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Abstract

The paper aims to make comprehensive view of theoretical frameworks that
determent the relationship between dollarization phenomenon and inflation rate and
fluctuation. It also aims at analyzing and explanting the mechanisms on the impact played
by one toward the other . The paper, as well as, try to makes quantitave model for testing
and determining the nature, value, and direction of the relationships between those two
variables and the capability of the actual situation in Egypt during the period 1994-2016
for reflecting the theoretical situation. The Autoregressive Distributed Lag methodology
(ARDL) was used by Pesaran et al. (2011) is adopted to achieve that. The results of the
measurement show a statistically significant negative impact on the inflation rate (INF), a
significant positive effect of fluctuations in inflation rates (GINF), and no significant effect
on the difference between inflation and exchange rate fluctuations (GIEX) In the
dollarization index Duration of study.

Keywords: Dollarization, Financial Dollarization, Inflation, Exchange Rate, Portfolio.
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Aol G o A Boleall GV (8 Ol i e 58 Ll sy Y aaall)
& 3bsally adiail) A Jay 53 ) 4l A8Madl i (Friedman and Verbetsky, 2001)
3% (Rennhack and Nozaki, 2006) 4wl 5o Ll ¢35 sally gy g aduailly Tany aal 5 slail <l
AU el 8 aala gl 350 05 asiail) 4y ) jEiul ade (a4 siee dlu ABMe 3 5a 5 e S
adiiiecall 3 ¥ g mediall-LilS

e ) Sl s 5yl s yatll y ATl cila gl ) dobiiad 5 atis Le e 5l
A Aapdal oS Gandidin A lia Cangs 5 cdulud) Caand) Chlica i LAY ¢l
Ay ya)) e ) sgen iy i) ALl 5 sl 5yl 5 gLl 5 adaill ¥ e (o Ty 5
g Sl il e paball Ay pindl il g e s (2016-1994) Baell s Sl paiall il
(§ padl
zisal) c piia ||
(FD) 3453 / (a1ah) A:AM\ oadal)

Leaaalia 2223 (e W) 3 )l gall e juaatll unlia 32e Al 5 (sabaBY) Y # oy
cany dsa sl | ki g asl W) <ALl 5 Ayl < sall Bl gl (g DU Leil oS il

;@}BJSJM\Q;M%&BL Craadial Y

IMFFD = FCD / BM. (IMFFD) (sl 383} (3 gaial 3 )1 sall yi5e
BM = LCC + LDD + LTD + FCD o) das
IMFFD = FCD / (LCC + LDD + LTD + FCD) Dol Jalls

(USD) omsll e B! sdiser Cijmy Lo sl (UDI) dam )l g 350530 dise o
UDI ( or USI) = (FCC + FCD) / EBM
olimay 3 g8ll (ym e 1 BM ¢ (EBM = BM + FCC) (b s Jladll auad sll olizay 2 83l (2 s : EBM 3
& Aladll dlaall : LCC Jiai Cus  EBM = LCC + LDD + LTD + FCD + FCC : QU ade 5, aul o))
Al Axpall i dpans I e 31 sall yiise 8 Jlls J gl
UDI = (ECC + FCD) / (LCC + LDD + LTD + FCD + FCC)
- (CSD) el JBa) 550 i ymy e ) (TDI) Skalnall 55150 si5e .z
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GUAY A 301 i) 853 aney Leaa] Jiaty 5 (5 ,AY) Gapliall Gl dal g8 3l Cildal)
(Feige <l )aS gy jail) il 5ol Jd Lo gl SV (uliall 435815 iy Lo 5085 4 graa g
Allall 3y gall i 5e Jlalie) 5 238 cand Dean,2002; Levy Yeyati, 2005; Serdaroglu, 2011)

t ) Sl ey 315 ((AS) s sall JDla) ey Ca ey Le i (5a3 JaxaS) (FD)
FD (or AS) = FCD / (LDD + QM)

QM =LTD + FCD 35l olul : QM Jiad s
FD (or AS) = FCD / (LDD + LTD + FCD) ol Jull

Aeally allall o a8la Yl - LDD ealaall @ i) s dpia) daally wila o)) : FCD : o G
Alaall @ gl (gal Alaall Alaally Gy LAY 5 dia 31 &gl LTD el &l il (5] ddaal
(Aamda gill) Adiiocal) c piial) oo
sae e 38 asial) 5kl HUaY) e 5l L yad 5] gl aduill A83le mpa il
:ﬁM‘D&@LMLﬁM‘ dmb)»mﬂ\uc)mﬂﬂ\w
oo mnill llgiual) Sl ol 80 8 sl Jase dlaic) &5 (INF) adulail) cina )
PN | NG KT N
) Jane sl o3 adaill ¥ ana 8 LI ulal s (GINF) pduaill e ana 8 L)) | ¥
. (Uzun, 2005, 56) pdaill &Y ana
i) s Gadie ) die yueill s o (GIEX) e _seal) o il § aduatl) cildf o 5,80 |1
. Ozcan, 2007)
gl il dagla g
A8all daplal alaie 5 aalis Jilad e J sl g 4l 5 5482 JiS) 0 ) J g ol (g
OSar ¢ )l eae &) sgand Al 350 5al 3 jalla 5 LillEs  adicatll C¥arae (g day 5 S
STy dngies Caay Le Al ol Ciagie) 2@ cdiball a0 HAT b 4alasil
LA (e & 63 cAutoregressive Distributed Lag (ARDL) (7)4e ) sall 4xia 3l &l gadll
«ighally sualll ) 4 35l G jutall aa 3l gall el AlalSall A8l andl
{(Pesaran et al, 2001) &l ysaiall Sl 550 ol 5 4 g pna 25 e 350

TDI (or CSI) = FCC / (FCC + LCC) , TDIy (or CSIx) = FCC / (ENM)
: NM¢ NM = NM + FCC : Jsaall sbai¥) d (s o2l 5 Jladll Guall olinay 2581 (22 0 : ENM Cua

(NM = LCC + LDD) iy (g3 5 (gaall olinay 2583l (yia yo

TDIy (or CSIx) = FCC / (LCC + LDD + FCC) L g L (P
(Zoryan,2005) BCI = (LDD+FCD+LTD) / (LCC+FCC) . (BCI) & _raall jleall ddlaas jise 2
e Al il siuse 13 Q) yrite Gl 3l A Lgalaiind JSal 5 AY) malidll (e (ARDL) dingie jpaii Y
dpald o aaixi ARDL dagie (1 Glld (e Sz b jppall Clipall a8 Leinhai (S LS ey ) EinY)
(Optimal Lag &3 3l leUa¥) (e Jia¥) aall yaail axaid 3l 5 (Schwarz Bayesian Criteria) (SBC)
e il o g8 UL g ¢ SIAN dals )WL Aslaial) JSLEL A ) e ARDL 4isgie Josti S, Length)
V5 (Error Correction Model) (ECM) aal) @Mﬂ dagiilaslae) el e 3 3l ¢ il [t selaslly
(Morimune and (soUa oY dagii JIa )l jlaial (o Ggan 2z ()5l () 80 gall (8 23 gaiV) B )28 (s

Mantani, 1995; Pesaran and Shin, 1999)
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z3sai 4lua &3 Pesaran, et al.(2001) , Pesaran and Shin (1999) e sie YU
[(Fatukasi et al,2015) 45Y) dsladl €& e ARDL 73 5ai¥ a5yl
A(FD) = Bo+ B1(FD)¢—1 + B2 UNFy)¢—1 + B3 (GINF)—1 +
Bs(GIEX) (1 + X0 vaA(FD)—q + X0 v2AUNF) -4 +
Y V3A(GINF)_y + X7 vaA(GIEX)_q + &y )
sl hll aa = g, i )
G APIA| ws,_ﬂ O 2 edaY) sk ABLY A BB, By, B COklaall Sy
(.\.\Sj\ LA ‘)SJ.AM U\ LA\ 43.1\...»5\ Ualeall _).Lm.\ LS CJ}AJM J.\..AAX\ Lgd.d\ 4\_\5_); )/1’)/2’)/3’)/4_
(Unrestricted Error (UECM) all e Uadl) c—mm zasail sl il Al
Al ol paiall aal 5 el doles (& ashall (sl 435 50 zual «Correction Model)
sl JG‘ Loladl) ab g caal g eUasls c_ﬂﬂ\ il Jalza e \A}usa (JLHJ\ 5 Hlil 4.1}).‘4‘\)
Ll 5 oSl caalaall 8 el paatall J ¥ (58l b JMA (e yadll
LA G Jishll sl WBle asay e @R L ARl Yol e aa
sy (Bounds Test) 2saall JLial aladiuls (INF, GINF , GIEX) 4saraa il &l jusidl
pde Apia i yiidy (M) (Wald test) F OWs) Ao ity o3I Pesaran et al.(2001) ¢! 3
ANl e CadST l yuaial) o & yidal Jalall o ga g Jilie &l yurial) o & yidiall Jal<il)
skl gaall e @l jpatiall (g 43 5) 53l
(3 ARDL z3sail & suadll Ja¥) 8 4Salual) A8Mall Cipa 55 (Say ¢ AT Guila (e
13 WS 5 (Error Correction Model) (ECM) Uaall aauai &3 gl L3 JMA
A(FD) = yo + X0_ 1 viA(FD) ¢y + X1_  v2AUNF),_y + X7, v2A(GINF)¢; +
Y VaA(GIEX)e_q + 8,(ECT),_q 15
3yl Aaleall W lalaa Y1 V2, V3 Va _@Mﬂ\ :\.G).m o _i.L:sJ\ @;...aﬁ A ECT dus
e ) ol 23 pail A8 yan A pall Coblalaall (St 4 5 (s2all

) Jalat g i galll a8 ay
i 3 Jusdlad) iy Jali) e dadlll 5 ) S b can pal ) Alall  gu )l CSe
% Juidl g e W) agasty 5 (FD) ¢ (GIEX) ¢ (GINF) ¢ (INF) 4l )all &l yaaial
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A ) i il dia 31 JuaDlad) Cililaad At o gau 1)

(Eviews 9) gl il Ao slalie Yl Caldl) slas) oa JS&I) o

A8l aae ) Jgaall 8 4xilE Asaa gall *Phellip-Perron (1988) (PP) - sas 4l
e i) il VN 5554l 2aly g Al Hall ) purite aead s (5 sl die A 1) Jusdlud)
aill z5 Casgual Lle Phillip Perron (1988) (PP) - aa sl jaa jlidl 5 ¢l jal 5 5 il
and Intercept) (None ,Intercept and <O gually s dilas) 4 sine Gl3 (pp) 4 4 susall
il dia 1 Jusdlad) by of e Ja lae € 0.05 ) 4 Led (Prob.) dlaia¥) ad sl ol 3
DY) Ll h e 3 e <)yl

Y Jdaaad)
A jal) &) jurial Al 31 JusShead) Uil Phillips-Perron (pp) J&S) gl
Level First Difference
Variables None Intercept 1;:;:&2;? None Intercept TI‘::Zl(*lc:;td
FD -0.577 -4.036 -4.107 -8.100 -7.632 -6.413
(Prob.) (0.833) (0.005) (0.019) 0.000 (0.000) (0.000)
INF -0.713 -2.233 -2.838 -5.874 -5.726 -6.007
(Prob.) (0.395) (0.200) (0.199) (0.000) (0.000) (0.000)
GINF -0.163 -6.323 -7.045 -25.603 -26.577 -24.194
(Prob.) (0.615) (0.000) (0.000) (0.000) (0.000) (0.000)
GIEX -0.794 -4.126 -4.249 -12.534 -13.758 -21.838
(Prob.) (0.360) (0.004) (0.014) (0.000) (0.000) (0.000)
Critical Values

1% Level -2.674 -3.769 -4.440 -2.679 -3.788 -4.467

0o S (pp) Gsow -osnld L) sldie) &5 23 sail) < jrial dgie 1 JusSlaal) 4l il Y Jsea sl €

LY g e oalituls Lagile (i 4358 «(ADF) sl SLsh <S35 (DF) sh oS0 (5!

@b aladiul JA (a5 (ADF)¢(DF) Uil e ddlide 48y jhay sas gl s jlas) dlilas 150 (8 SK
(Gujarati, 2004, 818) shbill 3 sa 4f 8Ll ()53 (e 72 5ai¥) (il dpalaa pe dilian)
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Level First Difference
Variables Trend and Trend and
None Intercept Intercept None Intercept Intercept
5% Level -1.957 -3.004 -3.632 -1.958 -3.012 -3.644
10% Level -1.608 -2.642 -3.254 -1.607 -2.646 -3.261

8 5l (5%) A sinall (5 sinse dic (PP) LY (P-Values) s sizall <l siasall i (ol 831 (s a8 Y1 o
(Eviews 9) gl zil® e alaie Y Calil) dae) (e Jsaall @
S GEA ala 3 5l ol ppaial Ay 1 Judladl 4y ) i) ade ) slad aal | ki
JalSill HLaal Ja g ) A gioee duie 30 Judladl @l a3 (N1 GoaN 2 gan Cpaa Leilay
Al Glgadll A plaasVl dmgie aldiuly zisal) Gl Gn @il
Pesaran et al. (2011) 4«3 3l (ARDL) 4e ) 5l
23.2‘5 Q}.\M ‘)ﬁsi}“ C.J}A.\‘}” _)Lﬁ;\ LﬁhSJ <«(Bound Test) J}A;j\ _)Lﬂ;l.} Q\J\.’:\MYL\}
zasaly Ly & jitall JalSil Lal gl ) e il w51l adail) (0 28l Jiay (5301 5
35 K55 il ¥ Joaall & e LS5 3 saill &l yia o JaY) ALy sl 4831 (ALRD)
(INF) Jaray dliaial) AU 45) i gy adoiatll (& jidia JulS5 483

Y o
Zagadl) &l e G & jidial) JalSHll (Bound Test) 2gaad) LA gilis
ARDL Bounds Test
Sample: 1995 2016

Included observations: 22
Null Hypothesis: No long-run relationships exist

. . Critical Value Bounds
F-statistic 4.778673 Sign. 10 Bound 1 Bound
K 3 %\ 2.72 3.77
%° 3.23 4.35
%Y,0 3.69 4.89
%) 4.29 5.61

(Eviews 9) gty zli e alaie YU &l dlae) (0 Js2all @

ol il g adcail) L (s (38 5 (GINF) adoaill c¥asa 6 il
138 vie Lilall da pall 5 gand) 45 gunall F a0 slat Cus 0960 4 sine (5 sie die ((GIEX)
(GINF), (INF) (3 425 Ja¥) dlgla de a5a s ouSay 63 ya¥) dyginall (4a (5 siual)
.(FD) | (GIEX)

Lo s 22 5] ol iy & yidia JalS 0 g 5y 0 sand) L) =il 4 ) 8 Le e 5l
s Jashall Ja¥) Cidlelaa a8 a3 ol jpaciall lli (s Jal) AL sk 483e 3 g 5 (g Slld Any
¥ U saally Leails s
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¥ dsaad)
Jashll Ja¥) cilalaa g ARDL - W g & jidial) Jalsil) geilis
ARDL Cointegrating And Long Run Form
Dependent Variable: DF
Selected Model: ARDL(1, 0, 1, 0)
Sample: 1994 2016
Included observations: 22

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(INF) -0.275873 0.124961 -2.207677 0.0422
D(GINF) 0.216320 0.100183 2.159248 0.0464
D(GIEX) 0.064079 0.053793 1.191197 0.2509
CointEq(-1) -1.328559 0.285703 -4.650139 0.0003
Cointeq = DF - (-0.2076*INF + 0.2481*GINF + 0.0482*GIEX + 1.1939)

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
INF -0.207648 0.080553 -2.577779 0.0202
GINF 0.248067 0.114766 2.161507 0.0462
GIEX 0.048232 0.037491 1.286486 0.2166
C 1.193917 0.217786 5.482069 0.0001
R-squared 0.566802 Mean dependent var 0.008046
Adjusted R-squared 0.431428 S.D. dependent var 0.162240
S.E. of regression 0.122335 Akaike info criterion -1.137107
Sum squared resid 0.239453 Schwarz criterion -0.839550
Log likelihood 18.50818 Hannan-Quinn criter. -1.067012
F-statistic 4.186930 Durbin-Watson stat 1.906481
Prob(F-statistic) 0.012668

JLL\A\ Alaie ) 33 ‘(Autocorre]atjon) ‘;_'1'\3&\ .’ahﬂ)‘)f\ A<ia (e C.ﬁ}m‘\y\ )X; (e .JSLH)
ZasaY) il i Al & Jsanll 8 asilis Caa )3l 53 Serial Correlation LM Test
.0.05 ) A F-Statistic Aallaial &) glad 3) ¢ SIA Lol ;YY) A
£ Joad
A4 bl M Serjal Correlation LM LS3)
Breusch-Godfrey Serial Correlation LM Test

F-statistic 1.536127 Prob. F(2,14) 0.2494
Obs*R-squared 3.959032 Prob. Chi-Square(2) 0.1381

(Eviews 9) C.ALI)J cﬁtu ‘_‘,Jc Alie YU Eaaldl) Aac) (e JJA;J\ °
CJ‘BAJME‘)JSAM ?LJMS\ O Lg\ Aol Qb\gﬂ\&w u\‘):u_a:\_ﬂ A2 gplc u\.}.ﬂ)
A Cia al AN CUSUM b alaie ) 25 28 eda) jall 3ae JA LlSs ZaSLa aadiall
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T T T T T T T T T T T T T T T
o1 o2 o3 o4 o5 oe o7 os o9 10 11 12 13 14 15 16

[ —____ CcusumMm _____ 59% Significance \

Zisadl & CUSUM i) i
(Eviews 9) c.q\_:).a Cﬁ\.u ‘_Ac alie YU Eaalddl Aae) (e Ja

da_all asaall 2l CUSUM _liay Sball JS&l & 68 9 JAA (e g oy F JSED) 4
e alas¥ly R Z3sad ol A gl 5 j0ad) COllrall piai (%5 (5 sl e
alanll Aalie o <8 @iy o g a6 jual claladll
o Lo il ALl pualiil) el )
Jare o ils il 8 xad 8 (INF) aduzail) Jare (8 JaV) sl il ol L o
L ol 38138 0 il ) 9] €(20.207648) 08 Jalaas s i all jocaa &y sgan 8 353
) o et admill Y ma g ) o sl A jadl) el a3yl S0 Uil
(Rennhack :\.u\‘)d & a3} gia ela ‘);‘ il (e 4] c('é‘)j)ﬂ\ gl QYJM) B)j}.ﬂ\ Y aza
a1l B g0y aduzaill Jane (g A sina Al 48De 3 5a 5 STl and Nozaki, 2006)
cmduﬁuﬁum'&ﬁ)ﬂ@w‘ﬁmﬂ\ ol Cela Lay MM\&JA\‘;
Cal il gl (2Bl ) 2885 Ly 5 5 ) gal) ¥ amad ¢(Hysteresis) <abasd) Jl sy amy 5!
osl U 138 Ca g 430 (Reinhart ef al., 2003) 8 LS adimil) C¥ase 8 dlalal)
e anlld 65 )] gall il giuse 8 Lialidls) adaill CY e 8 alaasyl Al g of (5 5 el (e
o Al e cilalas ciia il (AU Syl J 50 Rali) 51 el clpdba®®y) el J sl
& (=lasl (Kessy, 2011; (Reinhat, ef al. 2003) X5 LS 5 clgashy ol adiaill dallas
IS 5 cuaind s ) gall o J 5816 &b (Rajan and Tokatlidis, 2005) s g ¢ gall ¥ axa
i Sl Caang (55 pually (d OS5 ALl ol i) IS adall) SV aee pli5 Y S
DAl 3 g AT @ prie 2 a5 ey b aey (Ivanov, ef al., 2011) eYane (alisd)
Jalae o Lan il slas¥ (uSlae (i 5150l ci¥ana b il a8 adaill (e (5 80
A b o) e Lee ¢9%43.1428 Il 43l ) 5la &l (Adjusted R-squared) sl
LS 73 5 ey ol ol yuriia () 2503 5 ) sal) a8 Alialal) ol yuaill (e 907
5 Jiisall 8 Copeall bl gl )5 adamill Gaaliail olaily Jpay 53 cilad il Jale )
Ize and Levy-Yeyati, iy LS8 caaaill Ci¥asay ouSall S olailys ) sall ¥ ans ady
Y e il e a1 AU 1S jal 53 51 sall il giae (ialidil e (L (2003)
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) A Aial) G peall jlad mliail laily dad giall GLED o ) 3 5a Ly adoail)
Bolgall ¥ aese 233 Al o il Y e LS
o ils L) 8 Ja¥) Al sl i) il 8 g 5 (GINF) adocaill Ci¥asa 8 LB Cians o
¢ 438) gia 3 )LAL 5 ¢(0.248067) o8 Jalaa g dn j2ll jme 4y ) gean (A B oAl Jara b
ALl bl Jall 5 sobaiY) haial)
s simall o _nili i) 8 (GIEX) iwal) Jlansd il g adomil i 3,80 e Jid o
Y1 €0.05 & siuse (o0 i 5l Juad i Prob. I Aagd adaiad al 3 63 ) gall ¥ aea b
Bhsall ¥ aee 8 Alialall col pall ] Andsall (e 108 o La51 ol Camaza Sy (53)
aalill Jsal) s Ledla) &y jeaall 0l 3l gudl) Conia N A s a b il agm Lay g
(s AY
diagd Lo (A sinall 5 dplaall) ALY 5 o 53U T i) Sis g2l (CETy) el s aa 3l @
Ala ) sasadl s saaill Ja¥) e Alalall YAV Jhaed dlee 43) sl (-1.328559)
4allll F-statistic 4ad CuSe WS (Al (e 1.3) a8 dyie ) 320 ) 2Uas3 ) gl
44l 0.05 o= Prob.(F-statistic) 4 Cuaddi) Cus «JSS 3 i) 4 gina (4.186930)
(0.012668) 4iad L
alal) Leald
Gl a3 G ) Caagdl 50 sal) i ama g adaill  AEall Al UK
0 D sia el GLEY s gl (2016-1994) 553l 5 A jall e 4y ) sean Leddiine cAlind
Apaal) Al @l oYU Aall 028 i gy Caaial Al & Ll HLY) aal ol el aey @l
(Pesaran et al., 4«3 53 (ARDL) 4e ) gall 4110 3 Ol sndll SIA jlasi¥) doagiay dBial)
2011)
aaii Ja¥) 4l sl A83e 3 53 5 (e (Bound Test) 2 saadl HLoial il 43 ) 8 Lo e sl
(GINF) paaill Y2 & CLIE § ((INF) adoaill Jamay Aiaial) 3N 43) 8 gy sl (10
2288 3 ¢(FD) 3,053l <¥are M) (GIEX) < pall Jlad i g il il (g (3 4l
Gl L5ily (INF) J sine b Ll a5 Leadlis e 0 (Jyshall Ja) cdlalas
(FD) (& (5 sixall o 58 ) (3 (GIEX) e L8 G (3 (FD) 8 (GINF) (5 sine
admill Jamad asSall 0 ) canll Lo il 3 3l A (a5 ol (S agle
o)) Bpalatl) pe a5l dpabail (55 28 (AT O jaia 3 ga g uSay 51 gall iV ama sai e
Ol sl a3 1 sall Ve 8 ARE B ) sacy 5B 50 (5 58S Calae 8 (z3 500 e JAS
s Y1 el ) (e 2Ll Sy LS GuSlaall olail ) 4l s 5 adocatll Y amal apidall
u_\h}.u.m ‘_,,JAJ;A\A!\ u_al_ﬁs.\ﬂ ?G_\ul_\m.l:u.\_).\ A.u.\;\ Alac A.a_u.a.a 4\_\]1.4\]\ u\JP}d\_}L\AAY\
by Lalaiay) e Ll a pmill (Say Al pluall CLUY\ BIRPRRREN it | g PR PPN
LJM\ Asu)S..; u\ uSA.J-‘g)...a.AM A:tn.d\ d\}m\}“ ua.a.auu ceds.}l.aés aj)k.c a_i\dj;}d\
s Ul allaty (3 a1 o peal) e L 5 adimil) L (s GA Ll e 3l
885l 5 )l gall DV ama A3 el LalaBY) jee g daliai) G juaiall 5 Jal sal) aaes Al o
S Y sk STl yialy (o yemal) ALaBY) dapde b S0 O Gl day la i dagls e
e\m\} JaLu;}H (sl 335l 58 053 e uam aLas)) u\;\);y\ s J\)sj\ St



[Y+¢] . ../,.buél“\)()\m;} (Dollarization) %V,bv\)\wv'é\u\

aa) Q}ﬁgiﬁé‘aﬂ\QAEJBSMQQJEMUJ;M\AA\EJJJ@?MY\ ) Aasll
B0 sall adat) Al Jauadl adl any 4 giall e dpadiail) VA oo sl gl

10.

11.

12.

13.
14.

15.

16.

JJLAA.“

. Arteta, Carlos O. (2003). Are Financially Dollarized Countries More Prone to Costly

Crises? . Board of Governors of the Federal Reserve System , International Finance
Discussion Papers,(763).

Bailey, Sherene A. (2005) . Investigating the link between Financial Dollarization and
Inflation:Evidence from Jamaica.Bank of Jamaica, Jamaica .

. Banchs, Angel Garcia. (2004). Partial dollarization A Currency-Matching Rule and its

Implications for monetary Policy and Welfare . Revista Venezolana de Andlisis de
Coyuntura , 10(1) .

Calvo, G.A.(1978) On the Time Consistency of Optimal Policy in the Monetary
Economy. Econometrica, (46),1411-1428.

Curutchet, Alfredo Schclarek.(2001) The Benefits and Costs of Official Dollarization
for Argentina . Thesis for Master of Science in Economics, Department of Economics,
Lund University.

De Nicolo, G., Honohan, P. and A. Ize . (2005) . Dollarization of Bank Deposits
Causes and Consequences. Journal of Banking and Finance , 29 (7) ,1697-1727.

. Edwards,Sebastian, and Magendzo, I. Igal(2001). Dollarization, Inflation and Growth:

An Empirical Investigation . NBER, Workin Paper,(8671) .

. Fabris et.al.( 2004). Economic Policy in Dollarized Economies With a Special Review

of Montenegro. Working Paper, Central Bank of Montenegro .

. Fatukasi, Bayo, et al.(2015). Bounds Testing Approaches to the Analysis of

Macroeconomic Relationships In Nigeria, European Journal of Business and
Management, 7(8),26-34.

Feige, Edgar L. and Dean, James W. (2002) . Dollarization and Euroization in
Transition Countries: Currency Substi ution, Asset Substitution, Network
Externalities and Irreversibility , Presented at the Fordham University International
Conference on “ Euro and Dollarization: Forms of Monetary Union in Integrating
Regions ” April , forthcoming in Volbert Alexander, Jacques Melitz and ,George von
Furstenberg (eds) Monetary Union: Why How and What Follows?. Oxford University
Press, New York .

Freitas, Miguel Lebre . (2003). Revisiting Dollarization Hysteresis: Evidence from
Bolivia , Turkey and Indonesia.

Guidotti, P. and Rodriguez C. (1992). Dollarization in Latin America : Gresham's Law
in reverse ?. International Monetary Fund, Staff Papers , 39(3),518-544.

Gujarati, Domard N. (2004) . Basic Econometrics . 4" ed., Mc Graw Hill , USA.
Heathcote, Jonathan and Arellano, Cristina . (2009) . Dollarization and Financial
Integration . Federal Reserve Bank of Minneapolis.

Honohan, Patrick & Shi, Anging (2003).Deposit Dollarization and the Financial
Sector in Emerging Economies. The World Bank, Development Research Group
Finance, Policy Research Working Paper , (2748) .

Imam, Patrick (2009). Introducing the Euro as Legal Tender - Benefits and Costs of
Eurorization for Cape Verde . IMF Working Paper, (146) .



[¥-els el 3LA!

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.
33.

34.

Isakova, Asel . (2010) . Monetary Policy, Inflation and Dollarization in the Economies
of Central Asia. Center for Economic Research and Graduate Education Charles,
University Prague.

Ivanov, Marijana, Tkalec, Marina and Vizer, Maruska (2011).The Determinants of
Financial Euroization in a Post-Transition  Country: Do Threshold Effects
Matter?.Jor. of Economics and Finance,61(3),230-251.

Ize A. and Levy Yeyati E. (2003) . Financial Dollarization. Journal of International
Economics, (59),323-347.

Kessy, Panteleo .(2011).Dollarization in Tanzania:Empirical Evidence and Cross-
Country Experience . International Growth Centre Working Paper,(251) .
Kildegaard, Arne C. and Ferndndez, Roberto Orro. (1999) . DOllarization in Cuba and
Implication for the Future Transition. ASCE.

Levy Yeyati, Eduardo . (2005) . Financial dollarization : Evaluating the Consequence
. a paper prepared for the 41°" Panel Meeting of Economic Policy in Luxembourg.
Morimune, Kimio, and Mantani, Akihici (1995). Estimating the Rank of Cointegration
After Estimating The Order Of A Vector Autoregression. The Japanese Economic
Review, 46(2):191-205

Pesaran, M. Hashem., Yongcheol Shin(1999).An Autoregressive Distributed Lag
Modelling Approach To Cointegration Analysis. In: S. Strom (ed.), Econometrics and
Economic Theory in the 20th Century: The Ragnar Frisch Centennial
Symposium.(1999). Ch. 11. Cambridge University Press, Cambridge

Pesaran, M. Hashem., Yongcheol Shinn and Richard J.Smith.(2001). Bounds testing
approaches to the analysis of level relationships. Journal of applied econometrics,
16(3):289-326

Quispe-Agnoli, Myriam and Whisler, Elena (2006).Official Dollarization and the
Banking System in Ecuador and El Salvador. Economic Review,Federal Reserve Bank
of Atlant , Third Quarter,55-71

Reinhart, C., Rogoff, K. and M. Savastano. (2003). Addicted to Dollars. NBER
Working Paper, (10015) .

Rennhack, Robert and Nozaki, Masahiro,2006, Financial Dollarization in Latin
America . IMF Working Paper (7) .

Serdaroglu, Tuncay. (2011). Financial Dollarization the Turkis Economy: the
Portfolio View. Thesis for Master of Science in Economics, Middle East Technical
University, Turkey.

Us, Vuslat and Metin-Ozcan,Kivilcim (2007). Dedollarization in Turkey after decades
of dollarization: myth or reality?. Physica A(385),292-306.

Uzun, Arzu. (2005). Financial Dollarization, Monetary Policy Stance and Institutional
Structure: the Experience of Latin America and Turkey. Thesis for Master of Science
in Economics, Middle East Technical University.

www.federalreserve.gov/pubs/ifdp.

Yinusa, Dauda Olalekan. (2009). Macroeconomic Fluctuations and Deposit
Dollarization in Sub-Saharan Africa: Evidence from Panel Data. Munich Personal
RePEc Archive MPRA, Paper (16259) .

Zoryan, Hakob. (2005) . The Measurement of Co-Circulation of Currencies and
Dollarization in the Republic of Armenia, The European Journal of Comparative
Economics, 2(1),41-65.



http://www.federalreserve.gov/pubs/ifdp

