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Abstract
The purpose of the study is to analyze the content of the monetary policy

research outputs with a look at OMO, to understand the evolution of the
scientific structure and better planning and policy-making for the future.
The study is an applied descriptive study performed with Scientometrics
techniques by quantitative content analysis on scientific outputs indexed in
WOS in the field of Monetary Policy and OMO between 1981 to 2020.
During the Four decades, the growth trend of scientific productions in the
studied area has been upward. The "Federal Reserve System" is the most
active institution, and "USA" and "England" are the most active countries.
The most common topics in all decades are "Monetary Policy" and
"Inflation”, and in the last three decades, are "exchange rate", "interest
rate”, "inflation targeting”, "central bank", "optimal monetary policy",
"Business cycle" and "fiscal policy”, while little attention has been paid to
tools of monetary policy, such as OMO. Scientometrics provided a clear
picture of the course of study and identification of research topics in the
field of monetary policy and OMO as well as the impact of economic events
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on the research process. In the field of OMO, there is a gap between
research and the policy of the central banks. Decision-makers should pay
attention to research on monetary policy and its tools.

Keywords: Monetary Policy; Central Bank; Open Market Operation;
Scientometrics; Content Analysis.

JEL Classification: E52, E58, E50.



Four Decades Content Analysis of Research on Central Bank ... / Askariyan kakh and... 9

Bibliography

Adrian, Tobias, and Hyun Song Shin. "Prices and quantities in the monetary policy
transmission mechanism." Federal Reserve Bank of New York Staff Report 396
(2009): 131-142.

Ahmadi, Hamid, and Farideh Osareh. “Co-word Analysis Concept, Definition and
Application.” National Studies on Librarianship and Information Organization 28,
no. 1 (2017): 125-145. [In Persian]

Alijani, Rahim, and Noorollah Karami. Motaleate sanjeshe kami: ketabsanji, EImsanji,
Ettelasaji, websanji. Tehran: Cahpar, 2009. [In Persian]

Asareh, Farideh, Golamreza Heidari, Firoozeh Zare Farashbandi, and Mohsen Haji
Zainal Abedini. From bibliometrics to webometrics. Tehran: Chapar, 2009.
[In Persian]

Asgharpur, Hosseein, Behzad Salmani, and Alireza Jalili Marand. “The Impact of
Inflation Targeting on Economic Growth in Non-Industrial Countries.” Journal of
Researches and economic policies 21, no. 65 (2013):5-32. [In Persian]

Atapour, Hashem, Abdolreza Noroozi Chakoli, and Mohammad Hasanzadeh.
“Investigation and Analysis of the Factors Affecting the IF of Economics Journals
Approved by MSRT”. Journal of Science and Technology Policy 2, no.1 (2009):
43-53. [In Persian]

Bayat, Saeed, and Pooya Jabal Ameli. “Policy Requirements under Different
Macroeconomic Conditions: An Application of Micro CPI Data.” Journal of
Monetary & Banking Research 12, no. 39 (2019): 1-22. [In Persian]

Berelson, Bernard. Content Analysis in communication Research. NewYork:
Hafner, 1971.

Birkle, Caroline, David A. Pendlebury, Joshua Schnell and Jonathan Adams. “Web of
Science as a data source for research of scientific and scholarly activity.”
Quantitative Science Studies 1, no. 1 (2020): 363-376.

Britannica.  “Monetary  policy.”  Last  modified  June 17,  2020.
https://www.britannica.com/topic/monetary-policy

Cardoso, Ana, Paulo Guimardes, and Klaus Zimmermann. "Comparing the early
research performance of PhD graduates in labor economics in Europe and the
USA." Scientometrics 84, no. 3 (2010): 621-637.

Central Bank of the Islamic Republic of Iran. “Initiation of open market operations in
the central bank.” Accessed Jan. 11, 2020. https://cbi.ir/showitem/19800.aspx
[In Persian]

Chunlin, Jiang, Du Weibin, and Li Jiangbo. "Economy Papers Map of Co-occurrence
Analysis Based on CSSCI." Journal of Information 27, no. 9 (2008): 78-80.

Clarivate.  “Clarivate ~ Analytics”  Last  modified  June 19,  2020.
https://clarivate.com/webofsciencegroup/essays/impact-factor/

Coupé, Tom. "Revealed performances: Worldwide rankings of economists and
economics departments, 1990-2000." Journal of the European Economic
association 1, no. 6 (2003): 1309-1345.



10 Abstract & Bibliographies in English

Dehghan Harati, Ali, Hossein Mehrabi Boshrabadi, and Alireza Rahbar Dehghan.
“The Effect of Financial and Tax Policies on Agricultural Trade in Iran.” JPBUD
19, no. 1 (2014): 111-128. [In Persian]

Ding, Ying, Ronald Rousseau, and Dietmar Wolfram. "Visualizing bibliometric
networks." Measuring Scholarly Impact: Methods and Practice. London: Springer
International Pu, 2016: 285-320.

Eigenfactor. “Eigenfactor.” Last modified June 19, 2020. http://www.eigenfactor.org

Friedman, Milton. "The Role of Monetary Policy.” The American Economic Review 58
(1968): 1-17.

Ghaedi, Mohammad Reza, and Alireza Golshani. “Content Analysis Method: from
Quantity-Orientation to Quality-Orientation.” Psychological methods and models
23 (2016): 57-82. [In Persian]

Haghani, Nader, and Majid Nezhadmasum. “Linguistic and topical analysis of Foreign
Language Teaching Journal: From the beginning until now” Foreign Language
Teaching Journal 22, no. 1 (2008): 4-9. [In Persian]

Hanafizadeh, Payam, and Seyedali Marjaie. “Trends and turning points of banking:
a timespan view.” Review of Managerial Science 14, no. 6 (2020): 1183-1219.

Hazeri, Afsaneh, Fatemeh Makkizadeh, and Elham Mobasheri. “Subject analysis of articles
related to addiction in medline through hierarchical clustering from 1991-
2014.” Journal of Health Administration (JHA) 19, no. 66 (2016): 47-60. [In Persian]

Hirsch, Jorge E. "An index to quantify an individual’s scientific research output that
takes into account the effect of multiple coauthorship." Scientometrics 85, no. 3
(2010): 741-754.

Hofer, Katharina, Angela Elisabeth Smejkal, Zeynep Bilgin, and Gerhard A. Wuehrer.
"Conference proceedings as a matter of bibliometric studies: the Academy of
International Business 2006—2008." scientometrics 84, no. 3 (2010): 845-862.

Jafari Harandi, Reza, Ahamdreza Nasr, and Ebrahim Mirshah Jafari. “Content Analysis:
A Practical Method inSocial Sciences with an Emphasis on Content Analysis of
Textbooks.” Methodology of Social Sciences and Humanities 14, no. 55 (2008): 33-
58. [In Persian]

Khasseh, Ali Akbar, and Maryam Salami. “Content Analysis of Two Decades of
Research in the Field of Information Retrieval.” Knowledge and Information
Management 1, no. 4 (2015): 63-78. [In Persian]

Mayes, David G., and Jan Toporowski. Open market operations and financial markets.
NewYork: Routledge, 2007.

Meisami, Hossein, and Kamran Nadri. “Open Market Operation with Government
Securities and Central Bank.” Islamic Finance Research Bi-quarterly Journal 5,
no.1 (2015): 119-154. [In Persian]

Moghadam, Vahid, Mohammad Vaez, and Nematollah Akbari. “Evaluating
Compatibility of Macroeconomic Studies in Iran with Research Priorities of Iranian
Economy Using Content Analysis Method.” Economic Strategy 1, no. 1 (2012): 47-
69. [In Persian]



Four Decades Content Analysis of Research on Central Bank ... / Askariyan kakh and... 11

Mojtahed, Ahamed. “Evaluation of Monetary Policy and Instruments in Central Bank
of Iran.” Journal of Monetary and Banking Research 1, no. 1 (2009): 1-24. [In
Persian]

Moraga-Gonzalez, José Luis, Marco J. van der Leij, and Sanjeev Goyal. “Economics: An
Emerging Small World.” Journal of political economy 114, no. 2 (2004): 403-412.

Mostafavi, Ismaeel, Farideh Asareh, and Mohammad Tavakolizadeh-Ravari.
“Identifying Content Structure of Knowledge and Information Science (KIS)
Studies Based on Co-word Analysis of Articles in Web of Science (WoS) Database
(2009-2013).” Journal of Processing and Information Management 33, no. 3
(2018): 1271-1300.[In Persian]

Nazarpour, Mohammad Naghi, and Roohollah Ebadi. “The role of Islamic secondary
market securities in the expansion of open market operations.” Journal of
Economics and Islamic Banking 4, no. 12 (2015): 7-32. [In Persian]

Nederhof, Anton. "Policy impact of bibliometric rankings of research performance of
departments and individuals in economics." Scientometrics 74, no. 1 (2008): 163-174.

Nobakht Haghighi, Shahab, and Ali Akbar Khasseh. “Knowledge structure in rural
geography researches using network analysis and science illustration approaches.”
Geography 14, no. 50 (2017): 213-240 [In Persian]

Pasquariello, Paolo, Jennifer Roush, and Clara Vega. "Government intervention and
strategic trading in the US treasury market." Journal of Financial and Quantitative
Analysis 55, no. 1 (2020): 117-157.

Phelps, Edmund S. "Phillips curves, expectations of inflation and optimal
unemployment over time." Economica 34, no. 135 (1967): 254-281.

Qiao, Zheng, and Yangshu Liu. "Open market operation effectiveness in China."
Emerging Markets Finance and Trade 53, no. 8 (2017): 1706-1719.

Ramos, Rall, Vicente Royuela, and Jordi Surifiach. "An analysis of the determinants in
Economics and Business publications by Spanish universities between 1994 and
2004." Scientometrics 71, no. 1 (2007): 117-144.

Rashidi Ashtiyani, Azam, and Hassan Larijani. “Content analysis of academic-
scholarly journals in the field of economics published during 2006-2010.” The
Journal of Planning and Budgeting 16, no. 3 (2011): 133-157. [In Persian]

Rasoulinezhad, Ehsan. “On Income Development of the Banking Industry: Case
Study of Saderat Bank of Iran.” Economic Development Research 4, no. 16 (2015):
43-80. [In Persian]

Salem, Behnam. “Tarikhcheye Syasate pooli” Majaleye Eghtesadi 12, no. 6 & 7 (2012):
81-91.

Shahabadi, Abolfazl, and Saba Salimi. “Impact of Good Governance on R&D Intensity
of Selected Developed and Developing Countries.” Journal of Science and
Technology Policy 8, no. 2 (2015): 35-46. [In Persian]

Shamsinejad, Saeed, and Hossein Barihi. “Money Market Mutual Fund in Iran’s Rial
Interbank Market.” Journal of Iran's Economic Essays 16, no. 31 (2019): 245-270.
[In Persian]


http://jmbr.mbri.ac.ir/article-1-21-en.pdf
http://jmbr.mbri.ac.ir/article-1-21-en.pdf

12 Abstract & Bibliographies in English

Shoraye Aali Enghelab Farhangi, “Naghsheye elmye jamee keshvar” Accessed June
25, 2020, ir/file/download/page/1488284345-m01.pdf

Taghavi, Mahdi, and Ali Asghar Lotfi. “Investigating the effects of monetary policy
on the volume of deposits, granting facilities and liquidity of the country's
banking system (during the years 1374-1382).” Economics Research 6,
no. 20 (2006): 131-165. [In Persian]

Taghi Molaee, Saced. “Siyasate Pooli: Tahavolat va chalshha.” Tejarate Farda,
Accessed June 25, 2020, https://www.tejaratefarda.com/ [In Persian]

Tirgar, Aram, and Zahra Aghalari. “Assessing scientific outputs of Human Sciences
Journals regarding resistive economy.” Caspian Journal of Scientometrics 2, no. 2
(2015): 16-23. [In Persian]

Vogel, Rick, Fabian Hattke, and Jessica Petersen. "Journal rankings in management and
business studies: What rules do we play by?" Research Policy 46, no. 10 (2017):
1707-1722.

Walizer, Michael H., and Paul L. Wienir. Research methods and analysis. New York:
Harper & Row, 1978.

Wang, Xiaoguang, and Mitsuyuki Inaba. "Analyzing structures and evolution of digital

humanities based on correspondence analysis and co-word analysis." Art research
9 (2009): 123-134.



