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We examine how in�ation and the costs associated with disin�ation episodes are related to
monetary policy transparency. We develop a simple model that demonstrates how transparency
may result in lower in�ation. Our empirical results show that in general, transparency may be
associated with lower in�ation across a broad range of countries and frameworks. In addition, the
output costs of disin�ation, as measured by the sacri�ce ratio, are negatively related to the degree
of monetary policy transparency. The capacity of the central bank to limit the monetary �nancing
of government de�cits also has an in�ation-reducing e�ect. Considering transparency as a possible
determinant of cross-country di�erences in the costs of disin�ation represents a new contribution
to the literature, especially given the failure of previous empirical research to �nd a robust negative
relationship between other aspects of the central bank's institutional design and the sacri�ce ratio.
Copyright © 2002 John Wiley & Sons, Ltd.

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/10991158
https://onlinelibrary.wiley.com/toc/10991158/2002/7/2
https://doi.org/10.1002/ijfe.183
https://onlinelibrary.wiley.com/authored-by/Chortareas/Georgios
https://onlinelibrary.wiley.com/authored-by/Stasavage/David
https://onlinelibrary.wiley.com/authored-by/Sterne/Gabriel
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DAndersen%2BP%252C%2BWascher%2BW.%2B1999.%2BSacrifice%2Bratios%2Band%2Bthe%2Bconduct%2Bof%2Bmonetary%2Bpolicy%2Bin%2Bconditions%2Bof%2Blow%2Binflation.%2BBank%2Bfor%2BInternational%2BSettlements%252C%2BWorking%2BPaper%2BNo.%2B82.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=A1994MY95501898&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=e_1_2_1_3_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DL%2BBall%26title%3DMonetary%2BPolicy&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=A1983RD53900008&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.1016%2F0304-3932%2883%2990051-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1983%26pages%3D101-121%26journal%3DJournal%2Bof%2BMonetary%2BEconomics%26author%3DR%2BBarro%26author%3DD%2BGordon%26title%3DRules%252C%2Bdiscretion%252C%2Band%2Breputation%2Bin%2Ba%2Bmodel%2Bof%2Bmonetary%2Bpolicy&doi=10.1002%2Fijfe.183&doiOfLink=10.1016%2F0304-3932%2883%2990051-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Beck TG, Clarke A, Gro� P, Keefer P, Walsh P. 1999. Database on the institutions of government decision
making. Mimeo, Development Research Group, The World Bank.

Bleaney M. 1999. The disappearing openness–in�ation relationship: a cross-national analysis of in�ation rates.
IMF Working Paper No. 161.

Blinder A. 2000. Credibility: why do we care? How do we build it? American Economic Review 90: No. 5,
December, 1421– 1431.

Buiter W. 1999. Alice in Euroland. Journal of Common Market Studies 37: No. 2, 81–209.

Canzoneri M. 1985. Monetary policy games and the role of private information. American Economic Review

75: No. 5, 1056– 1070.

Cecchetti S, Rich R. 2001. Structural estimates of the US sacri�ce ratio. Journal of Business and Economics

Statistics 19: No. 4, 416–427.

Chortareas G, Stasavage D, Sterne G. 2002. Does it pay to be transparent. International evidence from central
bank forecasts. Federal Reserve Bank of St. Louis Economic Review (forthcoming).

Cukierman A, Meltzer AH, 1986. A theory of ambiguity, credibility, and in�ation under discretion and
asymmetric information. Econometrica 54: 1099– 1128.

Cukierman A. 2000a. Are contemporary central banks transparent about economic models and objectives and
what di�erence does it make? Working Paper, Tel-Aviv University.

Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DBeck%2BTG%252C%2BClarke%2BA%252C%2BGroff%2BP%252C%2BKeefer%2BP%252C%2BWalsh%2BP.%2B1999.%2BDatabase%2Bon%2Bthe%2Binstitutions%2Bof%2Bgovernment%2Bdecision%2Bmaking.%2BMimeo%252C%2BDevelopment%2BResearch%2BGroup%252C%2BThe%2BWorld%2BBank.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DBleaney%2BM.%2B1999.%2BThe%2Bdisappearing%2Bopenness%25E2%2580%2593inflation%2Brelationship%253A%2Ba%2Bcross%25E2%2580%2590national%2Banalysis%2Bof%2Binflation%2Brates.%2BIMF%2BWorking%2BPaper%2BNo.%2B161.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=000165912000016&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.1257%2Faer.90.5.1421&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D90%26publication_year%3D2000%26pages%3D1421-1431%26journal%3DAmerican%2BEconomic%2BReview%26author%3DA%2BBlinder%26title%3DCredibility%253A%2Bwhy%2Bdo%2Bwe%2Bcare%253F%2BHow%2Bdo%2Bwe%2Bbuild%2Bit%253F&doi=10.1002%2Fijfe.183&doiOfLink=10.1257%2Faer.90.5.1421&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=000080793400001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.1111%2F1468-5965.00159&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D1999%26pages%3D81-209%26journal%3DJournal%2Bof%2BCommon%2BMarket%2BStudies%26author%3DW%2BBuiter%26title%3DAlice%2Bin%2BEuroland&doi=10.1002%2Fijfe.183&doiOfLink=10.1111%2F1468-5965.00159&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=A1985AVY6400010&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=e_1_2_1_9_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D75%26publication_year%3D1985%26pages%3D1056-1070%26journal%3DAmerican%2BEconomic%2BReview%26author%3DM%2BCanzoneri%26title%3DMonetary%2Bpolicy%2Bgames%2Band%2Bthe%2Brole%2Bof%2Bprivate%2Binformation&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=000171142500004&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.1198%2F07350010152596664&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D2001%26pages%3D416-427%26journal%3DJournal%2Bof%2BBusiness%2Band%2BEconomics%2BStatistics%26author%3DS%2BCecchetti%26author%3DR%2BRich%26title%3DStructural%2Bestimates%2Bof%2Bthe%2BUS%2Bsacrifice%2Bratio&doi=10.1002%2Fijfe.183&doiOfLink=10.1198%2F07350010152596664&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DChortareas%2BG%252C%2BStasavage%2BD%252C%2BSterne%2BG.%2B2002.%2BDoes%2Bit%2Bpay%2Bto%2Bbe%2Btransparent.%2BInternational%2Bevidence%2Bfrom%2Bcentral%2Bbank%2Bforecasts.%2BFederal%2BReserve%2BBank%2Bof%2BSt.%2BLouis%2BEconomic%2BReview%2B%2528forthcoming%2529.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=WOS%3AA1986E417900005&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.2307%2F1912324&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D54%26publication_year%3D1986%26pages%3D1099-1128%26journal%3DEconometrica%26author%3DA%2BCukierman%26author%3DAH%2BMeltzer%26title%3DA%2Btheory%2Bof%2Bambiguity%252C%2Bcredibility%252C%2Band%2Binflation%2Bunder%2Bdiscretion%2Band%2Basymmetric%2Binformation&doi=10.1002%2Fijfe.183&doiOfLink=10.2307%2F1912324&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DCukierman%2BA.%2B2000a.%2BAre%2Bcontemporary%2Bcentral%2Bbanks%2Btransparent%2Babout%2Beconomic%2Bmodels%2Band%2Bobjectives%2Band%2Bwhat%2Bdifference%2Bdoes%2Bit%2Bmake%253F%2BWorking%2BPaper%252C%2BTel%25E2%2580%2590Aviv%2BUniversity.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Cukierman A. 2000b. Establishing a reputation for dependability by means of in�ation targets. In Monetary

Frameworks in a Global context, L Mahadeva, G Sterne (eds). Routledge: London.

Debelle G, Fischer S. 1994. How independent should a central bank be? Mimeo.

Faust J, Svensson L. 2001. Transparency and credibility: monetary policy with unobservable goals. International

Economic Review 42: No. 2, 369– 397.

Fry MJ. 1998. Assessing central bank independence in developing countries: Do actions speak louder than
words? Oxford Economic Papers, 50: No 3, 512–529.

Fry MJ, Goodhart CAE, Almeida A. 1996. Central Banking in Developing Countries: Objectives, Activities

and Independence. Routledge: London.

Fry M, Julius D, Mahadeva L, Roger S, Sterne G. 2000. Key issues in the choice of monetary policy framework. In
Monetary Frameworks in a Global Context, L Mahadeva, G Sterne (eds). Routledge: London.

Geraats P. 2000. Why adopt transparency? The publication of central bank forecasts. CEPR Discussion Paper
2582.

Geraats P. 2001. Transparency of monetary policy: Does the institutional framework matter? Mime, University
of Cambridge.

Geraats P. 2001. Central bank transparency. Mimeo, University of Cambridge.

Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000b%26author%3DA%2BCukierman%26title%3DMonetary%2BFrameworks%2Bin%2Ba%2BGlobal%2Bcontext&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DDebelle%2BG%252C%2BFischer%2BS.%2B1994.%2BHow%2Bindependent%2Bshould%2Ba%2Bcentral%2Bbank%2Bbe%253F%2BMimeo.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=000168291700004&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.1111%2F1468-2354.00114&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D42%26publication_year%3D2001%26pages%3D369-397%26journal%3DInternational%2BEconomic%2BReview%26author%3DJ%2BFaust%26author%3DL%2BSvensson%26title%3DTransparency%2Band%2Bcredibility%253A%2Bmonetary%2Bpolicy%2Bwith%2Bunobservable%2Bgoals&doi=10.1002%2Fijfe.183&doiOfLink=10.1111%2F1468-2354.00114&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=000075265700011&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.1093%2Foxfordjournals.oep.a028659&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D50%26publication_year%3D1998%26pages%3D512-529%26journal%3DOxford%2BEconomic%2BPapers%26author%3DMJ%2BFry%26title%3DAssessing%2Bcentral%2Bbank%2Bindependence%2Bin%2Bdeveloping%2Bcountries%253A%2BDo%2Bactions%2Bspeak%2Blouder%2Bthan%2Bwords%253F&doi=10.1002%2Fijfe.183&doiOfLink=10.1093%2Foxfordjournals.oep.a028659&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1996%26author%3DMJ%2BFry%26author%3DCAE%2BGoodhart%26author%3DA%2BAlmeida%26title%3DCentral%2BBanking%2Bin%2BDeveloping%2BCountries%253A%2BObjectives%252C%2BActivities%2Band%2BIndependence&doi=10.1002%2Fijfe.183&doiOfLink=10.4324%2F9780203208656&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26author%3DM%2BFry%26author%3DD%2BJulius%26author%3DL%2BMahadeva%26author%3DS%2BRoger%26author%3DG%2BSterne%26title%3DMonetary%2BFrameworks%2Bin%2Ba%2BGlobal%2BContext&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DGeraats%2BP.%2B2000.%2BWhy%2Badopt%2Btransparency%253F%2BThe%2Bpublication%2Bof%2Bcentral%2Bbank%2Bforecasts.%2BCEPR%2BDiscussion%2BPaper%2B2582.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DGeraats%2BP.%2B2001.%2BTransparency%2Bof%2Bmonetary%2Bpolicy%253A%2BDoes%2Bthe%2Binstitutional%2Bframework%2Bmatter%253F%2BMime%252C%2BUniversity%2Bof%2BCambridge.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DGeraats%2BP.%2B2001.%2BCentral%2Bbank%2Btransparency.%2BMimeo%252C%2BUniversity%2Bof%2BCambridge.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Ghosh A, Gulde A, Ostry JD. 1995. Does the nominal exchange rate regime matter? IMF Working Paper
WP/95/121.

Hutchinson M, Walsh C. 1988. The output in�ation trade-o� and central bank reform: evidence from New
Zealand. Economic Journal 703–725.

Issing O. 1999. The Eurosystem: transparent and accountable or Willem in Euroland. Journal of Common

Market Studies 37: No. 3, 503– 519.

Jensen H. 2000. Optimal degrees of transparency in monetary policymaking. Working Paper, University of
Copenhagen.

Lane P. 1997. In�ation in Open Economies. Journal of International Economics 42: No. 3, 327– 347.

L Mahadeva, G Sterne. (eds). 2001. Monetary Frameworks in a Global Context. Routledge: London.

Mahadeva L, Sterne G. In�ation targets as a stabilisation device, forthcoming in The Mancheter School, 2002.

Masson P, Savastano MA, Sharma S. 1997. The scope for in�ation targeting in developing economies. IMF
Working Paper, No. 130.

Peek J, Rosengren E, Tootell GMB. 1999. Does the Federal Reserve have an exploitable informational
advantage? Working Paper, Federal Reserve Bank of Boston.

Google Scholar

Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DGhosh%2BA%252C%2BGulde%2BA%252C%2BOstry%2BJD.%2B1995.%2BDoes%2Bthe%2Bnominal%2Bexchange%2Brate%2Bregime%2Bmatter%253F%2BIMF%2BWorking%2BPaper%2BWP%252F95%252F121.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26pages%3D703-725%26journal%3DEconomic%2BJournal%26author%3DM%2BHutchinson%26author%3DC%2BWalsh%26title%3DThe%2Boutput%2Binflation%2Btrade%25E2%2580%2590off%2Band%2Bcentral%2Bbank%2Breform%253A%2Bevidence%2Bfrom%2BNew%2BZealand&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=000082865600007&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.1111%2F1468-5965.00175&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D1999%26pages%3D503-519%26journal%3DJournal%2Bof%2BCommon%2BMarket%2BStudies%26author%3DO%2BIssing%26title%3DThe%2BEurosystem%253A%2Btransparent%2Band%2Baccountable%2Bor%2BWillem%2Bin%2BEuroland&doi=10.1002%2Fijfe.183&doiOfLink=10.1111%2F1468-5965.00175&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DJensen%2BH.%2B2000.%2BOptimal%2Bdegrees%2Bof%2Btransparency%2Bin%2Bmonetary%2Bpolicymaking.%2BWorking%2BPaper%252C%2BUniversity%2Bof%2BCopenhagen.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=A1997XE73700004&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.1016%2FS0022-1996%2896%2901442-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D42%26publication_year%3D1997%26pages%3D327-347%26journal%3DJournal%2Bof%2BInternational%2BEconomics%26author%3DP%2BLane%26title%3DInflation%2Bin%2BOpen%2BEconomies&doi=10.1002%2Fijfe.183&doiOfLink=10.1016%2FS0022-1996%2896%2901442-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2BL%2BMahadeva%252C%2BG%2BSterne.%2B%2528eds%2529.%2B2001.%2BMonetary%2BFrameworks%2Bin%2Ba%2BGlobal%2BContext.%2BRoutledge%253A%2BLondon.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DMahadeva%2BL%252C%2BSterne%2BG.%2BInflation%2Btargets%2Bas%2Ba%2Bstabilisation%2Bdevice%252C%2Bforthcoming%2Bin%2BThe%2BMancheter%2BSchool%252C%2B2002.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DMasson%2BP%252C%2BSavastano%2BMA%252C%2BSharma%2BS.%2B1997.%2BThe%2Bscope%2Bfor%2Binflation%2Btargeting%2Bin%2Bdeveloping%2Beconomies.%2BIMF%2BWorking%2BPaper%252C%2BNo.%2B130.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DPeek%2BJ%252C%2BRosengren%2BE%252C%2BTootell%2BGMB.%2B1999.%2BDoes%2Bthe%2BFederal%2BReserve%2Bhave%2Ban%2Bexploitable%2Binformational%2Badvantage%253F%2BWorking%2BPaper%252C%2BFederal%2BReserve%2BBank%2Bof%2BBoston.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Posen A. 1998. Central bank independence and disin�ationary credibility: a missing link? Oxford Economic

Papers 50: 335–359.

Romer D. 1993. Openness and in�ation: theory and evidence. Quarterly Journal of Economics 108: No. 4,
869– 903.

Romer CD, Romer DH. 2000. Federal Reserve information and the behaviour of interest rates. American

Economic Review 9: No. 3, 429– 457.

Sargent T, Wallace N. 1981. Some unpleasant monetarist arithmetic. Federal Reserve Bank of Minneapolis
Quarterly Review, Fall: 1–19.

Sterne G. 2001. In�ation targets in a global context: In Ten Years of Inflation Targeting: Design,

Performance, Challenges, K Schmidt-Hebbel (ed.). Central Bank of Chile Santiago, Chile (forthcoming).

Walsh C. 1995. Central bank independence and the short-run output–in�ation trade-o� in the European
Community. In Monetary and Fiscal Policy in an Integrated Europe, B Erchengreen, J Frieden (eds).
Springer-Verlag: Berlin.

Walsh C. 1998. Monetary Theory and Policy. The MIT Press: Cambridge, MA.

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Citing Literature 

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1002/ijfe.183
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=000075265700002&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.1093%2Foxfordjournals.oep.a028650&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D50%26publication_year%3D1998%26pages%3D335-359%26journal%3DOxford%2BEconomic%2BPapers%26author%3DA%2BPosen%26title%3DCentral%2Bbank%2Bindependence%2Band%2Bdisinflationary%2Bcredibility%253A%2Ba%2Bmissing%2Blink%253F&doi=10.1002%2Fijfe.183&doiOfLink=10.1093%2Foxfordjournals.oep.a028650&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=A1993MG94900001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.2307%2F2118453&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D108%26publication_year%3D1993%26pages%3D869-903%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DD%2BRomer%26title%3DOpenness%2Band%2Binflation%253A%2Btheory%2Band%2Bevidence&doi=10.1002%2Fijfe.183&doiOfLink=10.2307%2F2118453&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.183&key=000088179800007&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.183&refDoi=10.1257%2Faer.90.3.429&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D2000%26pages%3D429-457%26journal%3DAmerican%2BEconomic%2BReview%26author%3DCD%2BRomer%26author%3DDH%2BRomer%26title%3DFederal%2BReserve%2Binformation%2Band%2Bthe%2Bbehaviour%2Bof%2Binterest%2Brates&doi=10.1002%2Fijfe.183&doiOfLink=10.1257%2Faer.90.3.429&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DSargent%2BT%252C%2BWallace%2BN.%2B1981.%2BSome%2Bunpleasant%2Bmonetarist%2Barithmetic.%2BFederal%2BReserve%2BBank%2Bof%2BMinneapolis%2BQuarterly%2BReview%252C%2BFall%253A%2B1%25E2%2580%259319.&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DG%2BSterne%26title%3DTen%2BYears%2Bof%2BInflation%2BTargeting%253A%2BDesign%252C%2BPerformance%252C%2BChallenges&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1995%26author%3DC%2BWalsh%26title%3DMonetary%2Band%2BFiscal%2BPolicy%2Bin%2Ban%2BIntegrated%2BEurope&doi=10.1002%2Fijfe.183&doiOfLink=10.1007%2F978-3-642-79817-7_2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1998%26author%3DC%2BWalsh%26title%3DMonetary%2BTheory%2Band%2BPolicy&doi=10.1002%2Fijfe.183&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

