39 9 Sl U 9 (Slo Garwgi i (o y 9
axwgl JI> 30 g ABL arwgi sl ygus

¥

= e ..
SaRus e Hlw S Slg> sk van!
PR /1100 i by b VRAR/-ANE el z b

oy

s 63l Slasl 3l gl odae i ol 4L 55 U5 prlaw 53 ot Il ooty 53 OUST slal s Shes
Sl 55 4 oS ol S jate dlg g STNG: M oas (55 0 &bd%\éﬂj
g 6 Jo Glaptas ol 4 g Ll oS SGSONS slasl s See 5 Jy
YA Slp Jlosnms 36 K& 5 ot b dlie ol 53 W dmen Iy Jist ouilS 51 IS
laosls K IG 55 Joo sl o5LS 1880 <Y1+ 0555 )3 dam g o 3 5 4Bl anw g 428
‘_ibts;mﬁ\?,,_uwt;;tufjfj‘5)\:,4.gsc,.,,t@iug,mfu,j»@.mu,d@,gu
o s Shes e (idw 5 MK Jiow Gas s o5l 56 i 5 w25 & S Sk
oD 5 5B St b (Srlh DM (g0 g e Dbl (el e sk o3l
Sla et Ol e 4 o dsbe 551 5 0sms 38 el 05 (sharle o ol ol 130 sl Jlo S
JB(GMM)A:.&I;_Mgghjjti?ui”\{d.u:)ﬂjjla#T@:@@w.:}i@uL&:ﬂ:\u}b&w}S
565 o ESSU Il ¢ pimman 313 s e 5 e 31 J g sl SIS 5 Sl (ganu 5 oS ol T
N3 e s St 1 g Slacbs LIS 5y IS (sla ke Olge 4 55 g5 ()M Coa pllss (5,874
Sl ) siS ol 3105 8 53 a5 535 LSSt 5l 3 5 4Bl ann g (sla ) 528 (ST gl ol >
& &St b a5 IS Coa b (5,51 4 5 (555 e SO il y Dl Gl a5 Lo
S 0 LSS J g Sl & i

o 5 b=y g 4Bl drw

JEL: E52,023

Email:jahangarde@gmail.com ;b aodle o&tils slasdl oaisls skl

Email: sara.aliasgari@gmail.com  (sslaslple )l s, I8



179 Glaol Foylads (golaid] gjlo Jho Slidin dolilas YA

doio -
St 5 O 6,503 3l (SOb b Senn s p 033 S Sl g s i sk S0 Jbo Sanm g
i 03 5k (S Sl 5 S ie (Jg @S b 5 S i re g (St Jlo i
33 (o S e psghe b5l g Sl a5 psie 43,8 0 2 03 5 Mg e 5 e
4 Slage 5 g3 dal gl Gl ¢ Jlo Slall 51 14K (Il s A a5 i skia gans
3 s sll3l 5 slsler Glosl glsl claes s o1 e g Ol JUSH L S o S ke Jlo 0t 3
St 4 Sl oS 3y 5 ool id> w3 5k 0L E L Calises by S 4 arle
e G Gl lacs b (g0l 5 Dbl S L Ll 5 o el )87 e o s ool 3Ll
Slodst 5 LY glsls Jages ¢ 5,8 STl Jles! 5 oo li8 wle oy ol claJI] g g 5
bl fe parass OBl Lo 5 S 5 dla laay o S S Copde s mOS
Dy o g

jbj_fundgiébschihbrb'd‘g}bﬁA{\JJ}&QQLB}Q.L\J\.AC\EJA{@)}&):
b sl oV Canl slasdl Bly idw JoSe Ol sie 4 Ll 5 e

Jolo (fuisb Jalse 5l le 8 Lls DI by piST e (sann g b o 53 ok Jolge
sladl 5 ol e Jols ol Jolse 5 gUlir 5 NS ((Kon 3 (ol (G55 Slaedl 3o
5 S Gl ST (b8 5 Culy canls 5 Dl jae (Sl 5 S5B (oalg sl 5 ONS
oy 5 Sl Sleds & g s g

s s blws S LT Ll Ous S Jp L;u&;,ﬂu,ﬂr’.u;:jv'}i? S ganw g LS s
s Asie 53 ol (our3503 (Vb Coenl OIS sl 5 Sas 53 el Jlizdl GV Cond 4y o
4 oS a5 0SB aS Clar 555 55 Gl @a OIS 55 Sy sl > Slas 5 b Gty
el ol 555875 Ol (o3laBl g o Slusl ys 0T

o il ST sl g 03,008 o 5T o Sl o 5, 5 Il slaylil S sl 7 48 Olen
$e3pm Ful aney o G5 o G F w108 o 1 g Gl s Shos 55 o 5 Gas
Strng S @ g b odii 5305 ol pen 4 1) Conln 3, St 5 5 0303 1) Sl s
Sladllas 5 Gl 03 57 Ll 395 4 1 Oladses I ()l 4 5 45 Dodedihy U5 5 (6oLl sy 55 Jbe
G 5 O ol S DS s sl ann s o syl S o) ad S g ey nl 55 ok

.>}:~&;QT@\:@\?HS@deﬂjgéﬁvduwp



VFa dowsd Sl 0 5 4l dnsgi 510,925 )0 Sy sl U (o (stnssi ] oty

S Alie ol 53 ol 43,50 D0 win) (al 53 (il s saddllan o ol 4 ar g b el al

Joows g gy ddlie cpl Coda jbte il ol )y S sacwbn o187 5 Jb Gann s
SN B 55 an 5 Jlo 55 5 48l sn 5 Sy 5287 (6 Sy Saanbin 1 5 b anm g 3T
oy siS opl s Sb sara g LT o« il 4o p oyl Q}U‘T&):J’!l’- S Ll g sl laesls
(e 2550 Ol Al 6 a5 gyl Tl jskate s €5 b e 0 35 1) (I Conlow 1S
sl )3 9 558 00 33l 5 Bme G e ol 3l O 9 AE el 03491 anlllas s sl

345 g0 (55t

2 Ol p (Sy9m-Y
gl 53 Dl Ll Sl ealal wl) b s BT e 53 ()b Dlallas 055
Wiy Calen gl et li L1y Il i ama g BT (Sen 8 Sl a8 8 050 s 5 Ml
Slhiwln S 5 Gl ol S DL 5 I gana 5 BT s gaie) 53 ol €lilos ST ) A 5
Sy g w ol 3 Slandllas O 5SS &\;clg,‘,nétu;.;w\aﬁ%y@\.u% Sl J s
S8 Ol 55 Mol o 53 (ol 0 g (3Ll Ay Jo ot ST 4 i 5 8 S
sh n o) lal OT & asls) y3 S a8 § & 50

23 S N il laslg g sansY S a5 LS e oLl ot el 4 (1V440)' 05
SOl Slaranas 8 sl ) (65 S (i 55 Tl )5 L S0 Jbo BlE (s sl 4 Ot
had 4 STy Al uS s S 1y sl glacs b g S Glacyssdoe S 555
Sl Site & A8 edi |y Cad SL W5 e Sl B LS 655 e KL ol pls s 5 il
Ganl arnwy Jlo i a5 AbL esleT 05 Sl a4 by e slacwle jl Coles gl
213 el s |y (5 5 G8 e Cat glal b

ot psgie (s JSI sy 5 S slistle (g6 ksl Olse b laddllas 53 (1499) T oS
S 305 O 5l a3 gn S 5 Loy ol i (S 155 15 (SO slapls 4 eSSl (Sal s
w;;@,usﬁu,mﬁgomg&pwumﬁ;ﬂ‘,ymﬁsbu),;{;l&u\9
2l 308 e 1 J g Sl SIS el s Sl ) 685 48T b & el ol s

4 s g s 3 eIl (S s Gl S oS SESL b ola 5587 4 das o 0L 55

1 -Posen
2 - Cecchetti



179 Glewol ¥ oylas (golaid] g5l Jho Olidix dolilad \O-

@Bl Amng g Geee Sl bl 5 S5 Pl el b ola)5iS & o wlem LIL
,\ﬁljlfyjjiwl‘_glﬁ65,6aww‘5@=§.M>@om@L:wglﬁx4,.‘_;;;.‘4.:,.*“»
J.;L‘)}ifdg:gbw)\:&bjlcéb)}laggﬁ Gl JES 3 gy Cotle 45 Sl ol o
2y

(F5 Sl 5 ONS el S Jlo ksl Olsie b s gallin 5o (Yoo 1) Ll S 5 oS
A4 5 VAAY ans 53 53 ar g Jb 3 s e sy 5EST I golia s |y O slasl 5 Sles
5005 Sy A1 5 NS sl s Shas 53 ;Katar 35 5| (Sl oyl blo3 S o)
Ods ShIS 5 b sl js elel Slas JWsa Sl cpl &S ds e Olid LOT (cl g
55 g Sts Caale S Wledds 5 e 655 0 eSSl s 6 Sl 03y Jp el
AT L Jlo sl 53 i 0T oo & ol 03,5 o5 glalaDlo BB ) sb 0 55 (SOL (slspens
(o3 (5l HET e sloml 5 (SO e Sl 2013 (53 paiits CSle 2alST (il 5o 53 »
1y Jle okl ok glaad jo LOT .l odiidn 550 1) p g 5 W5 e DU 5 (J g il 1
SRSy I Sl 0ds S jlre 5 03 e mendi Slaul 5 LESSL Gla ohyls Fes Sl s
Y ST R R TSR P

ot b Sl T 5 Sl Gana g Olge 55 sAlie 53 35 (Y09 gy 5 il S
93 Rk 35 VAN sladle 5w b= 5 5 anio 35S ¥V s NS slasl 5 Shes
Sl i Gane 5 ) LOT Gode 4 45 diad o Cond Jlo 23w Garm s 4 1y LOT (3lasl 5 Slos
Gadljo 31 roman WOT.Conl odidns 3 50gs 1) ONS slasdl 5 Shas 5 05,5 51,5 1) S sl
L EMU) L)l s gasludl 53 Sy e 5TAT) g5 6518 s TCBD) (555 0 oSGl Jokinad
IV oT gandlas i . L5, )y J3s Conlow SIS 5 035 Olizes 1 (6 jlaw dm 5 5 90 a5
PRST G Do (655 0 SSTL Mzl (gl ol ¢ saslanm 5 b sla,lil S Cils ol
53 3 S o &SKGST SIS i Gl G 4 (St b 4 L)l (S sl )3 Sy puae

.;)43:;;-)4&“):Jb)gj&w‘_;h)};fdﬁ@‘jwop

1 - Cecchetti,S,G and Krause S.
2 - Krause and Rioja

3 -Central Bank Independence
4 -Inflation Targeting

5 -European Monetary Union



Yo drgl Sl 0 5 il desi 5lo)5 S )0 Sy sl (U (o sanssi (o)

@bl Wiy I byl Ganms 5b ) 4 (g Slides i (s 0L S boles
5O Rk ol Gan 5 S T (s 53 alin st (ganlllan 5 dles S a5 Soatily LS
b Oldlas ol ST 2l (gabii (Jl- a3 .ol wﬁ; Sy g Bl SIS 5 e ol ST (g L
ol olasl el I8 5T gail 3o oSG Ol w0 Jbo layl3h 5 S a0 sar g ol tagh
rwtp@uuW‘duﬁa\,;&;ﬂm}s%;}s@boujm,'td)w@,:‘jju4,.45
255 0Ll i Jbo idu Ghrm 5 Coadl LOT I (gt g0 5 8 5
Ol 53 salasl diy 5 Jbo L0 dsin 55 LUl cwyp @ cpsd 5 S sl (1FVA) ol
3 slaBl Ganw g g by p Sdajlys 5 Jb u,_.»l: S0 Olge b il andlas 3 (WA 1gb s
5o (OWWAY) S,58 sl a5 O 1 55 (solassl Ganw g 5 iy 5 Jbo gl JBT ) 5 4 (01!
i 5 aglyls S 51 eSS (sl 8 o ol g Oz plagals 1 eslizal b iladllas )
a5 selal) (Il sama 5 glajas Lo Olgie 4 (Jols allib 5 51 (e (J gy Sl o Slads
Gl e ls w bl s 53 OFAY) skuly 5 i A o oy 1) Ol 53 (salal Ly 5 Jls
tslin KuS U1y (55 sl 5 S 50 55l slaysiS Slos £ 5o o3kl )y 5 b an s
on 1 Olpl goslys glasl wiy 0T J1s Il sla,l3l anm s (VYAY) (S5 5 Obsls . Liles S
S arw g slaasli 6l (YA 0l 5 olas dilan ) (ssme b e ls LT Ll S
) o i 4 0l esls Sl pliel s et ls Sl eslinal b pldlis 53 OFAY) ks s § Lo
Olpl 53 gabassl wiy 5 Jbo amw g OSE sl Lallil g 4 e 5 6)low sls ESTL (5 5m

.-U‘o};wﬂ)jb

S Dl -

b (Garugs —1-F

Sl a4 Gl ol (g ey a5 2lka Gans 53 (Il 058 g ghe 7 b Sl ey b Sane 5 pspens
Sy S8l Ol 5 o sl adly 35 =5 3 olel Slaw e laasSl 55T L35 ¢ K
Ol oo e 53 (VWAF ¢ oV g0 gedis) Sl 03 5 iy (6 2k Coml a3l ol b 0 aiS s ls

Sl 3l g go T 352 540 55 I Slell ¢ Jbo slasl3l 328 b cdmy 414V gans 1 o

1 -King and Levine
2- Fiscal Innovations



VP9 laols Foylod (solazsl il o colicior dolila Voy

o Il g phb aauly 36, S o gl & 3 Js L 6 b3 0 gm s Lilde AV gans 3 Jbe
st 31 AL sosliad Al ol 51 oo Foge 3313 6 et S0 p3 0 0575 4 B 313 oo Jloa &S
AV (6 S18) Canl O il 5 Jb oSy 208

3ol gl 0T g5 4 (sl S¥sle plowil 5 Lasla 3 (s (LoDl 03557 s 4 (g 5o
(Ml (slacy 1o S 5 Dglize gl 35T o 3 gm s oSN e sladdanls 5 Lasll clasls,l 3
3 ey laysiS s leze Jle sladdanly 5 Wl claslsyl o SUL 5 S50 plsi b ol o dsba 51!
e g b sk 4 Jlo sl el s eSSl s b oSl 03,57 34 Olej b
S8 o 3 Calises (GBS 5 a0k s e

Sl s cdslie 5 1t e OleDbl iy 5o 28187 (gl m 0,13 0dge p odes gkl iy o ol
:La(aLE}u.a;'e.i.n),b@.M:g:l«dﬁgb@h.&-}la}f@

i3 o dole e s Jatses Lo I e (G0 bys i 1) SledbI -

S o e S 5 a5 el gl el o i ) ey Y

S o e 1y 0 bl Sy e 5 (65le STy sl Y

.myk@,@;ﬁbujmw—’ﬁ

OYAFC6S05) 1S o g |y Slots 5 YIS gddsle -0

laplss Sl ol 0315 gy (o5l el tias o 1y Slakst ol Jlo slaplss ol o7 Jl 5o
3 bl baslil o 5505 sy (B e Gy il o b sl fB sl Jb
S ol 1y OT 48l 4 el gl 2l 1 dsbe 5 1ol oledbl slaay o 61 Jle slaalanly

e Sl e b cale po 5L 5 Js DL Jals (b Loyl sanm 5 psgie & Jbo Sar 5
5 el Sl g (S g0 3l 0l ol Slads s 457 sla sl ol (i 53 .3 50 g0 okl
S Julge Tb oy ol g gz 5 03 28 Jlo i g S odks 0313 Sladst Yl &8 | i sl
(teg SES 4 5 lsle Blal LI caeSTL) A o Kaal 3 ckins o |y Sleds oy

Calodd 48 &I 4 g Dlosl 53 Jlo s 5 gl el I ey b ot i€ Y
Hlagasls ol o Fege ol 0 oslizal (g3l L)y Jlo G S gy p Slp 55 S
S5 le 45 Sl okt oslizal OT 51 OVlEe i 53 5 okd dyme (Yoo o) T 5Kea 5 o (o

1 - Haslag, Joseph H, p 56
2 - Levine,R. ,Loayza, N. and Beck,T



Vov drgl Sl 0 5 il desi 5lo)5 S )0 Sy sl (U (o sanssi (o)

Sl gladanly 5 LeESSL Slse 0 cla at 6lsl 4 WSl 5 ) Il (s S O3 5 o ay
Sl 5 (S Shlssl par Juolbs s (S Shlasl S (GDP s (SSL 2
a4 Sl GBESSL il 53 5 e EKL ST 1) Slazys el ol S (58 e KL o
IS 4 popas Sl go 5 WS 5 4 a8l Laness Oljlael G 0,8 o o3I00 1y 3305 5 o lae
e (2 g Sl go 5 BES 5 4 odd 0313 Sljlael (LeSSL & Slylzel o @) Jols Ol
Slaos s 5 Sl GDP L (g 4 + J) Kol oo ol &5 (b Good 253 GDP,
GDP | o Olgie & Jbo slaslg K5 5 pduospu Jo oSSl (13 5 Sokoils 31061
OPAV (60l 5 (5 5las)

Sb Garna s Gl gy g S (Gsw 31 &S Gl ol ol s opl 53 ok esliiul gl e ls
tlen S3L sl (el 035 i 55 HLen 5 op ) sl Ui 4 S 0T Sy 5o o 0 o3liza
S le el pl il SOb sl slas ( o (sanm g5 sla ot s ads b ol
Oy & oo gas idu 4 Jlo sladauly & Sl Shilzel dan 35,01 cogas adu Dlslie! -
O sk OT Cuje o7 1 el bastdi g 2y 53 el lme Gline o tias o GDP 1 e
BB oosmy 2 Cogr o 1y Il glaabeuly 3D (ol ol teul e i 4 Ol
Aad o OB gy o gt i i S e 5 o st b OIS Wl w4 o)l Wl
5 eSSl o3 04 5 1> Slgm 093l U Olos @15 531 T (S8 SO AW b (K Dlungss -F
ol I Gos 503181 (¢l y (5 okas 45T S GDP i (s y3 Ol gie 40 (SSb e o (sl alausl 5
Sbossis Jols 1y (S ab p lajbas bid b aS o 20 Hlas ool (S culs” by ¥
S plew STz (el plew L L Lo e gl slae Jals slme 3, 203 55 plem L sla iz
S 3o 5 S T 515 el DLl 31T Jlo ol 5150 Ol & (S (slagls sl el ate
FEE 55 o3 ¢y 3 5 ST el 515k Vsbe s sk 4 58 o e 555 e ST
S Hl 5 Ly 558 51 (6ol 53 ¢ 505 Gam Sl a3 on SEA 1) Sl Jus g05 colem LIk
L Jpane ssb 4o ,p g5 03 m RIH S 5 Sl Iy Sl 53 Sk L p&s s

(G PRSPPIy P IO Pa R O3 £33 ! ol STl ol jes plew S50 5 S¥sla 3 rals

1- Private Credit
2- Liquid Liabilities
3- Financial Aggregate



19 e laaols F oyl (golatd] gl Jdo Clidixi dolilad VOF

5 abasl Gl p Sl Sl 5685 F1 K b B s pimes Sl 4wy plew Ik
Sl oy g E S

540D Sl 55 e 3 8 i 53 Jlo SIS e ls sl s el LIL Slre 4w
Comd =Y ple o3Il Hlre g ool GDP I age Olsie 4y J1s slajlsl s ol Cow b ele
13 s g plgm ST 350 & i L3k > s ple SVsle 3550 457 Togag 0
el LIk B jlan i
Solrs s (2ol GDP s o 13 plen 515 53 ok Asln plewr 5551 45 Toukh b o351 -
el L (S el s S

&9 Cwlw T
&9 Bl -T-Y
ol oIl J 87 55k 4 (S plas) 650 GRESSL & ol Ll 4 gazes I (laalis
Colal 1 ok ol a1 315 X8 o 1o Fradnas s p Js sbiwln Ly T arl
s S5 @3 3 L8 o 56 5585 K o e aad S il 3 sle (gLl
213 0N slal 3 Slas 53 (glo s 5 Sl J g Sl 3l 5l eslizal 5 J g Slanln

28 03 s e o5 5 SRS 55k 6l 311 S e psgie L3 i S 5b 0L
sdome s 55 EOged U Ll Sllas Aile 0313 S 534S Slaslpl 5l eslizal b (655 e &SSL Ll
b7 5 eSSl G5B e 3 s eSOl (S B o e (Dl s J 55 OT 5
a5t 3 oalial L oa 3l s Sl oS ol (sl g 5455 bl s gn plonil 5 ol l (SO
SE o 3l sl ik i

(siai= 2Ll 4 1y (I g Sl I J1 ST 5515 5 g2y S 2g5 iz OIS Ll Oycke Cmloe 5
Coygr 35 QU O3 QU il JUSTIMS ke gy ol ST (sl oy A oo Jita
(OYAD ¢ il 5 (5 585) asli3l 5 JUIS 5 (STl a3 ol JUIS" (s slzel JUIS™ 550 5 5 JUIS

1- Capitalization.

2- Turnover Ratio.

3- Value Traded.

4- Substitute Channel

5 - Weaith Channel

6 - Interest Rate Channel

7 - Exchange Rate Channel
8 -Credit Channel



Vo0 drgl Sl 0 5 il desi 5lo)5 S )0 Sy sl (U (o sanssi (o)

'(PEMS) Jg3 Calw (21567 sl -¥-Y-¥
S 658 Ja Sl &S5 L ol 53 S S Sl S S (65 sl 22
S gn &35 55 Ooltal 4y S ol sl b J g OIS ol o8a 4 5553 oo

5 Rt Mg 5 blad OU Jold (g Sl ez 515 (50l OIS gladiln ol Olal
OV 70 gl ) ol Szt VL o 4y o

3 VA cans 53 b1y anw s J= 53 5 grio 558 VY 55 OIS slasil s Shes oS ol S 5 oS
025 3 M5 GILLE Sl 5 OIS slal s Shes 53 ;Kader o5 g 3 S ) VAR
Olis oS Wils g0 S Oolal sl ol 53 (S Sawbow Odd 5157 (Gamai 1) 550 o) WOT .U
Gl 5o O b Sl LOT ot 4 .Sl 55 0 OLISKL GLlS 5 54 (godins
1> (S 055 5 M F S 5 SIAL SRS sl Y lasl il omals 4 ol s Olaaib s
o2 BOT ol @Bl 55 S5y Sl S )5 5 A5 Gk 53 S 0 R (g
L) ien 055 5 M5 Sl G55 gaame SRS Lo 4 ba)sES (555 e eIl S
:J‘lcwl@)p)!v\d_gupjhgauzél.u,)'lyugcu:?\
L = Avar(n) + (1 — M)var(y) M)
g 3ype 03 MF 5 esg oS5 4 S YT Wbl o SKike Sl 4 8 e VL i,
S5 o S IS 53 i 5l esle Jlne &K e (gl (@Bls 0> el J g O el
o3l (533§ gommn 45 An3 ga ;i (51 65 4 1 0Lb 6, 555 Rl 55 m OLMSSL o7 35 00 8
wkile s Pl 4 1 Cl YU ol o elezl 0L ST 1) e85 LS g g ad ek
Sl 4 8,8 o 53 1y el sl s gl (o Slal (sl 55 OIS s
S o s S 5503 8 53 415 OT s

s LSS (SlacS 5 o8 ins a1k O gz 3 puy s U5 S paeS b e

Ad 45,5 SES 35 45 Lns o ok allies Lz 3 o5 s M ST plaeS ph e

S b sV e bl o 5 s A Sl Lol ST pd alin LIS Cnlw 5o, 55 1)
oS sh goslys (Js 0 Sualsr s oS Hb w ) Lols Sl oSes S Sl o e

S e Slez 0315 05 5 M5 as e @S 5h S |z )ls sy Oln — oy 6 a0

1 - Monetary Policy Efficiency Measures
2 -Branson William H
3 - Policy Maker s Inflation Variability Aversion



1179+ o liasls F oy las (golats] 5l Jao clicinr aolilas .

L5 S LU 1 5 5 ol by S 1 ey LT 6 5,80 el L SIS s &S s
55 o (e il gy Sl BT 5505 ) dslas ta b IR O 4 (S 0] 5 (oS
Slee b mlls b ol STl (gm  dals =) e (e s 51 Ol il Ol e @) 055
Sl i Gl o ghls ulylesS ) s
h(i) = o5z (i) — (Gny(i))z )
@ bl 2l h(i) el (il edd alone 0T (L D(D) & Col Glej 50590 145 650 &
e 4B 3 g (I ol 5 Bl B el
o e slasdl s Bkt sk 487 il L 1l PEMS) ol o118 (slajlns 2l izl (515
b g b (P by g ol S ss 0 () W5 S @2, 5 (1) Jiids mlaw Sl g5
oo (d) JS Lol 5o Ctn ok 5 It &K oS ST 0 0l IS g4 0 5 JST Lol YD
LMess (8) JS @asr 53 Ste Pl & S I 3 wpde (%) W5 5 (Moo 215
iy (€oV(d, 8) = 0) Wlatuwals 5d oS Lb,s ol das o S2alS 1 (X)U5 5 ol 530

T = Opgqd + 0S )

Xy = Oyggd — OygS (f)
sladl bl 5 J§ Il 4 Gl BS54 (ST 5k 4 ¢ <Ol 50y q Olgs Olng S (Jl 5>

Sl S)le 0L il jls ST 5 W5 OIS 5 005 (slagmibls enl 2l 3l S

var(m,) = o2 = 02405 + 2,02 ©®)

var(x,) = 62 = 02404 + 02,62 #)

COV(Ty, X¢) = Oy = OlgqOiyxqO3 + OggOlys G2 V)

.L.fk;e CJEJ‘)J.’:J)L:M (V)L‘(b)Q‘Y:bu)o:@\b,wl;)ﬂ)@)la:wwLagT

H = 6%0 — (0,,)* = (ralixs + OrsOxa)*0405 > 0 W)
a b Ay O 5 ) e Jgy Sl b oS A e 0L 0489) 1B S 5 IS S
S S ol seS is 1 S b 4 Gl g 3)ls (S 4o Il S5 5 I
e ool 4 ag Gl (ol Ly L Canl (F) 5 (F) OV¥slas j30zg = Ogg = 0 & ) o LS 0

S ol

1 -Clarida, Gali and Gertler



‘oY drgl Sl 0 5 il desi 5lo)5 S )0 Sy sl (U (o sanssi (o)

Hoptimal = 0 @)
FLE s Sl bl 53 IS Lol 5 as e SN uiboly 5o Sl J RS L e 5o
2% 3l ssls 00 e b alaes Gl osh jasia (A) sdolae J°HJ;V5 SlHas b Ll e

3 55 g0 o3lil (A) (gdslae sozs ;&

InH = h = 2In(0oq0ys + Orsyg) + Inc3 + Inc? )

i 655 & 35 e S lats 5 pite S50 Y 4 L5 e (V) sl Tl S
4 (In63 +1In67) JS Bkt g i &5 5 (21N (0t Os F s Oxd)) ol Sl 5 Shos
2 5 o Jas 6 o 358 (6,805 DL bl 5 B ol s gb 4 Sl sl
(tgorss n 51ysiS a gl dsdi o5 s ealimel 03 63,y 3l el O slasl
Sloi i It S (1)) 5587 Lol 1 e o Jool Olgte 4 Ll oS 5d ST Y
3,8 Dy (8) Teilems 5755 & 5 (@) " gone

die = I * @ * &y ;¢

el EsVep s S ki s dalaze b
Incj = InVar(d;,) = InVar(T'g;) + InVar(®4,) + InVar(&, ;)
Ino; = InVar(s;) = anar(FS,i) + anar(CDS‘t) + InVar(g,,)
s Sl
i = InVar(T'y;) + InVar(T;)
¢¢ = InVar(®y,) + InVar(dy,)
gir = InVar(§ d'it) + 1nVar(§S’it)
HAIARS r:_al}s- (Vo) gdolas o
hje = PEM;; + v, + ¢ + &;¢ v

S T 1l Lilay 85 5 Slo) e same 4l 30 &S5 By 5387 ol 16y, S5k o

PEM;(= 2In[oys (i, Do (i, ©) + aya (i, Do, (G, D])

1 - Country-Specific Effect
2- Time Varying Disturbance
3 - Residual Shock



V19 el F oy lad golatdl g5l o Slinions dolilas VoA

s Sbas Olsie 4 PEMp ccanlt oloj 5o 5587 (sl (bS5l 5l alls) Sl 28Tl Juls
‘_go.,\.:A:QLiJH)hJJVS Jldie aseS o ,PEM;VS e &5 558 o edie Sl oIS ol
S s Sl oUls b Ja ol ¢S5 (6,108 31 0L 457 b Oles ¢ o Cal 51T J g ol
Dsher oo o) 5 5 M5 6y 1R

5 g CBD '35 50 oSSl Il 553 o181 (54m} 03 Ssloms Slalllas ¢ g s |
5 g 65 o &KL Il VL o & 3005 gz s pger BIF 5 odd el o) 5 G d ek
e b St 3o S5 G55 0 UL G5ST pa 53 (i 3 b e g5 S bl
(33 o3kl Gl oS5 55 6550 A djo ) S | (Dol sty Jies 5555 0 )0
S s Sllas gl Sl 5038 (5L 5aS 2 g s Jb sbdwbe o)l 53 054
Ll 90 s b Oldas 55 5 (3Ll

o8 5 Lo elal DKWY o 1) s by Ll S Sl Jites By 655 0 oSS
¥V ¢ gn 3t (BB) kns plonil b &6 5 (302l

oslizal oy 5 Coda ol & iy ) i85 0 558 4580 oS ) o @ 4y (S e
s U AT) oy 5 8 Coa 7 48 o Loal (188V) (1S 5 oS0L ol 0k o S
QQMQLy&\ﬁC)jwlL;Lag}.ua‘(a)ngjjiéM(aLB):.xf@Ji%de\:ude‘dM4.3
SIS (Ss ol Cos odd oDl sl i L5t o gt Sy Dlelin 5 355 0 (3o pses
3t OIS ol Colal 5 sl g o (51 Las15 psos b bl 21580 oy g 18 Cota (slaplls

OYAF (o313 (6 o) Sl oy 5 0okt oMol C3lulal & gbws (5l 655 rn ST 0 Sy 2015805

G (S pkio 9 oo (B gxo —E
Ao Giss @B Cmolr e &S sy 5 S S Sam ) JHe Sl eslial L dllie 5o
Al . - 5 g 5 . - -
W}Sdl’):}w\i Axw g3 )}m{b};jb‘}ab)}.«fvf\ 6\}&}1&_.»:\:#&‘)\5}&\.&64&»}:

IJ}.{L& xR NA4H-Y 7 L;’L‘) 65)})&

1 - Central Bank Independence
2- Bernanke and Mishkin

3- Inflation Targeting
350 slaysiST Wl 4 s oo &gad S (S «Oledbl 505 e Jg g b &ga0 5 min sl Tl )5 S gla, 528 - F

PO V- T A ey YL g G PO OO SRV LYW PR JPA L PSSP S | CL S p-p S S IS L N | JCI [ - Wy



Vo dowsd Sl 0 5 4l dnsgi 510,925 )0 Sy sl U (o (stnssi ] oty

hi,t = BIFDi,t + BZCBIi,t + B3SITi,t + B4FITi,t + Hl + St + ni,t (\“)

2l CBI ¢ b sanm s Lastls FD ¢ PEM) J gy Conbews ohlS codksi htei Sbash 0T s o
S b kOl 2 b FIT )55 6,8 Oodn (561K &b SIT w555 0 &Sl JSlicad
el T 0l 53T 528 (ol ey Ny 5 Sles Sol 1B 5587 6 Lol L I ey 6olIE Coe
sl allan (6,55 Gl b Gl Sl gy 350 Sl) Gensot = 1995,1996, ... 2006 5
5 M et (b e e Ganay 5 J Sladbanly iy Sl g c3LB <05,
B, >0 sjluie SLIS 1, 0T todiidn 55 1y Jsy Sl Jas (5055 to3ls a8 |, PEM 5
S o KL s Sk S b o5 (655 50 0L Il st Ls s 0L o875 gbOles &7 1 o
ol 2SS 03 5087 (55 SOl ISl (A8l ity s a3 55 g ok 0353 b 4| (TOR)
e gty PEM 5 TOR alaly o8 050 ¢y ol 5505 PEM i 33 5 oS J
5 o Al 4 ey S o pllas K (6,5 S ) am BL By B, <O s
Ll LU 3 PEM. 5087 jluia b o875 50 e 5 DL gy 5 e 03 5 05 5 5oy o
b i (9 px0 —V-€
S Sl gL Slas & Oy 12 H(PEM) (Jgs Gl (o7 S005 b slze thyy
$laysiS GDP 5 CPL &y Ly o Jab (slaslaT (2505 | izl .ol ok plowil 5 J= s ( PEMD
55 4 & Ony 505 «Of ol ok ozl il (FS)" Jlo JLII o slaybT 51 a7 ot )
(15 53 g gr dnloms (Bl o 5 OIS 5 05 bl S 5 5 S bl o5 bl
P03 055 p gl (o s 23550 50555 d b JLa V) asle s FA & gy e LT iy s s L
sl 358 o aslne W O 5 p)5 WIS S s s O 5 ey Wbl oSS e
(HP 3) (VA TS 5 S5y s 5l callie ol s A6 S 5 g Sl 035 Sl gen
O s HP als galow st 0T st L9 31 CPI Lol il Ol e 400 poF (i )3 b eslizl
53 Ligh o denlous HP s (galons sa 0T Cosay Ay 31 i GDP Ol il Ol e 4 35X W 5

spd gl paal H g H 5,505 6 wxstls 5 (A) sdlslas 535Gy 5G% 0% (slas sl 455 ¢

U5 558 ol ool Oyl ek ) &t s (5551 M55 oy Gl BT ¢ STyl caS 5 (Sl (Al ey SC Sa o5 Jle
Wl 48 & oy g b 0313 0330 s 53 ool
1- Turn-Over Ratio
el 0k 3Lzl (5557 10 S (gl y Sn ok ol anllas ol 93 S 55h o (B yma o)l oplys (date Gla e La Y
3 - International Financial Statistics
4 -Hodrick and Perscot



’r"?’dﬁ'...‘,-b' Fo,loss golaisl gl fho Slidn dolilad V7.

H = 620% — (0,,)* = (traOxs + OrsOxq)*040% > 0

23 3355 gm 03kl G b slan o )8 i S5l 55 re gl 4 oliws S cp g sl o )3
.MA@@:‘\{IJB&‘aniMPEM:);lxcﬁ v:i)lilcfo,ggj

InH = h = 2In(0,q0ys + Org0xg) + Inc3 + Inc?

3535 Eies P oY o5 @) Ll 5 ol Ol ¢ ol 5558 gl Bz S Ll s

AT o Cows 4 PEM okl fsdss

hj; = PEM;; + Yt e + &

gl Al aallae 528 YA (51 VR80T 8 sladle (51, PEM Jslis os 8 fod o b gillae 57

GLsES w03 langie psb ey 5 S G ad e ) lssed llas b 03557 ) Slage 55 5 Al

S 8 S3ms b el 53 Tk B A W5 V84T P sla Sl b 3 ek e

ol (b 4 s e Ol Jo5 gy (I el s g ol per g0l g L adle opl (b 3 e s s

23 P Sl GL (Goks 4 Sl aBl Al 0L (6 pdy ok 5 0l SHIL ps 5 5 A5 adle

(I3 L 6500 Ly 5EST I (S 00 sy ol Sl (Ses i Sl L 5151 Dl ) b

005 3 M5 G gy odd gy S5 Jlm 53 5 4Bl dn g 35S YA (53 b sia b 4

el g sz-’f

17
16,5

e | <D
15,5 *

15
14,5 T T T T T T T T T T T 1
1995 1997 1999 2001 2003 2005

Argi Sl 50 9 4Bl drwgi 598 YA £1g5 9 MIgi (S ki (Sl 1090
14%0-Y. 1 sy Jlo Gb

G Olwloxno : awio

1 - Country-specific
2 - Time- specific



k4 dowsd Sl 0 5 4l dnsgi 510,925 )0 Sy sl U (o (stnssi ] oty

S Sl okl oalil Jb saras gl paFls Yol osls el g anilir 'FDjp Jbo dawgi ol
ool 5 (LIQLIA) ui gl sy b (Suds Slagns (PC) oo guas idw Sllael 31 45 Le
oals (gamlos (gl odd dsle S35 5oy 538 S O glule e Joli (FA) Jl oS
S0l Hlan ¥ oS Conl ok 43 5 0, (Y0 ¥) T oy ) 5 6K oy 0k eslizal g, 5 FA) Jbo oS
S 145 S 4 b o b me FAC) T Jlo s 5 (FS)T JLe
Old Gl + oo g5 2oy Olylzel = Il g0l
oy 53,5 Comitods dsle 351+ g sl e Sylel= b b

ook dalone Sl Sl 5 Jlo o311 ki ¥ 51 (e S5 K Ol 4 Jlo ST s (e
&S LB s Jbo L Gt Shs 95 3o b o FC = 1/2(FS + FAC) 8™ 5148 4«
Girw 5 S atle 4 by e GbT Gaes ins (o e 5 1) 45iS K b Garw s cpalr e
gl €Yl gla 031> ) 50 & (WD Slgr &Gl (stam 37 (sla sl 1 sl 528 YA Jle
M PNTS

s o g2 Al ol 53 (655 0 ESOL Izl 5 Shas Hlas 2 CBI (855 0 &Sl ikl oL
5 wses 35S a6l S Cl ok 4B S J 55 (55 e &SSL wdy (TOR) Jist 5 J&5 5 355
Cons L VY i ok gy 2 G053 sk 55587 OT (65870 UL ) 53 Sl SIS s
G 1490 ladle b 4 sei 535S 8 (655 10 &KL by 55 Olud 3l 4 by e laybT T

V.c,,ﬂle.x.:C\Js.mu)ﬁfaiéﬁféu&péuqujlw,}bmvu?

1 -Financial Development

2 -Beck and Levine

3- Financial Size

4 -Financial Activity

5 -World Development Indicators (2008)

,aklwavmﬁﬁ)gg,l,w)ws(PC)ywhabgﬂﬁuéuuu;.usnﬁ_;,a\fjwuw.&_&\ﬂJ
25 o Jbw By iy g S Gllae el (Y0 F) ) e 5 (V000) S5 5 1) 0 ) Sl L3le ¢ Jls (serm g (550
:Q,“\Aﬁ}?;))}.apc )laTé,))ijuijl:)ijaA;_:;ulb.«l

Ft , Feq ]
0.5)%[=——
{( )*[P—ez+P-et—1

GDP¢
P_at

55> CPI s u._il:n P_at s(tJls 2T sl au) to,s =TCPI jiikﬁp_et b 53 po s i3 Slylzel Fy 668 g5 4b 4
G S|
7 - http:// www.bis.org/cbanks.htm



]ryq‘uli;..,-b" Fo,loss golaisl gl fho Slidn dolilad \#Y

Y " vz PO . - vz o B
L (FITjp) pog old5dun gyl &b 9 '(SITj;) pig (SN Ban (G4l pWicw b
el 0 03lizul (6l (5o ke 1l olanil b 3 g oo bl 4], Kb
TSt Mae Syge pl i 53 5) e 35 on Glme 41,8 v Sl ST Slej g5 L
Loy 328 53 py5 OIS O b pdy 4 by e DBl 5 LT 4 s (51 g g0 e 5
Sl (10 F)° ol 5 Sl 5 (T 1) oa — el 5 S0 (S5 0k plondl Olllas
S ge sy iS55 2 bl sl @ by e SUT 5 ods 43 So g 0T Slalllas i 55 i ol o
C.Mﬂ‘cnk.&c‘}zlw‘
S&ﬂﬁa‘we‘ulﬂ&‘jC«ﬂ‘avuitw)jwliW}:}W}:JB)})}&;G}J?})UL&AJ_‘)}
035 55 opl o bl L (o sas b Slliel Wb ¢ Il Gtnmy slaaxle 51 LT
Sé\@';@.;}.&@u}}é\ kol alslas 4 LDCH*PC Lime sl 0L L 515 Soslis by 5i87

el v 4l dmw 5 (Gla) 43S (Gl 9 ) arw g b 3 glay 4887 (6l &S el (Sl ke <SG LDC

Jwwe 39T 4 -0
B s (V8 by 5 ST dde (i B Camolr (e 8 VY 2o 0l o
L VARD-Y P Slj (Goy93 )5 anm g b 53 5588 V7 5 4Bl anw s 528 VY (6l oG (s osls
oo 3300 3l (e 5 Sl ke o5l 21509,5 S o (811 358 0 3551, GMM. 25,
Sl ks iy b Slalis 5l oslizal saly oS (GMM) @l poans Gl skiE g, e
D gd o osliinl (sl ()l Bl o paze Ol o 4 s 5

s Ll et Sl =) il Ol la e op Sl 5 Candy 53 sls 4By Sla sl )
ST Ol =Y &S (55, asmin 545 5l S i 5 Sibe Ayl 6 515 8L U (Soas
5 ol Bl Mg bl )08 S s 5 (sl e (ol S 5 Ll sl e

Slas 4 Gaiog ol 55 4Gl LOT &S e L130555 e & 203y ST aly Siee w28

1 - Strict Inflation Targeting scheme
2 - Flexible or Partial Inflation Targeting scheme

S Syl b S — )5 M Doa b By D b 83 LT 0055 e s 53 s 4 Sl oY

ok 435 IS 4y (3l e 5 Coal o a5 bay p3S ol 53 (D) a5 IS ot b (st o s allie 53 cokd oy 2 (sl 525
35S ot e S ol 53 5) e 5 1S a2 b (6,8 4 s s

4 - Mishkin and Schmidt-Hebbel

5 - Abigail and Schmidt-Hebbel



VPY dowsd Sl 0 5 4l dnsgi 510,925 )0 Sy sl U (o (stnssi ] oty

eo5 ST DUl b b bl ool Jlo 5 2808 o) 5 Aoy 4 o Stnmn 57 (sl e (0 ST U1
OFAF (K 58) dzily atsenl

S s oo 03linal 0 3a5T 53 5 W gens s gb 438 gy LT I 51 Ol 1) Sl b ol sl
Sla i) (oled 5 das oo DL 1y Jb o (Soron 355 457 0 g 85 (Slatilony I o (Koo 50T
S S b o Ko 58 eslizal (150 Sla e Olge & U5 o0 s a5 e (sedsl
35 GuS 4 ol S S e (S5 e G0 b S e e A1 3 S 1 ailey S jainia
el ilin (51 (o ke a5 je ol 31 5SS 5 (sladid s b Soldalie g o5 das e 0L

3037 ol ol o S ey S Lals (Slaly s gdoms &3 gy je oS ol O 5o s o 0505 (6 50
Ll ml Slel 5 LS oy a5 53 0T alie b LaOT aelin b 1) 55ki8 Condy S lzel
LT oy (a5l 51503 )

05051 31 &lae opl 55 Ljls GMM. et oS 35505 OL 5 CIYs Lo sesT opl (595 o
sl bl osl3T Sl ys Ly ST O Jl o3l &S ol odd eslizal O ,Lu s
DS ol sa 5555 YA (61 B Joa 350 gl ol ls sy o 1 S Gy 3 sk
el 0 03537 Y Jgdr ;3GMM . 55 b anw 5 Jl 3 558 V9 5 4Bl dxuw 55

2 Sl eslizal b J gy ol 5158 5 o Gonn s 56 8 aodis ) s 53455k Oles
Olge & Jbo oS 5 Kods Ollen (uosas Sllael Sl odd 351, Jbo (Sinm g Calises
SLCae Sl 5 esp s gme (o bT Blod 4 Jsdar 5 OlisVlasl b Gl ( b gtrw s sl asls
(oo g idu b gt Slilzel Sl sl ol Kl ol b e Cadle L Lyls )55 5 6555 b Sl
FeShSPEM 50,5 5 35 (s it 28l 5685 Jlo oS (asls 5 56855 Sudi Oligss
025 GIME Con ol 5 (6350 STl UMl [ ls 58 o s by ST g Sl s 3 5

13 1y 5l 55 50 SACWe 5035 515 sxe (6HlT Llod 4 J 287 Gla ke Ol s 4 50

1- Over-identifying restrictions

ycétiw,:du),.fdxhgu,,au&ggw&;;ubl,g@,éuo,‘jfw\jndu\r &5'\*1;6,4)}5>)r@bj§a)j>Q:ﬁ=U;J:§>@7Y
‘c_..al‘_;,,,,;‘ul{&obj.\m_gl)bff’anelDataL;lnJ.»-5lj.A>l,‘_;4.':1,5\.aofﬂ43f}‘,;.ala.\.iéji;;,;w,rdbjg



’V?‘QZL..,-L" Fo,loss golaisl gl fho Slidn dolilad

\5¥

drwgd Sl 50 g 4Bl drwgd 5ouS TA 58 (J9 Canlbiw 207 9 Jbo (Sdrwgd Sakuly ) J9u>
(PEM Jg3 Cowlow (21507 14y yuiic)

Model6 Model5 Model4 Model3 Model2 Modell
3 : 3 _ .. D 3
?)3‘,3‘ : \;ix 3;)3:,3‘ Q)‘%’ :3“(_';\:2 a) " & ,,i
’ 4 ¥ : ;i 4 * : K \ B -— 4
3 9z 3‘_9 3 9 = 3‘3 7 4 4 3‘3"3 L)
-‘3 a9 % —\D 3 5 ¥ 2 i E &) 3 ) %N
X O 9 4 “19"0 ‘9% q & 9 ) Y 3
o b2 3 = a D 5 3 ‘9 " 3 A~
Rl Y G 2 v 3 A A )
I I ]
—+/Y4A —/Yf
- - - - PC
(/%) (+/+08)
/YA
- - - - - LDC*PC
(+/¥)
—1/A80 Yy
- - - - LI
(+/+0YV) (+/+FV%)
-f/vYa
- - - - LDC*LI
(+/Y¥F)
— /A —/\Y
- - - - FA
(+/+\AN) (+/41F%)
—+/+8A
- - - - - LDC*FA
(+/AYAD)
Y/MAQ Y/Vao \/YFe Y/+40 /Y0¥ Z/F\
CBI
(+/\OFY) (+/YFVF) (+/¥V+Y) (+/5F8Y) (/22 9¥%) (/02 9)
=\/ ¥ -/ —+/4\0 —+ /4% —\/¥ev -\/YV
IT
(/200 ) (/000 0) (+/\F¥4) (+/+A®) (+/+Y\0) (+/+YY)
YA \YAVY/. VYT Y V4D VFavVY VOV
Sargan test
(+/$%9) (/¥AY) (/V\¥F) (V®) (+/+AD) (+/+9A) statistic

.ol (P-Value) O¥las! 551y fo18 slast *
G095 Dl :is-lo

AL CBI 5685 jluis b 8 (TOR) 55 0 &K oy gl 5 JUl 5 J& 5V &5

2ol g Sl 5087 oL ilg 50 5 SYLPEM 5 e i g pdi i SOV 00

Sty ool S6 S 0len g ods als Jde 53 (G5loe ukte L &S 55 (IT) 025 S IIE e




170 s S 3 5 458 e Sl 0 oy ks IS o Sttss S e

el 353 SN oua Cjb 6;;\54;. Ssld;@ .3, PEM 05 S il 5 R
ool en 4ty ST (J g Gl ok Cor g0 HLPEM 5 055 (6 0 o

A1 005 Sl g ls 53 dma oo DL 1) ko 3550 (il ol o (1) g e (gl g
e # 31 S sysl Ja ol ), aBlus S b 4 1) b Ganws gl asls I e a
6 5 ol (PO) oo gz Sljlasl ¢ Jbo Ganw s Lails Jsl Osiw 55 S G168 4 sl 0l 3Lzl
Shylasl gl /008 Szt L=+ /YF o o sl 0 3550V J IT 5 CBI J 287 (gla e of ar
Gilae 8 Sl o plowl bayll Lol (s O8 sl 05037 .S o 03,57 0 1y Lo Slyasl oo geast
53 S8 F len 4 ol obilony 5 L)l p) 0355 as o s p (V09) b gy 5 ol S galllan
S o Aol 1) i 45 03057 p PVAL (ol Jaietin Jod>

ETS@\M&\]E‘J}E”}{Gp}&Q)W‘dewjuaéucYd.lﬁu.'.s;“urjéoj.‘:..njb
oz 0,13 Sl b ol LSS @Bl drm g g ann g by Gla)piST 5o o et Sl jlael S
3080 gl el ) dn 5 s (sl 538 (61 LDC (glonn pikin o7 0kl 035331 Js )3 LDC*PC
i &7 (6y5b 4 e 15 gre (T Llod 4 alex cpl (6l il 3555 S s o OLES Y Jube
RSNV gt (W2

S e Aol 1y balpl lael s eng /oA (illaas] & okl s LIl (6l 55 O Sl (g0, T
35 S Sl S5 s o seas Slolasl (€3 SHS 148 cpl s (al g 45T Sl e o o
25 gesar Slhlael Cads 53 3 sy (ol Gplite anw g Jl-j 5wl anw g glaysiS
3513 Ja Sl gD e JI 55 ana 5 Il 55 slay 5287

Kos Olge 4 FA) Jb clS 5 (LD Kuuis Sligas 1 og 5 4 55 (D sdr a0 52 )3
o @S 5t 68 Olea .l odkd 03l Ol Jg Sl L1 b Garn s cla e e
(ks 4 Al 5 6555 LB Sl e Sl g s 15 gan b Blod 4 0T iyl 6 5550
A 568 b S Lasls 5 85 Sads Sligw das e Ol Culs e Cudle
213 g 031 L sy Gl a3 s odii G pe ) SeS WU PEM 50,5 5 A5 6y e

SU fels & Jg glacala 5 golasl 0N laculn olg Olial 4 w5 Lo JS 5k
Sl Stn 5SS 53 48 das o Ol Sl (ganlllan s (el VU Jlzdl 5 Ak A5 5 o
oot 35 1) OIS slal > Shes 55 0 <UL Pl 5 055 S5 sl b sl daysis
.@\»\?@;ﬁ|)gﬁ¢wl¢&bl§‘g,\.,cq,@\ul;di,alfb(:,}:,.g}:&,l.\igudulf



I Gleasls F oy las oolazil g5l Jto Sliiiner dolilas \F7

2> o Gl 04b S o U5 1y de 5l eks 88 S Sl 01 35
ol gandllas (goy83 55 (655 o OLIMSL oS 55 3 5mp Gokins Olis oS Sl Cus oltal (gl >
2 LasaS O 5 Sy OIS Gl Ul S das o OLE 355 a5 4 fadse cn) el Alie
2005 5 M5 Cadid 5 GOMLL Sl sl e3Y Glalpl 2is Lot Culby ol 4 plaus
Wl 4l 3 gy ke ol S
S 53 oS p Al oS ol ge ol soiS S5 dlie ol s 45 S Ol om0l al

Ll 4l 3 gy (S5 S Cwlw GamT o5 5 A5

S 4o 9 4ol -
Sl 1 (mmen 5 g JES IS 5 Sl 55 OT e 36 5 (Jbo Gorw s Coenl 4 x5 L
St $ SME J sy b an Wlin ) 3 VST sl 3 Shae 54 53 LT 36 5 S
G 31 g 53 ol Slalllas 355 aistls p Js ls Gl 2w 315 010 Jbo slaylil
S oS DS Gojgm 53 Sy 4 8 Do Sladly O 5 goladl ws) Sl Sern s
Olge 4 (655 0 ESL el Jlo (Ganu 5 58 53 ((oalaamdl Slusl 55 .l ok plowil Gtz Solalllas
2 M8 ST Jole oS Olsie 4 55 (655 0 UL IMERMl B oitd Com n 55387 12 55 g Jlo o 05
il 5V el Slalllan oy 55 gages B3 6 ool p 55 ks 055 Gy ok 5 el
35 008 GME Ooa ol (6 S w o en a0 21, 0T (51L 5 005 5 658 e eSSl
4 Lph g dgnte J g Dbelin 5 358 0 el pses 4 Dike Ols 6l 005 (gl Glaoun OT 55 &
Wl SIS 1 )5 o 25T il s o p3lel olutal

FAISY CNE Cada pllss 5 (555 0 &Sl Uil 1 b (samm g gl past i HUST 53 dlie a5
ol ol o 4 ae ol 3 Gy ol bk eslizad by 5i8T oy Gl oS J 87 4kt 4
Gl ke b S jsite opl (gl s witls y anw g o 53 5 4Bl dnw s sla) 538 5 255 (gosb)s
Lgl.aul;g._JlBJAg\‘\‘\{)—Y“?d\.adl.«):w}:dl>-);5ﬁéliw}:du)}.ifjlu.ajfdua.\jﬂi
AV 7o &8 5ls Ol Jue 55505 oe T sy El i 250 GMM o) 5l eslizal b (5 5h6
305 o mn 1y S Jg Gl —Conl Jlo glaabanly i drm g 4L S o gt Sl el
b o e S Sl DSl 2 o g i pllael Sl 4 gy

3l 5 sl 585 el e G 5 031 05l OLES (11 (S sbme oS (St Slages S o

L SNl 3530 ST S5y Sl i 53 5 508 055 5 M5 Sy e S BL tn g plg



VY s S 3 5 458 e Sl 0 oy ks IS o Sttss S e

3005 oS Gk (ol G55 0 S ey oS glralr 5 IS5 JB 55 L5 S 55 S e
Sl s JUB 5 JB5 e p s Sske pd i e s Sy Sl Sl oD il s
b AR 5 Sy Sl 2T )3 (655 e UL a8 Izl 1 0L &S Bl i (655 e
)15 68l s 5 ol 03 ek e el s Kis bt o)

L OT s 00ls G2l 5 g 55 655 e SOl ISkl 5V o o8 loits oyl OUloslal iy
SENST S o cr S5 4 e 33 Dl fhy 4 sb0kes (pmen S 0 Sl
035 Gt o5 GNE s b (6,8 )50 o db Sl 55 dlie 53 o3 Goam oy 2R
b g 3 1y S el 0l 2alST

S 0al 1 3 b g Jlo i ane g 45 ol OT o dlin ol s ( M50k o
S 5 Wl e by piS S Gtrm g gm cdas iS55 S ol ST U sl s el
@b da Sl i G5 s 5 005 oo 5 De S 5o g g p) 8 S
b NS al B ogry a5 g 55 Jole K Olgea o gladauls (25 ¢yl ol 5L asls
23558 b G 5 03Il e 5 (oo gast S e OS Sl 5 o sl b OIS 4l e
L Izl OT 3 05531 Ak 350 1y g1 Sl QLIS 15 0 5l ane 5 plees SIS &S LS
Sl oL s5p $lp o2 e85 JAS Gl v p5 M Ootn sl 12l 5 655 0

el 5N Da ol S 50 35 Lg) Sl eo s s M FeS G ki s Js

ah g @be

}&LB‘QW ‘u°'>Jﬁ""r'>"'fg5‘ﬁ“:"""l:"'”C"‘Jﬂg_s‘“)j‘(\“/\b>f‘a|g_;‘°‘g5‘zw)6w‘6}a
NFY-AFS Gaw (s3basil (saliia g COFVF-IYAY Gladle (L) 5528 SOL plss S

15T oSls s g (sgn or 5 esolal Wiy 5 e Gos e Jlo 08 o cO¥AP) KU5a izl 35
.Ofup‘QLE.:Ezer}l& b(}@y\m‘

cgabasl gaslita gy Ol ! g WSSl (LEJ 3 SQanwg  See Jalse COYAY) o (oY g0 sedi
Y

G5 o L (SSU s Jgr st 3o 50 cgolasl iy 5 Jlo b3l b 2e8 COTVA) 5 games ¢ ol

e oy iyl pmlid, 8wl 0L @35 2 poF SMESAs JOYAR) e sl g b
W e plbll



]ryq‘uli;..,-b" Fo,loss golaisl gl fho Slidn dolilad \PA

twslie tolasl Wiy 5 b anw s (OYAY) dos ( oliss oBT 5 Lo de (s b (ole (g lae
o (GMM) GlasiS By 3l eslimel b canw g o 53 g b 5 Syl sie a5 gla 428
N Lo csabasl Slidisw 4 5 sl

Ol Ml (o5 G55 o SSL Mzl Canl gl w (SIS CIFVA) Lo ¢ g se 551 5L
¥ Lo (bl aadle oils el wlis )8 aabobl

Abigail, E. and K.Schmidt-Hebbel, (2004), By How Much and Why do Inflation
Targeters Miss Their Targets?, mimeo, Central Bank of Chile.

Arellano, m., and Bond, (1991), Some Tests of Specification for Panel Data: Monte
Carlo Evidence and an Application to Employment Equation, Review of Economic
Studies, pp 58-277.

Beck,T. and Levine, R. (2002), Industry Growth and Capital Allocation: Does Having
a Market-or Bank-Based System Matter, Journal of Financial Economics, 64(2),
pp147-80.

Boyd, J.H., Levine, R. and Smith, B., (2001), The Impact of Inflation on Financial
Sector Performance, Journal of Monetary Economics 47, pp. 221-248.

Cecchetti, Stephen G. (1999), Legal Structure, Financial Structure, and the Monetary
Transmission Mechanism , NBER Working Paper 7151.

Cecchetti,S,G and Krause, S., (2001), Financial Structure, Macroeconomic Stability
and Monetary Policy, NBER Working Paper No. 8354.

Clarida, R., Gali, J. and Gertler, M. (1999), The Science of Monetary Policy: A New
Keynesian Perspective, Journal of Economic Literature, 37, pp. 1661-707.

Hybens, E. and Smithe, B. (1998), Financial Market Frictions, Monetary Policy, and
Capital Accumulation in a Small Open Economy, Journal of Economic Theory 81,
pp- 353-400.

Hybens, E. and Smithe, B. (1999), Inflation, Financial Markets and Long-Run
Activity, Journal of Monetary Economics 43, pp 238-315.

International Financial Statistics CD-ROM (March 2008).

Krause, Stefan and Rioja, Felix.(2006), Financial Development and Monetary Policy
Efficiency, Department of Economics, Emory University.

Levine R., Loayza, N. and Beck, T., (2000),Financial Intermediation and Growth:
Causality and Causes, Journal of Monetary Economics, 46, pp.31-77.

Mishkin, F.S., and Schmidt-Hebbel, K., (2002), A Decade of Inflation Targeting in
the World: What Do We Know and What Do We Need to Know?, in N.Loayza and

R.Soto (eds.) Inflation Targeting: Design, Performance, Challenges, Santiago,
Chile,pp 171-219.



VA dowsd Sl 0 5 4l dnsgi 510,925 )0 Sy sl U (o (stnssi ] oty

Posen, A.s. (1995), Declaration Are Not Enough: Financial Sector Sources of Central
Bank Independence, In B. Bernanke and J.Rotemberg (eds), NBER
Macroeconomics Annual, MIT Press, Cambridge, MA, PP 253-74.

World Bank s CD-ROM ,World Development Indicators (2008)




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




