o S S Alslas
Ans o Al (I 05 ez i (6 i Oollanil g Sl (6,818 i (1

L 188 gy il Talial 03 g S5l 4 y5 (5108 Ens N 3T s bl fule
st sl y slamdl O3 g 5L a5 &S sls Ol ‘b;p);—))\{ O sleassl glaly e 5l oslaal
slal 6 )3 o8l OT alaly ol (6 iGhata 3,505 )5 ialS Gl U5 0L L
23 i W5 555 B 315 i o 5636555 i 1 Sy sl 3L
T 5 O88) Ul o o 33 eSS (SIS o 5 b b b camt
533l Loy (T E oy 3Ll 05 g1 5L 453 )M ,5T e (58 stal s (Y24 Y)
O3 1y (6558 Sty O3 Sl A5 o e Al 3y (Y+00) Y01, K05 5 shils ¢ oS
S Waly Ol Lasl Sy glols 5 3L adudin slasl Jde &S5l eslizal b LT sls
O aba oLl i 035 5l g o5 Ml FbeS ek (e A3 i 005 5L 4
a3 gn I ST i s Dle b g 5 5

Ll &S5 (Y0 0) " S5 5 il ol asle o &5 s c0s Slemr ol 51 6 Ko 4

65 Sl am g S e slgi (T T g wle e 65 s e |y Cuie BLS

1- Bruno, Michael, and Jeffrey Sachs 1985.
2- Grubb, Dennis, et al, 1983, PP.11-39.

3- Openness

4- Romer, D,1993..

5- Barro- Gordon.

6- Temple J, 2002.

7- Daniels, Joseph,2005, PP. 371-379.

8- Razin A and Loungani P, 2005.


www.sid.ir

W dagi Jl 50 (S 59as” 50 (218)P090 SWeT B » Fio kilss

4 ol ) S on $SGST ity (SIS o 5 S 5 4 Olajar ) sby e &S o
B Rt ST R STOERD DS o a5 s 3l Slzel 0 Sl 3,05 O
GO a5 arle o &S o s alaly 3590 55 LT 08 Sl (o) 5 Jols Zsl cans
S @ o,p ¢ 5 Combe O (65,5 a0 23S g sbay (o fy () 4 Wdizes
fr 3 I ls (S s sl & o 5 ol 5 ol 5 il sl
0§ Sl 5 ) 5 I3 oils GLE 4 0, 5 ol Sliale pu S o
23 Asl o g )l (Bl 5 O 4 s sl Ll ksl &85 fs s gt &
2133 s s 53 ol e e dlaly ez

C(VAAF) | s 5 s el (65570 SOL Izl (18 sy LS S elpe s )
S5 eSSl Il (6l Calies (la_astls 5 S Bigs L (143A) Tl 5 (V44Y) "o >
a5 33 3 s 65 e SOl il 5 ()18 o e ke Stean &S s s OLLS
Jolse 2ol dhsa )5 o el 4 (655 0 KL Mzl 3)ls OSGl &7 sl ol LT
1) ol 35020 Sla S 5o § 585 30 (o bl S ST 55 s 0insT g5
e A dalgt 385 )TN o oIl ket 53 oS s Rl s ) sy S
il il S Sy Gl "B g K5 (18 ) )5 A slaay e
e85 4 Soilid 6 K0 SISO TOLEs 5 ol 5 (V) 20 g 5 S
e b e (Blisle 5 el g glaau e ol esdle 5 Sl odd e Sl
e sl 5 gk Jhe L (Y0 F) T gyt 5 Lls s Jy Conbw Codlis
o (535 e S 5 S S5 (he 31 555 e SOl UMzl o7 L3 S (6 S wons
S R e 138 Sl a OA S S w g5 m e SR 5 s (pyg el
S o a SN o s AN e (555 S L (S e oSl ISR

1- Guy Debelle and Stanley Fischer, 1994, PP. 195-225.
2- Jordan, Thomas, 1997, PP. 1-21.

3- Posen, A, 1998.

4- Transparency

5- Faust, J. and L 2001, PP.369-97.

6- Chortareas, et al, 2003, PP.521-540

7- Diana, G., and M. Sidiropoulos (2004), PP. 385—402.


www.sid.ir

PP oslod p23088 Jlu (51l — ool 3 ;59) (SOLaBl doliidgyy dolidad 1Y

o5 SNE Do o5l sﬁ:"’“ s L;LACLEA s Shes 4 G3lg Syge deiis Jole
Slehs 4 Cord ol ol 5 S o el 8 (6,1 ok O b ST ) gbay
St G s easls s St 03 8 Kialen ol 6 m 2U15 s
ol S ey piS Bl Sy 4l ol STl DU LB OT Cods o8 ST e pOel
I GaS Mg o5 Foml F5 a4 Odey Sl AL 506 Ll S o 3L 1) ate
0, 5 sl Lol cksls ol yd ane ol s (V484) Ol s 5 STl Al s
Sl e 6813 sdes S 93 (8L 5 45U, (6,8 w45 S lesl (Y40 A)
03 g1 4Bliani 5 5538 4 51 g 0l oslinal (glaesls) 3 g ¢S 5 sl LT anlllas 35 50 4 g
L oS La,iS 0T Slej oysn &ST pos d(Wla 5 8 1) oy SalS 0,55 Y0 5 ol
4 5B o Aalgd e ST tias o 0L 53 cpl o oligS (bl Gt o) (S Dot
Sbhaysa g BB Al (b ol Gl LA 6L 5 s o) 5 518 o o
(005 SMECoda b 15l 0l o5 Sl w4 J5 5 2l35pu5 Dol S
s S 4 (o5 o) 355 51 il 35k 0l 0L sl (555 e 2SSk oS0
35 o5 Sl s e 0T Jis 4 5 ums il 1, (655 ESSL Hlael Col o San ol
ol bl AR 155 Gl 5 ()bl ST i g e Sl eSS s 1
g5 el Son gl slas) i 51 48T Sl o OT 53505 pgr ol p g 65 can
3601 b el 03508 1 (ghy s ol U1 HET 1 otaol 587 55 a5 Osls s 1 bl

Dshe faS ploies s slaa e s S Coa ey
Lzaa ola ate 15 gl SlMol 5 vl Julse (G ,m Lyl o codisl ol e 0 gdle
3 ol sdespba & Jalge nl dler ISl M 5T 18 sy Al e S
Yl 5,8 ossl sl alaly 5 6ol IS5 A, Er a0l e ks Slgs S
33 eply Aalsd ST 0ols OLas I ey Y K0T 53 (810 sy L (Y2 1V)
Ay 5 Al G Jelge ST eIl sy I S 03 Sk 4 ys 1L DL

S ey or o ol 4 (55 S o (o) SO i (555 1y s bl 5 (sl SIS0

1- Bernanke, B.S. et al 1999.
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4- Tamola, Alejandro, 2008.
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Augmented Dickey-Fuller Unit Root Test on INFLATION

HNull Hypothesis: INFLATION has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=S)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 820125 00710
Test critical values: 1% level -3.752946
5% level -2.998064
10% lewvel -2.638752
*MacKinnon (15595) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{INFLATION)
Method: Least Squares
Drate: 11/25M11 Time: 23:44
Sample (adjusted): 1986 2008
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INFLATIOM{-=1) -0.542548 0192385 -2.820125 0.0103
o 4150428 1.543422 2689108 0.0137
R-squared 0.274588  Mean dependent var 0123670
Adjusted R-squared 0.240151  S.D. dependent var 3223815
S.E. of regression 28101792  Akaike info criterion 4.987315
Sum squared resid 165.8392 Schwarz criterion S5.085053
Log likelinood -55.35412 F-staftistic 7953105
Durbin-Viatson stat 2005552 Prob(F-statistic) 0.010255
4 /, - . .. . . T
L (SUE L F ite S (g lsl O 5a5T
Augmented Dickey-Fuller Unit Root Test on GM
Mull Hypothesis: GM has a unit root
Exogencus: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=S5)
t-Statistic Prob.* ]
Augmented Dickey-Fuller test statistic -4.845884 0.0008
Test critical values: 1% level -3.752945
5% level -2.998064
10% level -2.638752
*MacKinnon (1595) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{GM)
Method: Least Squares
Date: 031211 Time: 21:23
Sample (adjusted): 1988 2008
Included cbservations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
ShA(-1) -1.085229 o.219821 -4.845584 0.0001
c 1545584 3545118 4642114 0.0001
R-squared 0.527905  Mean dependent var -0.056522
Adjusted R-squared 0.505425 5.0, dependent var E.665554
S.E. of regression 4.887622 Akaike info criterion S.010669
Sum squared resid 451.4497  Schwarz criterion 5.109408
Log likelihood =57 12269 F-statistic 23.45260
Drurbin-VWatson stat 1.975707 Proby(F-statistic) 0000085

... D.ir
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VAR Lag Order Selection Criteria

Endogenous variables: GGDP GM INFLATION
Exogenous variables: C

Date: 081211 Time: 21:21

Sample: 1085 2008

Incleded observalions: 19

Lag Logl LR FPE Al 5C Ha

o] -146.6948 MA® 1399.697 15.75735 15.90647 1578250
1 -138.6834 12.64961 1582.805 1588141 16.45790 15.96226
2 -131.0413 9.653223 1997.708 16.00434 17.04820 16.18101

3 -120.7014 8.795645 212738 15.86331 17.35453 16.11568
4 -106.6512 8.873836 2285.410 1533170 17.27029 15.65979
5 -55,96852 16.00505 1153532 10.94405° 13.33001° 11.34785°

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

5C: Schwarz information criterion

HQ: Hannan-Quinn information criterion

La 5558 61y SVAR (6,81 bl Stadidy' oo 5l ol b e

Structural WAR Estimates

Structural VAR Estimates

Date: 08/12/11 Time: 21:24

Sample (adjusted): 1990 2008

Included observations: 19 after adjustments

Estimation methed: method of scoring (analytic derivatives)
Convergence achieved after 15 iterations

Structural VAR is just-identified

"

-
Model: Ae = Bu where Ejuu]=I +
Restriction Type: long-run pattern matrix
Long-run response pattern:
(1) o} ]
C(2) C(4) C(S)
C{3) 1 C(E)
Coefficient Std. Error Z-Statistic Prob.
(1) S.354582 0870250 5164414 0.0000
C(2) -4 572615 0917568 -4 983406 00000
C(3) 1462267 2. 456663 -5.952251 00000
T4y 0993535 0.027983 : 0.0000
C{S) -2.134287 0.419131 -5.092172 0.0000
C(S) -2.5900492 04848008 -5. 3689750 00000
Log likelinood =108.57465
Estimated A matrix:
1.000000 0.000000 0.000000
CLO00000D 1000000 01000000
CLO00000 [eRe ol s o] 1000000
Estimated B matrix:
2474683 0.293150 -0.85T297
-3.316183 1. 704802 -4. 411485
-2.476590 -0.281878 -6.84E-05

WWW.SID.ir


www.sid.ir

VY drugi S50 Sl )gis” 50 (2105p 395 SIgi 4 3d 1 Fho Jolge

@liw

b -

odeb 5 py5 oo s ((WWAD) (50 eSS (ool slacln 5 b ) o)l
O Ol 3 Sy e b

iyl ewlii )8 4ol ST Wy o G Cad aloes ((VFAP) 3l 3 o155 e
O, ol bl ouSLiils

oeY -

Ball, Laurence (1994), What Determines the Sacrifice Ratio? In N.G
Mankiw(eds), Monetary Policy, university of Chicago.

Ball, L. and Mankiw, G. and Romer, D (1988), The-New Keynesian
Economics and the Output-Inflation Trade-Off Brookings Papers on
Economic Activities, No. 1.

Bernanke, B.S., T. Laubach, F.S. Mishkin, and A.S. Posen (1999), Inflation
Targeting: Lessons from the International Experience, Princeton:
Princeton University Press.

Blanchard, Olivier Jean & Quah, Danny (1989), The Dynamic Effects of
Aggregate Demand and Supply Disturbances American Economic
Review, American Economic Association, vol. 79(4).

Bruno, Michael, and Jeffrey Sachs (1985), Economics of worldwide
satiation, (Cambridge, Mass.: Harvard University Press).

Chortareas, Georgios, Stasavage, David and Sterne, Gabriel (2003), Does
Monetary Policy Transparency Reduce Disinflation Costs?, Manchester
School 71.

Daniels, Joseph P., Nourzad, Farrokh. And VanHoose, David D (2005),
Openness, Central Bank Independence, and the Sacrifice Ratio, Journal
of Money, Credit, and Banking - Volume 37, Number 2.

Diana, G., and M. Sidiropoulos (2004), Central Bank Independence, Speed
of Disinflation and the Sacrifice Ratio, Open Economies Review 15, no.
4,

Eduardo, Carlos S. and G. Alexandre Carvalho (2008), Inflation Targeting
and the Sacrifice Ratio, RBE Rio de Janeiro v. 62 n. 2.

Enders, W (2004), Applied Econometrics Time Series, 2" Ed, John Wiley &
Sons Inc, USA.

Faust, J. and L. Svensson (2001), Transparency and Credibility: Monetary
Policy with Unobservable Goals, International Economic Review, vol.
42, no. 2.


www.sid.ir

PP o slod p23183 Jlu (51 ! — oodhol 3 ,595) (SOl doliingy dolidad TF

Grilli, V, D. Masciandaro, and G. Tabellini (1991), Political and Monetary
Institutions and Public Financial Policies in the Industrial Countries,
Economic Policy 6.

Grubb, Dennis, Richard Jackman, and Richard Layard (1983), Wage rigidity
and unemployment in OECD Countries, European Economic Review, 21.

Guy Debelle & Stanley Fischer (1994), How independent should a central
bank be?, Conference Series, Federal Reserve Bank of Boston.

Hofstetter, Marc (2006), Disinflations in Latin America and the Caribbean:
A Free Lunch?, Documento CEDE 2006-04.

Jordan, Thomas (1997), Disinflation Costs, Accelerating Inflation Gains, and
Central Bank Independence, Weltwirtschaftliches Archive.

Pellegrina, Lucia Dalla, Donato Masciandaro and Rosaria Vega Pansini
(2010), Government, Central Bank and Banking Supervision Reforms:
Does Independence Matter?, Paolo Baffi Centre Research Paper Series
No. 2010-74.

Posen, A (1998), Central bank independence and disinflationary credibility:
A missing link?, Oxford Economic Papers 50.

Razin A, Loungani P (2005), Globalization and equilibrium output-inflation
trade-offs, NBER Working Paper 11641.

Romer, D. (1993), Openness and Inflation: Theory and Evidence, The
Quarterly Journal of Economics.

Sargent, Thomas (1983), Stopping moderate inflations: The methods of
Poincare and Thatcher, In Inflation, Debt, and Indexation, eds. Dombusch
and Simonsen, (MIT Press).

Sims, Christopher A’ (1980), Macroeconomics and Reality, Econometrica,
Econometric Society, vol. 48(1).

Snowdon, Brian, Howard Vane, and Peter Wynarczyk (1994), A Modern
Guide to Macroeconomics: An Introduction to Competing Schools of
Thought, Edward Elgar.

Tamola, Alejandro (2007), the Sacrifice Ratio in Latin America & the
Caribbean, Birkbeck, University of London.

Taylor, John B (1983). Union Wage Settlements During a Disinflation,
American Economic Review, 73.

Temple J. (2002), Openness, inflation, and the Phillips curve: a puzzle, J
Money Credit Bank.

World Development Bank, World Development Indicators (WDI), (2008),
CD Database.

Zhang, L (2001), Sacrifice Ratios with Long-Lived Effects, the Johns
Hopkins University, Department of Economics.


www.sid.ir

