Economics Review No. 14
2003 7 22

(central bank transparency)

OECD

2

(fiscal transparency)

(Weingast, Shepsle and Johnsen



(1981), Chari and Cole, Chari, Jones and Marimon (1997))

3
(institutional transparency) (accounting transparency)
(transparency of indicators and projections) 3

Kopits and Craig (1998)

Kopits and Craig (1998)

Kopits and Craig (1998)



Kopits and Craig (1998)

(Alesina and Perotti (1999))

(creative accounting)



(1994)

(@)

(1999)

Von Hagen (1992), Von Hagen and Harden
EU 8
@
3 4
®)

Alesina, Hausmann, Hommes, and Stein

OECD 19
12 Alt and
Lassen (2003) Q) 2
3 1 4)
®)
(6) (7
(8) contingent liabilities (9)
(10) (11)
12)
12
(11) €) (€) (6)
3 3 3 3
3) )
Q) Von Hagen (1992)

Alt and Lassen (2003)



Von Hagen (1992)

Von Hagen (1992)

GDP

98

(Stiglitz(1998, 2001))
(Blinder (1998))



Fry et al.
(2000) Geraats(2002)
5 Eijffinger and Gerrats (2002)
9 5 3
5

15
o (political transparency)
() (economic transparency)
o (procedural transparency)
o (policy transparency)
o (operational transparency)



Eijffinger and Gerrats (2002)

(7.5)

15

25

8

©)

(Eijffinger and Gerrats (2002))

25 3
25 3
2 2
25 1
25 1
25 2
1 1
15 2
15 1

(13.5)

(2.5)

15

15

15

15

15

25

15

15

15

05

(12.5)

®3)

15

135

12
105
10

10

75

(12)

(12
Alt and Lassen (2003)
11
8

5



(1.5) Eijffinger and Gerrats (2002)
2

Eijffinger and Gerrats (2002)

90

(Neumann and Von Hagen (2002), Ball and
Sheridan (2003))

(1) (2)
3)



Eijffinger and Gerrats (2002)

“forward looking analysis”

(policy competition)

forward looking



Alesina, A. and R. Perroti (1999), “Budget deficits and budget institutions”, in J.
Poterba and J. von Hagen (eds.) Fiscal institutions and fiscal performance, University of
Chicago Press

Alesina, A., R. Hausmann, R. Hommes and E. Stein (1999), “Budget institutions and
fiscal performance in Latin America”, Journal of Development Economics 59, pp

253-273

Alt, J. and D. Lassen (2003), “Fiscal transparency and fiscal policy outcomes in OECD

countries”, mimeo

Ball, L. and N. Sheridan (2003), “Does inflation targeting matter?”, NBER Working
Paper No. 9577

Blinder, A. (1998), Central banking in theory and practice, MIT Press

Chari, V. and H. Cole (1993), “A contribution to the theory of pork-barrel spending”,
Staff Report No. 156 (FRB of Minneapolis), pp 1-33

Chari, V., L. Jones and R. Marimon (1997), “The economics of split-ticket voting in

representative democracies”, American Economic Review 87, pp 957-976

Eijffinger, S. and P. Geraats (2002), “How transparent are central banks?’, CEPR
Discussion Paper No. 3188

Fry, M., D. Julius, L. Mahadeva, S. Roger and G. Sterne, “Key issues in the choice of
monetary policy framework”, in L. Mahadeva and G. Sterne (eds.), Monetary policy

frameworks in a global context, Routledge, pp 1-216

Geraats, P. (2002), “Central bank transparency”, Economic Journal 112, pp 532-565

10



Kopits, G. and J. Craig (1998), “Transparency in government operations”, IMF
Occasional Paper No. 158

Neuman, M. and J. von Hagen (2002), ““Does inflation targeting matter?”, FRB of St.
Louis Review 84(4), pp 127-148

Stiglitz, J. (1998), “Central banking in a democratic society”, mimeo

Stiglitz, J. (2001), “Transparency in government”, in The right to tell: The role of mass

media in economic development, World Bank

Von Hagen, J. (1992), “Budgetting procedure and fiscal performance in the European

community”, EEC Economic Papers 96

Von Hagen and I. Harden (1994), “National budget processes and fiscal performance”,

European Economy-Reports and Studies N0.3/1994, pp 311-418
Weingast, B., K. Shepsle and C. Johnsen (1981), “The political economy of benefits and

costs: A neoclassical approach to distributive politics”, Journal of Political Economy 89,
pp 642-664

11



