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1. see:Fenira, 2014.

2. see: Fenira, 2014; Aisen and Jose, 2005; Rodrik, 2000.
3. see: Mijiyawa, 2008.

4. see: Fisher, 1993; Fisher et al, 2005 and Baro, 2002.
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1. see: Alesina,1988.

2. see: Nordhaus,1975.

3. see:Hibbs,1977.

4. see:Rogoff & Sibert,1988.
5. see:Alesina,1988.



YNV paus /1Y b/ sobalSl slaciuli § Oladlas dolilaige  YAY

b aiSen sl 4 aal 090 (b 1) ooladl sl )8 pw p o>
3les 5l a6l b a8 Sl can bl Skl [0 1) 36 Cungons
4y D oo a8l (6,0 )3 Y s dwguwy o (bl Gl S gy MS” slasdl
& WS o 1o y0 wgldygs il oo Canddy sl ailil (3 Selue (sladely 45 (lesoS
Senio 45 L5 dalgs ansliS Ly Vo sdnlie IS 6Ty ol pobul p (wliw Slogonss

25 o ol (V) Aarly aliog 4 5 23L o ) 5 p295 O 5,8 S loe oS
Ve=g(UP) 4(R) <0 ,4W) <0 V=

S e sl oo Up S 6505 Pr )58 693 o3 bl S ool (V) iyl 0
D oo odlazwl (V) S

(635 9 py98 JOLI) wgldd joi (ol (5l 90 Joo (V) JSCi

VAVD ¢ poslnd 5 iasie
S el a3 Baims L @b ol sl e Sy 6T,y bglas sy L (V) JSs
9 PP (Pg ollasl 4 g b ddlioe (ogshe (b dalo S il ldate BAS
95 2 4 S amd ) aly 3 il )80 Vy < V3 <V <V daly )80
& OLB] (g bl o (oyeclys dimd o g 5 V2 g9y 2 el o ], Vi

(o9 4 iy LBl (6K 55 s myid B gy VL & oy i
..\.«Jl) ausly d.u.‘a) ul.’bwl 0)5.)[). &



YAD g slalaiag AR [ dilaa, gla Lo gulS (50 90 dadlina a8 £ g sl S 900 S Jslas

0255 B b s ioeio oglody55 g & 50 48y S oLl g las
ol 005 dMS (D) B (V) Laslgy 50 48" cunnl el U]

Ptzf(Ut)‘l']’Pte v dayl,
o ;a.‘.Ja.:"m 3 Ql)wl W)é
Pe - P, = a(Pt—l - pte—l)' a>0 ¥ i,

Jols by

P, =P¢ ¥ dayl,
Ode Al edid oo

, _ W)
CE))
4 Cund Olodly uedid v ol 30 9 0 <Y <1 &S WS 0 0,8 woladye
5 SW SG L e oligS (sla gzie V JS5 50 bl o ollas yiaS «hiooliyS” dlayl,

b dal,

OWis LRPC dluwg 4y dodidy ualid ey CaxBgo 45 Cawl ouds 0db i SM
@ ) b #5550 uanld e olSST il sly ol ¥ g (31wl o o3l
Aol o 93 (63908 b jgu
ol slopllss 45 bl o g0 pd ooladygh Jhe ol dise 6 9 )5
Fomb S 5l g s b ablie ;o o a8 o Gl |y  Saesids dlayly ;Yo p3ye
ASb o G dlai jd dlal «bbsasl 1 L8 S (o8 .l Iay68 0 65V pys5 g
S o g obaill drwgs wdize Bk 11y ddsme Gl Cusyd Wilg o yitune Cgd
Cuwl By oy bABY i gadge oyl . dad Ll El & SG abais jl csoolisS
a3$ b .aib o Vi p wles SG o E1 dhai )3 15 cduoys ] 4 85195 o cdgn o
4 licred oS a2 o L ¥ odlaly ) 41,8 LRPC > Cuowo 0 E1 &5 1l &
Filo )0 098 0 Jatie Cuwly Cuonw 4y SG il oo Gusdad YL g £y L ol U]
WS s bl awsls (18 LRPC cuwly Caows > @aoolisS o @bl doess asilis

LRPC (59, p iadye & |y sladl &5 glacusluw Gl 5l ) Glin e S5 o0



YNV paus /1Y b/ sobalSl slaciuli § Oladlas dolilaige YA

K555 Mol (glogg 55 G abais o Ll dlassl 08 5,8 Yls > yiul33l s )5 oy
oalS 1y (8 F Wl e cded JS slold b muS b Lasl azsly H1E allsal 4
sl JWs 4 G 4 cans gpuin )] cal (Sen &S Bl gmed uxdge 4y g A0
SG om il o o8 Olid «linged cpl dbie ASL V) SV, da cuwy Qb
4 dgi b Yls 0gd 0 Joded YU g Cawly Cuoww 4y clyllasl ol Lawi b plodl
axgio Samd () g ookl )i, b wiS o Job Sloj Gte ke o llas]
)yl 2y 1alS siajls g5 SRl Sl oo pll Xgd ()8 1
aS aad o S 1y S slalds cdgd ccblbenl )3 (g0 JWd 4 dlolBM ulul
ot g a8 0l sales ralSTly ey ) lanl plosl e ¢ gy il 58l L ol pon
)l ,38095 aladls (Samy Iy a5 bl b o 5L SG o 4 1y ke oligS
9 03)5 UJLOJI L;wLuw d)b.n}' )9 )L.B)f ‘) Mazdl laes oS Sy é:u dld.:L.Uo M)B )‘.Ié)

YaS e g8 ol

Cuo b 4 8 lacdyd den 3 (oRen S oglad g8 Jie )3 i Jie (0

Sebe 2 56 oBay ) 250 )3 g )l sy S e ) LS, Wl
5 olamd () (6500 355y 0 Wb e 5 pig e 2 LSy lagle,
Ohlecula Sgd o 485 Ja5 )3 STl pa g (25> w0 Olgie & Ol
Sly 5 dibd oo 398 i slaasly 3805 gliwl) ) Slalpws ) Gl )3 (05 0k
025 U8R Lph 850 () g pyg8 3)90 ) (Slite slalo; (Keals (IS aimd
¥ 9 oml )8 g gl (P pecdypy & S (e gl dS o g 15wy 0> 9
ol S e coles o] 5l g o3l e g )y Zls s pecded 4 o |y (s YL
5 OY¥olao 0ld i a3 mlei oy BMB Caws o g o0 1) b ol 0 ol oyl
CL ISe 9 CRISCwl) 0 93 Gl )8 5 p)58 w2 ]y aijo 2l Vg

2..\.&.)@ L)L"‘u

DO =OFF YT )lod 5 gl 1S5 )



YAV g slila g Ann [ dilaay gla sLa ) gulS (50 90 dadlina tp 85 £ 15 g sl S 900 iS5 Jslas

WUn = U, (o= B 5 i),

Cr = 2 RT3

U, — Up)? P, — P)? :
(LZL)_I_(DR(LZL) Y ik,

C,=
LS sl 03> G pyg g Ban ()8 Sy cusy 4 PR g Ug & 55 by,
L duslio p (Pr — PF) Gun g jl pyg Blysul & o Cawl ausd (j59 D 9 Mo oo
Cygo (b 38 27 gld gd o 03 (Up — Ug) Bua (58 51 (6,5 Cilyoul

SYIRVAPES
U; = U}
U; > P;

Pr =0,

o (232 Joo (V) S

VAVY (st 3o
a1y Ug 9 Py oSy Sy fopecdgd 53,8 simls bl wanl 0ad 031> o)Lis L*
Lis oS 5 Jao ol b i) 10 0,8 winled sl ccanl o ooly lis R alais Ly



YNV paus /1Y b/ sobalSl slaciuli § Oladlas dolilaige  YAA

- Canly Gl ] bl i otie (g9 g LY alad 4 Aitds Ji0d8Me [Sco Jdp0dgd
35 Sl sloojes (VU & bugio ail (JSwns () 4 (bj 2o |y py5 1S

S oo Al 1y RY ygomen (uxdae doni 40 9 ASb o

0,5 oyl 31 VAFO-1AR A b e (o1 p0l g (o2y€ 39S 035193 Ly s
Cundluwg il sl 5ol @ €5 06Sbe 5 VL £y 5 (xSle 420 S
Ll (S 22l 5 0gMe 2,5 (65658 Cules il 035 p gyida (5)Y)
S ged i oS 0 l3S el il 9 sl (gl (Slo gy (slmosls & > e
ORIB ) 6y S dadlre g elgdgygren Sl g (R 1) ()1 Ysene 5,5
a8 e Coles ladls

S 9 o T Mis @ e i Mis S L e sl (

S o3 2yl | g ol o 355 &5 J555 bl s oy lioCanlus
ISy Clipl o8 (25 cpl 4 a2 5 L g Conl Sgliste py55 (30 390 3 o Sl 5
@ Vb e Cgd yuts ay yoxie o5 LBl adiien (555 p)95 1 S e Clint ) e
J)M J9> ‘_s.u.«b Ay poe) )‘ J.Jy B W3 prnes OAI)JLJ9 .\Al}:)‘u,a DJM.{)X.LSLG Py
Oielaol cblsesl doxs )50 50 (g byl oMae )] golaidl 155,18 03,5 o
o asuie | b 1y ewl Djeiad sladlsl 3 oolaidl )55, a8 Ll ) aius
allasl 5l aglite Blg o bl 5l am ST a9 Fy5 S o sliael bl ases
a8 )5 S bbbl 1 b oygd 1 djeiwd il STie &b 5l a8 Wbl py g 5500 0 o Mde
Jales o a1y ()0 iulial 9 3657y )5 dladlowe cdgd 4y cdgd jusi (plpls ol
350 o9 wb E5 4 Mg ad) S Iy (il ey Sl & Sloj b
L{ )f)l.{ Q«]?) aQ gajab peven) ..\.»»LJUA u.gl) rb)}s w3 o‘) )I ALY ubl}wl FLY UJLO) 9

DOF/O0Y AYAY )lsn 5 o giunl 1S5 N
2. see: Alesina,1988.



YAL g slilaiag AR [ dilaay gla sLa ) gulS (50 90 dadlina a8 £ 50 g sl S 900 S Jalas

Taile e (BL YL py5 &S (pge 3 00,5 o 355 (b £ gl & WP D) wiad

Er 2ol S e g b wl)S5ed Logad culw Joloe ol pli
Vol 425 4 253 £ 1 (sl il g ol S 900 U g alar 1Bl o Sige 55
e sl Sl 3590 13 P340 poes «SlyS 900 (slapllas j> (g9 adpde 4 .3,S o, L]
oyl L1y oSt 0,08 (el el Jas ol cpllis oS o ylas lalsl Uncaslins
FB (ol Sy o omslyz iz 53 1 g 00000 o Sl )98 9 L39S Lo o9 yutels
IS U 138 e v Sy ool () i o S gad pu (sliygitS ) 5Lt i
Cales )2 &8 098 0 Mg Sl g gyl ale s (alEl &y poxie pel pl g S o Iy
g s >l oSy K3 gw jl 29 oxie Bl (g0 aw (alS 4
Gl & peie g 03 o 31 aslle g caial gl e olmosuy 5 6395 o gubuws
B gl )liS lopus o] o 41 45 295 o0 y5S (goaBl (5L )3 Sliablls 5 Sy
o905 o edgh GRS L ol TS o Ly SalS g 1 g bl o 0l (25
S (o by Gl )98 g e

ol yodaoli 393 wlows 0d] 5l 13 e dgd 45 39 o cams (el (65lLL pimon

ol s dlasdl ) 39390 milie 4y Cams IS, e (ol )L, 4SS iy 05501 4
lyS 90 mre sla Sig 5l So bl Ty Ldte p ands 3 (oolaBl by g ggge
L{ u.wl)fyo.) ‘U"l » 09)4.0 Lol U).\S JEl )1.0‘.> LS“"L“‘" d‘.ﬁg)au dl).ﬁ las U"‘?ﬁ u,uoi.)
ol 1y 4 ol 5 LS BLA Sl ey Gl )50 530051 e blie 3,585
ol Wi ool (b )38 ool Cuallus sloJli] 4 g S o (xSl S5lns
baill Ad) 5 )l Ao o (il 4 ot g am3 o BB (ol Slasylul oy

DDR/DDF VAT Mg ¢ il 155 )
2. see: Baro, 1991.
IR0 (o hSen 5 (gpa 1SSV
4. see: Alesina et al, 1996.
IR0 o h)en 5 (g0 150



YNV ais [ 1Y (b [ sobalSl slaculaw § Gladlas doliliadge Y4

Ol yedyd Cawd )3 Ey15 S 505 3l eSS 2 U ool J| gl S 903 ciyrizran
Ao u;‘ 9 J.m.)L;o w)l |) O‘.))ACLJ9.) JLo&‘ P (P9es U)Ua.) 9 "\SL!" LS)“591> BV

S g5 IS & e (oLl Ay g (5 IS Loy 2 putans 5B (B5bo ]

£399 9 golasdl ulsy -Y-¥
cisllacl )BT 5 15l oo drsgs o 55 (glayeiS 13 ofiga bl EHL Sl (S p )58
Sl 5,55 00 plosl lalllas g (eolaidl sla 6,95 3,15 (oolatdl dxwgi g L)y AuT)5 4
PP b Sl jl (S S e pSaie 3latdl 85 g p)g8 G dl, il
(50 3 FATM (IS 5 (gydho) Cusl Gudid (ote «g3LaBl Ay g p)95 390
ot omie bl gy Togd e sl oolatdl ad) g pyg8 dlarly ey 4 prrld
Sy Bl Jgg w25 3929 > 421125203 5925 (6) 8 5 )55 o sie b3 o55
@ Wdjetnd (Cued Gl 33l b s )3 g 00l (i (> & OIS g Sl Cuns
S9p8 Pl § 48 (o Ly RalS (A djetd cplplh g Wb e Gl Bl ol lea
Ol S (o B G331 Jlil g g5 )b (s g M Gl el (g 51,

)b o dlayly Wgi g py98 (g i daly ) g p)e8 S g e el

daly o8 woby (L5 Gl (e 55 (s0)98 CLWASH 3)S 3)lg b (s g (yes8
e (s0y98 CHUELT fasd b g e aik )3 5 8l oo )8 e oligS )3 i )eSde
9 03955 (e (Goxie Curd K3 (hw oI B o (s 9 35800 (S3905 udd
Ly il 3l o olpon 4 diilgi o 6) 0 g )95 Ak 505 gSne Ay (651 9 5
a5 roren Tag le (e A5 5 )58 (i Cute dlaily S92 dox )3 il halS
&S Oygo s Wb e dlatll dsye iy e ol pas LU 1) pye iy e HLid
(555 lmoslyy il Caosd g S5t LBl b 48 o M mlio oo § bS5
0 Caod—djeid guayle jopr cam yol Cpl 1N g wimy il 381 1) Lo dalys 5l 565 opew
(Y VPR (as) S o sl soys5 5Lk 5

IWAY ) a2 5 oo ginl 1S5
2. see:Branson,2007.



YAV g bilaiag shna . dilisy glh (5La, guiS (5990 dadllas ta 05 £ 55 g pul S 909 il alas

P29 9 Jo o V-0
GiSe lon)S Wl ilie (clvobys e il Jo w9 p)8 o
ot panasS I3l uplel plie 4 Cad puile p 1) 098 Lol drg SN
4 Jo oo )l 5 oo (8 A (o JSpeie (LB Ll 5 5 Shee g @l
3 Sl 4 PEMVIY doles s o JSi |y lcSuwdlS Llos 4l o ol 3 Jois
Cuod g 2 poallis ysbo 4 o2 02> 33 s 45 WS o (el o (5l &y LS

"gdie pyg & peie ol Gl g anslis

s o 5 295 sy JoS JUzsl solys 5 (Lo 2215 48 wle 2525 4 (ge o5
43138 3l obatdl  aBly (sl yuxio yy Jgu A pe Clpuss Cdo 0UgS 0 A5 ] Mdine J
655 Mg aw 539800 o5 LRl & e Ll Jgy poes Sialidl e Wl 0
SeolisS 10 Jo poe o o i Olpusd 45 Cawl Sdiae L ds SuodlS” CiSe )l

v...\lb.)tsoﬁ )‘)5 )ﬁ;‘b Cod l) ..\;Jy 9 0392 ));913 LmCANS ala») »
o slacalw cplply TS o ol ncud o i sl d9> 90 SleMbl olos ]
Sy e pinS i bl (3 Cde Xl 2 b g Do oligS D wa
LA:&AUJI Co] bMJuSwJuaSL wls)5@)49.c)l:.9) uo)39.)9g94;~5\odl.b4:).\a;
2 6ol Bhas ()8 oS 3,5 0 a0 ol pie 0929 5 pdylani] 1S
e 5 (Alg e p o alSS b 51 )lasl 5 50 (Lol s alSS g 039y (53]

(WY WY (0ai g oo515) 5,8 o s

p295 3 5l V-5

cole op 35Sl p cou il (S alatdl (g 5k ax)d g pye8 o daily () 059 ]

1. see:Friedman,1977.
2. see:Lucas,1973.
3. see:Sargent and Wallace,1975.



YNV ais [ 1Y (b [ sobalSl slaculaw § Gladlas doliladge YAY

coge Oylo (o33l (oolail claa las Lolwl ol oxd bas Sl solasl
S8 1B slacoje slive 1) (o3laidl pllas g oaid eV Ol olo 5 )53 s (515
ol (olad dgupo des 1) (lodas sblie oyl ooliT (VA WAV (ols) amd 0
o8 xS0 4 il g oolatdl udy ALl b e ok g LV oS sy
3590 0ylge SlaBl 3 Sliebll slowl s> 4 py5 503 sgw 1) (g )3 paasiis
Y 039 (3LaBl IS Conlow d>g5

3lge el il slaill slaey las 18,k cpyo g Slaill (1392 5l 42> b3l 3590 53
2 (VA IYAY (als) 5l o Lo pe bced oges gdaw Lials b1y cybo gjlwdl;]
Gosb 5l dedddy > pye ialS 4y e dlaiBl pgy b (gYL Ay ¢ St B ulul
o 3y 0 U daled 5l S a5 e 53 Tagd e cldylg g Slplo lp Lol p L8k
il e ool

@ Obyly Cons @ Jsl s ccanl ghlas o5d 53 p)58 5 )l Ay ogas 5
s ladles (g i 4 & cpl g 3l o lginsl 98 5o (J31> (eIl Mg
o pas ) 536 oy g2 )5 91 5l 4 el il ulud Bl oo Aty
slooladl 5 a8 casl gl o sl cul by Al o SIS 5l p )5 aja b e sllie
Sl pygi €9 039 Fomb (odlall pllss il (S gl p IS Cuslew 051 ¢35k
Sy lesl opl ) (B e blie il ¥ mb ccwlie (blin! slacasla
ST S pl (55725 00 iad soges gl 1lS” el Log3) )l s 3L
2 I socasks Vb 39 b & oy 255 2 )b o9 3] e il aS s s
B G o Lol > YU Sllugs oy sl YU Soi5 ol 5 030 ladl 3 (sl

Sedie 5 Mg sV oy b

1. see:Hanif & Batool,2006.
2. see: Aron, J. & J. Muellbauer,2007.
3. see: Zakaria,2010; Jafari Samimi et al,2012.
AYA ) e g lisledul 1SS
5. see: Romers,1993.
6. see:Evans,2007.



YAY g lilaiag ke . dilisy glh (5La ) guiS (5990 dadllans s 05 £ 55 g pul S 309 il alas

oarass g > 2L Gl Gk 510y il ) e bl bl 5,

S lops ol SRl Grzmen g )b gy oolaiul (gudy mle aire
Ol Tod dex 5l R (B e 0 3500 pyg8 255 GRS el ()5 ks
P bowd Ol pas fuoren o B lalil o oS culdy dgng pas a5 WS

LS e dloul 1y oobaiBl (g 5L dxyd g pyg ( wgSe Ay SISl s sla yis

el Jg o> ) ot JB g ojlatio s (I (193)95-9)b Je (lul
P ot FB gt GRS b ol Jae gl Gl Tyesy 9800 g8 Gl
o Slalie ST as ob L (g9 d9u5 0 Jpamo g brcuasd iol3dl el (Jo pox>
56U 35 Sl s Joy o> 53 00l ey g 0pkatio e i l38l 51 eolitsl b Al
slagy 1 g 5508 Jo oo 53 Gl bawgie idlioe il & (ola)glS 55 )5
ol oS 35 pyo5 Lawgie

P9 9 <dgo ojlail Y-V
cania (w8l o 4 4 (Government Expenditure) g z)bo il38l
plie & 3980 o ()T 4loyw) M ple Il ©yg0 4 2 g (Sras
5g STy amals o oS olady s a8 b g 29 (31,55 dmels dladl o Bl gy 5 <y8
g lids 3 aam sel)d oy 3 a8 opl oplidl s b oSl o 8l b @
wlys il38l B pae clais g BYE (dy b cloli o] o> 4 g 3950 YU lnog,S
3L (B ledd 5 YK ad,e b g 0y fiwe by opl Slilge 4 ST s il
2 gl e Lo 4 Cons 4dys 39008 L & b & cud b MolS 35
©93ce o133l 1S 5l ()l (gLl Mtna I (o Vool 295 5 40 yxia ot
Sail oS ags cpl 5 ed sladlja 38l as Sl 03y (o> i 55 ladis i
paye LBl o 1y ald)y 5 Slhee Slassd I (S g 58 (0 B9y 9 Jliadl bl 928

1. see:Jin,2000.
2.see:Lane,1997.
3. see: Romer, 1993.

IWAY (Slie g iy oyl 1SS



YNV paus /1Y b/ sobalSl slaciuli § Oladlas doliladge  YAY

5 SUlle slo Jaog @b by o ol Jlo b plod g2 S wanl sito w0 )18
Faes g a5 oS )bl oaiysn | and 5 20,5 o (b 08 385 i b
dalz 1) (alan B )5 & e Sl yi3 5 (b i I Al )b ]
loss g Y (el |y Lol jLid o> (clady jo Mos o 03,5 o ol 55 o 3y 5

\._\‘1314,‘_;0 3y .;,I)jl dl)b 9 asls ol)o.ns 4

Cpyg LalS )0 0uiS o Jole s wl)S900» loie b ads )> (Fenira,2014) |y.8
loj )93 Jolo 13 dmogs Jlo )3 (sl 3l 5o 53 py5 g2 (il S 503 15T gy
aS oy i (g5 ddlllas @ls .cdldy (Panel Data s> b 59, b YARS-Y-\Y
Gl 00 pyg aalS 4 yotie (gybline Oygo 4 (wl)Sged
ioolaidl WS g w9 feis b Adow » «(Sandalcilar ,2013) Jodiis
sloyeiS > (oolasdl Wiy g (w900 dlayly sy 4 €408 s )5 dlatBl (65 )50 dxlllas
69 Ao golbs by Ly BL oy L RAY=Y Ve Sloj 5y50 Job ;0,105 Jls j»

Slas oyl JAS Jb 50 55uiS WY o (golatBl Wby pafiiunne )..;L ol 903 &S ol LS

O Ay wy p 4 A (Qoreyshi & Ahmadzadeh,2012) odljies! g (i )3
oS (glyoliiS o9y L VAAY=Y. oY Sloj 6y90 Jobo j0 (oolail Wiy 9 (wl)S'ged
G315 B aJgs (ggy (ol S 900 j9dcme aS s s Lo dalllae gulis sy, asdl
3 AL M5 ol Sged ol e 3 5 1l )3 &S g ol 4 ) 3T Sl
b oo GBS il S903 5| (pasuiio bawgio paw 4y e I ey 9 GBI Wl
g5iS Ve F ply pyg g olatBl yoe b ax > e byl Ladss > ¢(Lin, 2010) ]

MR8 o 3p90 2B ool (65,8 4 L MAV=Ye eV Gloj 850 b > ke

U bl g b dsyd sl ol pres 4 el ol L (59 slaasl gulbs

A () Sa g 59 Slobw 1S5 )



YO g lilaiag s shna . dilisy glh (5La, guiS (5990 dadllas ta 05 £ 55 s pul S 309 il alas

obasl (390 5k 423 9 )95 daly Mbo JliEl )95 & Sloj Ll o)l )95 2 (55 lne

S LD olge b adss > (Aisen & Jose Veiga, 2005) Koy g g oy
SWe g e on Ay oy (Bl Julod S €98 o p 5 LI oxte qwliw

S 0y VL slapyy YU b gl S5 o &S Dl sl Lm"j sasl

5 eloin! 8 i ( owlbuw cS)lie » Jgie b Ladss  (Rodrik, 2000) < 2,

Sloj by9d Job 10 coxiine 5ulS A5 1) pygi 5 wl Saed dlayly € oliaidl M LS
&S ol lis g9 Adllae I oe] Cumdas ol 2,8 wyp > Bb hg, b VAVA-IAAA

Al oo L) )0 bl (caye8 zobaw b (5ylbline & jgo 4y (S )Lie (ol (o))

PP 85 g b A o Ay Glaie b (i 0 (WD) hlSes 5 550
P25 £ 5 omlams U3 o 098l (gl Sl A1 sy 4 o dilate 5o (gl oS
Jse jleslaiel b g V=YY Sloj 8,90 Job )3 Lo adlain coxin (slo)guiS )
Jil daly (K, 48 3l ol ate] Comddy g5 5515 aghl oMo JS) gmeS)
Lo yguiS (ol 53 (omibaw L5 a3 L (gl +/VED (glaslinl ojl05) g ciglite o) 93 b diwgn
3919 9 kil o 51,05 L g amd o STy g &5 sl S ian 15 292
b Lialidl ] (6138 5 s cpgd sy 4
2ol e e g B9y upn lyis b (oS )3 (W) ghlSen 5 (soddae
2 A Jolse oy 4 ol o sl B g0 Sl (AT ola Lo
Sy g yS 5 Jde 3l eolatwl L WARIYAY Sloj 590 Job 3 ol 3 pye
Jobo 53 o)lpl slasdl )3 pyg5 aS sy s laf dalllas guls b l>y SVAR ©g)lisbe
33 p 15 9 2 s G 5] 5 il 0395 (S5 Sal33l 51 L Byao 435 3o 090
o o 9 Canl ARG aosd pdaw (6 )line i se wily > b LaBL wg g

Al Gl 5 uaald Sonie (39 (g350s 3 (S Wlei o

1. Structural VAR



YNV paus /1Y b/ sobalSl slaciuli § Oladlas dolilnige  Y4F

olitl bpyg 59y Ul (g2 b dys B0 (Jgie b (A )3 o(WAY) e 9 (S

5 &5 lasio g (0)bs) il 3 o a2 b oyp & «Shz g )
Sj 19> Job y3 (lnl > (Bb pygs g (J3b AL Mg 5y 5 (K038 (bl oy
lagys o 48 ol oo o dallas gls Al (S e S § odlizl | WE-—\FAS
Yl slopyg 3 Lol L5 3929 (oolaill (1351 5k 4203 9 p)55 O 5)Bxe B3l )95 el

o G 35 55 et 9 3 43 Gl 5 0 Sy ekt 59 (o e i

185 5 e syl b wy colie b RS 0 (W) (Gheseo 5
oS 53 (oolail Wiy p ooles slaybslo 15b wyp 4 GMM ig, b (ool
(GMM) 'widly oo (sloyolisS bgy b VARE-Y+ed Sloj 3y90 Job j> coiie
5 s 530 oS el abls 5 aSs o8 s s o] dullas gl sl
oW o0 Olalllas (glaaidly g gl )y axdllas 5yg0 (sloyauiS” (gobaidl W) p jlolixe
oxizzen 31 )5 1 e 5B T sl 8l 5 b O3 5T sl S e 45 2>
iy 23 155 2 (ol S e it 3l 51 (S UKy g 5 ] il
eliypiS 3 8 bl 51 Ll sle yige 5 £y g oty Laslys 4 395 e alisMo
il e o & (Sio (il g 039y drwg b 53 (slo S dlas 5l 4 Lo adlate
)l 05; Lf’l 9 "\Mbtf u‘)f};o.) ).».C Y}o.uo t_§.u|)5vo3 ]a.:‘).w blsd )‘ LmJ W5S> 9
e )3 prg JHES 3 (g 413 393 CunaSle (9,5 05515 903 53 (oruw Ly gitS
45[3..0)9[5 LSLE)}&S P (e ML@ U)9)¢0 9 L,u..o.h‘ d‘)b L&w)y.uf L}JI » &9@5.4 (J"I
IS oS 15 g2 S o ol s il Yl Ygans (ol slo Sy o
£ JyiS sl gyliS cunliw 50 Wilg o cund (oolaiBl SU o sl b ls oy ke
PP Er g el Seed Ay pole dlis 13098 o (o ell (pl 228l Mo Sl
255 )5 adlae 590 )5S 5l 095" ()l

1. Generalized Movment Method
2. see:Fenira,2014.

IV Ken 5 gyl 1SS Y

4. see: Rodrik, 2000.
5. Aisen & José Veiga,2005.



YAV g lilaiagp shen . dilisy glh (5La, guiS (5990 dadllas ta 05 £ 55 g pual S 309 il alas

i g —F
loodly dcgasmo 3l e3lamdl Glllas 5| (o)l yooed cpols dlie > e 39l (¢ly
0y33 Jgb 3 lie dilate (gl puiS ) oite el pobite s sl 003 o3lizl st
6 ) Sllllas 5] (gylimes ol 05 ) S 5 ol dag g0y Vo eo—YoNS sk
ol 50 Xilod S 0dlitnl ba o (slyr (20U (cloodld 1 i8S IS dlatdl dlays
e o (oladline 3)90 3 (shl dloodly by 5l Wi ) Kdngs )lse
A8 o 03l 00,8 Ly oxbaie Sy 4 b b Sloj (g pw Oyguo 4 Latib |y L)
@l 1y gato25m Sl Ll o s & (alaio (sla)lol b Sloj (50 slylol oS5
slablil g5 o odel cundt zuls (clue p aSh 9] ool s (c3laidl cla Jro pess

gl dos 4 35 1) (aee 555 Sl
ldy (oSl b Sl ( Sloj gy g (haie brodly 4y Cand ool (glaodls
Ol yd (g pdyes b £oil wdisS ol5T leMb| 2obl cody S o wal )31y poson,
S I )38 o wal)d ayite (a8 aten (izmed g i 2L 5 3]
I dSite ¢ aghl ooy a5l 4 a2 b il o (e JSdo )l (Sloj (g
2305 Sl €95 b (o et QI3 Carge (alae dm i (oabailo 5 (Lo (glais
odos o 15 ool lg3 o leMbl )yl Cawd (3 b aS 3945 o (Spaine sladygys
I Slej sl Sy sloodls (dm (29)S slaodly o Conl ul gy ol S50
Slj s g (N) (ahaile digas jl 508 Jlws SleMbl jas 51 gl (alafe (slodiges
yol oyl &S ST o by il NFT &y avodls alixs cgd opl S5 b Lol cdgy sialgs (T)
4 g b dnaly uilyly duoloee 15 23,5 a2l 5l g1l (sloa gl 4 oo Wl o
Slage Wodls daxs p clialie I odel Conddy uibyly ¢ loj (s 4 bgrye linliie

Daud o 03> i A Alayly Cijguo s dST (Ve 0 ¢ LI 295 o pannds o yiol)l olias

!

AR )5 e g o0l5 Byl 1SS LY



YNV paus /1Y b/ sobalSl slaciuli § Oladlas dolilaige  YAA

Dgdge ol (L V) Sygo 4y (g)S slaodly j3 a5 Jb

a'a
~2 _ Q dk|
CTNT_N_-K i

obly cnlpl g ond 585 o ol )3 S g5 g o oaalie &S 595 lan
e bl 4 )3 sl Sloj (g ool 4 gy po puilylg I e 0 daile

b ol

b ol ogy @92sle -F-)
0P )5 P gl Oygo & Gl o0 |) ol OS] 48 2950 (12,8 b Il g,
g go o0 i Ve dlayly g 4y (IS Je ¢ gl cbrodly e 0 by s e
Yie = a; + B Xie + &4 Ve
odnlio T Jols Xi g YiaS (5,8 40945 )9l b a8 ol adlisl yuiie G @ yo
4 Jde bl asess 5o wdl THI slad (gylo 5009 MB35 oy €1 9wl pli doly (4l
Do dibgr VY Ay oo

Y = la; + BX; + & VY dlayl,

AN

ol 4o IS5 &y el o 1) VY o b o THL dlad b gyl TVY dlayly jo a8

Jb il e glatie oyl ob lis (gly (gilore i di ol passs e il (9D

Do iy y25 W dla)ly &yq0 4 D S

g VY ey Cygo 4y (s yile Cyguo 4y 4 ol L

X

XTl

&

ay
R g+ WY Al

an &n

D=[dy dy ... d,] WA,

D95 0 (o WY Ay Sygo 4 Jhe cplple

Y=Da+XB+e WY,



Y44 g slilaiag s AR [ dilaaygla sLa ) gulS (50 90 dadlina a8 £ g sl S 900 S Jslas

Je S (e g 0 03uel (LSDV) (gibre yusiio laspo Jlis lgie 4 VF dlayl,
Ol s s o o5 5 43585 sl (e Lbpd g g 039 SewdS g S
Jde S lgie 4Dy giw 0 g Xy 0aiiS 3,9l p K LOLS g, 5loslitwl b1y Jae

.5)5 3)91).3 )m‘)b n+Kl€°):_;;;°x%

Bolas Ol 51 gy eyl -F-Y

wobas @ie8 gyl Ty be 5l (o ye o5 b Clyl gy BMS o Boluay )il b,
S o 1y os8 i olen U abl Sy B ojlil 4 b diges poe 1 b 0
wsolal Cond K g Coll Cuomd S gy (g cpl ol 5l o e s 1 L8
93 (nl g o3 JWol i o oSl (29)8 A ( (Bola cja al oSl 423 9 ]
daly Sygeo o B3lad Sl b Jse cgyepl 5850l o 399 a0 1y s W]

Yit =a +ﬁXit + ul' + Sit VO ila;.l)

s'-}.> oS uw u; d\njg.o._\wl;@ L\uo )I uo).c k.gq a8l L oS .))9]).{ K d‘)b oS
Olg 0 )8 Sldllas jd .l cob floj Jobo ;0 g 039 dolg puoli & bgy o B0l
Slosis Jde dlg 45 8,5 JLas 13 alafie pa 4y bgaye (ol (cla Shg 5l 4w o ) w
25)S odlatwl GLS gy 1 bl cdls cpl jd a8 adl o S5 4y p3Y

oS 395 o zykae iy ol bl osd 3y Ho dnd b oo F y905] ool ploil 5l w51
95l ol wyyr BB olar il g ol Sl o gy 51 S AT LB e
dl)b uyo)i LY‘ o)LoT 239 )K & UJ}L[J dLiboJl.) » 3)91/;{ U”?) M d]).» u,«.:\.m

VP dal) Sogo 4 g cal (s slaysite Jaw) K il o b o3-S mjs

Dged g0 i ya3
H=q@@)"q
q= P~ ﬁRE(AGLS) A Vo dal,
var (§) = var (Brg) — var(ﬁRE(GLS))
Hy:a=a, Slas b3l o,

<uls il o)



YNV ais [ 1Y (b [ sobalSl slaculaw § Oladlas doliliad g Yoo

31l e (H) omwla (903l ds by syo e | (o, a6 V8 dlaly 3 4 S

oyLal cplpliy b o K (o35l amyd L gjgs chls (oilome yobo 4 H oS L]
Wil @l A p K L Jgds 5l 48,50 oo JLain] grlaas 3 005 d sl
Sl 04 3) gy 99 ol sLidsgl P9 sl @8ly )3 13T 1550 3) Ho 48
g a8yl Ho 51 Lol g o odlaiwl ol lysl hgy 5l ygme o4l jo oS
T ymai dg aabl o iyl e eolaiwl Bolay <l Sl o) 5l 09 o dogs

Do o a1y Jhe 3ygly 5l el Camddy uls 9 o

i glaaish -0

Joo g pai -1-0

s e adlate cStiie (slaygulS )3 p)95 g (il ySged Al oy Sl S ) 5
los e g S5 uSh p e (pl @l plipdl (3] sba)giS
Sloj 8)9> Job 53y 3550 Jao'ddlllas J oolil b cyey 5 pae ol wgS ol
23,5 (0 gy i Cygo & Yer oY

LCPLi = au + awLDEMOy + oasLGGDPi + auLMONEY; + asLTR; +
asLGOVi; + €it

oS 505 Lty 28 ILDEMOy « 58555 G s Ceasd a3l 23,8 (LCPI,

Tabloige gt S slaasls ) (S, o (s sSwl 5 b el 52)
o> w28 LMONEY ¢ > J3b Lalb usi ui) ¢ o2yl (LGGDPy
My 4 obly 5 oible ggemme ) )b @IS LTR (o b 9 U3
(B (alBU a4y g (8 pae z)lee Cows w8 :LGOV o J3h 2JBL
ool celmodls 15l o Jlo g eS8 Silo t g1 g Jbo osilesdl b silomey Max 6
5 zlysnl L dilate (glayeusS (¢l WDI(2019) ks oledbl G 5l p5Y

Lol 045 d)ﬁ‘@?

1. see:Fenira,2014.
2. see: Kauffman et al,2006.



¥V g slla g sAnn [ ilis gl (sla, gk (50 90 dalllae 1,93 £ 55 g (sual S 90 55 TS Jalad

Jowe 3591 9 ol -¥-0
W puiiio blo (ygeT gl —)-Y—0

o Sy S (e plonl ey O pgen)S) I Qi slate o
2 bbb glagyw 3l odlanl ©ygo o s ably e gHope by olle Cuxdy
oy Sy g anlyss dlazel g s B ol Cunddy gols ¢ o Slaidl slad gl
«w2] (Levin, Lin and Chu) g ¢ o) (opo) slogesl (osbl (slaodly ;5 b psio ble
Fisher-type test ) yiud 48l uons ,od S «(IM, Pesaran and Shin) oy oy
Fisher-type test ) yiud oy 9 (uslsd 50 ]l o (using Augmented Dickey-Fuller
w6, g (Breitung) Sguly ¢ (Choi) e {using Augmented Philips-Prawn
cCped 3ly ady cygesl 3l edlitl b 3uivd 1 Caond oyl 53 oyl plis . Slosds 8 yxe (Hardi)
) 5SS coafl ool Slan 138 51 ol 00 iy it Lo (LLC) 32 5
dndyp il 0)3 0 51 5858 gail o)lel Jlazsl (351 b g (o palie 3llae 508
e 2blo (e (3Rl 40 )8 5 008 3) (9392 Bleb) dly ady (il (e yho

sl 0 djl)l ) J5.$> » u}n)T L)’I )I DJ&] [WWALY) @Lu .)9...\:@ 4\25);_\)

LLC ¢yg031 31 oolitas! b 1o yuiio -l a5 (53051 gulid 1) Jguzr

Sz 90l 8yl o9eil bulps | o)lass] cwdle ke
liwe 5l 4o ye b Cansd sl oo &
deees YavE i LCPI e O e
..\55) 9 GAM{L_Q).J@.A
I 5l 4o se b s Lals b alg oK)
R YA ' ).‘f’n ‘ LGDP b o) e
L9y 9 N
ofevey -Yiov o 5l poye b LDEMO w900 asls )&
oo jl oo os b . c
o/ +¥Y¥ —Y/..5 LMONEY S o, 5]
$9) 9
ofeee -Y/FA o 3l e b LGOV o> o3l o1,
e 3l p2ye b B
ey —y/sy . LTR Ol ot )&
$9,9

55 Clodes © ko



YNV ais [ 1Y (b [ sobalSl slaculaw § Oladlas doliliadge Y4 Y

Jlas! oj,) a8 amd o i Y Jgdo 3 apiito oble gwyp ) ol Cundaty gl
i ol g e o100 5l 3SesS baite (ol sl 2 9 0 ccns) osell o]
o) Bl ans 3 10 g il o o pusio doly adyy S 5 e i dws 3 0, 5l S
2 Je b ysie (olod )8 plply 355 (0 )3 SE ks 3y90 b jusite (392 Blo (imy
p5Y ool B 5 o 3501 51 Jeols gults olol ) 2 iy oo by Wnodls gebaus
Alien )10y 2y 5y
Joo (ool gl ppgasl -V-Y-0

P el a8 latlas Ded o 3yl p b slaosls 3y il oozl b psls iagh Jde
aS ol b o)1y dg3g laodly plesl el LT oS sl pl 395 0 zylae (63,8 ilelllas
A5 3y50 Jdo 3 LT )Sod S)le 4 amd o cundty Solite gl caliste gblie p3 Jde
Sy Cygo 50 s b il o Solite lawe §l Lo 5 bowd dilise wblie ¢ly
sobate cpdy 3)S oMl (oS 5 sloodly (g 5l (s (632 Sl g b SKenl
Db 4l (638 il g o sxe el 4 s35l 55 5 51 U s

yod F oyl 039,00 58 a0 (63,8 gl (365 b 990 Jd sime (yg0jl (sly a8 (slo el
b Jan Fjlde jl oids duwlbs F e jasuine (6 b boe aw S 0 51050
2 e yho dnd b Bl S5 (NT-N-K) g5 (oljl a3 g (N-1) &g (03]
253550 B2 Bl ©y90 4 Jao Calioo bl 9 00835 (93,8 B (1390 I e
Ol |y sho dpo p oS o bl 5 SasS Jgir 53 dbgeye F jleosds duwlns F 51U
5 13,5 bl yod Fygel 60, il 098 b o390 45 dxe (asid (gl 5,5 s,

Lol 045 03> Oldis ¥ Jgas pd “_',54)’1 Q,:.l s

2l F 903T gl (V) Jgur

Jloil 53] o bl 53]
ofeeen Yo Cross-Section F
ofeeen YyYyY Cross-Section Chi-Square

555 Clades < aito



WY g B s Ann [ ilis) gl (5La, 9k (50 90 dalllas 1,93 £ 55 g (sual S 90 5515 Jalad

Py > Bl p e Jlie 4u5yd JoB b g (0e3S (ho) (09 (B9 2 (e e

bl ge (eSS b

Gl > Bl (o) 51l o5 w,S paseio podd Fpgeil asts 4y a2 b Sl oy

3 gls bl a8l gl clp cdm ds jo 33 9.5 odlitwl oMb gupal Jhe Cpess
olar ooy Slas a5 ol b a8 o oo s yob 4 eaie (sbaasly Tae I Joye
odlitl ewols g0l J S lo o izaly yob |y sy w BMS] ) Wlg3 e
Jlio j5 1y oola il oo pmess (685l p (e yhuo and b 905l oyl 0
0991 b Sl (3le b ol il (glaass ) S3lub e S s

ool ok o3 (L Y Jgdo 53 Cpeule (y905] ol S e

ol g03] gl (V) Jgas

Jessl (5] 9o o)Ll o)l

./.... YA WLD:

sl o5yl ey o i ¥ Jods 10 el ‘_,9_@)1 450l 4 S a5 len

o>V (o (ine a1 5SS A8 035y sho 1l ele (g0l o)Ll
Jolie > (Bolar ST L (eesS ()l 1o (e jhuo 40558 ol plo A8l
b Jae doni ol d dnei Ly wad 0 3y <l Ol 3l L pess (655l ausyd
L Jaoe gl 5l Jmols ol aalal )5 g 590y b il gl b by Jb g, 4
Cawl oss 3l s @l 3l

o g pai Juro )91 s —¥-¥-0

Sy 0dd o gl Jde gl e younld g yodd F dlmoya)’i 5l odel Cuodey =l 4yl
599 Jobo )3 Uiyl Jloud 9 diluaygls ctia (laysiS )3 5 p (olySgad b 39,0

Ll 04 03l uL.uJ Y J9-\? P VeV u’"‘)



YNV ais [ 1Y (b [ sobalSl slaculaw § Gladlas dolilind ge Y ¥

Lo L y0iiS )3 o5 0 (ol 900 p b B0 5T Joo g L5 1(F) Jgun

(OB WSS S pan Ceoad 2Ll (o0 IS 1asnlg paiio)

SN t o)Ll Cops | laidl cwede ko
Jeres SAVVE -o/va C Lo 5l 4oye
JeYY -Y/¥Y — /¥ LDEMO S 900 v, 5
ofeeen “¥/¥A =/ LGDP W31 el ale o2)5
Y5 VEY R LTR RSN
Jeees YW/ .I¥Y LMONEY SN o8
Joees YA Ay LGOV RAPRSUVENALY

Codly cmngd | Fojlol Jasl | Fojlol | oni Joaw R2 R
UALd N 54 -1 IS

dy90 |y ol 4355 oyl ()95 o 0l gupal Jho Dygly 5 odel Cumdd gl & v g5 b
A3 13 gy
oy yblas g Lo b=/ Copi b Lids 31> el Ll wgs as,
Jlos 5 aila ol uciin (sl yguiS 53 008 B pue Cangd sl deoyd Sy (55 sine
Ceogd ot s 1 (el g choyd S Ll b aS me cpd )y s 8]
SBb (allBl ades iol38l a8ly 55 b e el dusys /WY i 4 (B NS G ne
&S o I ial53l slasdl as e (b os ial58l L oS cpl e 3y p g3 g e y5G
bl o5 gurld (oo (bl 025 (0 b aw ials easly alins (on
3 J) Cad s BT gy g s o 41 1505 )b 3929 (6) K 5 £y e sie
05101 lad 4 Wad joiwd «aogd ial38l b doeis )3 g ol o i Swyd & ol,S,
g 51 ) 59y plhisial g WS (o by il (s 3jats cplpl g Mbed Gl B

S (o iy Gl LSS 055 usb e 5 il il 3 LnolS

2 hoy3 B (6 me paw D 4 ne g (e b~ NF Cupi bl Sged jasls

e s Dyl Lyl Jleds g ailieygls iie (sloy9uiS )3 01iiS U puae Cuasd a3 li



Y0 g slilaags s hnn [ ilis) gl (sla, gk (5 90 dalllas 1,93 £ 55 g (sual S 90 5515 Jalad

INVF s 4 EAGS B pume Coand (b L ¢ ol 1S 500 (et Ll (6o )d G il L A
bylys jo a8 cubly Judoo 5 agjod 4555 cpl 50 Dys0 cpl )0 b o ilS ao
W5lg5 o Lao> 4 oM lylasl ol p (oobaidl Yl ¢ Baimd )5Sl Sge0
Y )50 b bl 13 s 5 S it |y oybecuslin claaslias 5 baylis)
il 85 5,5 e i |y b (BSums ) g s ol o) beculs
5 ol Ol Al (pom g A L SLLI > iapm lp ) 53 sl 9 el
Soue bl cpl 319 00,5 o dnd ooy lyllanl L g AiS o palyd g 1) (gl
235 (o pie e (cages ghaw g pygf GRS 4 (o) 903 Cundg

Cuasd a3li p matene LU /oY oy boladl g by plea b o bs
ool bl 51 T sl a5 Ly 80 Jlad g ailioygls costiio (sloygutS” 5> 0405 5 pumo
Cod el )b oy S Rl LA e cpdy el bliee
Slyly o A plo woe il bl o (il doyd /Y e 4 BaS Gpuae
9 YIS as o e «losd g YIS wliplo yiulidl b & il plo 655 ol ol o
olpor Liulidl b A3 clacied zalaw 13 5 20,5 o dnlge 35008 b J3b o clons
& oanls Mo 5yl &5 Ol ypuss &5 conl (Koo Slyjlg S lidl L S0 (com 5l 93,5 o
(foid ol IRl b pocie (Slly pyg5 calplis 298 Cl)ly (8 5S4 e )
lply (B 5)) &5 55 0 b g Al i 598 53 551 & 5 ol 235 (0 J313 50
@55y Sl ol S 5 I slacalan ) Slio pg5 il 03,55 asuiie 95
0 i (J92 sl oT)S olaidl 390 5L a)d il 1 e g dnlgs
g5 g 0dd yorie Cuadd Liuli8l & Bl acuwlow (pl 398 0 el g 00l LialS |y
S ) e i

200y Sy (6ol ne o 53 e g it U Y Copd b (Kb oo
o oty oyl Gy 81 Jlas g alieygls i (gliy9iiS 53 00 G pue Cansd s L
VY i SN Syan Caasd (a3l (Sl s sy Ko i L oS
oIS Jsl 53 g g o I3 b Jip 6ol aplas b oo (sl 20y

Sl 2)8 b ylas cpl 51 s o ) b o il Jor e b canliie 35 p )98 245



YNV ais [ 1Y (b [ sobalSl slaculaw § Glallas dolilind ge Yo P

bwd daw 13 g 02 2 o o Ay Jelos el Jidl g Joy (05 oy
5 A b J Sy wh b p o (6HS81 il uiznen 2980 Sain
sl Wl oy Jols pae aild oyl o cdis 3 o 295 42y B I b >
Gk | o2 g 0 £ p3lSe bl b g w3 ) s o |y less g YIS
15U beed mhw p coles ) 5 s (50 p bl b 5 (6l oy £ 50 @lis

L3S Anlgs

0LE 5 o)3 S ()b ine gelaws 5D Jlolias g wadtane 5l +/VF o g b Jgs 61l

b¢x§ L!"w R ..))Ib lm)ﬁT J‘..o.u: 9 ddL.A)ﬁl) A.AM dl.b:)y.«f )0 o..\,usd)..m A.,uo.ﬁ
Joyd IV e & BAS B Cwd adli gy ojlul oy S il
S YIS abse b 5005 i ol o) ilon & 5168 ol 5 58 Ly (I3l B e
e\gaw.;w).c>¢J§aqh¢w§6w\w¢:}w§aw>bgwuhb

Al 4l Lol Bl acued (cogos gaw g oy st )3 9 4Bl (J9jb LG

S (S i g Sy -
ool Sl odaBl clacalsd ¢ Lol b 5 oolaBl (S doml S & p)58
4 Cand D65 (0Ll Slagana )3 (eobadl Mole  Slueboll bylyls 1 oS dzo (s )b
5 SRS Bpae Slogess Hpul 4y porie sy pl g St (alask ol py55 lie
@ 2 bl Sl g 3580 ()l alo s 5 Bpae il dizej > TSy
3656 g bl ol g csliS dalg slamdl Ly sacdbs paw 5 e Lasass
058U &0 (el IS Sl s > o RS S p) 0 Sige (sl ite
oo o)y b 535 o Sk Pasl 5 Jlo g Jgr slacasls daly 3590 55 o3bj Sl
Ol e Jlo slacusles b g Jo e (a1 Jo I slacuslis dleo Sl el 485
a5l ol (slamdlis 1 & el i S sl o Lol Incllo b 5 dgd )bk
Jole 1y ;oS b bl a5 4l 4 .l 0 00 Gy pyg5 g (ol S0

103,87l b (slacsyad g bl 1 AST b ogasy sesd Ol kit



WOV g shila g s Aan [ ilis) gl (5La, gk (50 90 dalllas 1,93 £ 55 g (sul S 90 5515 Jalad

5 a8 Lo adlaie (gla)gdS degecne 3 pyo3 £ 9 (il)S90d aSLS o Ay cplpl

Jso 53 318l 0 oad (553505 (slnCinsSo b Loy 5 s Jls > sl el
4SS )8 oy dy50 0obl (claodls cdla ledlatul b Yoo o =YV Jloj 590
» é&b Bel J.\MLL;O L{“Jl)g?"} 9 P)?” C)', o LS'M JOLJ)I )] L551> DJA] Cunddy (”BLJ
$ly5S 5 by 33,5 o 35 8IS & e LoulS3n3 Sty L e (sl S
(ohS9e> porpasdl o pulw laadls dgg g (ulew ©LS Jl3I L Lo dilate
£r55 &y bl don | (oolail Bllog yials & v g 4l i)l oolaidl bl
Gl e o6yl oy ale 1 (golaidl glayusio [ LS aiS Wil &S DS o

23)5 (g0 oy g oy £ by



TNV Gas [ VY b/ gabiaiSl slacamlan g Silalllas Loliladgn Yo A

Lo

B (W

2 S gk F o YA )gjan g 9 Glugpm (xS mape 205 dglodal )
V=Y Jao Vo)l 090 y/p/ (oobaidl clo ying j dolihias &)yl Sbail j3 M gl yuxio

(oS Cuxdy g Jo0 e diiiio) tads M olaid] (WAY) 3)lsn g ol 5 bl gl LY
oo LIS Old P> b S o g (She M jpaie s

Wogw e g (e (LS jgaie don i (M olatd] i dlaisly (WAY) 1,505 5 gl LY
.L‘))‘.)I).g QbLﬁ:&:J‘ ‘Ol)’?("' ‘JSI gr»l%

Ol duwge )l yod oo Ll eiw e (WAR) 5 pe 130 5 Loyl duw odljcdpsl ¥
MOV B o pgd Cla ¢ w5 0Bl (yalas

wpd Ol g S e den 5 (M olatd] (clocuilw g lod o (\WAS) ) Pl cppmdlyy L0
o el ol

Crl b Capde gy p )b gl Jl e (W) e Gy 8
HY-Y4 e m.)l:."dgé o)lo..Af: (o Jl.w ‘L;[L‘j/w-’}@"[‘-‘“’ ‘,(Zéu@}/& dolilns

COWWFF-WWAR) oo o G aplpl 0 )b 09 5L g poe» (WYAY) Hlpe (b LY
.A\G—WUM & 9 [ D)w‘d)w74&:n

SlyaiS 1> )55 5 g (owlo SLS (y da » (WWAB) DI e ddy 5 (g yrol lisy S cgyd> LA
Ae=)eY ol NV o)\.o.«:} A Jl.w ‘u,('[;—uj}‘) L{Abu&b})} dolilnd Klo ddlaio o9y

SlyaiS 1> )55 5 g (owlo SLS (yw e P (WWAR) DI e ady 5 (g0l lis fpme gyd> R
VA=A (auoc YV oyloisc & b o Sl oy (slo jinng iy dolilas &lis Cociin

3,09y il > gy ojluil 5 pye» (WAD) odl s g £ygedl Jarow! fopme g dlob Ve
8§ oplase V& Jluef[lo dawsi g L)) (olail (sloingfs dolidad & dailinl gm S,
YOV oo

sl dolihas &)yl 3 o1 b dilie glolSaly g Jolge ye» (WAD) Loyode ( Shllpw .Y

i Jo e oMo



¥ g slila g shnn [ ilis) gl (5la, gk (50 90 dalllas 1,93 £ 55 g (sul S 90 5515 Jalad

Anl @ladl 18y ey Sebligh (WM) 288 oldi 5 slae wsprie Y
{ribsjyisole) anugi 5 b dlmo «((AP-WYO-) VECM 5 BGACH (sla Je 5p))
WA o) ¥4 5los (o b5 JLo
gy oy p? (WAY) Lo (sdous g 4018 w@dl; 85 cblud) CByidlcdolls (gyuo didy dww ¢ oae VY
aoliliad &0 Yoo sly 455 oo lolidl g (WAR-IWAY) clodlo p> oylpl p pye5 Jle g
=YD o Nojlads Sy Jo o olaidl 5 o cloCunlw
Joslatal b )55 595 p Bl (392 5k S (ITAY) jgalie s 9 (g3lyo doono fpliped (218 NF
N A Gao  ojladd o lais] duvgi Clidod dolilad &S Kix oo S
PP e p B JrSe 18U 0 (W) ded Ljd g spmd gt el 5B 10
ol duyi s oolaisl ooy dolip (Mol o pilon Guly] 4Bl dnngs g dnog Jb 53 sl y9iS
Ol 0Bl VYAF olo i)l V¥ o W clod )5 5 00,5, clilaie jloio 4
oo ool 2 syl 5Ll 13 s 5 Sy ol (VAT (o, s g 4 5K N
NOFWD oo o ¥ ojlad W 0y53 fplul duwsi 5 ) golaid] oo, 20y 1 dolilnd «P*
olpl basdl )3 pyg5 o ol J g (Sadds sy )3 (IWM) 55 e limd 5 gy )b Cumo VY
MWW« wlai] vl o lpings dolilas K NYA=NYD+ 0)0d b o0 ddllas
MY-AY oo R oless
oY (@
18. Aisen, A & José Veiga, F (2005), Does Political Instability Lead to Higher
Inflation? A Panel Data Analysis, IMF Working Paper, Monetary and Financial
Systems Department.
19. Alesina, A (1988), "Macroeconomics and Politics", NBER Macroeconomics
Annual. Vol. 3, pp. 13-52.
20. Alesina, A., N. Roubini & P. Swagel (1996), "Political Instability and Economic
Growth", Journal of Economic Growth, No. 2. Vol. 1, pp. 189-211.
21.  Aron, J. & J. Muellbauer (2007), "Inflation Dynamics and Trade Openness: with
an Application to South Africa", Economics Series Working Papers WPS/2007-
11, University of Oxford, Department of Economics, pp. 1-41.
22.  Barro, R (1991), "Economic Growth in a Cross Section of Countries", Quarterly
Journal of Economics. No.2, Vol. 106, pp. 407-433.
23.  Barro, R. J (1995), "Inflation and economic growth", Bank of England Quarterly

Bulletin, May, Vol. 35, No. 2, pp. 166-176.



24.

26.

27.

2.

29.

30.

31.

32.

33.

35.

36.

37.

38.

39.

YNV ais [ 1Y (b [ sobalSl slaculaw § Gladlas doliliad g YV »

Evans, R. W. (2007), "Is Openness Inflationary? Imperfect Competition and
Monetary Market Power", Working Paper, Vol. 1, No. 2007, Federal Reserve
Bank of Dallas.

Fenira, M (2014), "Democracy: A Determinant Factor in Reducing Inflation",
International Journal of Economics and Financial Issues, Vol. 4, No. (2), pp. 363-375.

Fischer, S (1993), "The role of macroeconomic factors in growth", Journal of
Monetary Economics, No. 3, Vol. 32, pp. 485-511.

Fischer, S., Ratna, S & Carlos A. V (2002), "Modern Hyper and High Inflations",
Journal of Economic Literature,. No.3, Vol.40, pp. 837-880.

Friedman, M (1977), "Nobel Lectures: Inflation and Unemployment", Journal of
Political Economics, Vol. 85, pp. 451-472.

Hanif, M. N & Batool, I (2006), "Openness and Inflation: A Case Study of
Pakistan", MPRA Paper, No. 10214, pp. 1-8.

Hibbs, D. A (1977), "Political Parties and Macroeconomic Policy", American
Political Science Review, No.4, Vol. 71, pp. 1467-1487.

Jafari Samimi, A., Ghaderi, S., Hosseinzadeh, R & Nademi, Y (2012), "Openness
and Inflation: New Empirical Panel Data Evidence", Economics Letters, Vol.
117(3), pp. 573-577.

Johnson, H (1978), Selected Essays in Monetary Economics (First ed), London:
George Allen Unwin.

Kauffman, D., Kraay, A & Mastruzzi, M (2006), "Governance Matters V:
Governance Indicators for 1996-2005", World Bank.

Laidler, D. E. W (1979), 'Inflation in Britain: A Monetarist Perspective",
American Economic Review, Vol. 66(4), 485-500.

Lane, P. R (1997), "Inflation in Open Economies", Journal of International
Economics, Vol. 42, 327-347.

Lin, Hsin-Yi (2010), "Openness and Inflation Revisited", International Research
Journal of Finance and Economics, Vol. 37, pp. 40-45.

Lucas, R. E. J (1973), "Some International Evidence on Output—inflation
Tradeoffs", American Economic Review, Vol. 63(3), pp. 326-224.

Mijiyawa, A. G (2007), "Inflation and Democracy in Former Extractive Colonies:
Analysis with Instrumental Variables", Conference paper,
www.labsi.org/conference2007.

Nordhaus, W. D (1975), "The Political Business Cycle", Review of Economic
Studies, Vol. 42(2), pp. 169-190.



AR R

40.

41.

42.

43.

45.

47.

-3 $1Ua 3295 5% /.. dilaagl5 Loy 9ulS (50 90 dadllna p 85 £33 connl 55 900 53 Jalas

Qureshi, M. G & Ahmed, E (2012), "The Inter-Linkages between Democracy and Per
Capita GDP Growth: A Cross Country Analysis", PIDE Working Papers, No. 85.

Rodrik, D (2000), "Participatory politics, Social Cooperation and Macroeconomic
Stability", John F. Kennedy School of Government, Harvard University,
Cambridge, MA 02138.

Rogoft, K & Sibert, A (1988), "Election and Macroeconomics Policy Cylces",
Review of Economic Studies, Vol. 55(1), pp. 1-16.

Romer, D. (1993), "Openness and Inflation: Theory and Evidence", Quarterly
Journal of Economics, Vol. 108, pp. 869-903.

Sandalcilar, A. R (2013), "Democracy and Growth: Evidence from Transition
Economies", American International Journal of Contemporary Research, Vol. 3(1).

Sargent, T. J & Wallace, N (1975), "Rational Expectations, the Optimal Monetary
Instrument and the Optimal Money Supply Rule", Journal of Political Economy,
Vol. 83(21), pp. 241-254.

World Development Indicators, (2019).

Zakaria, M. (2010), "Openness and Inflation: Evidence From Time Series Data",
Dogus Universitesi Dergisi, No. 2, Vol.11, pp. 313-322.



