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Abstract

The main purpose of this study is to investigate the effect of financial development
dimensions on income inequality. Studies show that domestic research on financial
development usually uses a monetary index. However, the financial development index
is a multidimensional concept that includes both monetary indicators and capital market
components. Accordingly, in this study, using the data of companies listed on the Tehran
Stock Exchange and combining it with provincial monetary statistics, various indicators
of financial development, which include monetary and financial components, are created
and distributed over income has been tested. For this purpose, panel data in the period
2010 to 2018 and the EGLS method (cross-sectional weight data based on fixed effects)
is used. Indicators of financial access, financial depth, financial instability and financial
liberalization have been used as dimensions of financial development. The variables of per
capita income, inflation, free trade, geographical distance and government size have also
been used as control variables. The results show that the variables of ratio of private credit
to production, facilities granted to the private sector and the number of privately owned
industrial workshops have a positive effect on the Gini coefficient and increase income
inequality. Long-term changes in stock price fluctuations of selected companies have a
negative impact and improve the distribution of income. The per capita production variable,
the ratio of the province’s budget to production and inflation increases income inequality
and the ratio of total exports and imports to production and the per capita distance to the
center reduce it.
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During the last decades, social and economic actions have increased in most countries and

1. Introduction

have caused income inequality. According to the OECD report, (2015), the gap between
the poor and the rich has been at its highest level in the last 30 years (Chakroun, 2020). In
2015, the average income of the richest 10% of households in OECD countries was about
9.6 times higher than that of the poorest 10%; On the other hand, income inequality has
decreased in several developing countries, but the gap between the rich and the poor
remains (OECD, 2015). The stock market is vital for reducing the level of income
inequality and creating social justice in the society due to the great role it plays in increasing
capital accumulation through equipping and allocating savings. Considering the
importance of financial development in the growth and development of countries as well
as its impact on the macroeconomic sector, it is vital to know the different aspects of the
development of financial markets that affect the distribution of income and also how they
affect the real variables of the economy over time. Therefore, in this research, the main
goal is to investigate the impact of financial development in different dimensions on
income distribution. For this purpose, by using the panel data of the country's provinces
(30 provinces) in the period from 2010 to 2018, the effect of financial development
dimensions on the urban income inequality of the provinces has been discussed with an

emphasis on the companies admitted to the Tehran Stock Exchange.

1. Materials and Methods (Financial Development indicators)

1-1. Financial access

Financial access can be seen as fair access to all financial services including money
market and capital market. (Beck, Demirgiig-Kunt and Levine, 2008).

1-2. Financial depth

In the monetary and banking dictionary, financial deepening is defined as a situation
where the speed of increasing financial assets is higher than the speed of increasing non-
financial assets, which is considered synonymous with deepening financial assets.
According to the studies of Levin (1991) and Bencivenga et al. (1995), more and more
liquidity in the stock markets with lower transaction costs reduces the inhibiting factors in
the field of investment in long-term projects, so companies turn to such projects more and
this increases the demand. It becomes for the labor force and increasing the income growth

of the poor during the increase of their wages can reduce inequality (Schwartz, 1995).
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1-3. Financial stability

McKinnon (1973) and Shaw (1973) and King and Levin (1993) state that financial
development and a stable financial system play a very important role in the economic
performance of countries, which leads to economic growth (Schwartz, 1995).

1-4. Financial liberalization

McKinnon (1991) and Shaw (1973) pointed out the limitations caused by an ineffective
financial system for economic development, as well as the benefits of financial
liberalization for the economy in developing countries. They state that the main problem
of developing economies is related to their whole economy and not just the financial part
of the economies; So here, financial sector liberalization comes up as part of a broader set
of reforms. Veen and yeginberg (1983) and Taylor (1983) state that the liberalization of the

financial sector can actually hinder economic development.

4. Data

The course studied for the years 2010-2018 and for 30 provinces of the Iran, including the
provinces of West Azerbaijan, East Azerbaijan, Ardabil, Bushehr, Chaharmahal Bakhtiari,
Isfahan, Fars, Qazvin, Qom, Gilan, Golestan, Hamedan, Hormozgan, Ilam, Kerman,
Kermanshah, Khorasan. South, Razavi Khorasan, North Khorasan, Khuzestan, Kohgiluyeh
and Boyer Ahmad, Kurdistan, Lorestan, Central, Mazandaran, Semnan, Sistan Baluchistan,

Tehran, Yazd and Zanjan.

5. Discussion
In order to test the model of Banerjee and Newman (1993) and Galor and Zeira (1993) that
there is a relationship between financial development and income inequality, the

econometric model presented by Zhang & Naceur (2019) is used:
Gini,; = a+AFD; + 4,Y,; + LFL; + 4,GOV, ; + ATrade + APD,, + &

The multidimensional index of financial development includes the following

dimensions:

FD = (financial access, financial depth, stability, financial Iiberalization)

Based on the results of determining the type of model, considering that the integrated
data model has been selected, and on the other hand, there is cross-sectional autocorrelation
and cross-sectional variance heterogeneity, in order to solve these effects, the GLS method

based on sections (EGLS-Cross section weight) is used. will be. Also, considering that the
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problem of cross-sectional heterogeneity may be caused by random effects, using cross-

sectional weights can solve this problem, in this case, after the test, you can use Limer's F
test to investigate between two fixed or combined effects models. Therefore, again, this

weighted estimation test is performed based on the section

6. Conclusion

- Increasing the number of access to banking facilities by the private sector increases
the Gini coefficient and worsens inequality

- The ratio of the value of the facilities granted to the private sector to the gross
production has a positive and significant effect on the urban Gini coefficient of the
provinces during the study period.

- Increasing the ratio of the value of stock exchange transactions of selected companies
to the gross output of the provinces leads to a decrease in the urban income inequality of
the provinces.

- An increase in the long-term interest rate during the study period reduces the urban
income inequality in the provinces.

- The increase in the number of private workshops has led to an increase in urban income
inequality in the provinces.

- The increase in changes in the stock price fluctuations of selected companies in the
provinces has led to the reduction of urban income inequality.

- An increase in this ratio leads to an increase in urban income inequality in the
provinces.

- The variable of free trade, the ratio of total exports and imports to the gross domestic
product of the provinces has a negative and significant effect on the urban Gini coefficient
of the provinces.

- The increase in inflation in the provinces has led to an increase in income inequality
in them.

- The per capita variable of distance from the center (Tehran) has a negative and
significant effect on the urban Gini coefficient of the provinces; Therefore, according to
the theory of the pole of growth and the penetration of development to the periphery, the

per capita increase in the distance from the center has reduced income inequality.

Acknowledgments

We hereby express our gratitude to the Research Vice-Chancellor of Shahid Chamran

University of Ahvaz, who helped the author in conducting this research.



Oy 535y (s3laid] Cladle ole doliliad

YYYY-FVYX i SagySl sblis v yyy-vave: ol (cbls @
https://aes.basu.ac.ir :asyes colwos «*

S A
Al eclhon i Lo gy o8l ¢ elain! pole 5 ol pls 5uSsls bzl oy, dps o

SLa0a18 53 ST L oy autigi s Mo dawgs lasl il Gy
*Obe y1ales Ghg! Lugs

T 59L doguazo FARS] iaiye daw < (§ygurie (yaol duws

g e g9
d’ https://dx.doi.org/10.22084/AES.2022.25664.3394 : Jlize s duslids
Vo) oY /N5 u‘*)“\i @)L» NY¥oo/VY/ oY :C.'AéLg)J @)L»
YYY-YOA: oo

s

515 5L oS 4S s o (oL U gy sl dolyd (6 yolysl 1 Mo s ol yodl5 gmsgys 5255 eyl 53 ool i
oo St o dnsgi s L 45 ol oy eyl sl o0t o3lisl gy s Lis S 51 Ygano o dausgs digoj >
G225 ol 33 bl )15 033 |y ilopus JBL Lo adlie o 5 0580 uyd |y (ow sl pas Lt oo aS el (gamduir
sl gasls (Slowl Jao slaylol b ol ey g olied )l gl oy 53 0 adpdy laceSyd slaesls jl esliiwl b
3 askate s sl ous ogeasl aalyd g g Sl sl (o g (Jop sloadlie 5058 10 45 o dasgs 1 iliseo
g g0 00lituw] (col @iy dob 4o oahado (Sig sLaesls) EGLS gy 315 VYAV BAYAR (Sloj 3590 40 (sbl slaoals
creizeed 10l ookl (Mo drwsgs sl plsieds (o (5Ludlily (o (Sl o o o o o (oyiond sload L
s ! 00 03] S o ol s ey IS g orliblyis hold o] cylos s cdilyms oy (sLapuicio
SLoolylS olass 5 pogad e 4 (lhael s Wy 4 (pogad ehliel o glayie 45 ol o5l (S
Capnd (s Lapsiio § g gn (slyd (Sl olidl crgn g ALBIS (i canpio 2 e 3l o gt el Ly inkeo
site 33l cSttie GlaeSyd plows cood @llug @l y @aotil oyge &5 s 4 1ol Gl oy @alas 23l
SrInb ial5dl o ge g 5 g o il 09 s (il g5 ki 19 o ) 2235 Sk 9o 9 AL
g oo o SialS el 3850 U dilpus dlold g ugs d wldyly 5 elydlo ¢ oo camd § (gl

cohl edely3 253 BGLS ¢ oghl (slaosls ¢ Jlo dawgi 1S5 g S

1016, 015, C23 :JEL _gkidib

99 (Sygmaie L')‘f?‘°| ) [ew] (aSye Jaus) Lr“l“""h’l)d“ dlasdl ;\:ul':))\l «ngl_g Ao gpaxo) J..xl'))‘ U.wlm))g :‘uobublf }I u)f); aJlio L')-.:" .
.&...J)‘l?_h:l ub_o% g ol&ials

(Jsfue bliansd) olol slsal Glaal len dupad sasls o sloxn] pole 5 Slazdl 3uSiasls wlazdl 0g)S Lokl )

Email: sa.mansouri81@gmail.com

Oyl el Glaal lyan dapd s8ils ( eloxal pole ¢ slazdl aSails olasdl 058 Lusils ¥

Email: m.afghah@scu.ac.ir

Oyl el Glaal lian dapit o8l ( sloxnl pale o dlaxdl BaSasls clasdl 05,8 Wiyl awlissylS. ¥

Email: masomebavi8@gmail.com

lmools 1 ST L solys gujei po Jodangs dlal 3l cangpor L(VEY) cdoguano ¢ 9l g ¢ miayo cddl £ ymal A o 6ygmaio :allilo 4y glav
.(doi: 10.22084/aes.2022.25664.3394) .YOA-YYY :(¥O)Y c )y (63258 (edas®) e \las . yly45 yloleor (8lysl s
https://aes.basu.ac.ir/article_4646.html?lang=fa :4su&d Hlolw 5 e Lol dio



ol 2 ol s i td D Ll’,, K o 53l b “

Aodds .Y

5 Sl SWS bl cage g 4Bl yl38l bnyguiS 51,5 (ooladl g (eloinl (oS (il sloans (b
nsYU 3 ke o Lyib oy GBI (20158 OECD)! Loluly 48 cltigS e sl 005 (sely3 sl
L )lg5ls o 5diadg 5 4V e el yd banogio cpY o VO Jlo ;3 (V3R & 19S5 dosmo) Canl 0390 Jlos Yo (6l el
23 gl (5l (o> Bbojl 292 09)5 s LN+ Jl 5Vl AUF 3905 )5 OECD (glauiS o
OECD, ) cusl oxilo 3l (lixen Wieigf g juid o SIS Ll bl ials anwgs Jboyd )9S cpia
Olgisns 5 2bly oo (SO pllss ] (sl st 51 (S i & Cunl (gamiizy drnogs S Jlo pllas dawgs (20150
U iad 5 )5S drngs g 1) 3 Jlodaug Coad] gl il Jlotmog (ald ]y o] JolS ysbey
SS5Se orzan 9 2> @i Fpe o )il drwg Olite slal calS olal (M iy
slad Sy ol Gl oyg ik ol Sl gpel Sl s slopiie 1 plo Jobo )3 g (5135 51
9 S aloes (S ol 9 plas (S GRal38) B0y}l o9y JWly i gl (sl J6 5 sl
oxl D9 sl )y Vole g5 ol Jisas g eolamdl wd) deolssy el Gl (il cel plparlepw
G2l sl ) Wjluil s panass 5 juas Bkl 4oy callil GRS & (S)n o2 e ik
1y bialnl s g 3 2okl S8 sl Sl el 5 elats] clie bl el > (gl gebano
oAby 02l (slaofsy 4 @lie cpl panass (g bl S o Jite slasdl cilize laisn )
ilogsie 5 B3INIm 308 5 parass el (Sl 4 bagyye Sy (20l cosl w8 plees I3l
(s y0) 18 o gl ool 0 BYle 565 g plos YL dnsgs ) (o0 LA (615l &y 295 9 S
(YRR o San

aoMs Jo o yasli 53 1) Jlodrog ondpln] (oo s bias 45 and e ol 020 Salgd

GBI AL g 4 J3Is Sllas] asla S (Y- -7) GliSen 5 € oyl i lsisa S o
ek 53 5 € p el 5 €S KgSo 3P S Oligass O] o 95 eolaiwl Jbdasws jasld lgeca
€l (VWAY) € aldgmi» (AYAD) »odlj g 5P g «Cad P& 55 (31 Sladss jd .08 )5 & yau Ll
Lol los )57 ool Jlodrwgi (glp (adls G 5 500 Gladss 5l (g)law 9 (WWA+) € gdooo jluye» 4
52l i Tl e Tl wyrn Sl i als (samsiy pasls ) eslisul S cnl 3 gl
Qi s slal 5 Jodmsgi 3 sy ol Bab 3o ul 3 b 1ol " e (gLl
BAYAL Sloj 5ygd p (bl Yo 5guiS” (ol yliml oobli (claodly 31 odlal b jolaia pl (6ly .ol ol p>

Oy > 0k Aty Sy w8 b bl (530 (sal)> Gl b 2 Jlodmwgs slul 5L YAV

. Organisation for Economic Co-operation and Development
. Mohammad Chakroun

. Financial access

. Financial depth

. Financial instability

. Financial liberalization

@ U A W NP



i '

xSt g Jde dygl 0 ooy g 390 ol 360 (o it g Wodld (g 4y bl 53 s 295 o0

.)3.\.\.’(50 45‘)‘

S Gl Y
P85 I8 Gt drgidyge Vo dad 3 (Jbo 058 pMasl jl s & Cul cagpde € Jlodnng

b o 48,5 00000 sbaidl jd Jlo Jolge Couonl VAF« 5 VA0 dad dm € g5uS OMED zol sl Jlo

P35 5 ol ool Bype S cdnwgi Sl > (slayeiS sy e ylnl Nl ey pine (g3 oS 5l b

1 o 3 s 0l G Jlo slacsgins & olgicsn 198 ol 51y Jlo i (Siblienng’ 5 ol
dyge dddy (VAVY) T€lsd 5 (VAVY) T« ouS So» (gow jl dgae Jlo slacusluw oBus VAV dad
et a5 o ) G o > ) Clannie 5 Sl B e 18,5 5 sl
Camss ) Jlo 0+ Lo UIoslaidl oS oy giSTen Lol ©,8 iy (st Caenl I3l ol 5o )bsl lyli5 Lo yus
MR Sl 03)8 I s Ayl g e psboay (oolatBl 0 (gl o slapianses Cononl &
Sloss 4 2ol 35S 331 s yians 1Sl a5 el o st dmwgs odlasdl > calisee i3l o8 )lie (6l woo

(WY (b1 g (oole) By oo Sl a1y Slibo IS 5oyl 5l g ma e taljél ]y o el

@ byl colia g sbazil 5 bajlul s Gkl mbie omel 53 a8 wlul L cldeas Jlo slaylsh 059!

@3b; Sllls oyl pl im0y (3b5 Cuonl ) () Eakop sajls g Bjlas el g e (i
oy daly ol il lacs pliS e o)y Jledawgs 45T Sglite sl cdedy Lol b $ 00 dinojipl )
O bl Julodgy 25 5 oy Hiajl S o 5 dnigi Al )b grono )3 4S5l slize] TS, S e
Slogeuas o 6,134l o Il s 2 45 ol coto wito el @jo5 L fcul dolyd w595 g Jlodrwes
Gl Jlodswg 30 L bl o (Vef &oLKan 5 ) 3,135 o il ot slagsyl il 4
il byl Jbaswg cuto pil b awoyy 3510 JS 53 Jg 9y dg3g lascdMis] cldlas o sl )y

239 2 I il Bamd L & A e aub ) (el ol sl Laug Jlo Clasd & s yiand

1
2

. Kenzie

. Mckinnon
3. Shaw

4 Back

5. Back et al.



ol 2 ol s i td D Ll’,, K o 53l b H

3k dnngs 8T pogua > Jy LSy g olely 5 T olmgign o Ting 5 7ol ) gnys 1) Al e el
ol 43, 5550 (Sl Slalllas selyd x595 0 plow

S99 Sglite k3 93 dol> (Sl g Jlodnwgi it o BLI) Aej 13 29290 clos )95 oy L

GQIE» 5 (VAVF) €0 g € 2 il 200y ol @jg5 Gl 5 Jlodmog o o Al 5929 29>
ooy S dwdyd «gtalp oplpl g Jhodmwg o woSme U s e dhal, o {0aVY) Y€l o
&gy 2950 (ot 530 Sl g Jlodnugs G (ke Al s b 93 y0 53 (VA1) €gugsilyr
3611305 09,5 Lausgs ol 4y (g o> Gal38l 5 o jlitel (slacdgiome (ials )bl Jlo (sladlauly 5 o)l
55 5 ol 4 bgye Sy SalS g plos (Sipss Gl33 oyl asle s 3l bl Sl wizen 9
Wigb o dal)> @i gm0 g Sl M) JialS 4 i ge (sl ISl p (sl ol gy colia

Dgd o A1y o S5 Ausy8 90 4 dsldl

9919 9399025 S U dail) 25,3 .¥-)
ooy U dlai g b | (oobatdl sy caolyo s o 30 Jolge 58k )3 1300) ¢ o8> Loyl
il cul 2 1G85 Oyge e 9 ol e 4l ol pegas d Slgl Slalllas o 1 ey g 2900 )
a0 opl Loy 5148 (03%+) agila 5 2990055 bawgs djyg)0 A8y Jhe o 0l 3 (2l oo,
lmalaly g Uil Gags b &5 g ipty 605 &) chalyd 6l 5 Jlodugs e bloyl sl cbitenn
Jolge 51 o205 4" 20K Jlaips |y (ooladl 58 dnls i osSino U Sy ol (50106 o Jlo
DK@y 1) 295 S el (gobadl Jole Tlo 00515 (V g +) coglisie &> 95 13 koo g3l
Caglhae (gjlw yiSTun bys K= Crt it 148 o) 4355 0 amd oo 5,5 Tt (6|50 ko pus g Ct Cbynn p iine

Dyl 05 ©ygo & B (S5 sk 5> oolaBl Jols S (gl

Max {E (£_,"BU (c.)} B€(01) ()

My Jol 965 00 )13 02latuls 00 (STP9SS g5 93 Sl (pl ) A3l B398 Ay 3 g g

il L UBse > (g FYL Sy b s g g il lopus oy o (4l 8 a8 Sl o33l b Lol (ytelae
S Sloy Al (O 5 & ) Sy oSy (SoideiSs Spb Sy g0 |y o ol & iy (s llasl
028 ol pogdle .l (ols g £ €(—€, €) gamse L]y S Ses OHE(,0) .E(g)=0

s 5 oglass bl Slgie Jlo 5 S danly dawgs Al o Cute (S je Sgd b d> 45 355 0

. Demirguc

. Kunt

. Levin

. Honohan

. Rajan & Zingales

. Banerjee and Newman
. Galor and Zeira

. Kuznets

0 N O L A WN P



o i '

G bg 88 o 1) Sy o)l ko ju ey )3 SleMbl 39008 [Suo oy & by po oMb
0ol Sb silg e o (65 abauly 5 bo)liL dnugs o pogdle thiled 4l o] 2 (IS S o e
sly (VAVA) € (9 Jl5 3o (WA laje g (collw) A5 Jlgen Sy cuslie @8 325031 36, &
Jelgs oolod gy9 dje ol (38)5 i) bl 298 <oy b g ol dyja o Jlo glalil 4 95
bl @55 w45 392 aalgs o it Jlo 3l 5 5 )Lie 5 Wigd e Sl (Jlo I3k o Tgb (ol
Jolse Omme (Sloj 8)93 Sy )3 g9d9e cul (585 i b sl (B 2959 A Al v By sl
g )b eS8l b slaylib jo pols Jbyd a8 Lelge ¢ Jgl 0,5 (saipmnds 09,5 93 4 o5 o 1y (g3laidl

A e lie g 0 3)ly Jlo St 3 pob by & elge pg

b @eogs sodsiyg 5| (pid &5 3,650 s ST eyl el Jlo sba)lil 55 &5 gLl Jalgs

Dgy dnled 5 dlaly &g t+1
Kea = I {(pt (@ +gt) + (1_(2)5} (v)

ibos Mols s Jlo (slanyljl 3,1y 48 61,31 g 5 48" sl (] 513U houds & yguos Alasly ()
D3 )8 el Sod 4 bgye S
IS lo s 15ly yo (g3 s I S oo S sl o slnylil ,3 a5 oobatdl ppubole oguns s Ll
033 51 (slboggr » lio amass Jlo o Sabaly disksy 1S o il o w3 |y K(O) o by
S golal Jole @95 oulplty 9,5 0 Syge ol Jios g 45 5 il Sledbl )glaen l edlial |
Dy wlgd 05 Cygoa THL B)90 )3 58T WS o )T AL g Jlo i T oloj 1) Tt &ilo jo e

K=ir (6) (v)

S35 o slaelanly o513 3l 6 IS S5 500 1S e SIS ey il 425
S (o lgen ] & ol

bzl Jole 355 b 9 W(K) <ole o Jbo ik 55 Jld gobasdl Jole 3j)) als & oS (5,8 )]
il G(€) & (225 )5 @b 9 F(O) O (2025 i @b pizmen g 23L V(K) S)le < Jbo )il 5l 51
SIS lo s o 2 (55 el gl o 3Ll )l eolatdl Jole cuggllan (gilo S Tus b &gl 5
g aalgd 5 Ay ©)g0d 1595 )
W (k)= MAX {U (k ~i,)+ 8 Max| W (k.,).V (., ~0) | dF (6.,)dG (s,,,)}

: . ( (%)
Subject to: k., = |t[ (D, +5)+(1-2,)5)]

2,5 Gy ) daly ©jgob plgiee Jlolil > Jlb (ol plele sl 1) (38 dlal,



sl 215 (s3baBl SolxSlao doliLiad d,'/&{’ {/5/ 6 22 s

V (k)= Max{U (k —i,)+ 8 Max| V (k)| of (6,)}

(@)
Subject to: k,,, =i,r(6,)

SIS GLo s | o> o gl o 5L 0 Jled (golail Jole 55 0l oS canl Q] s lis o dlayl,

a,las cpl sl g daled V(K)SW(K) &S @565 ps dguis oo ety s Wy Siasly (95 Vg sl i K
dgai oo sy yol prad g Cuwl Oi Sl ohdl sl 5 aadd Jbo )ik jo jols oolaidl fylole ol K dlo o
b darly S5 qugble 99990355 (658 53 29485 )6 o151 35 Jlo 513k <6 2 39y 51y 2,8 S5 oS
sloalanly 45 Sloj g adgl pobans )3 oS gy 9500 spuate o) @555 ol g o LS o
dawgs &S anwg She pdaw jd b o Lol Siwnl @ (ooladl wsy Wiyl gyieS  (Sdbamwy Jbo
3ely> b lise s Gl wel)30S 09,5 bawgy Jlo Slilisl 5 Sloss ay gy & (laisS,
b chwgie el a8l b ol yen (wgSaelU Jo3 ceond) cplpls 93,5 o 0l b g cdl anlgs jialS
oielS 4y hles e3> 5l b ol & (o yod Sal381 g (5 S bl 5 Lo (sl il ol Siblianss

bl dled Gl g

17259 098 9« coew 9 (2 PL daly 453 V-V
45 5,5 6,81 (VRY) €l 5 5D 5 (VRAT) €pngsd 5 €y & l5om 40 ) Mol §
3ol 35 s 59N S o] sitS o g 1y 20l i il g Jodng o]y S g e
93 303l da )] & )las g S e e ol jed BBt 6yl alo o o] g3 &S ool (gl ],
GBS 05 8y93 93 o 3 Al o o] by o Sy 4 @)l Byl ol g g AUS e (S5 090
13 mle 55 4y i g sl Blo s )3 ()i aslo s el loogsyl > Al Culled 4y Jsiito ynle SIS
529)5 95 s 09,5 93 41 1) 381 g oo a8 by 1y (hige] Ay sl o3l (S5 pg> 890
S8 jemd (S5 pod byg3 ;3 g Wgd e yale S5 4 it g 00,8 oy |y hgel A Al oo oS
s 03l 5 s s alo (5 I d 505 45 395 0 153 amels Ws |y o] (5148 a8 o célyn 1) yalo
) drely diodgys dads ol,81 pl (Ws>>Wy) Gygo opl )3 2l Wy ool )55 s5eiws (ST .l i
5 ol S, 4 has gy )5 1y (bjeel Lje ey Ul oS o0l 8l 5l atnl Lol g iy e S
S oyl & Wyls 85 508 4 5 Glias o Jus @ gy Jlanl el g pide djeiws by
G 38l i pl gl (Bbp i Fp lime a5 i J1,3 bl SLasl 505 L) OMaws opl W5l oo

Pt gy Gl il 2y (1558 (LB395 &5 (Sy90 3T oje E55 4



i '

ol il (I35 98 93 20 A L) (Bran (VI S S &S 01K Sl ) (ooladl 9]

Y @5 b golaBl Jole a5 355 00 (58 9800 g S )lon 4 jli g (s093 5 3181 )l Sl eslinl L
Sb ol 8 sl @)l plgisa D lade 5 03,5 Bpan pg3 8)93 )31, C jlade S oo (S5 0593 53 3 &S
95 o0 0050b N 35 013l Slusl Glojuw 13 (65188 wLo o (glyr 5LD 90 0939 D=Y-C :aS” SlasgSay 9138 o
48 sbplas U=Co D™ ygm 1) ol cangllan o (lgien 395 02958 09,5 iy b (gl di3m)

Doy dalgd 5 Sygod YZCHD AE L o] Cusglhae (gl iShis @b g pl 5
U'=0y b =(1-a)y )
A3l 0 0=0% (1-a)"" O o pp &S
88 o 28l 1y X ey (Sl 9 43S od (618 aLa o 355 Gludl loyu o 13 45 (63,8 Capgllao b
g2 AalgS 5 O g0t
U, (X)= OI(x+W,)(1+r)+W,] (v)
sl ydar (390l sl Lidyge Aasm oliee 51 Gl Sliee (liee & ssiadg ) 28 Canglla
D9 g0 iyl pj Oygody WS o SN ) (Glusl Blojus 13 5l wloju 5 (x2h)
Uy =6| (x—h) (1-r)+W, | ")
i oo QL) Slasl diloju )3 ()15 4lo ps (55903 313 & S e (A) 5 (V) Al (ol
by lgien o 5 Cogeds |y bybonl USUsi 51l 5 51
W, —h(1-r)W, (2+r) ()
028 4 yeme g IS (61854 395 Sl Doy 53 Al o X< &5, L S oel 1308 3131 (gl
g dalsS 5 &g 4 gl Cangllae @ itun (85
Uy (x)= 0{(x=h) (1+i)+W,| o)
51 9 ST gl e 1) Jeans & ja (59050 3181l (358 Ay (3.
U, >U, (W)
b ) Cygon |y 398 @b byd plge (V) 9 (0) sl 3l

x> f=W(2+r)-W+h(1+t)/i+r (W)



sl 215 (s3baBl SolxSlao doliLiad d,'/&{’ {/b/ 6 22 s

it higel duza by 4 B L auS e cdbyn ]y 345 a8 (00,8l a8 ams o ol dlaly oyl
e g9 3Pl plo Jg igd pale SH 4 b g 03,8 (o)S e 38 Sl diloyu )3 Ay oo
Sl oile (8L &l e bt )loj 53 o0 Wate 5y8 &y oy &)l l5ee Byl Xt [ST1 .00l o 8L

B GLE 25 Cygods plgiien |) ol (sim sl

b(x)= (1-a){(x+w) (1+r)+w,} if:x<f
b(x)= (1-a){(x +h)(1+r)+w} if: f<x <h (')
b(x)= (1-a){(x—h)(1-r)+w] if : x,>h

selyo sy Ssasily 1> g5 Ayl @i o sl ol )8 gl il laly ol 3l oo o (ol bl
JGsl g5 g Anlgs o1 g lbaals] da s oyle adl JEs! oyl 5okl delyd w595 (g0l pb g sl S5e
i Y (o590l o b oS STy (29,8 395 o o 281 095 53y Sidonily 53 o Jud (oo il
s b 03l (slo SIS a8 00,008 (g5 g A8 oo B> (gt 30203 g 005 S)las b sla S8 4,
Ol g Jlo glalil dnugs 5 o (ladlanly 528 b aibl o a8 (38U djeted g Sl (bjee]
axlge o b ael 3o claodlgls oS gliel slacodgame zu b ¢ Jbo mlio 4 2oly50S 3,81 uwyiawd
O3l 098 Sl Bilop iy oIS les gl Shlitel 4y ol gy g 395 0wl caitn
(WA Oloye g el 3,5 anlis LS S8 casily > 0ol (60l GialS & yol (] & 0k 0

Slodrwgs b asli Y

Sl ow ywd Y-

b Jyoud ol dloyus )ik 5 S5 5L Sles! (o losd &S 4y a¥sle g piod lgisn |y (Jlo gyt
|y lSel ) Sl 5 30,1 a o Jgods il 1ol 5 33 sy o loss: ) odlitl o s ytiod
88 30l gy (Santfly (sl S (oIS e 395 B39l )3 S oolital (Jib (slacuc ) b ams oo
(o Slosd 3 jglcasday sl LS yb b o3l QU5 o wlio 4 (o yid Wigd el sl 53
5 Slodd Ay Jbo wyiwd pie ol Sy Copde Slodd plu g dew B3y 034w ¢ lie] dlasjl
5 M )3 ()5l pr (sl SirsS (slmolSt 5 b o3 S m Sgdiee |y a5 g o lgils L
d9dme |y )l JolS Jewsiliy yol oyl a8 a8 slozel 393 131 lo b pasus Gy 4 b des Jelin
o yiwd 45 ol 030> U5 05 69l xon Anlgds 3gud o by LS g polie (6l ol A3y 4 yoxie g AS e
oalaiBl M)y 4 (et S NS oo S8 Sy Ay 4wt Jelie 4 Ll el Gy bojl e



e '

S (lrog,S dolyd ol duto slaisl gl S jobas )5 (69 (slp Lolas i8] pimmen 9 ol s

(YA e g o) w2538 5 el (6plb ulpl tabien G Ygome el ol

Sl gos Y-V
o Jlo laabls Gl copw & 35800 S (o 4 Jlo oo (U 5 Sy dolicSKia)s >
5 yls) ol 005 S o ola ulyls mess b Golyie 45 ol Jlaysd cslaalls il ey
5S4 dagil ol 0ad j9a b ygiS (o3latdl dawgs g 43, lab b e J o Jlo Bresd STV
Bos 295 digiy &5 358 o0 dlitul (Al sla st ls | ise ja (o Bresd ool sl Jlo sla)lily
ot 4 Olliel Cuns (Yo F) TosLKen 5 cngd sbody) sl A oo eSte 1y ik o e 55
ookl )3 & (flapsyd 0oy ey Jlodnuwgs (adls plpicar ) (B3 (AbL W 4 Cons cogad
ol aad o pogad S b 4 i Olyliel & Jlo pimw &5 cul ] 50 i (asls oyl
b1l 54 oSy oo Sl Wl oS 15 5l g3l 5 Bu5 (8 S8 Jlosl (sl gyt
g o o5 SbeS pi y lgs 41y 395 55 pate Slitel 48 o e b 3505 & olxs e 5
e 42 pp oS Lnocpdy bl (Jlodnurgh Grosi I (clie (adld Mg o (a3ls ol cnlply Dby e

b Gl ek s Jleasegi anly Gl pogad 5w 4 ol

il S sl plos 3l )l (oolattl a8 5 o el 53 oo G oS e o ol 1 S
38 (g B ety SMolro o> cplows Cad 3 Olydi Soml pn > o sl (51l Bres plos
ozl (£3b; gloyadls l plaws Jlil Bos (g5 031l (gl idly o YU lony (S590a8 )b 10 sl oo
51> Gl 05 e i SMeben 5] ity 3l I llllae 53 o Uil ) (S a9 e
G ploss (olaylil )3y dopp  SW59505 (V420) "€ bl Caawd 5 (VA2Y) (pg Sladllas b ol
2950 Odesils (slaofgn 53 (5 Aleyw diej )3 02555k Jelge (Al o calalas g Sl (sladisjo
S50 5 oy sl LoB Ll Bl carge selomen 5 03,50 g9y ofo Jed ol o it Sy ol
23,5 6l (il s Wl o (o lnla st [l b )88 el 03y (I3
S ol Y-y
03 ookl glacS o o5 i 105 o iy 55l |y o S (198) i i
PB D i (pl & lgSay wad oF) S S5 o S o Iy S5l L cleMbl L s b sladl
Sl S0l a3l 08 dge (5T HLe s Cuaway Jlo 0g2g 31 gw ASle 93 by plxl 4
dpp Al sl Jlo Slawhe )3 plSoial slml g Jlo (35w 53 Silostunpusr Stany b ablie (gl &l 1Ky
5 iS5 (VAVY) ols 5 (VAVY) 5 Ko i Jlo Ol ol &y ol yoolis 1 (o (slogl s

. Beck, Demirgii¢-Kunt and Levine
. Levin et al.

. Smith and Starr

. Fredrick Mishckin

AW N P



ol 2 ol s i td D Ll’,, K o 53l b E

b )gS” (golaidl 3 )Slae )3 coge sl 3 SLIL Jlo s 9 Jlodawgs &5 S (o ol (VAAY) (g)
P panasS & prie L Jedswg o8 cpl (ool 29800 (3Ll 43 4 oxie o5 A5 (0 L)
o ain ol cnl gl g SMsles plonl )3 s g Sy EalS Gl (i85 e el
2 gddaie e Sl Sl (oalatBl Ay 4y i) (gl (glaedio g (o3l L3l o et
o1io] ()8 asloy ABly (3L 3,903 oLl blittusl 4 i plows (slaciasd gaw > Sl 2,1 sl
S e Sl ezmen g OIS wlojw Sl S s 3 paBigens ol & Cunl (Sae (pl 9 295
oyl (Sl yg I3l g oSOl ply s (33l s 4y (31l 5 (23,058 )3 bIE (6,5 el 4y 20
(V820 <5 )l55) 35

Sl gilwdlyl Y-F

Oite il <8l JUE )3 slatdl 5 (gd )y g acydgize (3)5 oS (slinety g3Laidl (gLl
sl 0yt Jlo piiaw G 150 &5 plbCadgiome a4 VAVY) 5ld o (VA1) (g8 So sl ogas
drng Jo ) (gloyeiS )3 slal (cly Jlo (gjlodlil & rblio 4 ppnizmen 5 il o0 35294 (s3Latdl dnrgs
3905 o0 bgryo b ] Slasdl plod s dxwgs Jb )3 (slaolassl ol JSitie a5 4 o oyl byl 53,8 oLl 3l
SloMol degazma | it lyicds o s cjbodlj] bl )3 cplpley adlasil Jlo Lise bib &
Bis o5 12 VIp5Y oy 5 J 58 @0t Ygemn e Jlo slaylil )3 g cdss 29 0 gokan 503 i
bl pas Lg) oo sl (Jlo 058 p wree @lie el eou sl panass sbyygies b (S 18
2950 |y Aoy oo o (381 5 223 o0 S 1) (2 B B b 05 0 Jols o gla il (ST 5l S
il Ay o5 (5yebdy 980 cusliol (5T lopur (SLaS 5 gy Sajll g 4 ocie 395 &S WS e
Gy 3l el Jlo i SNl (35 5550 335000 SRan i glanl 95 0 (anyt Alogyed
2 (o G5 sldl]] sl 3)5005 (VAVY) (28T Ko ala | oy s 551 )15 592 (g3
Sibodlfl e 3y50y3 (VAAR) Mgurgi P 5 € sSgye Aile Sy Lol swlansly ST canliol Laylps
((VAAY) Tska 5 (VAAY) TS piom 5 g Jlte psboar) bl ilsbugts asle 150 (S 5wl e SsSilo
Ao S8 455 0803 wluoly il (o3UaiBl dxwgs gilo Jos 3 Klg5 o Jlo Lisu (gjlusljl &8 0S8 o oo
52528 Dol pus ko 4y 08 oo Colin yiy M Casmsy |yl oo e g Il g (o gjladl]
Sl o (53Loalil Alusgay o oolatBl 1) o (B (o2batdl 3 o Jlisar 5 Gl s)90 e 9

Do 4ih alS g del)d mie5 3gu nge LlgT o 395 0

1. Darenboosh and Rinoso
2. Veen and yeginberg
3. Tilver



i '

oo Ol diny ¥

G Oldlao dpicn -

Jae 5l eslazel b olpl 5 aelyd w595 g Jbdmwg le daly wyp 4 (WWAR) €6, ¢ €odp0nd»
ey )0 Jde ol nlasly y WA U AYAY Sloj 3y90 (b (ARDL) Laje5 (sladaly b JSguw S 055
5 ol ey e alS | (cael )y b Jodnwgs ol sladl ksl 4 ag b oS conl ol saimsylis
Olyeds GDP & pogas (yid 4 gllael Olliel cons 5l g (sal )3 (60l pl padls lgieds s oy
.J.S‘ob)f oalaiwl u.lLoA;wg oo

lioygls slo)stS )3 s3al,d 6 plpl r Hodmugs 15T o) s €l B Jloh g o jgls- (sloy0S (6,50
o) om e g s daly @il g B claodly jloslitul b .pY 030+ Sloj 595 ;5 1,31 Jleus
25U e e g 03,5 et 9S8 ol 3 1) Melyd mje soSl sl «jolate py LNlAiSly y juite ¢
el bygiS cpl 5 Jbdmwg a5 cul o 51 Sk ol blodygl canda 1y 2elyd cplpl 5 Jodrwgs

Jozio |y 3ol )3 mjgi oS IS wilgw 457 039y alojll 4y (6,38 5L 1l 9 3945 oo (sl yd (sl b ialS
KW

b glllis (b olul > g3l cplpl g Jlodsog pleo Ay ooy & (W) ohlSan g €558
boy 5l ealimul b s YAO-IYD Sloj 603 (b €Ll j3 selpd wjer pr Jlodewgs sl oy lgis
o g mabians dlasly a5l ] 5 (Sl Guins cpl 050 ol blaisly y (GMM) b geess (slayglsS
5 Hotmog o ogSne U dlaly b (sl BIS anlgd 5 50 2929 (selyd (50l 5 Jlodawss (o
s S0 )l 33 (exelyd (6l b

gl )3 a0l 5l 5 Jlo slo)lil dnsg splsie b gllie )3 (WYR-) €la D g € ornl b
ARDL g 3l odlisial L 9 YWAD-IYYD Sloj 8,05 15 9 ol 0> 0> w5 » st U3l Ao (s
b ialS el Srattl o taslisS 15 oy ik dmwgy 48 ol o 51 Sl 3uios o) gulis ezl
b cute dasly Sl @ )os Lol g 995 0 s plpl LEdlS G (o3lgwl &y g (olaidl Ady Dgd o (gl
Rl Ca ) diai)i5 g vre ol Il Glsiedr Jg b dewg dlie cpl el ansly walys @y
ol 0nd (93L5 ST o a8 ouds B me dalyd gl b

Slatdl 5 al)3 555 5 Jlomwgi oo sl gy 2 42 Glallio (o (WWR+) € gazmo slyen g €olld
Sloj s sloodly 5l edlitl b «ll slatdl 3 aal3 @i 5 o dawgi ) oy Glsie b ol
) 3929 g U (093 g (ad daly p LU ol &5 ) d)la0 93 (oeiejl 4 WAPITAY (gl L
oS ¢ Jlodrwgs (6ly gl i 93 5l byl laisls s s (g0l )3 (6l b g Jlodnwgi jlo Jad it

(BB (AL W 4 (SKoas G cpxie daw Lol ddlge (6,500 9 S5 b (alBL Wy 4 Kous cuws



ol 2 ol s i td D Ll’,, K o 53l b “

Pl Jl3l ©Moles (35)] s 5 llasl sl 8a5le IS5l pogad idu 4 albsl ljlael Bl cons
b g)bline g (it Al (Jlodnwgi (gl (nl (228 @l Gk lo3,)8" odliul (JE1 (allBL Ay ]
e ol (ogSan U g (a5 5:2) gsblen 5550055 4088 b o alal) () o coul atls sal> 95

ol 0351 (a8l Jlo 3 ke &5 L 3ald e il s ol (al3El L plSen

9y 5l odlatul b1y el s wjg5 p Jledawgs il 393 cilallas j5 (WAY) o, Kad g € aligpus (¢ pls»
dayly 395 5! u‘ﬂ> Lmo—l Geod ol .J.Jlobyo)’] WAV BAYOY leoj8y90 (b 0yl (claddde b guusgi D>
g A Cute Sl > cuypd p e g Sl Blojw g Cunl (oo 5 Jledrwg o sdalS g cute

Hlodgs L3 b gy 3)90 8)53 Jsbo 5> (39l Gl p2

26l)d mie 6l g Jlodnwgs by lsie cou glallie ,3 (IYAY) € gobrw bl ¢« olo»

b 598 VY 53 sdel)> (G plpl g Jlodmusgs dlaly gy & Cenngs Sl 3 (sl ygutS | o5tio 3,90 dllas

2ohl sloodly 5l oslinl b les &l selyd 16be 1 YU (lail o ol g Lawgio Sl Dilo pur b

3ol 1y puiie 93 opl o siio g o dlayly dgng 3uioS ol gl sl VAAF-Y -0 Sloj 593 (slp
S s

€l > el oyl b g Jlodmwg oo Al P lgie cov oldlie > (WAY) €« Sb,D 4 « ole»

WAD-YYA (5loj 89 10 5 aiblywass (sl jglidS (29 b 1y ol o saelys> oplplb p Jlosogs
S 0055 (ol @l el 033 2,515 sl 5 sy B slaosls gy 5 o3l b Jas o 03,8 (o
3y Sl (ga0l)s s plpb o (gybolize I Sl jadls g Jbo Bes ¢ Jodrwgs puiils puiio a5 cunl )
SR 2 it Sl pyg5 BUS g i S5 it g S oo A0 |y oS wsSxeU sy &S

D5 (gl

09,5 (oMol (cloygiS 13 43y Jlodnwg 3l g co clallie > (WAY) € g ymad ¢ € odblolin

Sloj 8y93 (b Cudd (63 09)5 gde (Ml (slayguiS )3 yE el ) Jledrwgi pw)p 4 Culnged
Jdoas a5 ol ] e i o) ol Xlas s ilgiel S5 slaosls bg, 5l edlazul L YoV _VAR-
OEgmen 9 5yl (b @l (593 ) Job glie ) ditunly &5 () )90 (SbyedS (o3l LS Lo
2B 58y Jodrng s Gyl g Mg 2> Jolge oyl b b guan oS ol > Jlodangs
ot il o Sladl &lop yiio cwizman 3yl (g)laline ¢ site pSl 438y doljs By 5 5,05 (¢ oliae
oLl 63‘}] S yuxio 9 3yl 48y me o g Rie ).gb )5S ol jd (eoladl iy b > o Sl jlows

Olpe b plpl 9,8 g Jledswg ple daly (po)p 4 395 ddllae ) (WWAT) €230 5 € dud
VoY ol b B ooy I eslinul b €55] gie (slaygiS ) ol 5 iy Jleodssi H5b»

Jae jd a8 amd o ol )] ol a8 Canl o 035 eSS Jde Hlen (yimgh ol ) laslyy a4 )



i '

chlisl pgd Jao )3 5 3l (ate dal) adllasd)se (slaygiS sba)lgls gl alosw b Jlodrwgs 3l
b 25 pow Joe 3 ) (e g (osSae Sl Sl dawgs (adld p Jlodnwgs (adld plgicas cogad
9 o e $ypiS sl Al g 4 @lio 8353310050 (el (g Cute SaBIGLE pilea Juo
2 el @ig o b a8l wy > leie cov laddllas d (WWAF) o Ken g € o

o3y Ly daly> wjs8 Syl ) (Jlodnwgs ;b (Voo =Y AY) drsg Jb > (gl ysiS ) e
Gl y0iS )3 (caol)d @i Splpb g Jodrwes piio Hioliae g Cute dasly aisg pl ) kel Condas gl

3B smlgd 1)) L b youiS ) 55 (VAR) gsilsn 5 3950,5 wsSae U byl 5 08 oo sl dnwgs Jlo o

Cawl 005

2 23 Sl Jlodmwg 86 oy plgie b sladlbe > (17R0) )Ken g €3 Sl

b g ool sloypuiS | o5itio 13 sael)d bl o oo 3l oy 41 € oMl 5ito (gl oS
Canl o] 51 St e 3590y 5t ol ol aslsyy oV VY BVAAY Sloj 590 b il (claosls I eslazul
S50l jlne plyieds (e oy b ((Shy 5 (Sb) Jlodnwgs (35w 93 2 o (ke g (b dall, &S
positae Sl 1> (2B g5 g wgSan 5l g5 oS58 (gla it 3o ol )3 5 0,1 3929 (g0l (60l

..))1.) ‘_SAAT).) d)g]).glﬁ »

21> @59y Sl Jodswg Sl ) Gloie cov clallis > (VWAD) «odljigjp» g €odljud »

5 AW Sloj 690 (b euS slalinl ;0 cielyy oulpl p Jbdsws w5l €l 5 Skl
oS (o sl 929 2 e 259 Hgl5 & jlai Sl oLl L g (25bU (slaodls (y9s 55 (605
b oS baliwl 55 aolyd gl o I ine g iio pil Jbo slaalawly 5 y2uS a8 el o 51 Sl mls

il anlgd g g0 (5 pSojlul > o

loygiS )3 i Jodnngs p8b oy Glsie cov glallie )3 (WWAB) €239 g «olSs,3D

8y90 b e drwgi Jloyd ctio S VF )3 4ib 5 Jlodmurgs e dlsly 4 €eiie dngs Jl
9 G‘l.ac\;wy O ‘Qu?.l adlho C"L" O,Jo ..\314‘.’.’&\)){. @9141.’ LgLaJ.\.o Lgﬁf)lfd.g L P LYY=V ¥ L;’»Lo)‘
Oszeed b Gl Gl g 3 58 (Jlo Gl dewgs b oS Laagyds 915 3929 it dla, 58
5l gSae Al 538 L (JS (alBL A5 g (eolgul 25 g Cute dally 88 (BB L (S5 dnje (adls

2355 3 Jotnasgs Sl Al oy lsis 200 slasllas b (120) €33 29557 5 €5 il oo
dol)> @595y Jodrwgs OISl awyp 4 € oghl cloodld 5,5, ¢ oMl Cxiio (o yguiS )3 4a8 ¢ ol
LY VFpYeoe Sloj by b oMol jouiS V0O j bl cslaslyy oMl oo gl yutS )5 436 4

(Slodnwg il a5 cul o 5| Sl gols lassls y suios cladns )3 g0l 4 oS 5 clrodls jl ool



sl 215 (s3baBl SolxSlao doliLiad d,'/&{’ {/5/ 6 22 s

&S g5l 0dgr ke 45 ] Bl uiomen g Cul o3y galS ek (clayeiS 3 1y (el gyl
o5 oSl 3 b ilS g &lyas e iz 3 7 ilsil 4y e lodnusgs Lasls )37 I3

256 sy 4 €l 3 538 5 plpl  Jlodnwg» lgie b clallio )5 (V£AD) Kodl ;Ko ¢ € s,Lidh>

ARDL s, jl odlatul b g .52 )YAF=IYOY  jloj 8,90 (b lpl )3 488 5 gtel)> (cplpl o Jlodmurgs
ORIl e Jlodnngi Crasily )3 oS LS s Adloo uBjgS wsSae U dlai b illae ol ilaish
bl Jlodnwg a5 305 cpl pcd¥s g amd o ol 1) 438 o clainl el zybe ialsal g &l sl
28 g el (sl pb il e Bl5 e ¢ Jlo s 2D (I3l g Jlo (6 S elanly sladisze ials

g

1 2liwgy 5 6 yted 2olys el Jodewss (b lgie b sladdlas ;5 (WAY) 4 Kan 5 € s>

Ly olrl Qlal ¥V 53 (oliwg) 5 st ded @ plpb 5 (Jlodrugs daily (o) 4 «GMM 5505, 3
0adls I Jbdawg gl adllas pl 50 laslyy WWAFAYAD Sloj 6,90 0 ol (glaedly ;I eolal
7 ol ol o odlaiwl GDP | (ghio)d O jgods pogas (isu 4 (SSb i (gllsl aljlael
548 2B 2ol @i g odaugs e 93 o bl 5 2990005 (osSae U dlaly o conl 51 (Sl
39l Lgr g bl Jb (clmosls jl oslial b Jse i 5y o)yl (sl bl 15 w368 wgSian U dlasly & ks
5 e byl gaalys plpl p ate 25l GDP & (bl ogas z)bro) s 55l .l o

S3dien ol RIS o g 35 2l

4 €l g 48y Jlodmwgs Sl plSotal b5,D lsie L slallie 3 (\YAY) S g €5 Sinb>
5 YL o) b (sloygtS ey (Sluglio 3,509, S b gl g 588 Jlodmugs (oo byl plSoxial )
VAY=Yeo¥ Gloj 8y90 (o g )08 ¥R (clyy baungio ) j2aS 5 oy 2ol0 b (glojstS” g Lawgie 51 st
Dlsiets G330 S G 5 68 Sl oy ik Sllie] (Sl w ] slatecus sl
ol 8 (a3ld 4 baye sl o cul o 5l (Sl mls wled)S oolitwl  Jlodnwg jasli
Ol Bges 95 4 Canss )] gols ploninl g Jlodrwgs ol jadls g5 4 Cauns guls jlake g codle
S5 5l o lagas asls hid (sl (cplpl @ barye Jhe cpess b dlaly )3 ccowl anild 3gvg o
Uil g (Jlodrwgl Cuto (31 Bamd il &S Cuwl 035y pSortiue (5] diged £45 4y Cannd (5 blixe g s
b oS co)S wes lgie S5 50 el yrinel plpl g Jodnwg slogadls plo 186 5 ol (5100
g5 5 Olmn sl g iy Jlotnasss (635 51 g saal> Gile (cloog S oy 31 IS Ot 4 a0
O (S Jodrwgs gly o Ol (asli 5 phao (5,15 53]

slaclinl dslis :oplplb 5 Jodwg lgie b (gladlas 3 (WWAA) « LBD o «odl5 J5ls p

slaJle b1y 2elyd wj95 g Jodrwgs o daly €4l 56uiS )3 aBlidnwgs g 4bbdnwgs yieS bl dxwys



o '

o3> )15 ()2 3590 (GMM) aiBlyvras (sl jgliS (5 e 9 by Jb slo Jo pasSS L g WWAD-AY

B> aw y 53 g0l b g Jlodrugs o iie 5 (s Bl ol ] ) (Sb gl s @l
2 A g (12l Jodrugs (638,88 i izen (sl b b (g 3590 slalid
wlidnwg sbaylinl 1 (6,135,150 opl a8 Lol ) byl (Sibbdswg pdaw b uSe dlasl,y da el
9 Jodswg m osSan U dlasly 0l gl (B aalgd ppiomen sl aplinl 1503 09)5" 93 1yt

D)0 099 dalllas 5y5d b ol ) sla il (5 (o0l

3 salsd 188 s gy Josnogs 31 gy clsie o8 Slalis 5 (WWRA) ol an 5 € Sl
row g Jodrwg o weSeol darly G 3939 51 (S ol Canddy golis 531 g0 oMol il S guze
Dlotnoss 5558 56 5,5 oo )15 ioxio (53500 Cound 13 g0y 0 0,90 (Sl iy o Al o i

el 18y Jodnugs o dal oy 51 lyie b oS )3 (VWRA) €l gph 5 <pa8580
YU py5 sy vt o Jlodnwg by jasls §l Sy a4 b, 5 esSas cule a5 ol €yl 5
Iy cooladl Ly Cromwds Jlodagi (slapasls 1 50 Sy cde (olpl 1 YU Jlub pye wgdeds .ol

Dl 5 Yl £lacSnd  plaw il e 5B lyie b (el > (IR) olKan 5 €csyed

il oslizl b g oY e V=Y 1V 503 (b b o YU clacSas gl el p 1y wyg Hhib sl «eel o
Sglito )9S 09,5 93 50 o] @5 45 Wlod S gy drasgs Jlo )3 g ABlidnangs )9S (i 2k (glmodld
JBy sbayetS > Jg (il ) 6pl b plow S5l dawg dbanng (slajgdS )3 oS LS py Sl

Oyl slasdl > gy gl (Jlo ol o lgie b adss )0 ((WWAR) « Bl oluo? ¢ « LIS gi»

G dog b Slg o dndg 5 bacls &5 Woblis € Bolad sbgy ogee ol 565 0,55, 5l ealawl b

ISl ) @b 9 AL 1008 2 (s ye 3Nes I il B8 3l )5S S plgisar Gl sl LS L
Sl Jolas 1,

> B ol aiuy F-Y
Slallas plo guls ) a5 jgblen 5 3,15 3939 2ol )3 @595 9 Jlodmwg b b5y die 13 (3L Slalllas
am cpl a oSl 5o b Oldlas )3 sl 039 Cute Mol @ie g Jedmwg Sl Wb ol S
aisoj oyl 33 2B Sldlae St 4 deldl )3 360 oo (gdelyd (g plpl LialS Cowr Jlodnwgs 48 Slospw,



ol 2 ol s i td D Ll’,, K o 53l b H

Jb s (oo yguiS 5 sl > wijgi p Jodmwgs S lgie cod (glaadllas 13 (Yoo T) o, Kan ¢ €S, U

lay] Gimgs zuls Wlodswu b slaodly 5l odlitul b g .2VA8-—VAR0 Sloj 3,93 > KaiBbdmuwgs § dmmgs
Inlio.h MT)J d).gl).gba 0dg )Jw.»l.: .LS)‘.) MLWQJ LﬁJL’ u,...’?u 45@[.@)5‘25)) Lg)gl)glj :\5.&5@ ul...» O
On blixe 5 (668 s dlaly sisd cpl s b e alS Jb sladlawly o byl b iuS g drwgi b

S o b (VAY) 125 5 5908 5 (VAAY) (yoges 5 (2l a5 olisly |y 1al3 (6l 5 oty

50 0 g A dnd 1> iy )5S ) el (gl b g Jodnug dlarly oy 4 (V2 oF) V€ oSz
03l 1S o8l o] (ST o gy sy ] 34805 gl .l iy Bl g, 5l el &
b 3131 oS 0395 (claigSay Lol fasl anils el )s @iy (s)bline 5 Cute 3l Wlgi o y9iS ol > e
ol cde 4y o elaglil 4y 1,88 959 wlge Sl e o o g L9d iso by Hodngs blio | sl
b o plie st (Jisp YL splpb ol (gl Sl Gl Ao cpl ) aomi o oo Ak )55
sy iuli8l & yoxie ¢ odlasBl 205l > 8loul sloul e &S (claigSay g Colan s o3l Cuouwdy
22,5 (g3l

Bl Jae 3l oslisal L 1013 55 2 Jlodngs 85 (g0 4 Sladllan o (V2 25) ")l g € D
5l sl 4Bl pass (sl gl ba, dacl Jde )5l Lbay Szl ol 3l ,edS VY (el g Lss
Comd 3l Jlodnwgs (adls (sly g atasly yiso g 201> (G plpb (S 05l (adls Glyied g opd
GDP & ogas Lisu & olecl cljlicl caws s GDP & (5485 sl o)) cuws 9 GDP & Sous
095y e 9 4l el o Slasl Bloyuw epyg5 Jdo ol ) odlitildyge Sredgi (gla pite iled S odliul
Glaylib dawgs b lojen 45 Bduwy a5 opl 4 Jae 3590y 5 dw la ol il o GDP & caio 83481
ool orzen 485 1B gable 5 295008 wsSae U ddyd Ll e ol ssls (ol o Lo
S o S oS ol )3 Ll @ s oline g o 3B jgal Jale o8 sl
«laabie oS bl 55 (oobadl ol ad) o Jlodrusg Jlie b glallis 5 (Y- V) Ty »
oy 859 3 B3 Jlas g wlooygls )08 i (gl (oobatil 0 g Jlo (slolil dnsgs Ay g
Uiou a5 g Ay jauiS i 50 jauiS Cad 3l aS e o LS Baiod puls .l aisly yy pVASO-Y LA S
OiSe drwgd g by dlaily o yslS ol 5l )9S dw 55 friomen 935 oo (e3LaiBl M) ll3dl 4 e (SOL
drwgi oy dedidy dlayly SO a8 3l LS gl Dgus o (Jlodrwgd 4 e i (0lail My g 0dgr 48 kg SO
ax cpl 4l 0y9) Cowdds g e 3590 5l dm Lol 3l5 3gmg U yguiS ol p> (odlasdl sy 9 (SOb i

)15 L youtS ol (oolassl Wiy p a2 BB sl SOL Lisy dewgi «doolisS )3 45 s,

1 Clarke et al.
2 Betancourt

3. Anubi et al.
4, Ritab



e '

3ozl b e oyt p Jlo sjlodl]] g Jlodang 15E oy 4 Sladllas 5 (V1 0A) 4SS

9 D3y oo did 1D )80 (gly 00, (laddds b zuusgidgs o5y 9.2 AN-Y ¥ Sloj (6w (sloodly
J.oT)A )‘I ‘J)""{ dl.m)ﬁélp d‘)’. 9 ‘_5.\@1)3 dﬁlﬁb d)ﬁfo)'l.b] uabL.u L’)I?;;Ag > w)..o )’] M‘ﬁ)‘*‘"’ Lgl).g
@ Jlodrwgs 45 smd o L5 3,90 5 5l A Buios ol S e o3liel pyg5 F 5 g (6yl0 o (s &l pas
150 Olog s WS o L5 |y sl yd (6l b o Jlo (ciloslil g S o oS colyd (sl b ialS
I8 o e a0 psiite 8 pyg g (oolaBl A, g e
oIl g Jlodnwg oy bls)l € gl pb 5 (oolaidl iy ¢ Jlodrwg» (loic b (glallio )3 (Yoo A) T4, Se»
JU elmosls 5l eslatwl b gl cul 03,5 wyp el )5 5 Y (G 0l 5l ool Camndas S lae I oolisl b 1,
sl $935 5 e laBl Ay (gl Jlodnngs o5 Cobwd s (nl 4 ()98 o (e B9, 9

Db o 88 yalS A e (s plpl el g @ e (3lail W) 5,5l Jlednwgs

oo Aty oy 4 €l 5l 5 Jloanug lyis b gladllas o (V1)) TSl o «gler
odlaznl b g .oV cA=VAF e Sloj bygd ,d abldmugs g drwed Sl )d 598 WA 10 (cdel)d (6l b g Jlodnugs
S S e o290 ois)sB My ol Giiod @l bl 93 e (Jgare Slaye Jilo g
23,5 0 2ol sl b BRIP4 e Jlodnug

oo & €okaSly ) sl mjgi g Jloansg i ot gladlllae )3 (V1)) €pMsb g Lo
255 g5 g il gy 3l edlisel b g p¥- 0NN Gloj 890 (b seld g g Jlodswg e iy
o s &l o ) (S b e gl sl oSl 1088 )3 03,28 claaily b medss
52990055 wgsae U dlal) ppnizmod 90 (5ol plpb (ol 3l 4 oo Jloduogs (b5 | ol en
s O3l 4y (e2al0 (6l 0l 5 odnosgs o sl

b € 52 held plpb g Jlodmug lgie b glallie )5 (Y+10) Tz 1390 ¢ €55 ulgs>
VY ey 593 50 ez 59 0 530l G plpl g Jodnugs Ay )2 4 SVAR by (00 B4,

Gl 5 Jodanst o zussle 3905 pwssnn U dlaly o cal ] 51 Sl ol xlazsls,, .p)AVA
ol ol b gals 4 Culie  Jlo i 5 sloul Baa b Jlo SloMsl gy A3l o 39390 (g2l y

Ol 1y el (ol b Jlodrwgs LD olgie cos glddlie 5 Y+ V8) 26 Sl 5g» g € ygm JUg»

Ay sel)d b SRS 55 oysr 5 b dwgs Aaly (g 4 €yapbogs (sloyeuiS I ganled Tand o

1
2

. Aung

. Sacker

3. Gath and Vyatka

4. Qunda Zhang & Rongda Chen
5. Unal Seven & Yener Coskun



ol 2 ol s i td D Ll’,, K o 53l b ﬁ

Olosed 9 4Bl st a4y asg g VA=Y VY Sloj 5,90 (sl Lgy Bl csboodly gy 51 aslil b
88 biso)d gy Bl e 29 soabo sygS 3 cyly Sl A8l & log ) g 9 oo (5oLl

D)5 588 Lials > ege i plosw g wygr SOb zun Hi8 g (Jlo Bgw Iy

@35 o D dalyd (6plpb g Jlodrwg lgie cod clallis ,5 (Y1) 4S5 )gmu 9> g «SSlo»

sladlo (b o laplinl 2 el plpl 2 Jloanag b b)) @y €25 slaosls Jilos
e ol asly YA 51 ol oS’ e edlaznl SIS Souly (gilwte b SuSS 5o,k 5l .pY 1 F-129A
g o bl olas (slod Bl 5 Jde omess (sl S o o3litul (caoly> (gl b S Jao S ool
St dyl ] pogMe w3 o il 1y 50 (cdel)d (b Jodnwgi 4 dmd o i o] s
Ol b opS05lnl bl cbMol sumdslis oS ond yalbs  Suasl fljose » oy bl SKe

ot & 9SSy 5 (g301,0 (6l ¢ Jlodnuog lyis Cov (glallie o (Y+N1) T D g o>
0338 lie ) Sl ggby plSin (saal> Gl g ypaS SlaSin) g Jodrog Sy b
Laylg,y baimd ylis bgy b (g jl eolatwl b g .2 VRAD=Y VD Jloj 890 (Lo y0uiS O 3l Slaiged 3ldp o
)5S gl 5> Sy hliio Sy @y drgi b lopsdS Sy 9 3ol 5l Jlodnogi o lio
oS 3 sl o 433l o g (63batE] UL ool (sl zmo 13 (6l by 51 (stmlged b oo
oielS 1y ol ol Wl e (odlaidl g Jlo cdpin iy g)lub (oolamdl e a5 YL ey L
a8l Jgine g Cute daily del 008 (olayguiS 13 el (cplpl g Jbodmwg o o] pogdle amd o
Ll

odlaznl b (gaelyd (6 plpb g Jlodnwg o Jasd pu dasly dg3g LS JUiday ((Y+12) T« 145,81 doseod
&S amd o LS odel Cadts oS &S Wil o abldrwgs g dmwg Jbeyd 4988 Fe cly Bl (slvesly )
Ll )5 3925 sael33 6 lnl 5 plaw I3l dnogi (o o5Sne U ) 3590 5 sl 9 395005 403
boalarly > (kb s 4 oo oyl (ol pegde iy Sl 4y 6l 5 (Sl i o a2
> sl )5S iz b on 5wl g bamwgio Aoy (Sl (slayguS wal)> 355 5 plas I3k dmwgs T
b (sloyputS’ oS Jlo 3 sl 32l a3 @55 3 ol ot 5 0950 S plas ik (59 Cmds o sl
2 GJlodnogs 3l & 0ad 125 adllas (] )3 D9800 s pbiar SRlRb 4 i plow I3l dagi 598 w35
D)1 (St y9uS o s (SBldnasgs &> & 2oy 0595

! Jung & Vijverberg
2 Chiu & Lee
3. Mohammad Kackron



o '

@ €al > o plpl g Jlodnwg o odbasdl dawg? lgie o lallio ,d (YoV+) "€ pomdd o €lgls»
@991 299005 (B35S dwd b dog b (saal ) b g Jlodmug g (3latdl drug o byl )
L y5uS VA JScite 1538 AB (slyz By (33055 (sl Jae 31 eslitl b 5 "Wgo 5 53,k dpser s
Slasls VA=Y NF Sloj 893 cly b el )0 b y9uiS VF g bawgie delyd b yeuiS FY g YU el
My b ol yor (g0lasBl drwgs 5,105 5l colas (glp pasuin Syte gun &5 Aad o Hlis Buid opl slaaidl
2ol)3 b gla 0S5l (oyloms 53 cpiman g S ialS 1y el g plpl ISt lgns 48 3,105 349 Jlo
s I3y 51 Jlodrusgs (cblie 5l i YU 05, (gl 4 4yt 5 Y

a0 b puxio o W03 .0

glagbiol 33 2o @isi 5 Jorugs Gl Aol g5 el 5 (Sison il 5 oy 3l GBS B
E959 31 (mr Jelos g, g5 Lol g a8 o oalial Loy Julosiganion (sl (blinal el 5l g cusl o]
(Yo «iS 3kl Byl g slalulsS @ygwds jLidyee CleMbl wcul (4,956) 29350 (sboodly o Sie
ol 3 50 (555 yo SOl zpygam putne SleMbl (slaolSoly 51 (Seig Sl (slo bl «S)bo g sliasl dmaallo]
a2l ol 00 (6ylaex 0 Bl Gl s plejle ol g Sl slaaalils olazil  lls @)l
1ol )9S il Yo (sl g VWWARIYAY (loJl (gl aalllandjge 8,95 (Bais slaosls (390 b &
8 958 o) kel (sl lve)loa redsr (Jad)l (Brd b3l et bl ol
(od el 592 Lol g lal wliile)S (olo)S @Ml (Bjayn (olaen ((lials (S
935 (ol (Ol glg s liows (hjle (38 pe b)) ()8 ol g9 shSRST (o>
il ee ol

olyods | JolS 7y 45 St 395 4y ol (glaliyd (sll> 15 o,Us) s 45 daasgs (sl it 1 pIS o

Guod (gl ko g )bl Y Jgua
Table 1. Research statistics and variables
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Table 2. Result of stationary test
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Table 3. The results of examining the diagnostic tests between the random and pooled effects
models
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Table 4. The results of diagnostic tests between the fixed and pooled effects model
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Table 5. The results of examining diagnostic tests between fixed and random effects
models
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Table 6. The results of cross-section autocorrelation tests
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Table 7. The results of cross-section heterogeneity tests
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