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1989 EDN)V Y > DEE R i 72 BRI 1 & F FEEE O iR I 3 7o AR s HOE AR DA
WHNCHRE > 7o Z DUGFEERFEIC BV T, SRITHIMIOWEIL, TIF EBERIYFRMHE S
DEBEENMEN STz Py BV DG, HARTHEREY AT LSBT BH T, Gy
ARMBEY R E R LT, X0ZFHGDEANUNMREZL T a5 THS, Linl.,
F LR LT, HEERR - [HY #EE OGN EIC R > Te AL ld, IR TS TR
T2 A7 L] (two-tier banking system) RSN, Fp5 HHLPEEMERICHES L2455
BWEERERETH DORELHETH S T L Z2EVAZ K5Ik T, BIREAFEHFHEEICE
WT, NEEDOHFRAN] 72 ITOREN, H2FEREEOZN LB HXEDICE SRV
EECEETHY., Fi, FEHPMN S EEFICESEINET 2 TR, fiERFo
BAF Iy IRFIBICE > TELS TRESBWVEETHBICEHRE T, PRI - [HYEEE
. (ZIFIDIRED 5 SRS EN A DR 2 2 R NX R SR> e b ThH B, FUNE
FEAFEIRTT (EBRD) OFHMiIC KN, ARHEHDBI X N T AL L L OFEH AV L
T2 2014 FEDEFFIC BN TE, £1 (RE) D@D, TNSDOEALDIRITEMDNTNE D,
Jeite L 2EGE E OREHE R R 7o SKMEICEE L TR WIED D b, IRE LTS DEAL A,
AUFRMI DO FRBEFEIC I E > T3, TOHREE. HEREICGHES U7 AT LOK
HH, WD TRERBERFETH S T L DIEETH %,

COXDITHHICH B TBITREFHEE O TUE L. KEICZOMREDOHZL [ Z T
. TORER, £ 25 FERZE U T2 BROMWIRRRDER L E NI, Z2DD7E0 5B
SiE. Whibd THYERITOMNTERE ICEDNTz, REAEDL, FHERFED S THIGREA
OBITE I, HETERFRICEEE R TH > ZBIRERIFORME LIz 0B EKR L, C
DEEMN S, HREITOBI, D OIIE, THEHFFLOERE Z R 2 HilF OB A &
BolthbTHb, TDI, £ OWFEEH. HEER - [HY E&E P RERT O %2
BeARGINETHEL &S LidA s edtic, # RS2 F (Finn E. Kydland) & 7L A3y b
(Edward C. Prescott) ¥ X U'73—1 (Robert J. Barro) & I— K> (David B. Gordon)

1 B 0Wbws [Ty hryearveyy 2 6, FAMEZZO—HHIBT3ICIk%
D, SRITAEEICIZIE & AL S DM 5 Tz, Ichiro Iwasaki and Taku Suzuki, “Radicalism versus
Gradualism: An Analytical Survey of the Transition Strategy Debate,” Journal of Economic
Surveys (2015) (Early View: http://onlinelibrary.wiley.com/doi/10.1111/joes.12110/full).
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&1 HE - IBYEZREICHITZE OREREICMTIST 3BT, PREITHNIEE A

1TERFIDFERBKEE (2014 £F ) V7 L— a3 v OMMEBERICET % HKAENEMEE
E4 O EB%?E@%EH Bt P, S H= (Prakashl Loungani) &
T = . >— (Nathan Sheets) I &% 1997 FEimXid. %
a9y &7 4 DEZFEMREETHZD. ZO%ERXMNT
j;;;;; ;‘; AF— (Goran Petrevski) 5D FIT7/%5 2012 i
T4 T 3t MICEZE T HL I RIREEIN TS Y,
;;g;{’? §+ ULALEDS, H 1S, BICFHELLBRZED,
N D= 3 RGBT DA > T L— 3 3 AR 5T
TILAHYT 3 LizZh s —HEHOBITRRENE. B85 & Wi
L=z > FHRERFFET 172 G TR ST OB
754 3 BINT, YbvEs ke LT, IRUT—ED
va—v7 3 fECE L TVaL, Eiz, B2, YERILTY
S (Alex Cukierman) Bl&. A5 EFOREMHIIELRT
St E=7 3- H 5 2002 EFEEH TN T @, DRIV Ty
AN = A TREWTRENC 7212 1R B e R T O3
A= o PEDRARHSIIE . 1980 AR D FSERAERI DOHFRE T
7J*7“77\7 v 2+ OMNTHEDZNK D BIEMTE N (p. 243) L DiE
=T > W1, Z ORICRRE N, K50
TEUNRA D v 2 HA LT COFHBICHERSEZIER L TR,
Z’L’ i ;;’i/ ; T T ARElE. BAITRETREE O F Bl T A
No— 5 IR 5 LRl 2 DOBEBEMBICKH LT, BITRED
Y ARFAE 1 gel. SEREEORFEE LREE 2SS L Uizt
;lbﬁ? I}E‘jroxpfar;‘/Bank for Reanstruction and ﬁijﬁ%ﬁ}}%@ A 757\1‘)?&‘_ & %)*HE‘J:I:%E%EE < —

Development (EBRD), Transition Report 2014: TE DS IERT o T DD EICIZ. 70>
I tion in Transiti don: EBRD, 2014), p. 114. — R _
(rlu;o;a Io’;l;;l;%aﬁf;fgﬂo »p (Jeroen Klomp) &7+ /x—2/ (Jakob de Haan) I

(2) A 1 70 5 Sl 4+ 2 PR & 3 %, 5k 5 e iR IR K
1, REH IR IR ORI & 5 *%’?E”‘X &B})‘L‘b DY, TOF Tﬁﬁ%c“ai‘ B
LNV L, WIS, fE4 3, et OBATRFEMADTEN TV S0, LBO @A,

AEOFEZT- L TWV5 T L Z2EKT %,

TR OBIBITE E DD | TORATEOMER

Finn E. Kydland and Edward C. Prescott, “Rules Rather Than Discretion: The Inconsistency of
Optimal Plans,” Journal of Political Economy 85 (1977), pp. 473—492; Robert J. Barro and David B.
Gordon, “Rules, Discretion and Reputation in a Model of Monetary Policy,” Journal of Monetary
Economics 12 (1983), pp. 101-121.

Prakashl Loungani and Nathan Sheets, “Central Bank Independence, Inflation, and Growth in Transition
Economies,” Journal of Money, Credit, and Banking 29, no. 3 (1997), pp. 381-399; Goran Petrevski,
Jane Bogoev and Bruno S. Sergi, “The Link Between Central Bank Independence and Inflation in
Central and Eastern Europe: Are the Results Sensitive to Endogeneity Issue Omitted Dynamics and
Subjectivity Bias?”’ Journal of Post Keynesian Economics 34, no. 4 (2012), pp. 611-652.

Alex Cukierman, Geoffrey P. Miller and Bilin Neyapti, “Central Bank Reform, Liberalization and
Inflation in Transition Economies: An International Perspective,” Journal of Monetary Economics
49, no. 2 (2002), pp. 237-264.
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FBLXOCYFIVRVORRICE L CTEENEEEEZE 5T O TEEV Y, £zl [
A, 2010 4E & WV D FERIFM 5SRO T LN 5, 2010 FERUICHESINIHEZ OB
ITREEIZE 2 FFRIC AN TRV, ARRIE, BATRIAIIZUC RN S T R0 A 25
TH5 LRI, ZOMIERDOEA ZX5 e Ulzlbigitsizit>o TW0d &S HTE, il
HERZNEDTH S,

BATRREIIE 3 & U LLRSHSRIFZeh 5l U7z &5t 282 OHEERERZ AL Tz X 2 & Ok
RS, FEELIE, BITRFEMIEE XU SRE G - B¥® LED HondThne,
WIZE B2k & LT, i tbo« > 7 L—y a VIR OMEICK I LT3 T
LR UTze IS, WRZERIORRR BB M2 E I LTz A Z AR OFTOHEERS RN 5. HEE
B, WMEH R 17, HHE (degree of freedom). iMfi (FICHIZE/KHE, BATRRIFICET S
FGRIERZRELS AT HERNTHZ T LB HH LTz, o, BATRFZ & LSS5
OEHEE T2 7 — )L LT X Z[alfaootiid. HHE & FFokEZ L 72 ETld, iRy
A REMREHIEREDOIITICOWT, WIS HENICERGRZIFELENT 2R L
oo TOT L, BITEICED 2RI £ > T L— 3 v e ORGD, JEBITHE
ICBT B liE DR & FAROHSRFNRA T THEL2 K5 ICh oI L2 KT %, HL,
BATRREIIZE, b HEERS RO IC IEE S OIGIFEILA F EN TV 5 Kk, Hhi s
ICHLD EUFT25e5E - BIRSR ERREIIZEE. NENA T ZADFE DD TRIETH O, TOM
BT, RO RTEIE ORI RY A XM T 5I1TIEE > TWEW, BRI O RARE
ZHIEL T, SBOERLZMAEHNEENS,

AROMRIE. ROFED TH 2, H 1 HITE, HREITOMNTEDET - 50k & D
5 FT R ERR - [HY HEEENC 350 2 SR T SO 35 K ORI TR i O MIlN Z 52 R d %
B2 HiTE, RSB T OMNIE L A 2T L— 3 > b OBIRIC BT B BRI R R 2 R
UTeth, WRBERR « [0V E#REEZ TS L LT SRE7e 2 L e 2 —9 %, B3 HiTik. A%
ISR SCEROFE Fhi & . HHEE R ROME LS KU X 2 otosikimzimai L, ki H
4 i, BATRIBIIZE & et - BIFER LEMZED X ZpHic K5 2175, 2L T, mifk
fiC. TR ROER) & 535 5 OfaRE bR %,

1. FREREX - IBY EFEEDRRIBITHE | ZEHI LIRT

AEITIE, FERER - [HY HEEEIC B0 2 TR TR O ERB XU TN E TORER & R
ZWETd %, LR TR. £9 1-1HT, ThHDEAKICET ZIRIT AT LD & O
IZDOWTHNS, #i< 12 BT, AHEHIIC B 2 "IN 2 B 7o b il r
SR, HRERTOMANI L OBETH 2 H 2w LD, T LT 1-3HTIE, HRIBIT O
VPR EHITY AT LRROWFE L DOMRZ RS, 1-4 HTIE, §iHZAT T, BiTEICBT
% PRI T OB R D Z AR M2 7R,

5 Jeroen Klomp and Jakob de Haan, “Inflation and Central Bank Independence: A Meta-Regression
Analysis,” Journal of Economic Surveys 24, no. 4 (2010), pp. 593-621.
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1-1. BITRERBEICSIF 5 ZBHIERT X7 L (two-tier banking system) DAl

FE A TR R AT T ORI EE O FEAMNIE (X, — & one-tier banking system (€
JINY Y« AT I mono-bank system| & &FEHENTZ) & U THRENI 5N S, ot
TOmREITIE, BFHITTH S L L Bic, HEREICHHO@EIZE 2T 5 iRl T
¥BET> TV ETH B, LML, TOXS B iros Grtinnd, F{ToMiE
PIFIC BT 2 TEINEANIGE AT 2 E DT AV, BLAZT TR, B¥IZZHORE L
MRIZE S o T HRETE RIEORFIEINC B2 T T X 5 G EWBER 2 Hd %
hizfitc e o T iV EETH %, HBE. HETEREROPREITIZ, ARG
FIGER| &> T A 7 h g T 5% — YT L > e D TH % @,

P> T, TV ATLEVWS HEMN BRI, HEF R ERFED b ERERTHEF D
BTk, £9@F. o> h—F@hEAL T, ZEHZEOHTE, Ihbb, kiR
RS —E, EROBERTESE BETE VAT LEEOHRT L EEKT S, JEHIR
T AT LOKSRIZ, B EHZVEHIE LZ,. BIrol <o, Baick->Tidk, #a8E
RBHEDOHIELRIN SBHCEFEN TV REEN 2V, FEE VEOMITHIEMN, —EiHlh
5 TEHINEBIT LD, RTINS L. ChUSHHGT B IEEEmMEIENEZ btk
19894 ADT £ THBV, —H NYAHY— K—F Y REXUC OO Frazxayy
FTIEBNT, ZHEHERITY AT LA 2D, TNEN 1987 4, 1989 4. 1990 4F
THo1 Y, B3 HEDTTE, NYHY —OFYTUHIE, TEH TN EEER R L,
HE N2 ERTEHERPREBERIE. 1984 4 12 A, B b TR
CRERTERE, N —ERLRITOHTH %éh%«%f%b ZIESRATRIO BT 2
g RNETHS | LESLTED, TORNSED., 2EHZD 19874 1 H 1 HITZ, —F
HIABAN LTWBDTHS Py TIWHY TRIV—S=7 T, JERITY AT LM, ZFh
ZH 1987 ~ 1989 B KT 1990 FICHAL L. R E L FKFC, H2 W0, TOREDBICR
M#ITOR LR 5N 10,

TR T AT ADER I MBI ON T, B, —EHIFROZEGOREIZIiIE LT,
RIS CRMIICERET 2 X 51Ck %, BB A, EHI N TH L AIRE Mg T

6 Paul R. Gregory and Robert Stuart, Soviet Economic Structure and Performance, 3rd Edition
(New York: Harper and Row, 1986); Marie Lavigne, The Economics of Transition from Socialist
Economy to Market Economy (New York: Macmillan, 1999).

7 V. Kokorev and A. Remizov, “Modernization of Russia’s Credit System under Conditions of
a Liquidity Crisis: Is It Possible to Devalue Money Without a Rise of Inflation?” Problems of
Economic Transition 39, no. 8 (1996), pp. 41-65.

8 Stephan Barisitz, Banking in Central and Eastern Europe 1980-2006 (London and New York:
Routledge, 2008), p. 34.

9 Monetary Policy Department of the National Bank of Hungary, Monetary Policy in Hungary (edited
by Ilona Bozo) (Budapest: National Bank of Hungary, 2000), p. 15; Eva Varhegyi, “The ‘Second’
Reform of the Hungarian Banking System,” in John P. Bonin and Istvan P. Szekely, eds., The
Development and Reform of Financial Systems in Central and Eastern Europe (Aldershot: Edward
Elgar, 1994), pp. 293-308.

10 Barisitz, Banking in Central and Eastern Europe, p. 54.
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. FROETREOF IO DT REZ IO AN S REBA LT Z & 5, iy, ik
BT OH LWIREIDN EENZ K 5125, bbb, MIREITIE, 5 w3756
BUR OTEENC B 589, Ml R0t R K UHEIC X > TR ZEEL T,
CNSRFTROITENC N B2 RIET XS BREN2ZIGTDTH S, 212U, [N
EWVoTEH, TORENDFHNDIT TR, #hmfih, GBiEs LCEARTRN+2IC
WHEL TV BT, FlrR, MEEBEEXUCABHEOD I ELH L, ERREFE
RICHRERZ 5872 RIE S RN H B 5 TH %,

1-2. B RERAECH T P REFITOIRIIMH

R TEERER, ORI RN OTEFNCHEE L TOIzP R « [HY AR Oh Rl TId, Lk
WO XS, TGRFFHEOEIE T, MEENZNROEE 2T, Thud, hRiRfT
Db M ZEELTOOEBRETH STz 05 DN, HADTETH S, mERL,
EIN7R R EBCR O EZ1G T RICBURF P EERDEM L 3T LEIRDRWEATE.
ZNZITHT 5 &S B TOBERERVVE EOMNMED ZJEHil O IdRITIcf 5 E N5
EWS DD, BATIICE T 2 IR TUCEDEAN G LR TH S T b TH 5, FEBE. Hidko
WO FHEREF AT N ORI, tMOBRRINEEHRES K CRIANFERAICHE I %5200
FOBEIULNRIELTOED SO, HREITUEER L WS HAD S, GREFAOK
HHR O MRS E 2 HE T 5 LT, AROWET —< Th 5 HRETOMNI MG, Mied THEE
IR TH B E VA KD,

CCTHEAZ LI, BMNEE (EU) OEfEIC. BUNFRETT (ECB) HX U D
B E P T OB T B HENE D IAENTVB T & TH %, TEU OFEREFEHRICEI
%] %K) (Treaty on the Functioning of the European Union) &, Z® 130 $&icHBNT. X
DRICHIEL T %,

ECB &. SEOHPREITE, HIC, TNSBERIITIEEIO DAV N—1, EU OFBIE L KM
HEf 7Y 27 I (ESCB) & U ECB OERIC & > T WFIC 52 SN ZIHEL,
LEWEIITT B0 Y25 T EU OBEBIMAR - BRH 56, EOMBPEEOBIASE, iz,
ZOMOVHEZ N 5L, dREROTEEBEVL, E22 ks 1Y,

f

CoTkd, EURMEL XS &9 2 PHRREEEBN G, TR ToM bz, BeR
FOREEREE U TR ERE 32850 e AER LY e, a—noE A Y 5

11 Foundation for EU Democracy, Consolidated Reader-Friendly Edition of the Treaty on European
Union (TEU) and the Treaty on the Functioning of the European Union (TFEU) as Amended by
the Treaty of Lisbon (2007)(2008). 7535, T OZXHHLE L TWAHDiE, BUNHRERTT & &=k
SRATAN, JC MHNIME ) ZHEAERIEGESRNE VWS T che, BHFRIAE. TZEOM
V] EMFATVS, WIERRBIE WA K S, BHERIL TEU ORI GIiES 13 ) HARD
ik, 2002 4E, 30-31 H,

12 A= F (Lorenzo Bini Smaghi) %, EU IC 3 % Hglf7 O HEIC B 9 % R In i R 221
11> T\, Lorenzo Bini Smaghi, “Central Bank Independence in the EU: From Theory to
Practice,” European Law Review 14, no. 4 (2008), pp. 446—460.
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T, AHOED, WBIGZICET 2~ —XA M) b MEHER 7 ) 7 —dFRIFER5T0VA, T
DT EE, FIERITOMN T EI R L, REhRE, TNHOEL THBORTHEAL
e RERFRIE, PRETHBIFOELRISIG U T, EH - MBIcMBorsE 77 A F AL
72 eilHBh6ThHb, I—aZBA LIS 9L, HEOPRRETIE. BUS»5+
SITHAL LTV B 0ENDH S, i<, IMF RHFREITH SEE 22T X 5 &3 % P HRGEE
X, TS EBRESREENZEE DT 2 0b3 (aVyFovat VT —] BZIF AN
BENH 2N, ZOEELGBERO—DIF., MEMEOZELHRTHD . ZD7HIC, HRER
1TiE. BUFREXAOEMICK LT, @ils | DR Z#E CRRELRVIEANEL S, T
TTh, PREFTOHN ENRELBbNE T LIckD, TO@ED ., BUFRZ OMERHN T
7 Z—n BBERINICHNT U 7o e sffr o BE. EHIERIT S A7 L ORI LIS AR R 2
TH2EVI2@END TR, ERORFBERO ARGt ZEdT 2 LT, M THE
RO THB Y,

1-3. RREFITIMITHEDRER - BILE BTV AT LHEDERE : 4 DDEZAT

FRED K S IR RS FEE O PRI TR, I ORI ERRES U S Nz g T o
MAPEORER « EOEIRE U THA BT ENTES, L L. IT7OBRBEOLE &R
EOfEHE & WS BT EBREOBCRINEN EDO X S GHIEDO FTHETE 200 10D
MREED 55 2, BITY AT LefOUUEic E Rz 208055, T&bb, H
JEMTREZ ZD S BICHLM, ZNX 0 BJAVEEHIOSCE, 374bb, RO HH1L,
A SRR ES B K ORI LIRBIRI O, ST VRE sk B R T TN —T ¥ v )b
BB - BRI ORHA O, Sahisc B 2 RERITO T LE Y A0, RERITOR
IR SENORIE DA, oI kied 5 SATHIBI. HURE ORI LS, BITREE
[ DREF R L O L MET 2D TH B 1Y,

PR ERITIN PR DREAT « 3Rk &8I TY AT LR OBk, Ak, FRFICETFINEL
DEEZLNZN, BITREOELZIROIKRS &, MFELTLEFICFZLE > TH#EITL
TERDbI TRV, ZOMMHIE. K1ITRBENT NS, FRKICBWT, Mt EBRD
WHEICHERR « N LTV TIRITUCETERE ) (index for banking reform and interest rate
liberalization) T2, ZOIEEIE, FRITHIZE L TERWEIOLEE:] & LTOHRITY
AT LEROWEDOEREEZ, JRERTOHHER - [HY #HFEEICE LT 5 BREESR (1~
44) THREMELIZeDTH S Vo fli, B, TR EOREERLTED, Y

13 20X HEMKGN, hREITHNMEOBEIE THZDN L VS RUCE LT, FA Y #i T,
ZD THE] & L TOREER: UERIIKNEN > Tz, WEGT TTHIGREBITIHO R IR T !
FHIER 3 o [E DO R T OINT P2 5 T TEERRRGIISE) 43 & 25, 2006 4, 61-78 H,

14 Zhbid, ELRICEKRT 2 EBRD O THYTHRERE] OREELZS>TWBWETH S,

15 BFOKREVGH, BHEHEA TV L RREINS, G, FEEEE, 13+ ® 14— X5,
EADTFSDRTEN2 560D 5, TORRE, EBRD ORICHEV, FHELIC 0.25 Z Ty
U2 LBtz IV 5 - (B:3+=3.25, 4=3.75), fEHEOWNEIE. EBRD 71w 74 A + (http://
www.ebrd.com/what-we-do/economic-research-and-data/data.html) 7z, 7z72 L. SRITHR
BEDOLRKE, 2010 FFRETH T L, 2011 FLIBRIE, R VITHOWIZEESM B TIEIE (sector-level
transition indicator) ICZHEIN TV 5,
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HIFF © RO XRikE B ICELEK. EBRD, Transition Report %K ; Cukierman, Miller and Neyapti, “Central Bank

Reform, Liberalization and Inflation in Transition Economies™; Jane Bogoev, Goran Petrevski and Bruno S.
Sergi, “Reducing Inflation in Ex-Communist Economies: Independent Central Banks versus Financial Sector
Development,” Problems of Post-Communism 59, no. 4 (2012), pp. 38-55.

(1) #twho> EBRD STCCEIRRNUE, 1995 ~ 1997 fEDETIETH D, Blilid LVAW fi5kRiE, Hpmcigr ey +
IOV MERSCAY, 1996 FERTRICHMN T H o e S E PRI TEE 2 2R L TR L TZ#HEETH 5.

(2) fitiiho> EBRD SR TUCEHRIRE, 2001 ~ 2005 fEOFEFETH D, Kililioo GMT #E15UE, AN 7oRhd—
TGS, 2003 FRIRICER) T b o oS EH IR TEFICEE DO TR L 72 FHIEE T H 5,



LIE R - AR

FIIV Y EABFE LT LVAW 5K 19 X0 U —= (Vittorio Grillini) SHERL-
GMT 542 7 D 2 DAL T W5, Wi# D LVAW $581Z, vEHRIE AT S rhedlifTo
AT ZFHE L2 8Tchh. 16 HEEBICEL 0~ 1 DFNEEA - LT, FEEHD
R EE N Z Y T A b LMEPIEE UTERENZEDTH %, %ED GMT 5
Bk, SHMHOEHMNEHB XU 7THEEOBRFENEEICOWT, FNEFNEY TN 8T
OHE USROG FETH ., TOED., WINOEEL ., flz ., E - SRlBERICR
HERBIVECIITAASEICEIL T, MEE R hIERITN, EOREOMN M2 BRI R
L7z EEEBINHIE L2 DTIE AR, EBE56h VIR, FUEERED « B x e
THs, LHL., TOERMICHEHETNE., TNSOREEZHAVTEEDD 2 0ME 51
AHETH %,

K1 (@ BLT (b) HWRET 2Dk, HEHERK - [HY BEEEIC T 2RI TUCEOHEEE &
FHORERT TN & DRI IE, [EDOHBABEMNMFEL TS T2 Th5, T4&bb, TNHH
TR REETIE. BITY AT LBENERET % 3T, Py T ORI & ik
ML ENEHEDPRTHNLZDTH S, L LaNE, FKHS, B 11E, 1990 FEArH i
BAD, 2000 ERFHAIC BN TE, BITY A7 LRERB X CHRETHN EOWT O
MIZBEBNTE, HHEE - [HYEFEEOMICE LWABRNHNTWA Z EEPRE->TWVW5B, &
I, MHEFR, SEENTZMEICEDI N TV R EFOEFEEICFHITARNETH S,

1OHFT, 2—aEAICE CHEALRIA N7 AW TEMICH D . EU DS OBEE
HIE I AVESRIC 550 0 B o 7 DR TIRAIIC H 2 DI, IR L P90,

B 1E, 1990 FERHPIC BV TR, F o aME, K—=5Y R, V727N A=
7 LAk, PRI M E IRITE R E OmEE TR EZ O TWAE T EZRL TV,
2000 FERFPEBIC BT, ChICS MYy 7 r7a7F7h b %, 5% L7TEEA I,
a7 F 7 ZERNT, 2004 47 A BU Mz Rz LIz ERGEERTH S5, 2D 2
CNSHEEOKTOMBIFICEELTWS T EEHASAESS, a7 F 7L T,
WIS | =3 LRIEOME T, BUMEN T ILAY 7RIL—< = 7ICE BN T 2013 47 AIC
FTIVAATZT &, o T, ZOMBANMIT ZENEHIET D &b DRKES I, 2000 F
RICAS T SIEE LT L ICHET 208N H %5 (B HFEE 2003 42 H) Y,

chUCHLT, av 7, TEIWA Yy, AP TREY, 9054 TANF AR Y
DIHVEFHEEB XTIV T ORI R E S Bk s, mARZEC TN SHEETIEHRYR
SRATHNT R & B T e R DME B E DISIEE RV, T T Tld. EU IMRIEBEREE & 137

16 Alex Cukierman, Central Bank Strategy, Credibility, and Independence: Theory and Evidence
(Cambridge, MA and London: MIT Press, 1992); Alex Cukierman, Steven B. Webb and Bilin
Neyapti, “Measuring the Independence of Central Banks and Its Effect on Policy Outcomes,”
World Bank Economic Review 6, no. 3 (1992), pp. 353-398.

17 Vittorio Grillini, Danato Masciandaro and Guido Tabellini, “Political and Monetary Institutions
and Public Financial Policies in the Industrial Countries,” Economic Policy 6, no. 13 (1991), pp.
342-392.

18 ARMKES a7 F70 Ia3—my 30 Ab ) PEAET, dEmifeegsiis favy - IR EU)
SRNVY 7 ERE. 2011 4F, 194202 H, EU HEADOHEMZ B L U778 2002 45 7 A
IZfifif T & N7z (Barisitz, Banking in Central and Eastern Europe, p. 114)
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59, HIREREEE L 5% & W S Il T S S DD IR EFRIE LIS W EW S JlEA S >
Teo Flo, BV 7 TIEREFTHNLIEHEZ ED % K 5 A HIEERY « G I3 £ 20— 5T
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B (PUdiE) &, 1484 (134F) TH B, BATRFHIZE L FERIC, /S3IVT — 255808 12
SCHRH 7 Xk E ZRORTH BH. J ALY a Uaiid 5 ke D xR Tl
VPR R A TR EHEE RS RS, RRESIERD 86 L RIKD 49.7% & i, T AUTIEHHE
FED 54 (31.2%). ¥EHEIED 17 (9.8%). BUGIEIED 9 (5.2%). #FHEHED 7 (4.0%)
Wi o MBTEIRZ HOTHEERRIZERTH S, TO@ED . BITRIFIIA LI T, K
SAROF L DRRBAC @O D, LB RIFIE DR E TN SR TH %,

Tk, HECHROMEICE L TR, BIRREOBERI T HENETH S8R L. #
T % Z DRI THNTHEEBZRE LT A ZDHICHW 728, SHFENRE T 558K
RRBEFHB LT OS2l Ta—T 1« VT Z2{To T KEDAZGHBLTZD
FERAFFUL, COBREDQOTTH S T LICHEI NI,

RIS, Rl HHEER IR Z FH O TR A DTS XA 20 D751k L FAZ N D, ARD X 2
i, (D [ & 73 208 (ARG RETHNIED 1 > T L— 3 AR F)
BT, BHFEM A LT, EDX DR Y A X (effect size) PHiatiA R M
ENTVEON2HHRET % Lz HINE LIt HEERE RO X 2. (2) Fx B 58RI
RENZHECHROZIN, W75 25T % & DR O 2RI 2 SR S E
PED X ZENGEHT, WIS, (3) KFEDBEERAVIRER I N9 2 FEAEY A SR R0 LHEER RO
fa A B2 BRI 9 2 & 5 R N4 - BENZ [8H] (bias) A, WIFEEEROL
KICELCTWELED, £, RICEDX 7% [10%/31 7 X1 (publication selection bias)
MECTW25G. TOREBRUDDNERZNA T AZ2HA T, BHFIZEDOHICEOED
TENTVRODENZTHET B NFNA T ADKGE. £S5 3 DOEREZRETEDHN D,

BRI, ROBO TH B, BB, AT, MEAEERERO X 2 HEIC. RHEBIR
Btz V5, (RHBIRER. oStz —E & LG OMEZA R L ME & 75 58T
ZROMBEE L 2R TMEITRTH D, WEE LHERER (=1, - ,K) OfiEHH
[EEk t, BEU df, TR, Xl

2%
Ty = —2
CX-> THEHEINS, COmMBGRE ) &, BHENEEEDRET IV ELR&MRET IV

DT THE L. HWEMEREDHRICEDINT, WINMOAHEZZREL UL TRAT %,
—J7. tHEIZDW T, F58 5 AN HIE U7 WiZeKkUED 10 BERSRE ©F ChneE L 7o
BT, L3S, EAOBWHG T, 8RB, £le, ARKES%ZHELTZT
AN —=T8% . TNOHEG O ZHIS 2 72 d DM MfEHR & U TRE 9 %,
HEERSROMEITHIN T, MIEBEETED X Z BRI #2175, Thid. XXOHEZH
MNEd %, .

yk =ﬁ0+zﬁnxkn+ek' k = 1l...IK
n=1

56 FMTEOFEME. LHEE, SE— TBITRFICBT 2R roMyitke A > 7 L—2a >
IR © A 253470 [IER Discussion Paper No. A625] —FE KRB HIZLHT. 2015 4, 8k A
B,
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TTT. » 35k HEERE, x ZHEEHEFIERZE 5T L EZ DNSIE LOMER
ZRT A MV, B, 1FHEE T NRE A XAIREL, e 3KEHTH 5. AT, TRIHE
B XU iz WEEEICH VS, AR Tl HEERS R Z SCikfEic 7 9 X 2 — (kLT LT,
FEHERE iR A E 97 % i R EEHEE R (Cluster-robust OLS), [AkED 7 T X 2 —iEx R
MU, DL U7 10 BRFE O ZokYE, B (V) XISEHERAEOWEL (1/SE) Z7hr
MEH LTS MER/N_FEAEEE (Cluster-robust WLS), % ERIE &3NSR HIBRA S 0 i HE
Em (Multi-level mixed effects RLM) BXUT7 28T VAR - o3 )UHEE=s (EERSRHE
ERXIIZRNRHGER) 7 M oA G 6 MEOHERZ VT Bl ) RoHE %17
WL A Z AR DRE TR 2 S %,

AW DRALEBEE LT, WNRNA T ADRGEZITH 0 AR T, WNENA T ADHK
MEMFECHWSNS [y b | (funnel plot) % AV 7 LA X7 1w b | (Galbraith
plot) &3tic, TOHMNDTZDITRRNCIR S NIz XA Z[ERFETIVOHEZ LT, NRANA
TADEEE X URERRITT %, NENSAT7 A&, RAILT, HE e 2Rt
W, FEDHKE FFSER) ZXRT3HERRNIDGWVHETALRINS LWVIE
TO [RNENAT A TR BRUOFESERICHRD KL, HEHCERGHEESR THNIZH
BEERNFHENENE VI ERTO [RENAT AT 05 2DDRATHHO., W
AT vy MERTED. ANVT LA X - Tay MIBREORGEC AN,

A ZANFETIVE O TZNENA T ADMGEECIE, A% > L— (T. D. Stanley) & R
1) 77 A (Hristos Doucouliagos) %, ZDIt#E ¥ O THIBL TV B AENAT X
[ AMHED DD TREFRFRERE ] (funnel-asymmetry test: FAT), S CHIC i HEE RS SR D
HIC IEEIESR O SAEIREIUDMFEIE S 2 S D2 HIE T 5 TR =% 0E ) (precision-effect
test: PET), WMHNC, IEBEIESRMIRY A XA 21§57 TEHEIREZ O TG & =20 B
7E1: ] (precision-effect estimate with standard error: PEESE) 45X % FAT-PET-PEESE T
FeEI, BITRBIESB CRICELAIIZE EZZ 5N TVBRNENL T AN OBERINZ T
E75 5 O,

4. BITRAME L KK - RS LEMRD A 7 LLBDR

AEITIE, BT O EZ®E Lo Gt 282 OfEHEER R Z VLT, BRIt L
PEESHBIIFED A Z 70T K % U217 5 o RO 4-1 BT HHIHEE RS RO X 2 G2l H %
fi< 4-2 HTIE, MIRMORETEICB S 2 XA X MR 2175, £ LT 4-3HT, R’ENA
7 ADHHE X UTZ OREZMRGEES %,

57 SJVHEE B OB, Hausman BUEICEEDWTITS . R 2RIMERR & 2. Breusch-Pagan
MEEDRRE G TlE L SIVHEEZ MBS OETES T %, Th 5 2 BEDIRAIEIZ,
HEKHE10% LT 5,

58 T. D. Stanley and Hristos Doucouliagos, Meta-Regression Analysis in Economics and Business
(London and New York: Routledge, 2012).

59 DLEISEANT X ZH/TEDRE LW RSUE, HEE, SR—E0 TRATRE IS 2 R IgRiT ol
MEEA T L— g IR O B ZBE .,
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4-1. HHETEERD A 2 RS

£ 41E, HHEERE R OB GREB XU tHORRHFI R TH S, £RK21CE,. Th
52 EBDERDHIRENT VS, £4 (@ BLXUK2 () DD, BIFRFEHIEDR
FHBAMREUE. 0.0 ZiMEfE & L TREAMICH> ez m LT\ 5, EEE. 109 #EEk5 S
68 DIRHBIREMN A TH B0 5. BITRFEHEEICBT 2P REI T T L—2a >
DR OF A2 R M % FEERG RIS, HHEHEE R R 2R D 62.4% 2 v B T Licis b, ¥
Jo. I—I (Jakob Cohen) DHEHE “VIZfEZ 1, 109 HETHERD 45.9% (50 HETMH) &,
BATREGSRE ENC 31 2 R T O RNT M & Pfizk#E & DRI 75 A B EEEABITR (1<1.0)
ZRHLTEST, 11.9% (13 HEEME) HHIRERITHNEOBMASE (1.0<|r<3.00 Z.
% 42.2% (46 #EEM) NEEE AR G.0<) ZWEL TV 5,

£ 4 HHEEEROFHEBRBNU t{EORREE

(a) fRAHBERREL

?EE(%@Z | hRfE | RERZE | R | BRME | RO | & E
BATREA Y 109 | —0.134 | —0.069 0.276 0.456 | —0.798 0.073 | -0.413
S S RN 173 | -0.163 | —0.169 0.202 0.445 | -0.798 0.628 0.253
(b) ¢

Tth(f)ﬁ( Forg | hoRfE | RREEZE | BROKME | BeME | RO | R OE
BATREFIZE 109 | -0.952 | —0.500 2.167 5.833 | —6.000 0.579 0.025
R S QA 173 | -1.665 | -1.933 1.920 4.510 | -8.057 1.178 0.095
AT BERE,

() MBS, MHHEERIROR S 2R L ETOMC VT4,

. PR SR ORHBIGREN . D AHIPH C Z BATREEIHDZ N ZIEH—TH %
M. BGEANDRD A, BITEFEIZRE D S L MRV, B T ORMIMEIX 02 TH
% b SHEHEE R D 79.8 %1 Y72 5 138 DIREIFREMN A TH 5, Hic, Yfii/kHEC
X§9 % IR TN ME ORI BE RN R R I #HEERTER (LO<|r)D &, 173 HEEHRE R
151 (87.2%) ZHA. TORTE, BRI, BITRFEHIZEN TV S,

CTTT, &4 (b) BXUKK2 (b) IcHZIUS &, BITREFEIZED 515 5 NI HEEHER
D tfElE, 0.5 ZRHEE LTWBEDD, BAMICE > e iz RmLTHD, k)
D 2.0 LUNOHEERERD, RIKD 35.8% B9 HEEM) ZHoHTWVD, —J7. HIEBMSsE
A S Al U7 HEERS SR O ¢ ld SHBUED 3.0 TH D 7xdshD 173 HEER R 104 (60.1%)

60 Jacob Cohen, Statistical Power Analysis in the Behavioral Sciences, 2nd Edition (Hillsdale: Law-
rence Erlbaum Associates, 1988).
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D AN 2.0 LLFOfiZ R LT3, > CTARMHBIREIB KT t O S ¥ % &
SEHEREESORIFR LREEZ D BT, 2Rk LT, BITREHEEZ 5 & Uit
K&, MR XKD KREL, HEHICE X AREPRTHN DA T L—T g
SR EZRH L TS E VAR KD,

DL oMb, 3£ 51T U mIHBIREB KU ¢l X ZERERIC K > THEJT S
N3, FHHE, [lE (@ KENE, SMHHEERSRZ OB TREI LS X U Lo 51t
ZLOmHBEGREBHRE AR, AAHICEHEEORENFIRFZEZH L T\ a7, ZEZNR
EFIVOHEM R, Z#2WHE & UTRATNUE, #iZEOHENRY A X -0.114 TH S DIC
BT, BEDFNIE-0.152 LHHMED 0.038 KEV, TORREHE TS L. BITRK
W L iRT, HESSged. ke LT 33 3% EEREVIRT A A ERE LTS &
WABDTHD, HIC, ML (b) OO, BRI ORME ¢ fHld, FSEHFIChEa LTz
6T, CE. WOUKETMELME T, Th., BIFARHEMZEKEL ERD, HBIPDT oA
WE—T8HE T8 HREV. DED., HBNRIFZEERE 9 5 HAEFERIE. A RIED
HThH, BITRBBEMRICKEL< B TWVEDTH S, B, mpsetic, BEMCHE LK
T, L HB LT WIZ0KHEETINE Lk & ¢l T, &, Z OO EA KIRICIE F9 %, Hib,
TR S O 2 9, FFUKEE L Mt T N5 (EOMICIE. ADOHHBEBREFRMNEET
AR ENEVZ KD,

FEISINZ T, AR, BITREMRICOWT., ZOZENSRE, #eli, F—2ER
BRUPREITHNEER 2 A TOMERICER LIz A 2G0T o 72, ZORENS, 5
1T, #EEHAMIC 2000 FEAREZTHIZER0/ SRV T — 2 B HWVIEHIZEE, HEE D 1990 4
RITIRE & NIWFEOREWTH 7 — 2 Z W T2 iige & LEIR U T, RIERY A AWK ELL TS
Tk, 20T, RTINS R X A T DENIE, FBRESRED -0.798 H 5 IEARED
-0.060 OHIFH T, MEFIERY A RCKEHRERZE T2 L, BB DHILERT T O M2
B UTRIFIREZ O HEEE R, 1R A AN TH % &\ 5 IR 2 22 H)
TERWT &, ZLTH3IC, (i, BEHFCHEA LSS, 212 7 —ATHEICAT
HBM, BZOKETINE LIZGE1E. 77 —A TG t DA ZED 10%/KHER RE S T &,
D3 mEREN S,

DL EICHiE Uz HEEAS RO X ZE ARG, RPN o1 > 7 L— 3 Vi
IRICBE T 2 B TR O FGERAS R IE, TSRO ZNE D &, iR Y 1 XL HMEHY
EEMOWME T2 EEBMIRB UL, TOMBENS, RICBUFMDFRFNT 72—
5 OMNPEDE LI U, BATREE SR T OYIMMRETRIRE & FERA TR E i T K
DEBLNICH B EWVIRIRDE LSS, LA L., FRHC, BITRFEIIZEN Wz HIegRT Tl
MHEERIE, IERATIRRBI AR AA K D £ BIEGEE (measurement error) AR E L, o
T HORERTTISI M & YA B ORI OAHBIRI R 2 . FERBATREEAIZLIE & IEREICIETIETE T
WEWEWS RIRGITEETH B, FHURS DD | IEREEE AW BITRFIED, Mo
EREAFIF LIZE L 0 b, FHCEIERY A Z0mE T, NieAIGIRZzZME LT3 v
IERF, H2HITER LY FI)US VDN EET 58 AKGHEEOTREM Z IR L T
W5o HLU. RIEDHHERICIE. TR OB 4 RSt OE W2+ i3 ER L TV
WEWH RELRMEND B, 2T T, TETIE, LLEOOHHERD, MMOWFFEEEt:Zz [k
HE L7z ETEHEINWEZD0ENZ, A ZEFSHTIC K > THRAET %,
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4-2. OB EMICEET % A 2EIRSH

R CHBANTZE D | RSB TESE SDHEET % A X [AFE T IVOMBAEIE. kol
BB tETH B, —ITDRXZHTERITIE, 4-1 THTE M LIS ER R, i
. F—2Ea, PRSI MR A TITINA T, HEE R, YIMBEE 2 1 7, it
P72 D S ZRES I HRE Y B X UWIZOKHED = R 1 2 2 8= Uz, % 61213,
TS AN EROLR, EHRB LUl EN-EE N TV 5,

R6 PRI|TIIMED A>T L—2 3 VIIHHRICET 5 X 2ERDTICALBIRITIEH
DEHR. EERUECDRHRE

N SRR O
PiN >
R e TE | T |
rRERRIE EU hnRR E FE=R | BUEIC & % 5 iR sdE EU hnSRE o Hk 0.120  0.100[  0.063
[HY E#EhEE E# BAMEIC Z £ N5 |IHY EFEEO % 0.382 0.429 0.128
ZOMFEFT « FELHIERE | BEIC Z EN B T DIVRCIER R - [H
i e 0.014|  0.000[ 0.025
HEE BRI W4 HEE I W e T — R DY RE 1991.028 1990  2.706
HeEE R HEB IO 27— 2 DAEEL 11.661 9|  6.177
I TF—XR IRV T =2 BT (=1), F0Ofth (=0) 0.606 1 0.491
BN FHEERZFIH UHEERR =1). Z
OLS DAl (=0) 0.468 0 0.501
IR NG IR AT R ge (—
S ZEQAbEMﬂmXT%émh(n\%® 0.817 . 0.389
IR N If Ry 255 3 —
S ZE%ﬁbﬂﬁ&mﬁf%%ﬂ%(n\%@ 0.147 0 0.356
B R Sy yrmess ey
Suxsy ggfgh SUFRVIHTHBHE (=), 0.018 ol o135
. AL ER AT AT M B D BB ERE T H B 5L
NN
BUATEHE 1) 2Ol (=0) 0.018 0 0.135
P F SR AT MO M A B RS ISR T B B Y
R 1) 2Ol (=0) 0.018 0 0.135
e F SR AT MO M A B E ISR T B B I 5E
TR 1) 2Ol (=0) 0.431 0| 0.498
S PRI P B ARHK T H B %L
BHRRO 1) ZOt (~0) 0.009 0|  0.09
s HgL RO S BN R BTN T H 2 BE S
AT =1). Zof (~0) 0.028 0 0.164
TP MRS S A 2R (=
- Ziﬁﬁﬁiﬁgﬁb77§ﬂ(n\%®@ 0.266 ol 0444
Y HHE® ez €7V EHHE DY J51R 9.902 9.434 6.126
THZEKHE @ WFZEKHED 10 BT 4385 4 3477
BATRESS IS BATREHEICET 278 (=1). Z DAt (=0) 0.387 0 0.000
HIT @ EE R,

(D & FEROBITRFAMINE. FROMEIRDN, ZhUOZ8id, BITREMROVEIRMREE N TV,

() KR, AHHEEREROTFS 2 0HE LI ECafnic v Tuv5,

(3) RWZEDFMHAFIRIFRDEY @ T 1 10.944, Hhefili 1 9.938, FFUERAE 1 6.347,

(@) FHISEOFMIE, I, Al TBITRSIC BT 2 MREITOMNINE L > 7 L— 3 VIR OfRA%ZS
M, RFFFEOFIMEHRIIROMD T 14220, HHOE 1, BEERE ©3.632

61 FEAY A RiF, HEEEROHHNAEMICKRELSEET S, 2T, ZLOARMER., #Hal#
WA S, BEEOESEZE X ZERETIVOI Y ha—)VEBICHONTWS,
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3 COIC BITRIAVISE OB MBI T 20 7Z21To e TORENE T (KH) TH %,
TUNTG VAR« RXVERETIVO [6] BXT [12] &, "U A< (Hausman) HiE
MR IRGET Z /A L RN, BN HEE ORRZ M Uiz, B, T —a=xX—%
> (Breusch-Pagan) W&k, KHEEBIEIRO DB LR TH S LWV S RN ZZALT
BO. o T, ZEUEGANRBIR R ES K U RIS S3OVHEE I X B HEE RS,
RN REDZNEFREZ DO DR, s, RN REOHEER R, IHINERD
HEWEZINTHSM. TNTERBZ L OLBDELIHGEHNICHRICHEI N TV S,
COMD, 7 OHEERRIE, HEEROENTH LT, HEtNICHETH %,

6 TV 4 BT IVLLET, At E BN DR SRR A —2 A XN T E BN 5, BT
REITZE M O IFLGEAERICBE IR 22 2 © 7o 5§ HIICBI LU TR D 6 sUMERT LIS 2, 85 11,
W RERERUS . SR OMEINERIEZRE AL T 5, FBE £ 7 (b) Db,
FER EU SN REE & DB BT HERIRGE EU NSRS [H Y g E OBz &
2 FET—2ZHOVEEEZHE. KO FEHNICE Ry itk 1 > 7 L— g v
HHIRARZ R LTV 5, &2 D@D HHIREU NHE & OHEICHBW T, TOMOE %,
&0 DFIHYVEREE X, BT X DLW YMEREC REbN, L LZ0%IE, 2o
SHRE R LTz, oM. TS DOE A ORI TECEIE. R EU IMEEICIES 2 6
DO, RKEGEMEEZ Rz, TOWRWM, BTN ORI 15 & Yl S O 07
FHNIC &K D ROAETD & ORUHHTHR U 7erlRetED & % .

B2, #HEEMME, KIS ROMGETINE RIS B2 6159, b, #HEEHIRTIFEE
DBHEICHEE T NI T 21E L. T, HEFBDERLINUIT2EE. PIgRITINI D
A7 L= 3 VIR OA R TS 2HEMICH 5, 1990 FHiHICBIS S NionA
NR—=A VT =23 BT 27— 2D RRIC S 2 HEOIT & C ORI ##E
KHRLTWR b5,

B30, D A ZEERER L IFHE O MO E—E LT, RRIVT—2%
PR U Teigeid. Rl 7 — 2 2 O e ifge & oxttbic BT, iRy 1 XTh. #Etiva
EMOHTE, PREFTHNIMEDOA T L— g IR RE. X ORISR B HEE
FERZR TS, Ml T —2 EOXICET S, NIV T—XDOEREOZL I N ZZEL
EDEEADND, RO, Hh REHEERZ FHOTERICE Y TEXSD. T
DETZHME, BITRESEOMAIR, 2B — s K ORER AR & N 22O NE
MBS HMO KOS NIHEERORHIE, HIITHN PEOMR 2 &K O E& IR
T AHMAND B T2 HGEN D,

40, MMIZEBIC IR A SIN T2 N A 7R WIIZE S BT, BIBEAMRE O Tz £z
W geE, RRERFTHNIED A > T L— 3 YIRS LT, KD LWRHEZ R
THMNCD 5. A SZ FiEkd 228000 &, BITPIcBsE N U0 -5 e
RO IRERT TN EDRNC A U TH 5 5 5O BB ROIGEFHE 2. 2 FEEEI D 5(<
IR B %DM E LN,

5500, HUMRITIN T AR E U TR G Z Ve & D & #eBE 2R LT
WHEDFTM, $IRY A X EHGEHNEREIEOWHE T, RIS TSRO A > T L— 3 i
W72 X 0GR S HEER R 2155 — 77, EINE LI, BB EL a1 Y OREDR
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®R7 BITREFAEEICSIFDPRBITMIUIMD A T L—2 3 VHIFRIRICET 2 A 2R

ﬁ*ﬁ Q)]

(a) PERZEL : IRFHBIFRE

Cluster- | Cluster-robust | Cluster-robust | Cluster-robust | Multi-level | Cluster-robust
#eEm @ robust WLS WLS WLS mixed effects| Random-effects
OLS [ WFZEKHE ] [N] [1/SE] RML panel GLS
A BN (T T AV k-
N7 SEFIL (1] [2] [3] [4] (5] [61®
WO SR ERERR (HERER EU b E )
FRERIIE EU i E s -9.956 ~7.469 -23.689 ™| -34.031 "*| -9.956 -9.674
(9.65) (10.19) (6.90) (4.44) (8.81) (9.64)
(A R e -4.232 -5.390 * -8.340 | -10.677 | —4.232 —4.229
(2.85) (2.86) (2.05) (1.30) (2.61) (2.90)
Z DAMEEAT - FrBli
E3faRa 62.748 ™ 26.767 * 39.720 ™ 24.433 ** 62.748 ** 63.920 **
(15.97) (13.97) (11.34) (7.30) (14.58) (15.84)
HEZ AR
HeE AR W AE RS 0.323 0.076 0.609 ** 0.864 *** 0323 * 0314
(0.20) (0.23) (0.14) (0.09) (0.19) (0.20)
HEE TR 0.027 —-0.040 0.059 0.101 ** 0.027 0.023
(0.03) (0.03) (0.01) (0.01) (0.02) (0.02)
T2 Gl T — %)
IREINVT—H —4.214 ™ —0.484 -2.705 ™ -2.009 —4.214 ™ —4.290 ™
(1.05) (0.79) (0.74) (0.48) (0.96) (1.06)
#eE s (OLS LIAH
OLS —4.947 ™ —-0.487 -2.784 ™ -1.723 —4.947 ™ -5.024 ™
(1.50) (1.16) (1.03) (0.67) (1.37) (1.51)
YIMRZE 2 A 7 (ST
ISU RS 7.158 ™ 4431 " 9.420 ™ 11.085 ™ 7.158 7.181 ™
(1.63) (1.88) (1.08) (0.73) (1.49) (1.65)
pop e XA 3.006 * 3225 " 5.156 ™ 6.248 ™ 3.006 ™ 3.037 *
(1.53) (1.56) (1.02) (0.69) (1.40) (1.56)
SVFVT 3.141 " 3.408 * 5332 ™ 6.432 " 3.141 ™ 3171 ™
(1.56) (1.58) (1.04) (0.69) (1.42) (1.59)
PRSI B 2 A T (AR
BusTER —-0.011 -0.057 -0.071 ™ —-0.038 ™ —-0.011 -0.011
(0.07) (0.02) (0.01) (0.00) (0.07) (0.07)
TR —0.038 0.057 -0.079 0.110 ™| -0.038 -0.038
(0.12) (0.08) (0.15) (0.01) (0.11) (0.12)
e izt 0.014 0.012 0.015 0.012 0.014 0.014
(0.02) (0.02) (0.01) (0.02) (0.02) (0.02)
FIRE R -0.384 ™ —0.387 ™ -0.367 ™ -0.231 **|  -0.384 *** -0.384 ™
(0.02) (0.01) (0.03) (0.02) (0.02) (0.02)
T 0.348 ™ 0.357 = 0.356 *** 0.506 *** 0.348 *™* 0.348 **
(0.01) (0.01) (0.00) (0.00) (0.01) (0.01)
Z 758 (RIRZEHO -1.443 ° 0.746 —0.366 -0.075 —1.443 ™ —1.444 "
(0.74) (0.58) (0.51) (0.33) (0.68) (0.75)
H e - pFgOkiE
v HHE —-0.138 0.030 0.006 0.087 * —-0.138 —-0.138
(0.10) (0.09) (0.07) (0.04) (0.09) (0.10)
FFEkHE 0.326 ™ 0.289 ** 0318 ** 0.326 *™* 0.326 *™*
(0.03) (0.02) (0.01) (0.02) (0.03)
g1k —642.934 —-153.031 —1215.514 ™| —1724.968 ***| —642.934 * —625.568
(409.66) (452.55) (280.05) (187.35) (373.97) (408.91)
K 109 109 109 109 109 109
R’ 0.519 0.401 0.553 0.190 — 0.519
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(b) TEImAEL - ¢ i

LR T O M

Cluster- | Cluster-robust | Cluster-robust | Cluster-robust | Multi-level | Cluster-robust
g robust WLS WLS WLS mixed effects | Random-effects
OLS [ UK ] [V] [1/SE] RML panel GLS
AWM (T T 4 )V k- .
n7dY) SEFV (7] 8] ] [10] (1 [12]®
WIZERGERERD HIRER EU i E )
RERKIE EU IR e | -231.277 1| -92.211 —-327.604 ***| -432.224 **| -231.277 ™ —228.299 ™
(49.74) (99.61) (55.45) (27.77) (45.41) (45.40)
|8 ER] xS -50.509 **|  -39.423 -79.369 **| —103.816 **| -50.509 " —-50.780 "
(14.69) (27.92) (16.52) (8.00) (13.41) (13.61)
Z DOMFLTT - Friliisas
Exfumess 449.697 *** 43.992 287.784 ** 209.160 ***| 449.697 *** 461.395 ™
(82.05) (144.40) (91.41) (44.21) (74.90) (74.29)
HE7E AR
HeE AR WA 7.560 " 1.573 9.563 ™ 12.294 ™ 7.560 *** 7.471 "
(1.04) (2.22) (1.12) (0.60) (0.95) (0.95)
HEE AL 1.241 = —-0.059 1.464 = 1.908 *** 1.241 ™ 1.206 ***
(0.13) (0.37) (0.12) (0.07) (0.12) (0.11)
T—2X i 7 — %)
ISV T— 4 —46.794 1.495 —-36.163 ™|  —34.826 | -46.794 ™ —47.413 ™
(5.39) (7.92) (5.98) (2.89) (4.92) (4.96)
#eE & (OLS LAY
OLS -50.990 ™ 4.495 -35.772 | =31.714 **|  -50.990 " -51.609 ™
(7.61) (11.48) (8.34) (4.04) (6.95) (6.99)
PG E R A 7 GEhn TAR0
SRS 84.662 ** 25.375 100.586 **|  122.897 ™|  84.662 ™ 85.045
8.17) (19.17) (8.57) (5.12) (7.46) (7.59)
PR A 30.256 " 18.488 45.330 ™ 58.834 **|  30.256 ™" 30.800 ***
(7.70) (16.04) (8.16) (4.45) (7.03) (7.18)
SUFVT 31.019 ™ 19.726 46.384 ™ 59.707 **|  31.019 ™ 31.564 ™
(7.84) (16.28) (8.33) (4.48) (7.16) (7.31)
FS TN A R A T (BRI
BaRTEEE 0.077 -0.231 -0.305 ™ -0.006 0.077 0.077
(0.43) (0.31) (0.10) (0.03) (0.39) (0.39)
FREHREE -0.427 0.352 -0.659 0.830 ™|  -0.427 —0.427
(0.81) (0.75) (1.16) (0.12) (0.74) (0.74)
AR 0.352 0.300 0.290 0.263 0.352 " 0.352 "
0.21) (0.35) (0.19) (0.31) (0.19) (0.19)
KB RE -2.867 " -2.910 —-2.684 " -2.300 | -2.867 " -2.867 ™
(0.09) (0.15) (0.29) (0.25) (0.08) (0.08)
KBTI 1.590 = 1.685 ™ 1.648 = 2.158 ™ 1.590 = 1.590 =
(0.03) (0.05) (0.03) (0.02) (0.03) (0.03)
Z 748 (R0 -20.771 ** 6.386 -13.274 -12.628 **| -20.771 ™" -20.695 ™
(3.76) (5.68) (4.16) (1.99) (3.43) (3.48)
H I - BTk
V EHE -0.921 " 0.733 0.092 0.671 -0.921 -0.921
(0.50) (0.86) (0.57) (0.27) (0.46) (0.46)
WFZekHE 4.909 4.644 ™ 5.316 4.909 " 4.909 "
(0.13) (0.14) (0.08) (0.12) (0.12)
ey —15055280 ***| -3142.566  |-19061.330 ***|-24512.490 ***|-15055.280 ***| —14879.160 **
(2086.32) (4438.59) (2239.80) (1204.48) (1904.54) (1900.96)
K 109 109 109 109 109 109
R’ 0.542 0.137 0.683 0.274 — 0.542

HIFT @ SEEHEE, X 2MNVTEROER R URhRME R, &6 22,
(1) #BEARZ, IHAER ROTT 525 U L TOMICHWTWYS, (2) OLS s/ 31k, WLS @ s/
TEE GEAEHEE IO I EA) . RML @ fIRRM ER0iE. GLS @ —f/ N3k, 3) T—va=~X—
HUBGE 1 1=0.00, p=1.000; N7 A UHGE © =000, p=1.000 (4) TIb—3 2 =X—HUWE © x’=0.00. p=1.000;
INY AR URE 1 =0.00, p=1.000 (5) EIIPAIE, KT A FOBEKIC KB 0BARE O F T —8EDd % 1EHe
W, I 1%KMETHE, T S%KMETHE, T 10%/KHETHE, OLS KU WLS #EEICEE L T, IR
HEMHRZ 7 I A 2—(L LIz T A 2= AL TV,
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LIE R - AR

{RIC B % W BRATHA THIERI T O M2 JE U 720178k, RIROTFEEIC K D RPN 3Tl 2
B Z ZATEMED & FRERERNE. RICH 2 HIRERITHREMMTIA G B 7= 0 . (LR TR
LD LTCE, HEEEREWVS FRTTF—XMICYIiE N e, TOXS AT EE
200E LNEV, Fiz, 31 HITE R UENH MR L SRITREOERE AT LD
FRHEFH L TOVEWNYH) =Y a—U 7 OUIEEL DFEEN., TOX S EHEEHEROY
RICHDEDEEZ BT LETED, )7, Buh - By - LHHEE 2SR LI L e ats
7z HWIzmige L Ofic, FEMicERERZFREERV, £z, £7 b)) KBWVT, T
TEBOFNAZRIET % A ZMVIEBD, ARICAKHEEINTVAS T eh 5, YRR
SEPE DRI R L LIS, KO HBRHEERREEZE O3 C L BERTE %,

ZUTH 61, MokBEDEEICHEV, HRERITHNIME > 7 L—3 3 Al SR
9 % IEERHME D R LT 2 IS M aEmN D %, LEDED . —HOWFFEM B X Ut
IKHED T BATREAIIZE D FRERSE RIS LOEWRER LTV S 2,

i, el LizvF b~ i@ e OBIRT, RN « [0V E#HFEEIC B % h Rt ol
DIEM TGS XL, St - BIFEE FFEE & ORI 5, BATRGSHEE O ILERfTH
AT L— g IR O RE Z oM 5, TOHBNODIC, LK, BT
BRI & O SR OB HEE S R E 2T —I)V Uz BT, HHE L W38k UEEZ ITE L
DD, WHBGREB XU iz, BITRFFAOMEBHEERSREZ 1 TRET % 4 2 —ZHC
[l LT ATz,

KESNZFDERTH S, HEOED . BITRFWALEE. WHERBRGREE (D5 E
BREBUEIXEZD, 6 ETNWVHSETIVTIFAETH S, L, HRHE LUK EEZ—E LT
N, BATIRBMAEDRE § 2GR & LB S0 Znucid. MeticEREAZIE R
HENZDDTH 5, HEERBROMEITHETZH., ZOMOWIEEN 72 X 2T 2 8IE
MUTE, BIFREISEHDEEICHEEE NS T 3o @, /-, EaEE2H
W HIHHHEE RS RIS IE LT h . BITRIEIIZRUS, AR R R E o 72 @,
TOED ., BITRGEREEIC I B ISR TN & YK EDRE U D 2 DR EIX. Z DD
HHRDOEL & XFEHONENEFT R 5, HRIBITHNIED A > T L— 3 VHRIER & v
I B 5 RIzHERER « [HY HEEE ORI TR LT, Y3V UamdIdifZFEd
B4 OfEEIZ, 2000 £RICHT ZBERERZ L ZE TN, BEHETHY @, Th

62 7xd. FIRMNEHEEEE TR, RO HLET % 2 OMIFREMFOREEHEE L2, £N
S2HEA B A XM R, BIIFFETH -7,

63 TR, (EZMERERE Lizou T LT - N—VDAZEIRETIVICBNT, BITRE
M EIEET 2R I —EHBHIIFEETH S L VI HEERR LTS L TW5, Klomp and de Haan,
“Inflation and Central Bank Independence,” Table 4, p. 606.

64 XD IEREICIE. (RHBIREZIERERE 32 A ZERIHITIE. 6 ETIVH A4 ETILT, (D%
NTE. 26 ETIVT, BATRBEIARIE. MEHNICAER TGN o7,

65 VFIIVIUHE, BATREHEE ORI EOEIEIED, EEREOMNIEE BVES T
BT UT, BhIC, BITRFABEOHREITOEMNINEDOENE, AT L—a e
FEBEREM RV, EfSERMNITULE S DR, Tcd €3] £ LTW5, Cukierman, Miller and
Neyapti, “Central Bank Reform,” p. 255.
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* 8 BITREEEICHIF BPRREBITHIINMEA > T L— 3 VIFRIROEEIREICET S

* g2 ERStR Y

(a) PEIRZZEL : IRAHBEFRE

Cluster- | Cluster-robust | Cluster-robust | Cluster-robust | Multi-level | Cluster-robust
HeEm @ robust WLS WLS WLS mixed effects | Random-effects
OLS [ WFFEKHE ] [N] [1/SE] RML panel GLS
R T AU T 3
ey e (1] 2] 3] 4] 5] [6]
o217 (HLBSRIFTD
BATRB IS 0.047 0.026 0.075 0.009 0.085 0.091
(0.06) (0.05) (0.03) (0.04) (0.10) (0.11)
H I - FFFokHE
v EHEE 0.009 *** 0.014 0.006 *** 0.007 ** 0.015 ™ 0.015 ™
(0.00) (0.01) (0.00) (0.00) (0.00) (0.00)
gk -0.007 -0.006 -0.003 -0.009 -0.009
(0.01) (0.00) (0.00) (0.01) (0.01)
iy —-0.240 ™ —-0.332 -0.207 ™ -0.233 ™| -0.292 ™ —-0.298 ™
(0.06) (0.07) (0.04) (0.05) (0.09) (0.09)
K 282 282 282 282 282 282
R’ 0.092 0.086 0.144 0.053 — 0.091
(b) TE/mZE : tfH
Cluster- | Cluster-robust | Cluster-robust | Cluster-robust| Multi-level | Cluster-robust
HeE it @ robust WLS WLS WLS mixed effects | Random-effects
OLS [ WFZEKkHE ] [N] [1/SE] RML panel GLS
R (T AV T N
h7d)) SETI (71 (8] 9] [10] [11] [12]
721 7 LRSS
BATRIBIZE 0.732 0.527 1.196 0.079 0.873 0.909
(0.45) (0.47) (0.54) (0.64) (0.61) (0.63)
H B - fFFokiE
Y EHE 0.002 0.003 -0.002 -0.037 0.028 0.029
(0.03) (0.04) (0.02) (0.04) (0.04) (0.04)
fifFFeKHE -0.082 -0.101 -0.042 -0.110 -0.110
(0.05) (0.06) (0.07) (0.09) (0.10)
ik -1.346 ™ -1.872 ™ -1.368 -1.183 -1.259 —-1.283
(0.50) (0.58) (0.52) (0.72) (0.87) (0.91)
K 282 282 282 282 282 282
R? 0.050 0.017 0.090 0.011 - 0.046

HIFT @ ST, A SN OE RN ORUbHEHRE, £ 6 25,
(1) FEEEARIE, HHEEREROTTZ 2005 L7z ETafnic v Tns,
(2) OLS : fwh "3k, WLS @ i/ 3% (FEMNISHEE IS AW e oA E S ), RML :© HiIRRA & iRk, GLS ¢

— b/ NI,

(3) T—va =R—HURE 1 f=17.51, p=0.000; N7 AT VHE : y'=3.43, p=0.179

@) Fh—va =_R—HURE : £=20.51, p=0.000; )\ A< VHE : £=0.62, p=0.735

(5) HEMAE. KT A FOIBIERC X B0 BAE O T T —BlEDOH BIUERGE, ™ L 1%/KHETHE, 7 1 5%k

AR —FEFM LTV 5,
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LIE R - AR

5OELZ OHRE TN E A > T L— 3 > EOBMRIE. IEBATE L RIERD RIS
BHETFTELTVWBDTH %,

4-3. RRINA T ADIREE

RIS, TOWIRERIC B 2 R0F /N1 T AEMALT %,

X 3 &, (RAHBIRE CAEE R O AV ziR - 7oy b Th b, R (@) IimEh
TBATREISOR Tay F 2R L e, PusEiEr LTh, £, RLEENEWEE
KSR 10% O 0310 2, HOMEOMEPMEICHE LT, e R, Matiim
DFAIZHE, AR D ZFAIERUC A LTV EIFEVEED ) RICEDMENE
OORFHCH B 5, HHHEEHEROEALFIZ 41 5568 TH O, fito T, WHDOLRITE
LWEWS IRREE, BEKE 1% TEHNEINS O (2=2.586, p=0.009), ~NE/NN1AT
Z 1 BIOFENREDN D, £lo. BOMEMHEEREE R LA 10% O FHIEIGEN T 5755,
HHEHEERERONMAIE, —0.310 ZHElc, 27 5 82 LA KELWB 7D, TORE
DT TEIREFIEEA TN (2=5.268, p=0.000), > T, BNENNAT A T ROATEEMIZ,
MDD TERWEHBIENS C LIcE 5,

fthrg, FLHOR S S HhH U 7 HEE s RO E LRI, 3500 138 TH O, HETHS S K
A 10%DFIETH S —0.184 Z2hi L 5 A HERIE, 80X 93 THEHh 5., HEOELE
ODEMBICH 2 ETHUE, DNENAT A TROBNDEETH S H (z=7.830, p=0.000) .,
HOMENHEERSE i LT 10% O ETZ L IRET U, RN 7 X T BIDOA[REM IZ RV
CHIMIENS (2=0.988, p=0.323), K3 (b) DLtESRSRBIZE NG E LiziR-7 1y RA%,
FHBETIEH A EDD, -0.184 ZHULIC, BBORLEGRIE=AFEOBHXZRL TV
5T EH, ZOHNTH %,

X 41F, RO TERIENSZHLVT LA X s Tay v Thb, HKEE. B
HRRBEIISE & SR R 25 DA N OIS N T E . BNENAL 7 A DB OFEEE R RE
LTW3, EEE, BITRFHAEOMEHEEHER O T, G EIKYAE 5% O ZEH R
ETH %+ 1.96 DHEPANICULE 2 HEEHEFIE, 109 #HEEFERD 72 TH O, K- T, 2Hil
HWEMRICHEDZZDLENP IS TH 2 &V D IRHERFIIBRICENEINDS (z=13.866,
p=0.000), FEHRSAIZEE | 173 HEEHEF 80 DAM + 1.96 DOHIPFANICH 2 IHET ., fit>
T, IR RENE, BTGB L Licm < /BAIE NS (z=29.425, p=0.000), E7zHIC.
HEERE SR BT 10% OFEEZ BEONRICE LT, Maha |(55 L HEEHR - EoRhE )/
SE,| h B 1.96 7= Lol 2 HEEFERN, 2EKICEDZHBIES%TH S &0 RS,
BATREENITE (z=-34.521, p=0.000) & LSRR (2=46.518, p=0.000) DWFHITEH
WTEHUMEHNENS, TO@D, HFEHREOREWVICKS S, TOMFENTFICAEN
AT AMBDBER L TV B TEEEIZRD TEW,

66 HEEHER LA 10% D FEEZ., EOMROELEE BT oiFEE. A2 b— (T
D. Stanley) ®ZNICit 5> & O T&H %, T. D. Stanley, “Beyond Publication Bias,” Journal of
Economic Surveys 19, no. 3 (2005), pp. 309-345.
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Central Bank Independence in Transition Economies:
A Meta-Analysis of the CBI Disinflation Effect

UEGAKI AKira and Iwasaki Ichiro

In this paper, we aim to evaluate the central bank reforms in Central and Eastern
Europe (CEE) and the former Soviet Union (FSU) through a meta-analysis of previous
research works that empirically examined the impact of central bank independence (CBI)
on inflation. We will also conduct a comparison with other developed and developing econ-
omies in terms of effect size and statistical significance of the CBI disinflation effect in re-
sponse to concerns arising from Cukierman et al. (Journal of Monetary Economics 49, no.
2 (2002), pp. 237-264) about a possible overrating of the legal independence of the central
banks in transition economies.

From the results of the meta-analysis using a total of 282 estimates collected from 10
studies of transition economies and 12 studies of non-transition economies, we reached the
following findings: First, the synthesized effect size using the partial correlation coefficient
and the combined ¢ value of the collected estimates are negative and statistically significant
in both study areas, suggesting that, irrespective of the target region, the negative impact of
CBI on inflation is verified in the literature as a whole. However, it was also revealed that
the effect size and the statistical significance of the transition studies are inferior to those
of non-transition studies. Second, the meta-synthesis of the estimates obtained from the
transition studies indicated the possibility that their empirical results are strongly affected
by a series of study conditions, including the target country, the estimation period, the data
type, and the type of index used to measure CBI.

Third, the meta-regression analysis (MRA) also reproduced the close correlation be-
tween various study conditions and the estimates reported in the transition studies. More
specifically, the heterogeneity among studies of transition economies is caused by the
choice of estimator, inflation variable type, degree of freedom, and research quality, in
particular. Fourth, in contrast with the above-mentioned results of the meta-synthesis, the
MRA using the collected estimates of both transition and non-transition studies revealed
that there is no statistically significant difference between the two types of studies as long
as we control for the degree of freedom and the quality level of the study. It is worth men-
tioning that we obtained similar results even when we utilized only the estimates of the
legal CBI index.

And, finally, according to the results of the assessment of publication selection bias,
we found that, while the transition studies contain genuine empirical evidence of the dis-
inflation effect of CBI in their estimates beyond such bias, the non-transition studies failed
to provide evidence of a non-zero effect of CBI, due to the strong influence of publication
selection bias on their empirical results.

Based on these results, we conjecture that the existence of a group of countries such as
Hungary and Georgia, which deviate considerably from the normal reform process, might
lead to the meta-synthesis results that the effect size and the statistical significance reported
by the transition studies as a whole are inferior to those of the non-transition studies. This
is due to the situation of the transition economies where, while inflation was effectively
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controlled even in those countries that had outwardly low levels of CBI, such as Hungary,
it was not controlled as effectively as it could have been in countries that appeared to have
a high level of CBI, such as Georgia. However, the fact that the MRA does not support the
results of meta-synthesis, in which study conditions are not controlled for simultaneously,
indicates that the influence of these unorthodox countries on the empirical results is not as
significant as we had predicted. Therefore, we conclude that the issue raised by Cukierman
etal. (2002) is unfounded, considering the development of central bank reform in the 2000s
as well.

To sum up, the results of our meta-analysis strongly support the argument that socio-
economic progress is substantial, in the sense that there exists a close relationship between
CBI and inflation in the post-communist world.
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