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Abstract: 

This article has endeavored to study in experimental 

survey, the effect of Central Bank Independence (CBI) 

on the output and inflation fluctuations in the Iranian 

economy, using vector Autoregressive (VAR) 

econometrics method. For this purpose, we started with 

the changes in output and inflation stability in bringing 

about good economic performance, over the period 

1961-2014 years .The paper has introduced a new legal 

combined Central Bank Independence index, by the 

name of "Average (Mean) Index". According to the 40% 

amount of total on the base of this new index, it has been 

cleared that there was independence just during 1340-

1361 period. 

The results of Generalized Autoregressive Conditional 

Heteroskedasticity (GARCH) method indicated that the 

inflation and output variances trends were approximately 

inverse over this period, except in some short periods. 

The estimation of study model revealed the negative and 

significant of Central Bank Independence effect on 

output and inflation variances. It means an increase in 

Central Bank Independence will cause decreasing their 

fluctuations and will results more macroeconomic 

stability and better economic performance. 

According to the result of Variance Decomposition and 

analysis of Impulse- Response Functions, the positive 

impact of central bank independence on macroeconomic 

stability has been confirmed, but it was much more 

effective on the nominal sector and shrinking the 

inflation uncertainty than real sector and output 

instability. 
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Macroeconomic Stability, Output and Inflation 
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Heteroskedasticity (GARCH). 
JEL: E58, E32, C62. 

�	��	 �� ���� 
 ����� �� �!�  �� "��# $ �� %&�'!	 ��()�  
 

*%��+	 ,��- ,./1 123�34 �567 �3/	21 ���9 	�:� ��;�# ��#	3 

1. ����� 	
��� ��� � ����� ���
�� �
�� ������� � !� � �"�# $�%� ������ �$� !�&�� ������� 

2. ��
(�  ����
�� )��� �!*���� ����
�� ��+� ��� � ����� �$� !�&�� ������� �$�%� 

3.  ������� ��� � ����
�� )��� �!*���� ����
�� ��+ ����� �$� !�&�� ������� �$�%� 

  :=>����)3/11/1395             :C��DE13/3/1396(  
 

The Effect of Central Bank Independence on Output and Inflation 

Fluctuations in Iran 
 

*
Hasan Zarin Eghbal

1
, Ahmad Jafari Samimi

2
, Amir Mansour Tehranchian

3
 

1. Ph.D. Candidate in Monetary Economics, University lecturer, University of Mazandaran, Babolsar, Iran 

2. Professor of Economics, University of Mazandaran, Babolsar, Iran 

3. Associate Professor of Economics, University of Mazandaran, Babolsar, Iran 

 (Received: 22/Jan/2017          Accepted: 3/June/2017) 

 



34                                   �&�� '$�( :)���*�� � #�0�� �9 ��$) * +,-$) .�/�
$/ 0� 12304 5/�� �67�
� 0,8R)   

 

1- �#��#  

   * 	-$%] ��%!,
 5� 9$K* #*+� .��8 �� 19�:��� +� c7`)

�+� 	-�4	�/ 0�d] #�>4� +&�)    (%J-e4 ��%�) ��%&3 �9 .+��   1�%�

  F%
�,
 �19�%:��� (L
$) * +� 0� ��dH08�    * 19�%:��� 1�%�

F
�,
 1��9��/ [7/ * ��M��K      � #�%,4 �%�� �9 19�:��� ��dH

�9�L-� f$G F,���       �$%�3 (%3 	=g�0% �9 .F%
� ��9�$%@0� 1�

  h*0%@ * #���� * (�U,!H��!G� ��$)  � ��dH #��*9  Og�0%  �

	4 (�0A) �� 	4�$) 9$3� F
�,
 �+&3  �$`/ * 	-�4 * 	-$] 1��

F
�,
 �$i!4 1��9��/ 90><�'  1��dH      � � $%" *9 �%�� 1�%�

�+�90H ��9�$@0� 10��,� F,���   	-$%] F
�,
 #�,4 ��� �9 .+/�

    Y�+%�� (%� #+,%�U� F,L4�K F�K +&�)�+� 1����2��  � 	>�

F
� .��8 9�A�� �9 #63 9�:����4+�0G (3 	/�4   � .1  �� ��$)

�+%%�+] F%%
�,
 �+%%/�$@ 	-$%%] 1�  (%%K$) �+%%^ �9 	-$%%] 1�%%�

(�0D/       � (%3 j$%a$4 �%�� (%� (K$) .FG0H ��0� 19�:��� 1��

   ��%
 �%) �F%
� (�G�� h�*� ��!,� #0� �*9 (�,/    �9 0%,@� 1�%�

    F%
�,
 �%�� .F%
� (�G�� ��0��
� 2,/ 	�0A) * 10D/ 1����3

 �� c�0S  � k�)+�'5/�� F3���4 ��   �0%K� * 	"�0S 12304 1��

	4  .990H  

     ��0%�� l0%/ * �$%] (%a0' .�0,,X) c�0S  � 	-$] F
�,


��0� 0,8R) F`) �� P3 1�a�7) .�/�
$/ * 9�:��� .��8 	4  .+�9

   * �$%%] 0%%8� 0%%� 1� �\%%�* 2%%30�) 	-$%%] 9�%%:��� .�%%L-�=4 �9

F
�,
     0%,X�4 *9 0%� 9�%:��� 	�
� [U� #�$&' (� 	-$] 1��

    1�%�0,X�4 ?@�% #�$%&' (�) ��$) 	&L� #63 9�:��� 	<^�

 .�/�
$/ * (	7,7" 1��0,X�4 ?@� #�$&' (�) +,-$) * (	�
�

#���>�� * T�>
$-) F
� �9$� ��/B2 �2011: 1072[-�*) �(3 �

2010 :376-375�+/��) * (4 �2007 �$:G :1  *5.(  

#�%%&o�� �,>,%%�,4 * (%%>/�/0� (%%35 )1997 �,>,%%�,4 * (

)2005 (�%�9 ���p� (      (%�9 1�+%��� �%) �+%/�1990  (%�0D/   1�%�

#63 9�:��� .��8 9�A�� 1�0� 19�:���6  �0�&3 Y+� k�^$:@)

��/�3 0� 0��,� (��$) l0/ [��3 * Y+� *  �� l0/ 1��   1��d%H

F
�,
 �9 �$] �A"  	%4 �+�2H0� 	-$] 1��   #$%
0�] .+/+%7 

)2004L� (� #�4  ���  � (3 F
� (��9 ���p� ( + 	-$] F
�,


q&@ (�0D/ 1�&�4 0���     1$%
 (%� k��,7�%!4 �.+%4+&<� �9 �$] 	

  (�@�&% ;$r��r �9 * +�90H F��+� ��$) l0/ [��3 * �0�&3
                                                      
1. Friedman 

2. Loscos et al. (2011) 

3. Walsh (2010) 

4. Handa (2007) 

5. Bernanke & Mishkin (1997) 

6. Macroeconomic Stability 

7. Pétursson (2004) 

Y+� �+  �10�S �9�  s�+�) +�90H 230��4 ��$) 1��dH1387 :

2.(  

 #�0`�  � +L� +&r 0�2007 (K$) 0,!4 * 	��/�$) (� ��  1��

�,� P4�L) * 1��dH0,8R) F
�,
   0%� ��/B 08� * 	-$] * 	-�4 1��

 1u�� ��$)  � +L� .F
� (�G�� [��2G� 19�:��� .�/�
$/ [��3

F�,� .��8 vJ" F,-$i!4 ���$�3 0q3� (�9 ���  �+�' 0� �� ��

5/��  (&,4  ��� �9 F,7G$4 �$D&4 (� * +/9��/ 9$@ 12304 1��

5/�� �67�
� .+/9�9 [��2G� 2,/ �� 12304 1��  9 �%4�  .�%,�9� �

      .�%�8 *0%H �9 �%�&) #6%3 9�%:��� 90><�' 0� 230�) 19�:���

F�,�  (%=��� 9�A�� W��* �9 * F!,/ ��     * ��$%) �,%� # �$%�4 1�

	4 (3 F
� +,-$)    .+%&3 5%�3 9�:��� b
�&4 90><�' (� +/�$)

(o/�&r �$<,)8 )2000 :17-16 (� �� ��$) * +,-$) .�/�
$/ .��8 (

 90><�' b
�&4 ?@� #�$&'.F
� �903 9�+�<� #63 9�:���  

  .�/�%
$/ 9�A�� �9 	��4 [7/ 12304 5/�� T�
� ��� 0�

  (%� 	��&4 ��
 (
 �9 ��$) �0�&3 cG$4 (�0A) .9��9 19�:���

1395     * .���%,�@� [��2%G� �%� (3 �$�3 	-$] .�4�74 1$
  �

  F%
�,
 �,%� 0��,� 	g�0M�� * 12304 5/�� �67�
�    #���d%H


� �9$� �w$) 	-$]    	-$%�4 1�%�9��/ ��%M��K j$a$4 F,��� �F

     (%3 	%�7/ (%� (%K$) �� .F
� (�@�
 #�+&r*9 �� 	-$] F
�,


       �%� #�%,4 �%�� �9 	-$%] F�0�+%4 +%�+K ��*9 �9 12304 5/��

Y+�     j$%a$4 k�9+%A4 �F%
� �9$�/ �J�� 	��� 5) ��$) 1��dH

    .�%�8 * 19�%:��� .�/�%
$/ 0� #B 08� * 12304 5/�� �67�
�

#63 9�:���     1�%�$M-� .F%
� (%�G0H u�� 19�:��� PG�`4 �9

F
�,
 1��dH08� � $" .�L-�=4 	
�0� �9 19�:���  	-$] 1��

        9$%@ .�0%,,X) (%K$�4 0�%�,� �19�%:��� #6%3 1�%�0,X�4 0�

 F%
� �9$� ��$) * +,-$) 1��0,X�4     �#���%>�� * 10%�' 	%&8�)

1395 :85  �#���>�� * 	&!`-�$�� *1395 :113( .�L-�=4 ��� .

3F
�,
 08� (� (K$) 0��      (�%�9 ��$%) * +%,-$) .�/�%
$/ 0� ��

F
�,
 08� �w$) .�$^ (� �� F
�  P4�' *9 0� C/����* 0� �� ��

�90>/ 	
�0� F
�,
 08� 	
�0� .�L-�=4 �\�* �$S (� .+/�   1�%�

 2,/ 19�:��� #63 1��0,X�4 0� 12304 5/�� �67�
� * 	-$]

�9$�/ �&q�!4 �+'��  �  .+/�� �9  	%4 x�%�)�� ��     .u�%74 (%� #�$%)

  � 	%%/�*�0G  	g��%%!3 9� B 1$%%
$4 * �$%%] 	%%7) )1383 :59 �(

10JLK 1+�"� * 	�,�^ )1381 :113f9�^ * 	/��"� * ( �9�  

)1390 :213( .9$�/ ����  19�:��� .��8 (3 F
� 	-�" �9 ���

   �%�/B .�/�%
$/ * C/����*  � 08R�4 ���0,X�4 F,La* 9$��� 1��*

	4 .+��  

                                                      
8. Taylor (2000) 



	�<' (4�&<:G  	��*\][�*\] 19�:��� (L
$) * +� 1���  ���� ��� 	
 ���� ����� ��
1397                          35 

  

 

�(�>/ ��� (� (K$) ��    P%4�$' 0%8� 	
�0� (-�74 ��� 1�*B$/

      9$%@ 1�%K (%� ��$%) * +%,-$) .�/�
$/ 0� 	-$] F
�,
 19��/

   * (��$%)) 	�%
� 0,X�4 *9 �w$) .�/�
$/ (� (K$) .F
� ��0,X�4

  .u9�%%L4 ��M�%%
9 ��%%!,
 5%%� �9 (+%%,-$)) 9�%%:��� 	%%7,7"

  U���%) (%�&K .F
� (-�74 ��� 0M�9 1�*B$/ �19�:���  ��%�9 	

   #�0%�� �9 12%304 5/�� .�," ��*9 �$S k���07) (3 	
�0� ���

)1339) ��
 �) (1393	4 P4� �� (    	%H\�*  � 2%,/ 9$%   1�%�

    	%G0L4 (%-�74 �%�� 0M�9 1�*B$/ .F
� (L-�=4 ��� 03y #���

  #�0%�� �9 12304 5/�� �67�
� (�
�`4 1�0� 1+�+K ?@�

	4  .+��  

a�" (-�74 Y+� T�
� ��� 0�    ��$3d%4 z6%@ (%� (K$) �� 0

  12%304 5/�� �67�
� F
�,
 ��B (3 F
� ��e
 ��� (� {
�]

    [%U� *9 0%� �9 19�%:��� .�/�
$/  � F
� (�!/�$) #�0�� �9

|+��>� (��$) .�/�
$/) 	�
� * (+,-$) .�/�
$/) 	7,7"  

     �9 (%4�9� �9 .F%
� �+% 	�+/�4�%
 F�!� ���r �9 (-�74

  * .�%,�9� #�,� (� �*9 [U�     �67�%
� j$%a$4 10%D/ 	/�%�4

 9�:��� �9 #B .�/�
$/ * ��$) * +,-$) 0� #B 08� * 12304 5/��

   �+% (%�@�90] #�0�� h��@ * P@�9 �9 9$K$4 .�L-�=4 (&,�,] *

  ?@�% +%/*� 	
�0� .F
�      * 12%304 5%/�� �67�%
� 1�%�

        	%
�0� F�%!� �%�� �9 2%,/ #�0%�� �9 ��$%) * +%,-$) .�0,,X)

�+ $
 [U� �9 .+/�   1$%M-� }�0%:) * c,7`) 	
�& Z*� �

(�G�� .F
� (�G�� ~�:�@� (L-�=4  W%�K * [�*\] 1��   1+%&�

9��&�,] (g��� * _���/�� .F
� �+ (g��� 	/���] [U� *9 �9 2,/  

  

2- 2��I� ��	�J 
 K�L�# �����	  

2-1- �./% �%�&�  

  F%
�,
 ���$%�� #63 9�:��� �9      Y+%� �%� 19�%:��� 1��d%H

 1��0,X�4 F�0�+4��)$3 �9 19�:���  F,���  � .+4+&<� * .+4

�\�*     +%� 0%� 0�%�,� (K$) .+4+&<� �9 .F
� �9$� ��9�$@0� 1�

��)$3 �9 * 19�:���       .�/�%
$/ [��%3 0%� 0�%�,� 2%30�) .+4

F
�,
  � 	>� .F
� 9�:��� �9 .��8 [��2G� * 19�:���   1�%�

F
�,
 #�,4 ��� �9 ��dH0,8R)     � k�)+%�' (%3 F%
� 	-$] 1��dH  

	4 �,,L) 12304 5/�� c�0S  .9$  

     9$%��� �0%S �%� ���$%�� 12304 5/�� �67�
� �+�� �0S

��+'�� 0� 	&��4 	-$] F
�,
 * 	-$] x���/� 	4 b�
 (3  9$

F
�,
 y�U)�  � +�+"6^ 1��1       � ��%�G ��%�'� �%� k�)+%�' (3

F-*9 1$
 	4 ���/9 ��       �990%H 10,H$%<K 19�%�  +%" �%) 9$

                                                      
1. Discretionary Policy 

F
� �9$� ��0��    #90%3 �*9 12%304 5%/�� �67�
�  � Y+� .

�2,M/�  � �$] (a0'  19�:��� P4�$' 0��
 * F-*9 	
�,
 1��

     }=%
 .�%�8 F%���/ �9 * �$%] (a0' .��8 b,)0) ��+� .F
�

F�,� 	4 9�A�� ��  	/�%�@�9) 9$  	%�B�9  *  	�,�%^ 10%JLK �

1395 :170-168.(  

�4+�0G2 )1962     #�$%&' �%� 	%�0A) (%L-�=4 5� �9 (» �%�B 

|F
� 1�*0a 12304 5/�� �67�
�«   �67�%
� ��%>��� (
 �

12304 5/��3�+'�� 	-$] F
�,
 � +&44 	-$] F
�,
 ��) ;$:4

�+'�� �$`45  (%,-*� 1u�%3 9��+/��
� * (6     � 	-$%] ��%74 (%3 �� �

 P�' 	-$] F
�,
 ���� �9 9$@ F,-$i!4 * +�L) (� ��/B c�0S

	4  1* .F
� �9�9 ��0� 	
�0� 9�$4 +���/   *9 (%�0A) (%!��74 ��

     0��%
 (%�0A) * �+%`�4 .u�%�� �9 12304 5/�� �67�
� (�9

� ���$�3 (%A,�/ �%�� (	4 +
�  (3    1�0%� �%*� +%'�$� Wa*

 	-$] F
�,
  �67�%
� ���9 F,'$a$4 �) F
� 	<^� (<i!4

 ��$<,)) 	-$] F
�,
 	-$�4 9��/2000 :1.(  

  1+%4B��3 9+A4 #$4 B 1�0� #$&3�) #�4  #B  �  �67�%
�

  	H �%) (� .F
� (�G0�d] .�$^ 	/�*�0G .�L-�=4 12304 5/��

	�0A) +��$  � �9�J�
� �� �$<,)�   0%� 12304 5/�� �67�
� 08�

     #$%4 B 	-$%] F%
�,
 5%� #�$&' (� �� ��$) * +,-$) .�/�
$/

 ��$<,)) F
� �9032013 :3-2 .(  

  ?@�% 0%� 	-$] F
�,
 1��dH08� (� x$�04 (�0D/   1�%�

�:���0�,G 1����3 (� #63 97 )1933 :346	40� (  �+'�� .990H

  12%304 5/�� ��2�� #�$&' (� �� �$] �A" F�0�+4 �	�&
 	-$]

) �4+�0G .F
� �903 	G0L41956 :28   (%3 F%
� (��9 #�,� (

��)$3 �9 O7G �$] �A" [��2G�  �9 * F
� ��dH08� +,-$) 0� .+4

 �	<�J)) F
� 	4�$) ��8B 1���9 .+4+&<�1375 :503 .(  

 �4� �9�+'�� 	-$] F
�,
    1$%
  � ��%� �,-*� 1�0� (3 +&4

 1�0� 	-$] F
�,
 ��2�� #�$&' (� �0�� l0/ ��+�90H �0=4 �$<,)

  	%4 	%G0L4 +,-$) Y�> * ��$) .�G�0`/� P�+L)   9$%)  ��$%<,)

1993 :202(.    Y�0%`/� (%� [&3�* �9 	-$] ��74 �$<,) �+'�� �9

4  � +,-$) * ��$) ��,L4Y+� 0�9�7   0%,,X) �� 	�
� �0�� l0/ #�

	4         * F%
� 	-�%��"� (%4�/0� 5%� �	�%
�,
 �+%'�� �%�� .+�9

    F%
�,
 1�%���2�� +%��� #B F`) 12304 5/�� (3 �� 	=g�0

	4 #�,� +�9 0,,X) �� 	-$]     0%� 9$%@ .�%L-�=4 0��
 �9 1* .+&3

                                                      
2. Friedman (1962) 

3. Independence of Central Bank 

4. Legislated Monetary Rules 

5. Rule-Based Policy 

6. Commodity Standard 

7. Fisher (1933) 



36                                   �&�� '$�( :)���*�� � #�0�� �9 ��$) * +,-$) .�/�
$/ 0� 12304 5/�� �67�
� 0,8R)   

 

F
� �903 +,3R) (�>/ ��� (3    +%��$@ 90���%3 �+'�� ��� 	/�4 

 F�9 9$ c7`4 �+&�B �9 .u���"� #B (3)  ��$%<,)2000 :6-

3( :F
� .�$^ ��� (� �$<,) 	-$] �+'�� .  

)1(  
�� = �� + ��∗ + �	
�� − ��∗� + �
�� − ����	 

 (=��� ��� �9i�  �	�
� �0�� l0/π�  *π�∗   ��$%) l0/ b,)0) (�

 l0/ * �+ c7`4 �Y+� ��$)y�  *y��  +,-$) �����M- b,)0) (�

 * �$7-�� +,-$) * 1��Kr�∗   #�%4  �9 	7,7" �0�� l0/t   .+&�%!�

 5� #�$&' (� �9�:��� (�dH .�,�0A)  � �9�J�
� �� �$<,) (=���

�,�:) 1�0� 	-$] �+'��  ��2�� #�$&' (� �0�� l0/ 9�$4 �9 1 �


�9�J�
� 9�$4 �+&�B �9 	-$] 	4 ��0�  .90,H  

Y+� �$M-� ��� ��&3 �9   5%/�� O
$) #B �9 (3 ��$) 1��dH

��)$3 	/�4  ��*9 1�0� 	:U�4 ��$) l0/ 5� 12304  �� �.+4

F�,� .��8 vJ" Y+� Y+� 9�:��� �9 ��  	%4 1��dH    (%� �9$%

	4 �0=4 	-$] F
�,
 5� #�$&'     W��%) k�)+%�' l0%/ ��� +��

�+'�� (3) �$<,) �+'�� (,� 1�      �,%� .+%4+&<� (%=��� #�%,� (�

	4 �0�� l0/ * ��$) * +,-$)     0M/�%,� 	'$%/ (%� * �F!,/ (9 �90]

Y+� l0/ vJ" 1�0� 12304 5/�� .���,�@�    ��$%) �+% 1��dH

      	%4 (%><� 12%304 5%/�� 1$%
  � k�%4*2- (/ (3 F
�    � +%/�$)

F
�,
    (%�G0�d] 0,8R%) 	-$] [U� (� F-*9 * 	-�4 [U� 1��

�$) (��-� .+��Z*� c�0S  � 2,/ Y+� � (&,�� 1��  1� � (� 	���

     (��%3 (%DG�`4 �%� P7�%!4) 12304 5/�� 	�
�,
 90>�*� j$/

	4 #$!/$
) 990H (�
�`4 +/�$)1 �1997 �98 ���$�� $M-� ��� .(

 �+,�3 [-�r (� �$<,) 9$@ (<�K  � 	-$] �+'�� #���+G0S O
$)

	4 x��)�� ��� �9 .F
� �+     $%<,) 1�%���3 (%� #�$%))�2010  *

2016$
B  �(2 ) #���>�� *2010 2&,)��%4 * C-�2&H �(3 )2004 (

#��K *4 )2014.9$�/ ���� (  

� P>%�4 *9 �� #�0�� �9 �$<,) �+'�� 10,H��3 (   :F%
*0�*�

1-  � #9$�/ ��9�$@0� 190@ 9�:��� (��] �2-  +�(��]  	-$]  �%�

 �$] �A" .�0,,X)  F%
�,
 0%,X�4 ��0�� l0/ 1�K (� #�0�� �9 

	-$]  P��+"��)$3 �9 F
� .+4  ����� * 9�\/ 	7))1391 :17 .(

 * 	/�%%A,�3) +%%&/�4 (%%� 2%%,/ 10%%M�9 .u�%%74 x�%%�)�� �%%�� �9

 �#���>��1392      5%� (%g��� �%� 	%
�0� �9 	L%
 2,/ �(  �+%'��

 (�G�� Z0�!H(��9 #�0�� 9�:��� 1�0� 	-$] .+/�  

) 	<�*� F�0 * 	��H�91389 :1/ ��G0H0D/ �9 �� 2,/ ( l0

 F%
�,
 ��2�� #�$&' (� 	M&�+7/ +�     * 12%304 5%/�� 1��d%H

                                                      
1. Svensson (1997) 

2. Asso et al. (2010)  

3. González & Martínez (2004) 

4. Jahan (2014) 

    �%� 19�%:��� +%� * ��$) �	M&�+7/ +� l0/ �,� (=��� 9�*B0�

 F%
�,
 �+'�� (� �(&,�� �0�&3 Z*�  � �9�J�
�    (%&,�� 1��d%H

(�G�� F
9 12304 5/��  �#���>�� * 	/�A,�3) +/�1392 :36 .(  

� (� (K$) �� 2,/ �$] 	J,
 * 	g��@Y+ F
�,
 1��   	-$%] 1��

 �A" * 	>/�� 9$
 l0/ +&/�4 (� 	-$] +�+K 1����2�� 	G0L4 (�

1��$9 * #�0�� �9 �$]       �$%<,) 	-$%] �+%'�� 10,H��%3 (%� 1��

0���3 1�0�(�@�90] ��/B 9 	J,
 * 	g��@) +/�  ��$]1385 :233.(  

  ��2%�� ��&) ��$�3 	>/�� * 	-$] #$/�� �9 ��� W&4 (� (K$) ��

] �A"P3 * �$      b%
�&4 #�$%&' (%� 	-$%] 1�%�     � ��2%�� ��0%)

�+'�� F,G0p C>' W��) T�
� ��� 0� .+/�9�$@0� 1+&4   P%�L-�

       �+%�-�� (<,%
* (%� (%3 #B #�%�  #��%7�4�/ W��)  � 12304 5/��

)2002:F
� �0 ��+� �+ 	G0L4 (  

)2(  

L�π, y,M1� ∗� = 	ж�
� 	
π� −	π∗	�!

+	ж!
� 	
y� −	π∗	�! 	

+ 	ж"
� 	�M1� � −	M1� �

∗
	�

!. s�	 
  f$%G (=��� �9
π� −	π∗	�  *
y� −	π∗	�    0�9�%74 #�%��

      .+&�%!� �$%<,) �+%'�� �9 �$7-�%� +%,-$) * Y+� ��$)  � Y�0`/�

M1� ∗ (4�/0� +� l0/   �%A" Y+� * 	-9�L) �+ 12�� �$%] * �

)M1� � −	M1� �
∗
	 Y�0`/� #�2,4 ( 12%304 5/��    l0%/ �%��  �

.F
� %� �9�9  �� 19$3� Og�0 	��� �� 1�0� 12304 5/�� 1��

 ��*9 �9 c/*�t 	4  .+��җ  Y�+��  � 5� 0� F,��� #�2,4 2,/

 	%4 #��/ 12304 5/�� 	-$] F
�,
 �9 ��    * 	/�%A,�3) +%&�9

 �#���>��1392 :44.(  

�4�    .�/�%
$/ 0%� 12304 5/�� �67�
� 08� j$a$4 	
�0�

F
�,
 ��*+) (� k�G0^ #63 9�:���  �+'�� T�
� 0� 	-$] 1��

Y+%%� T�%%
� 0%%� �%%� �+�+"6%%^ �%%�  	%%�" �%%� * ��$%%) 1��d%%H

Y+� 	�/ (^6@ ��$) +,-$) 1��dH  .9$  

 9�%%�/ �%%�� #9$%%�/ �%%� #9$%%� ��d%%H08�  $%%&� #�%%,4 �%%�� �9

F%%
�,
 %%!� �9 	-$%%] ��d%%H * F%%
� ��%%��� �9 ���$%%�3  � 1��,

  #$H�%/$H 1���$�3 1� � (� �� 	)*�J�4 _���/ �<�U4 .�L-�=4

 (��9�9 F
9   ��%
  � (3 	/��K 	-�4 #�0`� j$a$4 .+/�2007 

 ?@�% (3 F@�
 ��>B �� (<i!4 ��� F
� �+ j*0   1�%�

 	%4 �0=4 12304 5/�� �67�
� F
�,
 �9 (3 	/$/��   �+/$%

  F%
9 F%�K (�,��  %�      	G�%3 #6%3 9�%:��� �9 .�%�8 (%� 	��

�9$�/     #90%3 (G�%a� �%� (3 	7,7`) �9 k�0,@� (/$�/ #�$&' (� .+/�

   0M/�%,� (%3 	<�� _���/ F
� (�G0H .�$^ 	`,a$) 1��0,X�4

    * ��$%) [��%3 �9 12%304 5/�� �67�
� ��9�&L4 * 1$� 0,8R)



	�<' (4�&<:G  	��*\][�*\] 19�:��� (L
$) * +� 1���  ���� ��� 	
 ���� ����� ��
1397                          37 

  

 

�+,
0/ +,�R) (� �F
� 1��>,� $,
��
�/B * 	/��*� ) +/�1 �2012 :

427    F%,��4 2%,r 0%�  � [,] �) 9��9 .�*0a T�
� ��� 0� .(

[U� .�/�
$/ 0� 12304 5/�� �67�
� 1��dH08�  	7,7" 1��

[,] #�$&' (� �(��$)) 	�
� * (+,-$))   	%"�0S (3 	)�L-�=4  �,/

�+'�� Y+� �� #�0�� 1�0� 	-$] 1� 	4 1��dH  	
�0� 9�$4 �+&&3

 (-�74 ��� (3 	'$a$4 .90,H ��0�.F
� #B 	��� �� ���/9 (�  

  (%�9 .� �$4 (�1990       5%/�� �67�%
� j$%a$4 �+%L� (%�

   b%<K 9$%@ (� �� 10��,� (K$) #63 9�:��� .�,�9� �9 12304

    (%� x$%�04 �,/�$%� �9 #��K 1���$�3  � 1��,!� �F
� �903

�9�9 ��A/� �� 	)�"6^� 9$@ 12304 5/��  �67�
� �'�� (3 +/�

5/�� 0��,�  12304 1��F-*9  �   ���$%�3 ��� �9 .F
� �+ ��

5/��    * 	�%
� .�/�%
$/ .��8 9�A�� (J,p* k�)+�' 12304 1��

    +%/*� �%�� Y6%@ 0� .+/��9 �+�' (� �� ��$) 	/�&,�S��/ [��3

     � 12%304 5%/�� 	/$/�%� �67�
� [��3 +�� #�0�� �9 �	<3

 ��%%
1361 �9$%%� +%%L� (%%�   �%%� 2%%,/ 	LS�%%74 �9 +%%&r0� ��%%��

[��2G� 1��  .F
� �9$� (K�$4 	g2K  

��
 �9 0M�9 1$
  �  	
�0� (� 	/�*�0G .�L-�=4 0,@� 1��

    �9 �%�/B C/�%���* * ��$%) * +,-$) 1��0,X�4 9$@ .�/�
$/ +/*�

  (%�@�90] 19�%:��� .��8 0� �<�U4 P4�$' 08� P,<`)    	%-* +%/�

(-�74 0��3    ��$%) * +%,-$) C/����* 0� �67�
� 08� 	
�0� (� 1�


� (�@�90]   0�%�,� 	%<@�9 .�L-�=4 �9 b)�04 (� j$a$4 ��� .F

(L-�=4 �,� �4� .9��9 9$K*    5%/�� �67�%
� 08� P> ��� (� 1�

       �w$%) .�$%^ (%� ��$%) * +%,-$) #�%
$/ .�0,,X) 0� �� 12304

   (%L-�=4 �%� 9��9 	L
 (-�74 ��� (3 	6) �F
� �90>/ 	
�0�

   %:��� .�%�8 0%� 12304 5/�� �67�
� 08� P,<`) (� #B  � 19�

 .9 �90�� ��$) * +,-$) .�/�
$/ 0� #B 08� c�0S  

  

2-2- 01�� �%�� � �2.3� ����� ��.45�� � ��  

2-2-1- 6478� �	44� 9�2.3� �����  

�:��1 ;��<�=� .?<�  

     0%� 12%304 5%/�� �67�%
� 08� 	
�0� (� (3 	�0A) .�L-�=4

   �%�/ (%� k�%4*2- (�@�90] ��$) * +,-$) (<�K  � 19�:��� P4�$' _�

(�G�,/ F
9 	����4 	4 19��  +" �) j$a$4 ��� P,-9 .+/�  +/�$)

 (� (K$) .+�� (L-�=4 F`) 1���$�3 0� �3�" O��0 (� (�!�

F
�,
 P@�+)     F%,-�LG 0%8� * 	-�%4 * 	-$%] 1��    [%U� 1�%�

 (3 F
� 	<4�$'  � 0M�9 	>� 	-$] F
�,
 0� F-*9 * 	4$�'

L-�=4 ���  � 	�L� �9.�   �0%� (%��+4 9�$4 (%�G0H �    �%�� �9 .+%/�

                                                      
1. Zervoyianni & Anastasiou (2012) 

  ;* * �403$%3 +%&/�4 (� 19�0G� �� #�,42     j$%a$4 9$%@ (%�

?@� * 12304 5/�� �67�
� (�@�90] #B (�
�`4 1��  .+/�  

Y$H��3      * �%>�04� �9 ��$%) 0%� 12%304 5/�� �67�
� 08�

(�9 �9 	�0 1�]*�� 1���$�3  1��1970  *1980   	%
�0� ��

] �9 �� 	
�0� ��� 1* .F
� �903   	/�%4  1��H �%
�/ (�0D/ 	

��$]4 .�>
0] * +&-+,3 O
$) (35 )1977  #*9�$%H * *��%� * (6 

)1983      9�%:��� 1$%M-� 5%� c%�0S  � �9$%� �903 �+,] (L
$) (

 ;$r��r �9 #63LM- IS   �9�9 ��%A/� 	'�%��K� #��  W��) *

 (3 +/9�9 #��/ c,7`) _���/ .F
�  	-$%] F
�,
 #903 �$`4

  7�%!4 12%304 5/�� 5� (� �P 	<4�%'     .�%�8 (%� 	��,�%
9 �9

F�,� F
� ��$) �,��] �$=
 * ��  �Y$H��)1985 :1169.(  

�,3��] * +,�7 )1988 * 12304 5/�� �67�
� �,� x��)�� �(

   ) 	�L&%^ �$%�3 �9 �*9 �9 ��$%)OECD    �� l0%/ 1���9 (%3 (

�9$� �*�&    �9�9  � [�*\%] .+%/903 	%
�0� �� �+/�    1��%4B 1�%�

��
  1��1986-1972    (%L-�=4 �%�� _���/ .F
� �903 �9�J�
�

       �9$%� 0�%�,� 12%304 5%/�� �67�%
� (%r 0� (3 +/9�9 #��/

 �67�
� �4� �F
� �9$� 0��,� 2,/ ��$) [��3 1�0� ��/B 	��/�$)

 ��,3��] * +,�) F
� �9$�/ ��0�� ��$) �9 0��3 .�/�
$/ �� 0��,�

1988 :1.(  

   %/�� �67�%
� ��%8B (� 2,/ 	/�*�0G .�L-�=4   0%� 12%304 5

   (%�@�90] 9�%:��� 	-�%4 [U�       * 	%<�0H (%/$�/ #�$%&' (%� .+%/�

#���>��8 )1991 :341 (L-�=4 �9 (18 ) $�' �$�3OECD �(

1�0G9 )1998 :512 �9 (70    * �>��%
 * �(L%
$) ��" �9 �$�3

#�� 1910 )1998 :493 	
�0� �� (30  ��" �9 * 	�L&^ �$�3

  10%!3 0%� 12304 5/�� �67�
� 08� �(L
$)    �� F%-*9 (%K9$�

(K9$� 10!3 * �67�
� �,� 	J&4 (=��� 9$K* * �903 	
�0� 

�� 	
�0� ��� �9 .+/+/�
� .��8� (� ��  

#���>�� * �403$311 ��$) 0� 12304 5/�� �67�
� 0,8R) �

 �972    	/�%%4  ��*9 	%%S �9 b%%U�&4 �$%%�31989-1950  ��

 &%^ 1���$�3 �9 (3 9�9 #��/ (L-�=4 _���/ .+/903 	
�0� 	�L

     5%/�� 	/$/�%� �67�%
� ?@�% �,� 1��9�&L4 * 	J&4 x��)��

      (L%
$) ��%" �9 1���$%�3 �9 �%4� 9��9 9$%K* ��$) * 12304

                                                      
2. Cukeirman & Webb 

3. Rogoff (1985) 

4. Dynamic Time Inconsistency 

5. Kydland & Prescott (1977) 

6. Barro & Gordon (1983) 

7. Bade & Parkin (1988) 

8. Grilli et al. (1991)  

9. Fry (1998) 

10. Sikken & De Haan (1998) 

11. Cukierman et al. (1992) 



38                                   �&�� '$�( :)���*�� � #�0�� �9 ��$) * +,-$) .�/�
$/ 0� 12304 5/�� �67�
� 0,8R)   

 

 �#���>�� * �403$3) F
� �9$�/ �,&o&��1992 :353 .(  

 04�
 * �&,
 �B1   12%304 5%/�� �67�
� (3 +/903 #�,� �

	4 9$��� �� 19�:��� .��8     %�� l0%/ [��%3 �%'�� * +�U� �0

	4 	7,7"  	%4 * 990H  +%/�$)   (%@0r  � �� 9�%:���    1��%A) 1�%�

 � 04�
 * �&,
 �B) 9��9 (M/ �*9 	
�,
1993 :151.(  

    �+%% 	%G0L4 ?@�%%  � 0%)�0G 	%%:@� ;* * �403$%3

) #���>�� * �403$3 O
$)1992 #�$&' �� ("   b,%
B ?@�%

12304 5/�� 	
�,
 10�d]"    �;* * �403$%3) +%/903 	G0L4

1995 :397(.  

F, * 	/�M/$-2 0� 12304 5/�� �67�
� 0,8R) 	
�0� (� �

 �9 ��$)12     �9 (%3 c��%
 1*�$%  � (�G�� �67�
� � �) �$�3

(�@�90] +/9$� �� �� 9�:��� (� �dH ��"     [�*\%] �%�� _��%�/ .+/�

  ���$%�3 ��� �9 12304 5/�� �67�
� [��2G� �� (3 9�9 #��/

�M/$-) F
� (�G�� [��3 ��$) ��+74 �F, * 	/1997 :381.(  

#���>�� * 0M&,JA��3 ?@� x��)��    5%/�� �67�%
� 1��

     F,%
�!" P%,<`) �$%D&4 (%� ��$) * +,-$) C/����* �� 12304

�9�9 ��0� 	
�0� 9�$4 �� 	�L&^ �$�3 �9 �*9 1�0�  [�*\] .+/�

�9�9  � ��
 1��4B 1��   1�%�1972-1992   �90%3 �9�J�%
�   .+%/�

   � F%��>" [�*\] _���/  ?@�% (%3 9��9 #B    �67�%
� 1�%�

   9�$%4 ��*9 �9 #B C/�%���* * ��$) [��3 �'�� 12304 5/��

   �+% (%L-�=4 9�$%4 1���$�3 �9 	
�0�      * +%,-$) 0%� �%4� �+%/�

(��+/ 1��9�&L4 0,8R) #B C/����*     �#���%>�� * 0%M&,JA��) +%/�

1998 :73 .(  

#$!/$
 )1997 :98 (��� *4 )1999 :127  0%8� 	
�0� (� �(


�    * +%&�@�90] ��$%) * +%,-$) Y�> 0� 12304 5/�� �67�  �%�

(�    5%%/�� #�%%�  W��%) * P%3 1�%a�7) * (a0' �+4 10,H��3

12%304      +%%&/�4 	<>%% �	-$%] (%&,�� F
�,
 (3 +/9�9 #��/

 .9��9 �$%<,) �+%'��  

5�,-5   ��$%) * 12304 5/�� �67�
� (=��� 	
�0� (� 2,/

 �915 �90] c��
 1*�$ �$�3(�@    � 	%�,30) 	:@� 1* .+/�

     �90%3 	%G0L4 12%304 5%/�� �67�
� 1�0� (�dH 1����,L4

     �%� 12%304 5%/�� �67�%
� �,� 	J&4 (=��� [�*\] �9 .F
�

 �5�,-) +,
� .��8� (� 19�:��� +� * ��$) �,M/�,41999 :1.(  

 	��$%3 * #�� 196       5%/�� �67�%
� * ��$%) �,%� x�%�)��

                                                      
1.Alesina & Summers (1993) 

2. Loungani & Sheets (1997) 

3. Eijffinger et al. (1998)  

4. Ball (1999) 

5. Lybek (1999) 

6. De Haan & Kooi (2000) 

 �9 1230482 �" �9 �$�3��
 �6@ �9 (L
$) �  1��1980-

1989   [�*\%] _���/ .+/9�9 ��0� 	�0A) #$4 B 9�$4 �� 196,4

    * 12%304 5%/�� �67�%
� 	/$/�� ?@� �,� (3 +/9�9 #��/

  9$%K* 1��9�&L4 * 	J&4 x��)�� (L-�=4 9�$4 1���$�3 �9 ��$)

?@� �,� 19���'� P��� x��)�� * �(��9    (%�G0H ��%3 (� 1��

 1�0� �+ (��+/ 9$K* 19�:��� +� * 12304 5/�� �67�
�

 �	��$3 * #�� 19) F
�2000 :643.(  

  c%" * 12304 5/�� �67�
� �,� x��)�� �	�,�^ 10JLK

 �9 �� �$%%] ;0%%�-�40  .F%%
� �9�9 ��0%%� (%%L-�=4 9�$%%4 �$%%�3

�9�9  � [�*\]   ��%
 1��%4B 1��   1�%�1974-1990   �9�J�%
�

  �$%S ?@�  � (L-�=4 .F
� �903  5%/�� F%
��� ��*9   1�%�

 �	�,�^ 10JLK) F
� �903 �9�J�
� 123042001 :17.(  

	- * �/�*7   	%
�0� (�  	%�0A)  �+%'�� 	����%3   +%&/�4 1�

�� ��/B .+&�@�90] �,r �9 �$<,) �+'�� �9�9  � �9�J�%
� ��1  10


 ��*9 �9 	/�4 2006-1994 	]   �,%r �9 �$<,) �+'�� (3 +/90�

o�� * F
� �9$� ��+��]�/     +%,-$) Y�0%`/� * �0%�� l0%/ �,� �,&

 9$K* 	�3 x��)��9��9 )	- * �/�* �2009 :1270.(  

���,38  �9 �� 	-�4 .��8 0� 12304 5/�� �67�
� 08�157 

  �*0%H (
  � [�*\] ��� �9 .F
� �9�9 ��0� 	
�0� 9�$4 �$�3

	� ?@�   ?@�% * �9 �� * 5!�� �	>/�� ��!,
 	-�4 	)��8

 �9 F-*9 	-�4 .��8 ��*9 	S2012-1980  .F
� �+ �9�J�
�

?@� 1� � (� 	-�4 .��8 0� �67�
� 08�  .*�J�4 �<�U4 1��

 ����,3) F
� �9$�2010 :1 .(  

 $,%
��
�/B * 	/��**�        0%� 12%304 5%/�� �67�%
� 0,8R%)

   �� +%,-$) .�/�%
$/ * ��X�� ���$) 0,D/ #63 9�:��� 1��0,X�4

�9�9 ��0� 	�0A) #$4 B 9�$4 .+/� �9�9  � �$D&4 ��+�  1��4B 1��

��
 (� x$�04  1��2006-1981  (� x$�0439   b%U�&4 �$�3

�903 �9�J�
�      ��$%) [��%3 (%3 +%/9�9 #��/ [�*\] _���/ .+/�

(�
9 �+,��    	%>� 12304 5/�� �67�
� (3 F
� P4�$'  � 1�

    [��%3 �9 1+%,<3 0%,X�4 12304 5/�� �67�
� * F
��/B  �

� .F
� �9$�/ ��$) 	�$<=4 0,8R) 12304 5/�� �67�
� �,&o�

 (%/�>) (3 	-�" �9 �(��+/ ��X�� +� 0�     (%a0' Y0%S 1�%�

      �$,%
��
�/B * 	/�%�**� ) F%
� �9�9 [��2%G� �� +%,-$) .�/�
$/

2012 :427.(  

��0M&o�� * 0!&�99  �9 �� 12304 5/��100   *9  � ��$%�3

 �90%3 (L-�=4 F,G�J * �67�
� �,"    �%� *9 �%�� .+%/�   (L%
$)

                                                      
7. Wang & Lee (2009) 

8. Cihak (2010) 

9. Dincer & Eichengreen (2014) 



	�<' (4�&<:G  	��*\][�*\] 19�:��� (L
$) * +� 1���  ���� ��� 	
 ���� ����� ��
1397                          39 

  

 

  +%%,4 * *0%%3 1�%%���31 )2008) �+%%&,<� * (1998 ?@�%% �(

 	%�,30)  ?@�%  � 1�   1�%�LVAU  *LVAW *CBIU  

*CBIW  �9$�/ 	"�0S 	
�0� _���/ .+/�  [��2G�  � F��>" ��

(K�9 #�2,4  5%/�� �67�
� * F,G�J 1��    .9��9 12%304 1�%�

    F%`) .+% (%� ��$) * +,-$) .�/�
$/ F
� �9�9 #��/ (L-�=4

?@� F,La* 9$��� 0,8R)       * 0%!&�9) F%
� �9$%� f$%G 1�%�

 ���0M&o��2014 :195.(  

 �+%'�� 	-$] F
�,
 	
�0� (� [-�*     5%/�� Y�+%�� * +%&4

     �%>�04� �9 #B �67�%
� 9$%K* �+%' * 9$K* Og�0 �9 12304

    1�0%� 	/�%�  W��%) T�
� 0� �� 9$@ P,<`) (-�74 .F
� (�@�90]

 (3 F
� �903 (g��� 12304 5/��F
�,
 Y�+�� (&,�� #B �9  ��

  0�9�%74  � ��/B Y�0`/� T�
� 0� ��$) * +,-$) C/����* T�
� 0�

	'���K� (&,�� �+ 	"�0S #�   5%/�� (3 +/9�9 #��/ _���/ .+/�

F
�,
 Y�0`/� 1�0� 	G�3 �2,M/�  � 12304    ��$%) #�2%,4  � ��

  �9 1* .F%
� �9$%� ��9�$@0� ��$<,) �+'�� �9 Y+� �0�� l0/ �� 

 F
�,
 1����2�� 1�0� �$<,) �+'�� +&/�4 (� 1� �+'�� 9$�/ #���]

      b%
�&4 90%><�' 1�0%� �+%/��9 �� P%4�' #�$&' (� �� 	S�,�"�

F
�,
    �[%-�*) F%
� �903 9�+�<� 12304 5/�� 	S�,�"� 1��

2015 :295.(  

 ) 9$%@ +�+K ��8B �9 �$<,)2013 :162  �%g*� �2016 :98 * �

 �0�4�$/2016 :1�/ ���p� (   ��%
  � (%3 F%
� �9$     � C%] 1�%�

) 	-�4 #�0`�2007     �67�%
� .�*0%a * 	�%!,r j$%a$4 0� (

     2%30��4 12%304 5%/�� 	%/�0�>" +�+K (&4�9 * 12304 5/��

     #�$%&' (%� * �9�9 ��0%� 	%�0A) 	
�0� 9�$4 k�9+A4 �0/B * �+

       5%� (%� 12%304 5%/�� 1+%&���] j$%a$4 �+&�B 1�0� 	"0S

�+'�� 	-$] F
�,
 =4 �� +&4 �9 *� 	
�0� (A,�/ .F
� �903 �0

  * 19�%%:��� .�%%�8 0%%� 12%%304 5%%/�� �67�%%
� 0%%8� 	%%
�0�

C/����*  +��$  � �9�J�
� �� �+`�4 .u��� �9 ��$) * +,-$) 1��

 	�0A)1965  �)2012  9$K* #B �9 2,/ ��2� ��+�'� #��*9 (3

F
� �9�9 #��/ �F
� (��9 90><�' ;$<=4  9�:��� #�+&r  (%�

 �67�
� .�0,,X) * 12304 5/�� 	/$/�� 	/$/�� �9$�/ O�)04 #B

.F
� 	
�0� �9 (� 2,/ 0)+�+K 1�� ���   (%3 F
� �+,
� (A,�/

     F%,L�) +%&4 �,/ P%4�$' 0��%
 0� �*6' 9�:��� ;$<=4 90><�'

�+'�� 	-$] F
�,
 5�       12%304 5%/�� O%
$) (%3 F%
� +&4

	4 F��+� F
�,
 �� P4�L) �9 * 9$   F%-*9 1+�+"6%^ 1�� 

	4 2,/  ��$<,)) +��2013 :157.(  

 �%�4 (o/B �4�   	%
�0�  � 0%)      �F%
� 	K��%@ 	%�0A) 1�%�

                                                      
1. Crowe & Meade (2008) 

  5%/�� �67�
� 08� 	
�0� (� �$�3 P@�9 �9 (3 F
� 	)�L-�=4

 (4�9� �9 (3 F
� (�@�90] 19�:��� 90><�' * P4�$' 0� 12304

.F
� �+ ���� #B (�  

��1�� ;��<�=� .@  

   %304 5%/�� �67�%
� F,La* 	-9�'   �� #�0%�� * #�%�K �9 12

   (4�&%
�
� �9 .�0%,,X)  � �9�J�
� �� [�*\] .F
� �903 	
�0�

    ��%
  � �� #B �67�%
� �#�0%�� 12304 5/��1339   �%)1368 

?@� (� (L-�=4 .F
� �9�9 ��0� (L-�=4 9�$4  �+ 	G0L4 1��

�,� 12304 5/�� �67�
� 1�0� ���� (/$H    ��+%74 * �90%>/ 1�

	��3 4 1�0� 1�    �9�*�%,/ F%
9 (%� 12304 5/�� �67�
� #�2,

 �	-9�') F
�1369 :11.(  

    0%� 12%304 5%/�� �67�
� 08� 1+�"� * 	�,�^ 10JLK

       * (%K9$� 10%!3 �+%� ���$%) 0%,D/ #6%3 9�:��� 1��0,X�4

  �9 	4�$%) .�,-�445       #$%4 B 9�$%4 �� (L%
$) ��%" �9 �$%�3

�9�9  � [�*\] .F
� �9�9 ��0� 	�0A)    �%
 1��%4B 1�%��   1�%�

1990-1998   (�%
�`4 �$D&4 (� (L-�=4 �9 .F
� �903 �9�J�
�

   O%
$) �+% 	G0L4 ?@�  � 12304 5/�� �67�
� ?@�

) �403$31992 �,� F
� �9�9 #��/ _���/ .F
� �+ �9�J�
� (

  1��9�%&L4 * 	J&4 (=��� ��$) * 12304 5/�� �67�
� ?@�

F%%-*9 (%%K9$� 10%%!3 #�2%%,4 .9��9 9$%%K*  [��%%3 �%%� +%%� *

    �1+%�"� * 	�,�%^ 10%JLK) F
� (�G�� [��2G� 2,/ 19�:���

1381 :113.(  

     5%/�� �67�%
� 0,8R%) 	%
�0� (� 	a�� +,L
0,4 * 	K0G

(4�/0� �6@ �9 #�0�� �9 	-$] F
�,
 0� 12304  �*9 ��*� 1��

(�@�90] (L
$) �$
 *      �67�%
� +%/9�9 #�%�/ (%L-�=4 _���/ .+/�

�&L4 08� 1���9 12304 5/��      F%
� �9$%� 	-$%] F%
�,
 0%� ��9

 �	a�� +,L
0,4 * 	K0G)1384 :317 .(  

	7) �$] $4 *1$
 	g��!3 9� B     5%/�� �67�%
� �,%� (=���

#�0�� �9 ��$) * 12304  �9 *56  (�9 	S (L
$) ��" �9 �$�3

90 �9�9 ��0� (L-�=4 9�$4 �� 196,4  .+/�  F%
� #B � 	3�" _���/

�&L4 x��)�� ���$�3 ��� �9 (3  5%/�� �67�
� * ��$) �,� 1��9

 .9��+/ 9$K* 12304 (-�74 �,&o��   F%
9 (%� _���/ (� (K$) ��

 �+4B   �#�0%�� �9 ��$%) 0� 12304 5/�� �67�
� 08� �� x��)�� �9

     (L%
$) * 1+%4B�9 W��%&40� �3�%" O��0 ('$�A4 (� (K$) ��

 �#�0�� �9 	-�4 1���� �� 	M�G�,/    F%
� (�%�9 #�%,�  �67�%
�

4 5/��     F%
� � u * 9��9  �%,/ 10�%�,� c%�L) (� �$�3 1230

   F%-*9 (%K9$� ���@�
 �6^� * 	-�4 �� �� (L
$) 2,r0�  � P��

 90,H��0� (K$) 9�$4)�$] 	7) $4 *  	g��%!3 9� B 1$%
 �1383 :

59(.  



40                                   �&�� '$�( :)���*�� � #�0�� �9 ��$) * +,-$) .�/�
$/ 0� 12304 5/�� �67�
� 0,8R)   

 

  12%304 5/�� �67�
� 08� 	
�0� (� �9�  f9�^ * 	/��"�

 �9 19�:��� .��8 0�43  �$�3   (L%
$) ��%" �9  ��*9 �$%S �9

2000-1988 (%%�@�90]  ?@�%%  � �%%�/B [�*\%%] �%%�� �9 .+%%/�

12304 5/�� 	/$/�� �67�
�1 )LVAW�903 �9�J�
� �(  +%/�2. 

	� (�
�`4 �$D&4 (� (-�74   +%� Y�0`/�  � �#63 9�:��� 	)��8

 � �903 �9�J�
� #B �,M/�,4 ��+74  F
�	
�0� _���/ .    #�%�/ �%�

  #�2%,4  � 9�:��� +� Y�0`/� 0� 	J&4 08� 1���9 �67�
� +/9�9

      .�%�8 �%� +%� (%� 	��,�%
9 1�0� �� (&,4  * �9$� #B .+4+&<�

* 	/��"�) F
� �903 ���0G  ��9�  f9�^1390 :213 .(  

) �$�/�,31391 :280      F%
�,
 (%3 F%
� �9�9 #�%�/ 2%,/ (

   	-�%4 1 �%
9� B F
�,
  � 	�U� ��&) 12304 5/�� �67�
�

)	��0,] .F
�1388 :167   1��9�%:��� * #�0%�� 1�0� b,)0) (� (

) �$�p$/22 	� �� �67�
� 	J&4 (=��� �(�$�3  (� �� 	-�4 	)��8

 .+,/�
� .��8�  

"�   0p�%/ 9�%�/ * 12304 5/�� �67�
� 08� 1�$/$�� * 	/��

F�,� .��8 * 	-�4 .��8 Y�+�� 0� 	S�,�"�     #$%4 B 9�$%4 �� �%�

�9�9 ��0� 	�0A)   1$%M-� #��  W��) �9 +,-$) C/����*  � (-�74 .+/�

  (%%3 +%%/9�9 #�%%�/ [�*\%%] _��%%�/ .F%%
� �90%%3 �9�J�%%
� 9$%@

F�,� .��8 * 	-�4 .��8 Y�+�� 1 �
�+K  �� (� 	��,�
9 bK$4

	�/ 	'���K� (&,�� F,La*     �1�$%/$�� * 	/�%�"�) 9$%1394 :

155 .(  

  � 12304 5/�� �67�
� (3 +/9�9 #��/ #���>�� * 	/�92�

	� [��3 bK$4 19�:��� * 	
�,
 (<�K  � .��K (,<3  	)��8

�+ 	-�4   * 12%304 5/�� �67�
� x��)�� (�0A) (-�74 ��� .+/�

 ?@�% 	@0�   %�8 1�%�    1���$%�3  � 19�+%L) �9 �� 	-�%4 .�

 ��*9 �9 �$%%�p$/2012-1980  F%%
� �9�9 ��0%%� 	%%
�0� 9�$%%4

 �#���>�� * 	/�92�)1394 :132 .(  

	/��@�9 	�,�^ 10JLK * 	�B�9     ?@�% h�0U�%
� (%�

?@� F
�,!" P,<`) * �67�
� (K�9   5%/�� �67�
� 1��

� (%%�@�90] #�0%%�� �9 12%%304+%%/�9�9  � [�*\%%] . B 1�%%� 1��%%4

1391-1340    .F%%
� �90%%3 �9�J�%%
�#�%%���    � �9�J�%%
� �%%�

?@�   	%<�0H O%
$) �+ 	G0L4 1��3  ) #���%>�� *1991 �(

) #���>�� * �403$31992$,�4 �(4 )20060�,4*9 * (5 )2009 �(

                                                      
1. Weighted Index of Legal Independence 

2 . 5/�� �67�
� (3 �0G ��� * 	�]�,/ * �) ��403$3 O
$) ?@� ���

�0S  � 12304    ��d%H08� 19�%:��� 	%7,7" [U� 0� ��$) l0/ 0� 1��dH08� c

.F
� �+ ��*+) �F
� 

3. Grilli et al. (1991) 

4. Mathew (2006) 

5. Dumiter (2009) 

      (�%
�`4 �� �67�%
� (%&,�� (%K�9 	��%� (&,�� Z*� c�0S  �

� �9$�/+/	4 #��/ _���/ .   5%/�� �67�
� (3 +&�9   �%� 12%304

) 9��9 ��0L) (� F�!/ F,
�!" ��$) (� (K$)  	%�B�9 	/��@�9

	�,�^ 10JLK * �1395 :167.(  

�$ ��8B 	
�0� (� �$] 	7) * �$D&4   h��%U4 * 	-$] 1��

     1�%�$] 	4$%�' �9�%L) �+%4  � �9�J�
� �� #�0�� �9 F-*9 	-�4

  ��*9 �$%%S �9 	G9�%%:)1391-1368   #�0%%�� 9�%%:��� 1�0%%�

(�@�90]  .+/�F
�,
 (� 12304 5/�� [�*\] ��� �9    0%� 1��d%H

  	%4 (	-$%] (��]) �$] �A" +� c�0S  � �+'�� 1�&�4   .9 �90%]

  � 	3�" �+4 �,�U) _���/ #B�$ (3 F
�   [%7/ 	-$] 1��

� (��9 ��$) 9�A�� �9 	��4+/  ��$] 	7) * �$D&4)1395 :977.(  

#���         5%/�� �67�%
� 	%
�0� +%�90H (%D"64 (%3 �$%S

12304    �%�� .F%!,/ 	K��@ .�L-�=4 j$&) * .$� (� #�0�� �9

?@�  � �67�
� 08� 	
�0� 1�0� 	�" .�L-�=4  Y��L�4 1��

�903 �9�J�
� 12304 5/�� �67�
� 	K��@ 0��L4  * +/� ku$%�L4 

    �%� 12%304 5%/�� �67�
� +�+K ?@� ��*+) 1�0� 1��>���

/ 9$K* ��/B �9 #�0�� 9�:��� ~�@ Og�0 (� (K$)   �%�� 0%� .9��+

       ?@�% 	%G0L4 (%� �%) F%
� �90%3 	L
 [�*\] ��� T�
�

   ��%/ (%� #�0�� �9 12304 5/�� �67�
� (�
�`4 1�0� 1+�+K

 .+���/ ��+�� �,M/�,4 ?@�  

  

2-2-2-  )�.$� �� A��� � �4<��  

�9$� ��9�$@0� 	/�*�0G .�/�
$/  � #�0�� �9 ��$) * +,-$)  +/*� .+/�

 ��9$�/ �9 .�0,,X) ���)1  [�*\%] ��� �9 .F
� �+���4 P��� (

?@� c�0S  � ��$)    ) �+%&&3 Y0%:4 F%�,�CPI  (�%
�`4 (

.F
� �+ 

#��� 	4 (D"64 (3 �$S   	%
�0� 9�$4 ��*9 �$S �9 9$

     �9$%� 	%���2G� * F%�q4 #�0%�� �9 ��$) * +,-$) 0,,X) 	<3 +/*�

  +%,-$) .�/�
$/  � 0)+�+ b)�04 (� ��$) .�/�
$/ +&r0� �F
�

9$�   * +%,-$) .�/�%
$/ F30" F�K 2,/ 	/�*�0G 9��$4 �9 .F
� �

 +�+ .�/�
$/ �9 (/$�/ #�$&' (� .F
� �9$� �� Y6@0� ��$)

��
 	4�$)  1��1356 �1360 �1367 �1374  *1392 [��2G� �

  �%'9� ��� .F
� �9$� ��0�� 	4�$) 9$3� �� +,-$) [��3 �� ��$)

��,4$&,-$] 1$M-� O
$)6 0,X�4 *9 +/*�    .F%
� �+,%
� +,�R) (�

     1�0%� 	%/�*�0G 9�+L�%
�  � #�0%�� 9�:��� (3 F
�&L4 #�+� ���

   +%,-$) [��%3 �� #�42�� (3 	4�$) 9$3� �+�+] �� #+ (K�$4

F�,� }=
 [��2G� +�� .F
� ��9�$@0� ��,�!� ��  

                                                      
6. Polynomial 



	�<' (4�&<:G  	��*\][�*\] 19�:��� (L
$) * +� 1���  ���� ��� 	
 ���� ����� ��
1397                          41 

  

 

       0%8� 	%
�0� F%
� �%�4 (%L-�=4 �%�� �9 (3 12,r #B �4�

  9�%�/ 1$%M-� �9 (3 F
� 1� 	-$] F
�,
   5%/�� �67�%
� 1

    �,%L4 (%4�9� �9 .F%
� ��dH08� ��$) * +,-$) .�/�
$/ 0� 12304

      � 2%,/ 0%,X�4 *9 �%�� .�/�%
$/ .�0,,X) +/*� ��B (3 + +��$@

.0,@ �� +/��9�$@0� f$G 1$M-�  

  

  
 �����%1 . ��*9 �9 #�0�� �9 ��$) * +,-$) .�0,,X) +/*�1393- 1340 

 :B1C��9�9 5/�� 10
 1��   1��12304 5/�� 	/�4  
  

2-2-3- )�.$� �� �EF.� G%�2  H7��� I4�J�  

01�� .?<�  �EF.� G%�2  H7��� ���  

7�%%
��+%%�+] 12%%304 5%%/�� �6 1�   1�0%%� (%%3 F%%
� 	%%J,3

 � �+%/�  * 10%,H  %��3     ��2M��%K 1�%�0,X�4  � +%��� #B #90%3 	

 .903 �9�J�
���+�  #�2,4 [A&
 1�0� �$D&4 (K�9 * �67�
�

 12304 5/��?@�  F%
� �+ ��0L) 	J<�U4 1��  �%�� �9 .

   12%304 5%/�� �67�
� #�2,4 9�$4 �9 .*��� �64 [�*\]

?@� O
$) (3 �F
� �67�
� 	/$/��    (�%
�`4 19+%' 1��

	4  .+/$  

?@� ) �,3��] * +,� 1��1988  * 0%M&,JA�� �( #���%>��1 

)1998) #���>�� * �403$3 ?@� �(1992	<�0H ?@� �( 

#���>�� *2 )1991) $,�4 ?@� �(2006) 0�,4*9 * (2009  � �(

?@� (<�K  .+&�!� 12304 5/�� �67�
� 0��L4 1��  

 �67�
� (�&K *9 �9 �� 12304 5/�� �67�
� �,3��] * +,�

�9�9 ��0� 	
�0� 9�$4 	-�4 �67�
� * 	
�,
  * +,� ?@� .+/�

     (%
 12%304 5%/�� �67�%
� (K�9 (�
�`4 �$D&4 (� �,3��]

4(�&K  � 5� 0� �9 �� ��,L      �67�%
� * 	%
�,
 �67�%
� 1�%�

                                                      
1. Eijffinger et al. (1998) 

2. Grilli et al. (1991)  

�9�9 ��0� ��e
 9�$4 0,@ * (<� .�$^ (� �� 19�:��� * 	-�4  .+/�

  {%
�] 1�0� * �0�/ 5� (<� {
�] 1�0� ?@� ��� (�
�`4 �9

	4 (�G0H 0D/ �9 0J^ �0,@  ��,3��] * +,�) 9$1988 :27-4 .(  

 ?@� (,� #���>�� * 	<�0H ?@�  �%4� F
� �,3��] * +,�

�90�!H      (%�&K *9  � �� 12%304 5%/�� �67�%
� * �9$� #B  � 0)

    �9�9 ��0%� 	%
�0� 9�$%4 19�:��� �67�
� * 	
�,
 �67�
�

?@� (�
�`4  � ?@� ��� .F
�    * 	%
�,
 �67�%
� 1��

	4 F
9 (� 19�:��� �67�
�   � 	
�,
 �67�
� ?@� .+�B

 �  � 19�%:��� * ���2H F��      F%
� �+% P,>%�) ���2%H F%J

 �#���>�� * 	<�0H)1991 :392-341 .( 

 5/�� 	/$/�� �67�
� (K�9 	�]�,/ * ;* ��403$3 ?@�

	4 (�
�`4 10��,� .�,g2K �� �� 12304 90���30]  � * +&3  ��0)

?@�%%   �+%% �9�9 # * 1$%%M-� *9 �9 ?@�%% �%%�� .F%%
��

)LVAW(3 ) # * #*+� *LVAU(4  %J) .F
� �+ (g��� .*�

# * �9 # * #*+� ?@� �� 	/ * ?@�     0%� (%3 F%
� 	���

 (%:U�4 ���  � ��+30�    	%4 c%<L) �%�    * ;* ��403$%3) 90%,H

 �	�]�,/1992 :398-353.(  

                                                      
3. Weighted Index of Legal Independence. 

4. Unweighted Index of Legal Independence. 

-10

0

10

20

30

40

50

60

GDP

INF

Poly.

(GDP)

Poly.

(INF)



42                                   �&�� '$�( :)���*�� � #�0�� �9 ��$) * +,-$) .�/�
$/ 0� 12304 5/�� �67�
� 0,8R)   

 

 * 0M&,JA�� #���>��    * +%,� ?@�% �9 	%)�0,,X) 9�A�� ��

) �,3��]1988	4 ��0L) 1+�+K ?@� 2,/ (   0%M&,JA�� .+&&3

 0� 10��,� +,3R) �&,-� *    +%/9$�/ 	%
�,
 �67�%
� ?@�

 * 0M&,JA��)#���>�� �1998 :88-73 .(  

13    �9 12%304 5%/�� �67�
� 	
�0� �� $,�4 +L� ��
25 

	4 	G0L4 �� 1+�+K ?@� ��$�3  �67�
� ?@� ��� .+&3

2304 5/��1    �67�%
� �	-$%] F
�,
 �67�
� � $" (
 �9 ��

 	
�0� 9�$4 	-�4 �67�
� * 	:U �� 	
�,
 F
� �9�9 ��0�

 �$,�4)2006 :18-10  2%,/ 0�,4*9 .("    5%/�� �67�%
� ?@�%

Y+� * 12304 ��$) 1��dH"  ?@� ��� .F
� �903 	G0L4 ��

 	<^� [U� (
 (�"12304 5/�� 	/$/�� * 	
�,
 �67�
�" �

  	-$%] F%
�,
 �,,�) * 12304 5/�� F,�3�""  *"  * F,G�J%

{
�]  	�$H 12%304 5/��"   	%4 �,%!7)  9) 9$%  �0%�,4*2009 :

100-83 .(  

  

  
 �����%2 (K�9 �*9 �$S �9 #�0�� 1�0� 12304 5/�� �67�
� 1��) �1393-1340?@� ���r T�
� 0� ( gri �cuk� dum  *mat 

�,M/�,4 ?@� �� ��/B (!��74 *  
 :},a$)GRI �CUK �DUM�MAT   *MED ?@� 0M/��/ b,)0) (�  �0�,4*9 �#���>�� * �403$3 �#���>�� * 	<�0H 1��$,�4 �,M/�,4 ?@� * 

.+&�!�  

 :B1C�	�,�^ 10JLK * 	�B�9 	/��@�9 )1395(�G�� * ( [�*\] 1��   

  

.$� �� �EF.� G%�2  H7��� 01�� �&��8� .@ )�  

    	>/�%� * 	-$%] ('$%a$4 �,/�$� �67�
� #�2,4 (�
�`4 1�0�

   	>/�%� * 	-$%] �,/�$�  ;$%:41339 �1351 �1362 �1392  *

(,"6^� (4�/ �,gB * ��   +%&/�4 (� P,@9 �,/�$� 0��
 * ���/B 1��

(%%4�/0� P%%�� 	%%/�0�' 1�%%�  � (%%4�/0� * ;6%%7/�  (L%%
$) 1�%%�

9�:���1 �'���K�	 M&�0G *	  (-�%
 _&]  %L�   9�$%4 ;6%7/�  � +

(�G0H ��0� 9�&�
� * 	
�0�     �%�� �9 (�%
�`4 9�$%4 ?@� .+/�

        ?@�% ��%�r �,M/�%,4  � (%3 F%
� 	%�,30) ?@�% (-�74

�+ (�
�`41     #�2%,4 .F%
� �+%4B F
9 (�40/0   (%� 0)u�%� *

    * 12%304 5%/�� 1�0%� �67�
� 9$K* Y0L4 19�9��0� .�$^

67�
� 9$�/ 1�&L4 (� #B  � 0��3 0�9�74  �9 .F%
� �+ �0G �

                                                      
1 .?@�  � +&)���' ?@� ���r ) #���>�� * 	<�0H 1��1991 �403$3 �(

) #���>�� *1992) $,�4 �(2006) 0�,4*9 * (2009.( 

 #�$&' (� 	�,30) ?@� ��� [�*\] ���"�,M/�,4 ?@�" 

) ���� ��9$�/ �9 .F
� �+ 1��dM4�/2  �9 �,M/�%,4 ?@� (

    ��*9 �$%S 1�0%� 0%M�9 ?@� ���r �� (!��741393-1340 

    #�0%�� �9 12%304 5%/�� �67�
� .F
� �+���4 P������91 6 

 F!> (=7/	4  +%�� .  9 F%!> �,%-*�  ��%
 �1343   (%� *

 b�$:) ��M&�   (%/�2@ 9�&%
� ����/� #$/��    �9 * u�%� F�%
 (%�

   F%!> �%�� .F
� �9$� 12304 5/�� �67�
� [��2G� F�K

 F%
� 9$��4 	�$@ (� �,M/�,4 ?@� * �403$3 ?@� �9. 

 F!> �,4*9 ��
 �91351 $:) �� *�b -$] #$/��	 * >/��	 

+K�+ .F
� �9�9 l�    	%<�0H ?@�%  � 0%,�    (%
 ��,M/�%,4 *

	4 #��/ 	�$@ (� �� F!> ��� 0M�9 ?@�     �%�� �%� .+%&�9

      * �67�%
� [��%3 F%�K �9 �0%/B �403$%3 * $,�4 (3 .*�J)

�903 0,!J) #B [��2G� F�K �9 �0/B 0�,4*9  .+/�   F%!> (%=7/

+L�1  �,g�] F�
 (� ��
 �91362   	-$%] #$/�� �6 �̂ ���/9 (� *



	�<' (4�&<:G  	��*\][�*\] 19�:��� (L
$) * +� 1���  ���� ��� 	
 ���� ����� ��
1397                          43 

  

 

 �$�3 	>/�� * .F%
� �9�9 l� 9  #$/�%� �%�� � 
, F%
�  -$%]	   c%"

�3�",�	  F-*9	4 (�@�&  * 9$ 2%304 5/��1 
 *, ��%!  >/�%�	 

�� �$�3�+ 4  �9,(& �0K�1 F
�,
  �%�1  -$%]	  ��%��'� *1   ;$%:4

��>�� F-*91  �� � u #B ��  .+%/�*B P%�' (�     ?@�% T�%
� 0%�

   ) (%L-�=4 19�9��0%� �67�%
� (K�9 #�2,4 * �,M/�,440  �%��  � �(%

L� (� ��
  F%
� �9$�/ ��9�$@0� �67�
�  � 12304 5/�� ��Mo,� +

    .F%
� �+%�90H ��9�$%@0� �67�
� [��2G� �� 2,/ 19��$4 �9 +&r0�

(4�/0� * �,/�$� j*0 ��       �%�/B �9 (%3 ;6%7/�  � C%] (L%
$) 1�%� 

�p* �Y�+���� �@� *,���)	 �0�1 2304 5/��1 0L)��    �F%
� �+%

 ��
 �9 10M�9 F!> +��1368  1�0�  12%304 5/�� �67�
�

�9$�  (� x$�04 1+L� F!> .�����
  �%�1 1386  *1387   .F%
�

��
 ��� �9  0� ��?@� T�
�  1��4*9,0� �4 *,$    [��%3 1�+%�

�4� �F
� (�G�� ?@� ��1 0H * �403$3�<	 � %�� X) %,,0   #�%�/ ��

�/	 +&�9 .  �67�%
� (K�9 �9 �� 	���3 �,&r 2,/ �,M/�,4 ?@�

�R) 12304 5/��	4 +,  ��
 1+L� F!> .+&31392    x$%�04 2%,/

 (�	4 F,G�J P4�'       (%3 F%!,/ 	%/�2,4 (%� [��2%G� ��� �4� �9$

.�,�� (��9 �� 12304 5/�� �67�
� 1�'9� �,/�$��  

  

3 -   6478� ��K<� �L��� � ���	� M�� 

�9�9  � 0%%a�" [�*\%%] �9 ��%%
 1��%%4B 1�%%�  1�%%�1393 -1340 

J�
� #�0�� 9�:��� (� x$�04  �9�9 	4�%�) .F%
� �+ �9�     2%K (%� �%�

?@�  � (3 12304 5/�� �67�
� .�K�9   �67�%
� 	/$/�� 1��

�+�90H (�
�`4 12304 5/��  �9�9  � �+%/�   10%
 1�%�    	/�%4  1�%�

W�K �12304 5/�� �+ 1�*B +/�1   * +%,-$) C/�%���* (�
�`4 1�0� .

V��H C/����* 	/�!���/ #$4 B Z*� ���$)2 )GARCH9�J�
� ( �

      0%8� 	%
�0� �$%D&4 (%� 	g�%/�4 #$4 B _���/ (� (K$) �� .F
� �+

        Z*�  � 2%,/ ��$%) * +%,-$) C/�%���* 0%� 12%304 5%/�� �67�
�

 1��90%� #$,
0H�9$@ 	A&
9�:���3
VAR     .F%
� �+% �9�J�%
�

   �9 �%�0,X�4 ��%�) (3 +�90H ?U�4 ���0,X�4 	g�/�4 #$4 B  � C]

0� (<"04 ���  � C] .+&�!� �/�4 }=
 Z*�  � �,�U) 1�VAR �

 2)��$% ��,L4  � �9�J�
� �� -  ��2%,�4 (SBC)    (%&,�� (%J�* �$%S �

  .+�90H +��$@ �,,L)  

                                                      
1 .  	-$%] �,/�$� T�
� 0� #�0�� 12304 5/�� �+ �,,L) �67�
� (3�A/B  �

  0%,X�4 #�4  �$S �9 O�)04 �,/�$� 0��
 * �$�3 	>/�� * �9$%�    �%�� �9 �+%/�

 10
 .�$^ (� ��+4 1��0,X�4 0��
 ��0�� (� 12304 5/�� �67�
� (-�74

.F
� �+�90H ��`- 	/�4  

2. Generalized Autoregressive Conditional 

Heteroskedasticity (GARCH) 

3. Vector-Auto Regressive(VAR) 

4. Schwarz Information Criterion 

�� (K�9 �,,L) 1�0�     � 2%,/ bg�0%a �,,L) * ���0�,X�4 �,� 	M���/�

�!/��$� 	��0M�� #$4 B5  ��� (� $M-� O��*� .+�90H +��$@ �9�J�
�

:+&�!� .�$^  

)3(  

&'()� = *+�, .
-

,.�
	&'()�/, +	*��, 	

-

,.�
. CBI�/,

+ *3�,

-

,.�
. X	�/,

+	*5�, 	
-

,.�
. &�67�/, + 8,	,�	 

)4(  

&�67� = *+!, .
9

,.�
	 �67�/: +	*�!, 	

9

,.�
. CBI�/:

+ *3!,

9

,.�
. X	�/:

+	*5!, 	
9

,.�
. &'()�/: +	;,	,� 

  f$%%G 1$%%M-� �9VGDP�	Vinf �CBI � ��90%%�X  *Ɛ �µ  (%%�

 �b,)0) $%) C/����*��  C/�%���* � +%,-$)    5%/�� �67�%
� ?@�% �

    .�%L-�=4 (%�0A) T�%
� 0� (3) 19�:��� 1��0,X�4 ��90� �12304

     6%@� z�2%K� * �(+/+%% ;�%U�/� 	K��%@ * 	%<@�9  .+&�%%!� $%M-� �

VGDP  *VINF    #�2%,4  � ��%
 0� ��$) * +,-$) C/����* 0��0�

.F
� 	
�0� ��*9 �$S O
$�4  

  ) P7�%!4 1�%�0,X�4  � 5� 0� #903 9��* ��VGDP  *Vinf �9 (

    5%� (%g��� �%� (-�74 1$M-� W��* �9 0M�9 0,X�4 �+&�9 },a$) (=���

�+4 .u9�L4 ��M�
9 ��!,
 * +"�* �+4  �+ 1 �
.F
�  

:F
� 0�  P> (� c,7`) �+4 (�G�� (L
$) �0G 

)5(  

&'()� = *+�,.
-

,.�
	&'()�/, +	*��, 	

-

,.�
. CBI�/,

+ *3��,

-

,.�
. BD	�/, 	

+ *3!�,

-

,.�
. OPEN	�/, 		

+ 		*5�, 	
-

,.�
. &�67�/, +	8,	,�			 

  

)6(  

                                                      
5. Johansen Cointegration Test 



44                                   �&�� '$�( :)���*�� � #�0�� �9 ��$) * +,-$) .�/�
$/ 0� 12304 5/�� �67�
� 0,8R)   

 

&�67� = *+!,.
9

,.�
	&�67�/, +	*�!, 	

9

,.�
. CBI�/,

+		*3!�,

9

,.�
. BD�/,

+	*E!!,

9

,.�
. OPEN�/,

+	*5!, 	
9

,.�
. &'()�/: 	+ ;,	,� 

#B �9 (3 )BD4 P3 (� F-*9 (K9$� 0!3 F�!/ (  F%-*9 h��U

 P4�$' ���)  � 	H+&���/ (�08e4   ) * �	-�%4 [%U�  �OPEN (

    (%� .�9��* * .��9�%^ j$%�A4 F�!/GDP�   Y0%L4 x�%�)�� 

9�:���  #9$�  �� (K�9 #�2,4 * h��@ ��9�:��� .F
�  

 �9 ��9�*B0� _���/ (g��� * P,<`) �9 0��,� ��A!/� �$D&4 (�

C/����* (�2A) #$4 B  � #���]1 8� 	
�0� *(/�>) 0   P%,<`) * ��

  (�0%a W%��$)- [&%3�*2    .+% +%��$@ �9�J�%
�    (%�2A) #$%4 B

   �9 �� $%%M-� P7�%%!4 1�%%�0,X�4  � 5%%� 0%%� ��%%
 �C/�%%���*

},a$) �9	H+&  #��/ (�!��* 0,X�4 .�/�
$/9�9 +��$@  W��%) �9 .

(�0a W��$)-(/�>) �[&3�*    P7�%!4 1�%�0,X�4 O
$) 	���  (%�

 1��0,X�4(�!��* 	4 9��* $M-�  $%  C%>' P%��74 �9 * 9   P%�L-�

 (�!��* 0,X�4   (%/�>) �%�� 0%8� P��74 �9   �%�    ��0%� P%,<`) 9�$%4

	4  .90,H  

  

4- �'>�� 
 �N�	 ,�3O�  P�
QE ��  

4-1-  A��� � �4<�� O%�$��� �&��8�  

  �%�/B (/u�
 #�
$/ 0�9�74 ���$) * +,-$) C/����* (�
�`4 1�0�

  %
�`4 	%
�0� ��*9 �$S ��$) * +,-$) #�2,4  � �+%�90H (�   .+%/�

     	/�%!���/ #$%4 B W%��* �9 (%3 V��H Z*�  � �$D&4 ��� 1�0�

�6@� z�2K� 1*� 0� C/����*3    ��+%� .F%
� �+ �9�J�
� F
�

 1�%%���B ��0%%���  � �$%%D&44 )ARMA   � �+%%4B F%%
9 (%%� (

10
    ��2%,� 2)��$% ���4B c�0S  � (3 ��$) * +,-$) 	/�4  1��

J�
� �F
� (�G0H ��0� #$4 B 9�$4     T�%
� �%�� 0%� .+%�90H �9�

10
 �0 ��+� ��$) * +,-$) 	/�4  1�� :+/�  

)7(             '()�.∅�. '()�/� + G�. H� + G!. H�/�	 

)8(  
�67�.Ω�. �67�/� + J�. &� + J!. &�/�	 

��*� T�
� 0� ��$) * +,-$) C/����* 0�9�74  ��9$%�/ c�S f$G O

                                                      
1. Variance Decomposition Test 

2. Impulse- Response Functions 

3. Error Term 

4. Autoregressive Moving Average 

) ����3   	%4 (%D"64 .+%/+4B F
9 (� (   2%K 9$% �9   WS�%74

��
 #$r 	��)$3   1�%�1352-1345 �1363–1361 �1383-

1381  *1391-1388 �9 	��� ��
 �� +/*�  .�0%,,X)  C/�%���* 

+,-$) * ��$) +/*� .F
� �903 (�0A) �� 	��K Y6@    �%'9� �%��

4 *9 9$%%@ .�0%%,,X) +%%/*� +%%&/�4 (%%� 2%%,/ 1$%%M-� O%%
$) �0%%,X�

��,4$&,-$]5    ��+%� +%/*� ��� .F
� �+ +,�R) ��/B .�/�
$/ +/*�

    � #+% �*9 1�0%� 	/�*�0G 9�+L�
�  � #�0�� 9�:��� (3 F
�&L4

.F
� ��9�$@0� .��8 �� Og�0  

     (%r .�/�%
$/ [��2%G� �%� * [��3 ��B (>&�� h��&�
� 1�0�

,,X) +/*� (� F
� (��9 #63 9�:��� �9 1��8B * +,-$) +/*� .�0

 ��0,X�4 9$@ .�0,,X) (3�A/B  � .��+&4 �,/ �,�,] [U� �9 ��$)

      	4�$%) 9$%3� ;�90%H �9 #+% ��%�G0H +L�!4 �� #�0�� 9�:���

  C/�%���* F%30" F�K Y6@ +/*� �+/9�9 #��/    * +%,-$) 1�%�

	� [��2G� (� 0A&4 (3 ��$)     �+% #6%3 9�%:��� �9 	)�%�8   +%/�

	4 	��� �� ;$<=4�/ $C/����* (�
�`4  � C] .9   * +%,-$) 1��

	%%4 ���$%%)  ����%% ��9$%%�/ c%%�0S  � #�$%%)4 .�/�%%
$/ +%%/*� �

   ?@�% �%� �� �+%4 1��0,X�4      12%304 5%/�� �67�%
� 1�%�

 .9$�/ (D"64  

#��� 	4 (D"64 (3 �$S C/����* +/*� 9$    �%� +%,-$) 1��

  F%,L�) F��8 1$M-� * �+'�� 5�  � 12304 5/�� �67�
� +/*�

/	�  F�K Y6@ 	�30" ��/B .�0,,X) 	�����M- 1$M-� 	-* +&3

(��9 0M�+>�   +%/*� �� 	���
�0�� F30" 2,/ ��$) C/����* .+/�

	�/ #��/ 12304 5/�� �67�
�     	�����%M- 1$%M-� 	%-* +&�9

.+&�!� ��
�0�� k���07) ��/B .�0,,X)    1$%M-� �,%�U) �� (4�9� �9

67�
� 08� (3 ��e
 ��� (� (L-�=4  .�/�%
$/ 0� 12304 5/�� �

.+ +��$@ �9�9 {
�] �F
� (/$Mr ��$) * +,-$)  

  

4-2-  �4<�� O%�$��� .2 �EF.� G%�2  H7��� .P�  

 �*+K c��=41   2)��$% ��%,L4 T�%
� 0� �-   ��2%,�6
(SBC) �
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5. Polinomial 

6. Schwarz Information Criterion 
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  ��:2 .+,-$) C/����* 1�0� 	g�0M�� #$4 B _���/ 

CBI01 BD OPEN VINF 
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