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Execution Report 
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Full reference: Oriola Hugo, Political Monetary Cycles: An Empirical Study. Working paper, 

University of Orléans, France. 

The structure and contents of this execution report provided by cascad for the certification are 

similar to those recommended by the AEA Data Editor. 

1 . DATA DESCRIPTION  

 

This study relies on several sources of data, combined into one final database. It includes 98 countries 
over 28 years (1985 - 2012), which have been selected by respecting two constraints: the availability 
of the data, and the ability to observe at least two pre-electoral periods over the sample period. For a 
thorough description the data, please refer to section 3.2 of the paper. 

2. CODE DESCRIPTION 

 
For the purpose of the certification, we checked all the results displayed in the paper: Figure 1 and 
Tables 1-12.  The replication materials are comprised of the following files: 
 
Raw data files: 
 
- IFS_10-21-2019.csv        
- DPI2017.dta         
- NELDA.csv  
- F&FELECTIONS.csv                 
- Garriga_2019_version.dta       
- DeHaanSturmDreher_2017.xls 
- Exchange_Rate_Regime_true.xls 
- WBdata_avril2013.xls           
- WBdata-21-10-2019.xls 
- V-DEM-CY-Core-v9.dta           
- POLCON_2017.xlsx 
 
Final database: 
 
- Oriola_Political_Monetary_Cycles_2020.dta 

https://github.com/AEADataEditor/replication-template/blob/master/REPLICATION.md
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Stata do-files: 
 
- main_code.do 
- Creation_of_the_Final_Database.do 
 
“Creation_of_the_Final_Database.do” uses all the raw data file to create the final database 
“Oriola_Political_Monetary_Cycles_2020.dta”, which is then used by “main_code.do” to generate all 
the results. 
 

3 .  REPLICATION STEPS  

 

The resources were downloaded from the openICPSR repository and run as per readme, using Stata 

16 on a DELL Optiplex 7060, 16GB RAM, intel® Core™ i7-7500U CPU @2.70-2.90GHz, and Windows 10 

OS. We ran “Creation_of_the_Final_Database.do” to recreate the final database on our own, before 

running “main_code.do”. We encountered no issues.  



 

 

4 . FINDINGS 

 

We reproduced every figure and table with accuracy. 
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4.2. TABLE 2: SUMMARY STATISTICS BY PRE-ELECTORAL PERIODS 
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4.3. TABLE 3: SUMMARY STATISTICS BY LEVEL OF DEVELOPMENT 
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4.4. TABLE 4: CORRELATION MATRIX 
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4.5 TABLE 5: MAIN RESULTS 
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4.6. TABLE 6: INTERACTION TERMS & SPLITTED CBI INDEX 
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4.7. TABLE 7: DIFFERENT PERIODS & MODELS 
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4.8. TABLE 8: DIFFERENT MEASURES OF EXPLANATORY & EXPLAINED VARIABLES 
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4.9. TABLE 9: ENDOGENOUS/EXOGENOUS ELECTIONS 
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4.10. TABLE 10: CENTRAL BANK’S AGE 
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4.11. TABLE 11: ELECTIONS’ FREEDOM POLITICAL CONSTRAINT 
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4.12. TABLE 12: MONETARY POLICY INSTITUTIONAL FRAMEWORK 
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4.13. FIGURE 1: M2 GROWTH (% OF GDP) EVERY PERIOD 
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