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Abstract

Despite efforts to improve the governmental budget system in Iran’s
current economic situation, no significant progress has been made. The
relationship between the key stakeholders—namely the government,
parliament, regulatory bodies, and the general public as the ultimate
beneficiaries of the budget—is not properly regulated. As a result, there
is decreased transparency and accountability among various
government officials. Using the Generalized Method of Moments
(GMM) for the period 1993-2018, the current study aimed to examine
the government off-budget operations and their impact on inflation,
with a focus on fiscal dominance via the banking system. The findings
suggested that increased fiscal dominance via the banking system’s
debt channel had a positive effect on inflation, thereby confirming the
presence of fiscal dominance. The results also highlighted a negative
relationship between political stability and corruption, on the one hand,
and inflation, on the other. These variables remained at low levels
throughout the analyzed period, indicating a need for greater attention
from the government and political factions across the country.
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1. Introduction

The inflation rate in Iran is a major concern that contributes to rising
levels of poverty, inequality, economic instability, and reduced private
sector investment. This persists despite the fact that many other
countries have successfully managed similar issues. Unfortunately,
monetary authorities in Iran have struggled to tackle this pressing
problem. The Iranian economy has long struggled with the persistent
issue of high inflation, which is largely attributed to fiscal dominance
over the Central Bank. Moroever, addressing the budget deficit is
partially achieved through off-budget operations facilitated by the
banking system. Covering the period 1993-2018, this study examined
the government off-budget operations and their impact on inflation,
with a focus on fiscal dominance within the banking system. It actually
dealt with the Central Bank’s inability to control inflation, highlighting
fiscal dominance as a key factor. Fiscal dominance arises when fiscal
policymakers are not required to balance expenditures with tax
revenues, thereby compelling monetary policymakers to address
government budget deficits.

2. Materials and Methods

Applying the Generalized Method of Moments (GMM) to the period
1993-2018 in Iran, the present research examined the government off-
budget operations and their impact on inflation, with a focus on fiscal
dominance in the banking system. The study used the data from the
Central Bank, international transparency websites, and Palta to analyze
the quantitative effects of government borrowing from the banking
system on inflation.

3. Results and Discussion

The findings revealed a direct relationship between inflation and
government financing through the banking system, emphasizing its
analytical significance for Iran’s economy. Due to legal restrictions on
borrowing directly from the Central Bank, the government turns to
state-owned commercial banks for financing, resulting in a form of
active fiscal dominance. This approach increases government debt to
the banking system, thus affecting various economic sectors and
contributing to instability and chronic inflation. The financial practice,
known as off-budgeting, is marked by a lack of transparency and
inefficiency in government expenditures, further exposing fiscal
dominance via the banking system. Additionally, variables of political
stability and corruption control play a role, highlighting the need for
government attention across different sectors and political factions in
the country.
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Table 1. GMM Estimation of the Mode (Inflation as the Dependent Variable)

: GMM
Veiebles Coef. Std. Err. z P>z
Political Stability POLITY 0.000272  6.14E-5  -4.433693  0.0000
Corruption

polivity GC -0.000378  2.10E-5  -18.00533  0.0000

Excgﬁ)”vgtehrate GER 0070614  0.023222  3.040763  0.0034

Interest rate IR(-1) -0.045950  0.008164  -5.628554  0.0000

Money base GM2(-1) 0.384844  0.035885  10.72431  0.0000
growth rate : ) ) :

Government debt
growth rate to GGBPB(-1) 0.007662 0.000382 20.06188 0.0000
private banks
Government debt
growth rate to
state-owned GGBGB 0.028705 0.001966 14.59979 0.0000
banks
Government debt
growth rate to GGBSPB(-2) 0.006459 0.000110 58.49907 0.0000
privatized banks
Growth rate of
government oil OILP -0.136378 0.018692 -7.296217  0.0000
revenues

R2= 0.614559
J-statistic=17.89458
Prob (J-statistic)=0.985014
Instrument rank=43

Source: Finding Results

This study explored the off-budget operations of the Iranian
government and their impact on inflation, with a particular focus on
fiscal dominance through the banking system. Despite efforts to reform
the government budget system, the lack of proper regulation in the
interactions between budget stakeholders—including the government,
parliament, regulatory bodies, and the general public—has led to
reduced transparency and accountability among government officials.
The research showed that increasing fiscal dominance through the
banking system’s debt channel had a positive effect on inflation,
thereby confirming the presence of fiscal dominance. Furthermore, the
study underscored the negative correlation between political stability
and corruption control, on the one hand, and inflation, on the other. This
highlights the need for government attention across various sectors and
political factions within the country. In sum, the Iranian economy faces
a persistent challenge of high inflation, primarily driven by fiscal
dominance over the Central Bank. The study highlighted the
government’s dependence on off-budget operations, especially through
the banking system, to address budget deficits. This financial strategy
is marked by a lack of transparency and efficiency, resulting in
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economic instability and chronic inflation. The findings emphasized the
urgent need for the government to review and reform regulations,
reduce structural budget deficits, and improve transparency to
effectively control inflation. The low levels of political stability and
corruption control throughout the analyzed period underscored the
current government’s challenges, stressing the need for comprehensive
reforms and action across all sectors and political factions in the
country.

Keywords: Budget Deficit, Fiscal Dominance, Off-Budget Operations,
Monetary Base

JEL Classification: E63, E62, E52, E51, E31, H62.



VEYIYIN el b

SR AVSE Gy

:U:ﬁ':\'; GJU

AAERVARYA

ISSN:\VYs— VYA

elSSN:Yfvs-ssfa

————————— Ol gt eabal gla fags —
AY—LY NeeY Ql:...wo) AR AJL«J Ya 693

ijer.atu.ac.ir
https://doi.org/10.22054/ijer.2024.73607.1185

dabe » 0B b pyei 9 OT J1gcdgd Slardgl B hles
Ol 2l (6390 allire : SSb 4 o Jb

Sl 01 (Sl andle o> ¢ 5 slasit 03,8 s | * D LIS 5

O (05 ¢ Sblb andle o&sls ¢ig ks slasil 05 8 Ll b Lo,
Ol 05 SLblb andle oKtils ooladl psle wi)) (bt IS (g il lesles 3 i
o.\,S.‘g-

43S Oy g0 5558 S g ol S g 3 65 LBl s b5 O ) sl b Lol )
(rla (93 3l e s gy ki Oladi3 sl 5 o8 (5145 8 4y ol 03131 GLis1 OT oo el )
o 5) prbge ol 5 0l (b oo S 4 sy olg Olai3 Olgie 030 5 (SO Lol
Slas gy gl ol s 3l 035 Candsi |y CoaSTl Calites OIS Codlis 5 o Sl
wlpnass glay5ki8 3y 5 (SSb S s e ok ST Le) 5 2 0T 15 Sl lams gl b
b 213168 ol O Sy 35T 2 gl oSl o aslial \YAV-AYVY Sle 6555 (51 (GMM)
rl 3 e 53 83,505 (S slian 1 o) 5 e p (5 pSadar i 4 (SOL 4SS 4 s (ady JUS 1 JLe
5 sl U S s b e 358 o0 DU (S S 5 s o el 5o (o bl G b
oo DU le e alaly 3 s 55 Lol )l 13 2l palans 3 aalllas ladle J b s sl J 57
2555 ol Slaz iz 5 b o dan )3 g5 g a3 ol 5 A8 o 5 )5 b sld J S

sl

Sl s gl 3 Ollas ( Jb abalo a5 5 (6 S tlae3] g adS
E63 (E62 (E52 [E51 (E31 (H62 :JEL sus4ilb

hossein.tavakolian@atu.ac.ir :J guws oo 55 3


https://orcid.org/0000-0002-7513-6282
https://orcid.org/0000-0002-8679-2920
https://orcid.org/0009-0006-6429-9672

VEOr Ol | Vo) oylad | ¥4 Jlo| 011 oslasdl sla g | TA

dodde .\
4" gl DU 5 (o3lal > Shee m Lals) 4 by je Slusl (635 35 an3 Jilsl
ol 55 ¢ gl 3Ll Slsl L Gollas ol 435,513 O i ol o 55 5550
Sl S Sy 4t K aK b glos 28 SNl ghyls gabasl 5wl
COld 4 b SU g plp 5o aregdlss Gla)siS osa da)siST (ool
Tl S ol)siS 55 e 5 g el GU o ST Cm ol Sl ks pdia S
P cb Sl glaysiS 5l i Sl 4 (YL Ol wd o ges
Olos wamse o) 55 25 (VWD a5 e 5 (6 ol (o) Sl 5omly Olislacad
o e (Jotls Glagle I3 e ) IS 550 e 5387 oLl gL 5o
e 33 3405 ol en 4 |y o gas ibu IS wle e 2alS 5 ol glaale
ol gy g Slaay pa amS ys ‘J}&dﬂj&)ﬂW)deJ)‘}\é}- Lewl
Jb 3 305 ol jen 4 5428 sl (6l 5 (6 p b0l Db s bl ol aes Ll o
O Al S e gr 5 I el ey sl sl S 85 L 5887 5l
Bl S8 pEoms 5 g ki 93

drlpe OT b (b 40 53 amansidle > (Sla) 58T LSl o7 il filowe dlexr |
a3 6 S 4 e S ol S 5 e Gladlon OOl Canlial 0 o cditd
T05 5 (V2T il el e 3 5 g0 38 bl 5 5 s glaay bl
5 Sl 035 are Sl 53 Sl 5iS s dle ¢ Jb dbalu &5 s o OLiS (Y41A)
02 I Colg 5o e Sz gy (5 S 5 02 Bl Jlo 51 gs s Shes
oS 5108 ol s Jlo sl W3 015 e b5 oo el 6550 eSOL s 51 5
G 1y UL sl o8 (2w SUL (50575 5 pls cCams Jle LeTys wl
o 53 313l 038wy a5 G (SSL St s p 5 Jarome (sl ady S oo
Candy oy p 33 (VAVY) 7ol immen L(VFAY OUS 5) Codls idu 5 (glaikis

1. Political Stability
2. Deficit

3. Libanio, G.

4, Tran, N.

5. Monetize

6. Chelliah, R.J.



£9 | 01,5 5 WS 5

UL Jsl 55 58T GUlg &S ey 42D ol 4 a5 (slay 5587 55 DU
S Gl6 S s LT golasl Jsle S5y 50 5 Sobarws Jole o Ko
G o sl pn (5 o8 b Y pame Olialoy 3o Jlo ol (610 e (sl 558 55 g
Sl el e 512855 alos 1y (655 0 eSS I A1 il (Ul s gl 4y
b LI oy SUL OT 4 a8 Cal DU o5 355 w4 a5 A8 o A
Sz 20 pne Ol OBl pis 5 (6557 mer a8 (REIL o 4 (o) 5 Sl s
o slaolasl )3 (o pasta ¢ 58 50 o) (Keynes, 1923) Conl Colde 6l)ls ad o
,J;;.i@guc,:”.\pL;uuj“ﬁfq\‘u.uTﬁdu\uuyqusﬂng
s b Sl i s UL 4 fu g 5 b 3l e see Slodst &1y Jle el
Aol 5 o 4T aBlane 5 (Sla) 35S b e 55 45Tl OT (o dals 55 50 0as o
Olas s 4 ame 5l )5 (s ) 5887 53 (S jolo dlides (gladen ) ju b 4 3 Gl
Aia g Al 53,8 53 Sde s Gl (o gt s ) Al e g el
w35 o el gl S Wing b LOT blis 55 dsL 5553 LT ey o &5 S
pde onl by (Turner, 2011)xﬁﬁd;;)f:f;lc)uj\t”,u,jg_gw)dﬁp(m
2l 5 SO s 40l15 028 G g ooty Bl 51 5L 4 Loy 5387 ol o
A el Jlodble dies &S 0l la ) 528 ol J gy 355 2l

3193 a5 9 (6 S el 310 a8  das o OLiS e dlalee (o laze Slost ol b
13,8 oo 31 555 0 SOl w35 e Sy 4 oaT b5 53 oS gl
S sy A I3L 03 65 e ESSL Al e 5 (6557 e UL 51 53 it B it
SlypiS 55 K B S SL Lk Sl b Sl Sl o pize Glsl 4
&@&,b,'\‘jsum&,\f;u‘su,tf};um&acuébusszdu,;
Eole B8 5 55 L s o8 (655 0 oSOl bau g ps 550 el
pdale 5 b 3l ars g 08 Il el STG 3,05 e gl YU s ol @l
Aled s g (53Lal OIS (sl e 55, 1) SSL S

1. Inflation Tax



VEOr Ol | Vo) oylad | ¥4 Jlo| 01l oslasdl sla iags | &

oS sl s e 53 (S SIS b 28 (1890) Y ety b alllae wly
g5 52 po5 dB 52 WS Jg Bl Jge Olsis 4 o5 0 SOL Ll
5 dbs b (V44 T o ws 513, K i o 1) T eite 5 b 108 il
> s arlpe OT L (Jlo (S plie 53 &8 diphon (o jf (6358 ey Sk
S oosba ctmea KuSS 5 Jores J s Jg Conlow 55 b J gy 6518 Lol
S5 r Sl Sl 5 B g 5 d a3 (Al Cands 4 i S el
LS o3lizal Codn pl 4 Oy (812 355 6500 5 st (Sl 5 bal 50 515 s |
&L 258 s Ol S Doty S S 0kd e p3lie 50 1 e
Sy Sl (o sgie 55 0 UL 15 53 6l J s o1l S Blas )3 (655
Jlae 53 L 525 & g s S Gblebe s plie mby
A o 25 Sl g0 IR e b (655 50 eSS o7 Sl e (5108 ol
LOT Jolss 5 Js 5 ool sl 55l 5 das o 0L 28715 S g oy slacS 5
2 S Sl & () sba 4l 5 e Sl wliale (6,8 a2l
Lo e op 4 423 5 JUST 51 b 53 0l 5 350 00 (et (Il Sl b D315 Jolos
r a5 sba OT 3y 5 Sy OB S s o5 ((iunds i 53 gl oo
S ke BB (5 Fodomy Soype 4 d iy JAS 5B Sy pl 53 s 55 0 L
okl s (I o il laaia ol I sl Ay 05,5 3 dome b o 6l 205 ol
S s gdoen 5 gLl ) Gl o Jladl ol Com g0 45
O BV KR [ S Y PYCH P T K (I PP N
5o S sl (gl 2l 5 p sl 55 el 3 s i b 5 Oolal (¢S e ST
52 Sl (658 e 5 el 55 o o g0 oS 35 S gt Sl (Sae
2 oMo 4 L 1355 1 B Dl 1655 0 oSS K5 sl @ 635 0
CJ)J&‘JLOJc\ggggﬂf@@)chwébcbwjdbjaéh)j&fﬁl
53 CaSTle v (Lol pimmad 5 33 (61 Sl ylzel oS el Ol g2 4 87 ol

1. Friedman, M.
2. Active & Passive
3. Leeper, E.



MY | 0K 5 0L 5

213 Lot g g0 3 oo 5 4 SAESSL o s 53 S ) s S s s
Lls s 5 CaaSTle L S5 byl K bl S

s el s (S sbasil (6 5 5 o o Sla>Ne ollas Sl 3 g5 b
e gl Sy oalasl A, D (Sal L liie L J gy 4b 0 e dher
355 o 53 5 odeT 36 as paly cpl  adps Jlo SSKin 03 51y plonil laad
3 Ss cLOSB j5 4 b ol .l astle axlse G o bl LIy Jo ol
S35 5 ol 0y3 8 ot anw 555 b 5 aliann 5 slay 5587 51 (6obe SSL
JAASTE )50 os0r 405 6 Do Hallim e 5 I coolal slasly
Gk N o5 2 orlee SU o F) ol G 0l e Ea b 5L, S e
Ol 33 1) fblo § b g0 4 o 55 Doy 00 45 a3 oo )l gy 2 3550 1) (SSL S
Slasl iy 3w 53 8 ol o By JSKa s dlie sl aslsl s bl e
SO el 3 b 5 b a8l (6,8 S 0o s 5 Dllllas kg g 5 50
Bl 5 3505 0 S raded 5 ke (5 (Bl s & e e -3 55 g0 031 DL
.;}ﬁaund\jl)\‘gﬁfd\qf.::ijwﬁ

S Sbe Y
dr3 s (5 S 3 B 815 53 i g on Jas pa on 4y 43 5 JUIST 51 Je 5 gy Sl
b3 el e 55 e SO el oo il oay CBLITL ablie (g 15
CaeSl b (3l pls o Ml 4 L ) )3 53 58 i 55 ey
sl 4 ol T e Sl Bl b 57 5,50 0 p U blis 53 o el T S
ol 35558 st (i gla Ay I Jits oy oty sl (6 S OT 534875
5 T Jb Cal Cads 55 Jg sl GL Cose 5o 48 )0 1) Al
Lo g Js 48,0 IR Gk S Sl a5 3l o b 514 Sl ool a3l (sla o,
53 60l W 5 a5 33l S g a3 5 35050 AT 53033 5 Ol (655 e ST

1. Ricardian Regime

2. Monetary Dominance
3. Non-Ricardian Regime
4. Fiscal Dominance



VEOY Ol | Vo) oylad | ¥4 Jlo| 0151 oolasdl sla iagy | Y

;\érsd\og;ﬁJ}u)fu;}.z@om\ﬁ@jCﬂduupdwgku
Jorsin 555 0 0SSl 4y Tas Bl aacy Bl 4 3 Blosl i p3 0 ) 51siel G b
338 o a5 Oty 5 ST (6 S 1 g b 4 2 SU 35 (65 0 S 355 0
3,8 o UK Jbo dbalis oS il Sy s b

b oY I Sl S Cl sy Jlo dabes (Y1) (Hly i a0
s Ja M b 5 3 s SUL ladaTys 5 b o 0515 65150
15 o e 053 03150 (F53 idm )l 5 b & AST Jae gl S 350 00
U5 655 e STl Izl 031 13 plasdlcons b lardte o Jlo lacanlw S
Oy 3 p255 A ST s Jlal & Oy (612 (S g2 Lol 3l 51 eslizal 55 (6387 10 &SSL
03T o gl 1y it po (S sl 5 55l oo Jbe |y o slle (ooliaml i

L) 528 53 (555 o SSL s Slas &8 ST DLy (Y21 +) gk s 587 ¢ bl e
Cgo J 287 S ol Comdly 53 5 G Jis (G 58 INEl 5 25 |t Sl 50
J6 oSS (55 5 o pma idm Obe )5S ol 55 Sl plesiil 4 S o fos
Dbzl 5 (SN Sl LS o 5 rms TSl s gt Il 5 Lsd e
Ol Jalge cpl don 3,13 3508 s CSUle o (slaolS I ol St paion
a3 e Al by giS ol 31 055 Slee 5 (Sl J &S

sbasl 53 Jb O b & S &S Sl b o) 2 s (V) TS e
213092 Jole Ol 4 Jlo (glacnl (s Jor Labes (6 5L dilen 5 iy pdie
Dolw bis ¢l Sabes 4 86 1) Jau Jisw O Culn 8 S o Jos
BN ST NG, oS el ¢ (Jlo Ll Sl pl sy LS e Cgs 4 Sl
> s piS ol 53 s Jl bl pde e 4 oS gl S oy dal s sl
b el 5 ol Sl ol oy 5 Slylasl s w55 4, Sobn J g slac ol
(AKtzS, et al., 2010) 5,15 of o 4 |y Uaad el ol o T 3 oy 5

1. Walsh, C.

2. Korosteleva, J.

3. Quasi-Budget Activities
4, McCallum, B.T.



O | 01, Kan 5 0L

3o b Il slaialw (I S5 S 5 Sl el Ly o p
T B e mla oo 15 IG5 iy slataln Lol Gua Ol st 4 e
Oien s o5 US55 oy oo 31478 0 0Ly VAN T V5 5 oo sl
Gl V15 5 il e 5 355 o i o Jbo Canliw b S0 ol Siales
Lol Ol & Cle cpl s 0058 VL ) 55 4 oie Ll g5 o0 Oliabsl e Ll 5 55
S 54 0 e I il 53 i 5 Conl Lakie a3 4o Gyl gl
S 5ol (S 0l A sy (Fs Sldgns I idu

ol sladaly & (V99 T jas 55 3595 Cnd ala Jlo i Js 3 s
Sl b aglge 55 Clgs ads &S das oo 0L (S o gy 5 1) Shos ad
RIAIL i 0 5338 Jole Olabl 7558 o il e S e Lo
EF 4 bt g e (bl b il Jle Olsie 4 bl (0 2 )5
el 655 0 ESSL 3 b 51 g3 dors gy (6 S dnrlis Lol ST S8 (olasl VL s,
Lac,,‘.:sc)\;J.uaQ&@lgﬁwp‘&m,;.aﬁgwﬁ\plbw:'cf'u,i
03 e Ans RS 1y (galasl A & e F 5 SRIB Do 53l (S
w3y S Jrarle oS (655 0 &L 4 dps Ay 811355 e Ol o s oyl
Sl ¢y ST iman 5 Sdos A R 055 o s 53 Cle oSS
VAR SloeeS 5 (6313) ol Jbe slacanlon 31 J s

Ol pl 53 glass gl 3 Olles ¥
S gl LBl s W 5 a5l Sl g a5 &7 Sl o - lan Cxla a5 Ly
5558 Jusie 655 oSSl w0 S Sl ] 3,8 o g a3 6 bl pn 55 S
o3 s ol el 35 e 5 5 Dl J gy il it ST g el 5 5
Wl od § gen VTVA Lo dr 5 o g sl 2 05 7R 03le o 50 a0 5 6 oS o
ool 61y 5 ol el g taladts o b ablie (61 (e lin 35008 b g3 bl 0l 3

1. Fiscal Theory of the Price Level (FTPL)
2. Sargent, T. & Wallace, N.
3. Woodford, M. & Sims, C.

(il god $556 )5 550 (Glyls a9 (6 S u:;l? SrsS - &SSL ) ool PR IR RABLA


https://rc.majlis.ir/fa/law/show/93301
https://rc.majlis.ir/fa/law/show/93301
https://rc.majlis.ir/fa/law/show/93301

VEOY Ol | Vo) oy)led | ¥4 Jlo| 011 eoladl sla gy | OF

g k3551 0 555 (b AL & s b b s S gt (6 S pl o
Ll BIUE Gy b 51 A e 3l 53 g (SO 4 1 Loits | S o
Sl okd S Sadstio 5 (Ha0 8 rses Sbolg (s> GBS S O men
03 S (g0 I 33w pll ()l (SL St L &) 8 slaaTs Sy ke
SR3 (S g 31 S o o3lial Laslgs il 53 3 g g o mulie 51zl 53 1S 55 !
4 (LA 5 O ges 33 4 Ll pl S e glaslg 53 (58 slml e
L.w‘,.?Q}‘\:.MC}gd«a‘g}\aﬁjgcdﬁwdg@):.wdtlﬁ\djbﬁw
Dlgs ol o7 Gl as oo Ol i ok S gs A 1 (ks (Kb Sl b g 005
xS S ol S LT s 4 S (LSS bl s oshe IS
w2 5 65 Sl KL (o 55 ST 50 s e 55 e SO 4 eSTL r e
b RIS e UL a3l o5l

S 5 eSSl Sllas sl 5 & 08! MAYAY a3 5 0560 0 5 Ao ilas
o311 RS dals (Dlles ol plowil b s (i 05 (65570 KL (sl (SOL o L13L 3
S a4 s ads alls Gl Blie 53 565 e EKL 4 KL oy (sla fod
d,pt{:,:u@swim@;,{‘_;u@";))”fapgu&:,,L"@;&_l.w‘_;;f
el 93 55 dw gy ol 4o 3303 58 oo Jbo dlales (gl r (glam3 1 3 (Sl s (5,8 IS
oW 9 AiS g il (la s ol 31 e s i Sleds &1l () aST 3 55 o0 S 585
Lad plosil Sl AaT s 4 I gs glany 1o 03,5 5 5dome 5 (Jle Ll Gl g 5o
G Jidu Ol a5 Lo o (S o3 St 5L eSSl as |y 5 5 oals Lo aSTlowiT 51
S 2alS 00337 5538 (S s (I plss oS (5L L g o (glasdl (ks
Wl ol (050 ) 55 5 (531Dl

6‘@’}3‘}6 ﬂbﬁa &Lnu .\—Y’

gl panasi 5 Jlo ol (S8 oast 53 030 5SS o (315,15 4oy
AjLw.ii L;?LA) és\)) s;.:,q.;b- ébww‘jﬁxj‘)wb‘)@‘)ﬁfo‘)b‘ 6\j L;L‘

,,;fy\riv Jlv a4 0 g6 N


https://rc.majlis.ir/fa/law/show/1049795

88 | 0K 5 0L 5

&S ool S 5 S8 3550 5 £ 3T Gb5ol )3 g (LAE 53 5o on O s
355 gt D guien 535S S sl p i s S e & (ool OFBOY fol 535505 5528
S5 b 50 4o g0 5 e O 56 53 &S (o 5 4 5558 JS aVle s gy &S 0l e
on) 93 e 33 8 ga s Sl (55 s 4 s el 5 Sy 15 4
Ll 0518 55 5 e e b 4 o6l 53 i 65 oSl 0dd ASTE fo!
Dl e w5528 JS a5 53 55k Gl ree 5 ol Dlliel O pae L 5 p o
9359 pl bl Cgs oasee Oy 2o 5 ol le 5 530S o0 gee Olinloes O 416
U5 63l 90 4 atey (65558 a5 Wledd slimul fool cpl 51 (635050 0SB o 50 &
3 Sl 5 Clas J gl iley oo o S s 5 6ol STl 5 Ol e
ogry S odd Hes Jol pl Sl arsy 056 Cdseds 5 Comlr pde iomes
SIS Jals Sl ss glara gl DlUas (G583 Ol 4 s o akal i glara sl b
w3 gy aouY 53 LOT a5 el 355 oa plail Jlo ol () ! (slinly 53 87
Cosgdous 9 baas ja 201531 gl Ol b bl @ a5 L. )Id wlSl el
;J:fu.ﬁJg.i,LM“_J);;;Q}AL;\ﬁ‘5\4?.>ﬁljééhwa)bucéf»d‘){l§ctﬁ):
s s Dok 43 ghign Cgs slaa a5 Sl e 5 SLITL 4 e oS
2 ps ol 5wl 51 s 15 058 s SULe Il Slles plas Sl
pads Cle s 4 A axs e sy WLy Lyls 15 ars g 4 oo
w351 85150 Sa s ik 515 301 3y wle 5 ST a0 i 5 Ol e 1 (2005
5,8 e
A Ol Ol JSUE 1 ss Olad 8 5 STay o b lerms gl b Slens O
Jlo 3"y Jo bl plls b sl 2 BB Jlste Jlo ¥ ars g (5 87
S ass peesls Ol Jbo g lale ¢ Slhas 515 an L gy Jb Candg (Yo 0
e slarl (eSS LoUl) Slss Slles gadeT s Jolis ¢ Slhes
5 Shlas 5wl Dy by Sl 5 LY 255 (2dss Sl i ool

oo c@lule e (15 S e eSaie |y Sdas ol slaan a g (48 glaaT s

1. Government Finance Statistics (GFS)
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1. Operating Budget Deficit
2. Net Acquisition of Nonfinancial Asset



oY | oK 5 0L 5

sl (55 GLES 5 I e 3 b 514 (5lo OS5 sl S s 4 St
B3 S pE (el (5o (LS b 4 shate 0T plgw Ao 5300 1 i oS plole 354
2y sn (A

SOL s bl 5 Jas S s 5 b 51 es slars gl b Slles g 18 S
sl g9 U i oo S L3 O Jol Oyse 1wl Syse 95 4
b b ge 93 LIS i (6 5 sl e elul 1t Hlaedge 1) 615,055
okaT s 5 p s sl O 58 )3 kit 3 50 40 208 b (g0 508 Slonts 5 YIS 41|
Lo V5l s AUl S s v 5 ol 4151 Oleds 5 YIS s 2ol 53D 1aST ol
Sl 5 YIS (6,18 Cnd claatyjo 2l 5 (50,0 2315 Lmele b il Slone
S fu@,;uv§>uon\ﬁ‘&@;&s\j\u;oTémwG—J,;&udﬁ
5 o 4 Sl amiliz 535 Al 015 Sl (s Sl Lalss omsle 3 eyl
oS STk 4 B e e e ) ST b |y Sles LY G
4{u,;cu,Q\)L;.a\J»;\au%&wﬁmwwwg)wgmw
S osdiate ol Boee (YoYDL 5 oab) 15,8 o Sty aind OS5
‘_g)\;;f’)ka.c.:}&d»&bﬁdp&w4{‘5{5@@}\&)\:@@1{)5&}
bl gre 4 OGO g 33 i 5 Sl Sl T a0 Oyl gllas! 51 SSL S
VA Sl 5 Bacp ) 8) Sl (sl slac b j5 Ll 5 S,

GLOL) Joeos o g0 ¢ o) 53 DMl o de (6,108 s 3 dstle g,y o
DL o bl O3 ool Sy pl 530308 e (Hss SIS S 4 s JB Jb
&}j‘d‘@bﬁ‘}&‘i@.ﬁJl?gi‘Ls\ﬁdjjﬁjﬂm.)ﬁd\ﬁdjs@bﬁkw}:
c_l;.a4§C,M|dﬂ).sLsugffi.hw}?djsglﬁpsbaj}ﬁd\ﬂ\&ﬂjséhdﬁ
ol el (558 0 Sl (S S g3 et 53 S Vg oy OT
s e o) JSC 55 487 i g n ol ab s o SRS 5155 o 57 s 53 520355 00

-Co\-ﬂﬂ‘ Gv\.a: ‘;ﬂ‘)j



VEOr Ol | Vo) oylad | ¥4 Jlo| 0151 oslasdl sla g | 8A

S S @ Aos b S ks Glers gl Oles Y-V
S3lg 5 Sl o Ol gt b (65560 5 S0kl Olgr (B i slapllss iy 53 0554
ol 55k 4 (535 0 Can S (6l (6 50 Ul o Llad B S (A3 b gages
L ool las 5155 5 Il il &S et pges 5 2l 2l Culbs

OYAY (S350 5 g 5 aioy) LT o Hled

Slaslg b auw e SIIYAF Jlo 55 ases Slanbe 056 ¥ o3le (o s ulul
S Gl padia Slle doly ( 93,8 pses 3l L e do) ( F93 8 o ses
9355 o b odd sloul Dl (gl gd Judome (o gl by Sl (B sd> DNzl gl yls
}ga.itléj)ba.xé.p)ssf@wtg);f&uj\d\'dyu@:ﬁ..L.p).>0~ B
Juo s a5 ,8 sses laslg S ygd &S O, psee 4> S ol Slas
35k g g ol 53 Lhas ol 3550 SOl jl 457 355 on g gl VFVIY4F/14
(oDl M S sl ¢ Sl glagkis clayls g8 ¢ olazm! i Olojln
SR e S| o g0 4 ol Olo b ol sl Olindtons 3Ly ke (laOkT
e s 4 Sl e 18 5 518 b a fee Sl

Sl ys (A3t oo see Sl Gk I sl Slles ge (slal e 51 (S
ol S Do ol el (555 5 UL 5 (SL K 1 s Siles 4 SV
SdaT 55 e Sy S Sl Iy ol Lgls |y padeie Sleds 41,1 dgns baoslys
S poien 0 e Olej 53 Al (Seeiill Gsdie Jbe Hsba ul sdse WOT
ol Sy g ) 0 DT (63, Shes I8 55l 4ol s a0 Lol S st s 1y 0&Kantii U
oslitul Jus eSS u’_i:.u:.;)b Gt Cs 6l Gy Jod (o515 5 daw G 51 &S
13 Dl Olje 1 et Oloj 655 03 63555 mle S o pl 53 S (oo
1 O3l (6 potn Ctls g Ll ol 53 Sl ad men 5 Bl oS Bskio
Ll ame 53 Lpd oo axlse OLS L G stin ol &5 Gl Sy gun opl 53 (LS (05 520
;J;:MQébéusgj&}jlﬁbwwd\ﬁwébwtgﬁsﬂj\
S8 Olgas plnil g 53 8 55 e el skt 4 el el Ol sl



88 | 01, 5 0L

;UM)u_iil.gQW.15-\@rlﬁ\syﬁﬁwolﬁﬁéwjolf&uﬁd@):
(VY OLIas 5 L) Sl o S (b ¢SS

b A o sla alyls p Slgs sl pl b Sldes YA
2558 5Ll &8 55 sla e 51 S o)l gon 0T Shoslizald o i 5 25 (slackeT,5 5 95
5 el )s o e g e JUT L ablie 6l p o dmw g Bodis .ol 035
o.»\..i»u,...:.ﬂ;l} c)};sz}:muljﬁ O$B AL 9 AF o5l o QT)'\J:QATJA”L&:M\
R

) Gl 03 Bt Sl 4 S Sl 20 S SO0 o drw g5 B gdinn
S alle i s s 53 LS sl 5 Sldal L (Call dbse o8
5 sy ol ang Gl K plgl 4 Laghls bas b sl
S s ALS g sz b L sy slael 51 (s el sl 4l
Lol g Ju8 Ooda b 5yl 0 md Ol imen 3l Sllae 5 95,8
Oydkee opl ool Coda Ll ol i)&i\j s lal Sl (630 sl wed
ol wle e S () sba Sl g T sl s SIlde 5wl ol Lais
Glaes,sT 3 5 58 5 i Sl yalo i ol gl Sl de s Yo ol 05 b G
3 b

S s i 5 GBS ST 5 B ol 55 3 58 e abiDle &S ) shailen
Ole g o llasls SBT3l 3 o 5 Sl (g haT 3 0L 2 3 S sl (B g sl 51 ke
il sy I b Sl Bgdia 535 9 g0 mlia Sleslinal b Cdgs ars g Ol Ca
6\.@,&5@@,&@;@5\M)@}cbalgf)S,ugsaQu&}?@éh)ff
2y g 3 wlie 8 Ol e Sow OT 51 Sl 03 sl 1) K0

w;;&,u,wjfyul}ﬁ g)}:@?' a)bwb\ﬁrﬁhdjélf"))u.a \Yva JL&))&)J‘GF.&%JL@.\
C\y‘ﬁ;%i‘kui);)‘yb- &\)1:&.‘\75)‘_;)')\6\.&.\;"-): Ql}:,:):;";l.;:lqg‘\@.@g-): \YAQ dLﬁ)}L_;LA

Ls S a3 0dd e Il 385 Giss Ol 5 I wle w5 pls3
2. Resource Curse



VEOr Ol | Vo) oylad | ¥4 Jlo| 01l oslasdl sla iy | 5+

OB il el Gl s oS ol gl S a 55 0l slasl Jlstle w5
Sokd jaza laosls 4 e 5 b ol S gs (sladeT)s ouins a5 oas o361 | 58
d;lesLg\mul},:)ac,.b:LgLaA.aT):ij\Ls:.&duvuT):rg.wctgjff&lusy
bl Slal a1 G aly e 53 el 03 55 o 53 81 51 G 5:S0ke 5 sbes polexr U
T PR GL;» Seslaul 5 gladal gl 2| o sea o cl;.a sl gl ey
4 s Sl Ly O (Bstin opl &S Shse ol 4 Sl o arn g
ol 03 e 4 p e Gslir 3 5 oo or 3o 330 (S o nsl Caliben (sla i
4 Bl (g8 pm eSS ylite s 358 IDgud (sllasl it 4 (SOl St s )
Sl 4t S o S5 5550 Jule GESSL @ a5 )15 5 G mlie 055 Uy
ol 4 2t HS g5l cpl st b ST 4 e 150 53 1) Gadis 35l Ll g (555 e SL
P35 55 (5ol obe el (6l it ol 3l eslizal L pd e gy I L (sl
5 Sl osls HI 3 C\:.:J\C_,au“ ) b arnm g slaBads oS &S (g 4 (ol aily
a3 g3kl = b Sl 55 o da 5 Gk ol 4 S 55 le ol sl e
50T Cupde (Sl el 5 Ca L 0T el £ 5 Jsi> blod 4 OT Dl
) gl y S ol ) Hls 5 0T ol ol Siles

st 2 s b Jo conlba p b Gl (6,138 51 e Y-Y

Sb bl 5 2S>
5ema b Ja ol 5 Il ol (6138 31 (gls poans 457 Sl Ll y 53 ¢ tdu
O (oSl bl sdias 0L Y S (3 oy &S s 55 1 s 05K, S4B



£V | 0K 5 0L

sl 2l o
letu)bbﬂ:fy ‘hﬂ})}b‘ﬁ‘ @.«S\’J\f"b A J.S.i

Sy skl sl



VEOY Ol | Vo) oylad | ¥4 Jlo| 011 eolasdl sla iag sy | Y

g 301t (oDl (6 g pls (ST (slainlin Coale 4T s oo DL a g
S5 s b s e slaslg V s 55) a40s 1515815 0T el 43 48" ol 2aSTl>
o1y B8 5 ol bl pl s Slas a8l o3lrl (ool on B2 &8 (Sl o
LS &1l e e

357 Ol 3L 5 plol o Ola b ol ) sl codaT VS5 55 487 shaslen
) 48 sazma 5 55 8 GWESL Wl () 5 5 s (H3 b e (Jool slasly
plod Sl Ola b gl Sl 4y s o STHIST ESTL 5 Ol sy EL il 13 Laslyd
) om0 555 a5 4 § 5 ge ol el Olinadine 3L 48 gz 5 55 L <SS
ol eSOl o oS ol 0ds (b IS 01l Sy pllss bl &S
R E NG PR RGN g P S S v Wy

Ot ol (55 s0m 53 @Sl (515 gl 0B OV foo olely Kos bl
Al 13 (1581,8) ol adllae SN g 3 5 oS aLB8 0 8 5 4 s 0 58 caile o 8 1 AT le
13 5 3505 03 8 o pan 4o 0 8 &S|y (5l plul 555 o)lol aibs 4 e o8
sl b S 8 5 olejle (655 0 SO cbadilin )l j g alax I dlises OIS

Sl gl 2l 5 b 5 ol Gladanlw (b J s 57 (glailind ) 5 aler |
SLESSL 0T as gamme 5 45 Sl olyls 5 golaml ysal osl55 (5558 SUL
tps ESSL 5 O3l arn 55 Odrs 9 Caio <Ol Sl 3l ame 5 ¢ o ESSL O somen 90
ESSL () 1l s (5la g 15 40 il Sl S 5 ST gty okplesl 35 am L
CaSo UL (¥ ol (g5 5 a0 dtuly sl 8 ESSL (Y Ol ol 4 Glaze 5Ll
T Oljle 4 sl slal g oSOL (P Dl (g0 (2501 & Ghaie O
(el s £15 Dol 4 s 555 (ol a3 (O pdniats

(Ol @SSL L y1s 3 Gl opl Sie kb s oS gsans eSS e
S 5 a0l ESSL mmman ol O1E ) 0l ¢SS 5 o &SSL el y3bo ST
DA 8,155 ol B 5l 01l s oo st plad eSSl 5 o7 (o 5 3Ll
3yl

015 on LOT Ao 511487 3,503 355 K3 &KL o ir 5 balsni )5 b b 5

SB35 Sl s 4 Al Ol UL Sy (3l g 5 015 155 4 Al o Soas ST



Y| oyKar 5 0WS 5

48 o 3 3 3.5 4 g s g Ol Sl g il g SSGL ¢ 528 MBI (6515
(ol (55358 sl D)5 4 s oS (558 ESSL ST s 5 Sl 5387 Ol
Lo )15 claidn OB 1 ol 685 45 das o DL oy 43 a3 0L )
ol 0Ll Loy, cpl ttiten Lol JUI (glyls (SOL 408 b Calises la0be 3l
LSSl AL Ol e 5555 o0 (655 1o UL UMzl 03 S jlaadds o g0 S sl  (SSL
it s g rtm ) g el e 6 e Sl e

S Sl ol o Olse 4 655 n KL ol (s p K05 ppr f 050
WY e Cpan (SO 5 (s 055 @ slaal b 65570 <SS JST ooy ool D12l 5
Cip 55 4 (555 0 KL (o gar maze b 5 oIl 5 3Ll g slgtty I ey
L (ga 508 pamms oS 5 dre 5 oy lzsly sl OB o3be b sy o 5
233 spame Sl Ol ) s oy ) Lol Dle Ol (oDl (65 s 655 0
@ 1055 50 A 93 5 ssger iy (83805 Sola g 5ol Oslae pl)ls 5 sl
s slast 31 Sz bl 55 0 &Gl nsus g ke 44005 S Sl
3 Jis 35 s 4350 o0 e rares Lo (S SIS il e ol
D5 pym b al ol Sl O 55 S5k 0y93 5 3,005 5 sam O 55 Sdgs
Sl Ol oDl (6 sgom (655 0 L O AFOY Ul U some 528 by I
,wui,ﬂu:;yu\@,Lw;;,MJ,.L;;;:»‘,ng\,dxét,,;‘@wcqm:jmwl
23l)3 g 3l g anlllas ) late 4 050 o g 4 Hlzel 5 g lysh sl s
ol el ok S5 55587 (b s (el 2 ol 5 555 0 <SOL I gy Sl
ol sl Aske slzel 5 Ja slyss slas) 3iS (SL oy g 056 A esle
SO 5 (65 0%b  Oslae (555 0 KL ST et s Oslan b alyls 5 (55l
SE L 550l ,5s i Ol 1555 5 o 53665 Oslan b sper Tl (63 020
(Sl 0k s B 155 o) 5 csla 5 Odme (i Syl oS5 Sl sy o)
Ab 5 655 0 ESL ST s sty 4 (S s Jgy et 5 Wl L8 s
W3l 5wl 5 G550 BB1 by (55 Oslan b 55887 ST Olsls ) sgazr i)
el Slealos 5 a5 5 5 a0l 5 (630l (G0 eSO dylad 5 O5las BUI sy
Wl 55 g S ST s kg s ) Sl 5 BL Ol ey (Dl 1) 52



VEOY Ol | Vo) o)led | ¥4 Jlo| 011 eoladl sla sy | $F

ool g Ol aslael 5 g lysd 0o Lo lasl 58 o odalin oS shailes
G158 w3158 ol a5 (g1 S 4.yl ool 5 Lol 28 J g0 (sl 0AiS s
et Sy ol ol o el GE A5 (15 (55387 (o gt S imen 5 oS b
33 655 o SOl il (3 Sl (68 S L1 3 3 (0 S 48 ez JS 035
233 sy Gilla 5 Sl 55387 S plin (S ol 575 o rage ) 1555
okl 5 (b o bg e glals e Cinlb g gzl 53 158 cpl a8
Sl sl 5 gl (e 51 1y (BT 5Ll 5 1Bl Izl (LS o i |
S LSJ‘fVM el sb 3 I8 5 G b 55 e s g yome 533,10 I sy
AL I8 ST (8 e ST a5 s (Aas eSSl Gy b Sl 55 s 65
a rims a0 51 51 (lae gazma s 5 ilismn 3 b 4 aeSGL 51 plS” 48l Caie L
o o bl 5 Cadl ast L dal g S (ST a0 31 i dites Lailid 5
L;,t,,;6@&\{‘&;3,;;‘.;%@;&1;bﬂd\@gug&w‘.@puu
S e Otz 55 1) wliw Slalie glajlzs 5T 0s Slles OKG1 Jgs oS
S sl f g gm Sl a0 OT L O 1 bl &7 Lol fudns sy oo 5 4 0l Lo
A5 8 el GOl L s Ol (Kb Sl Slodes idn Sl 5
sl Sl s Saxi gl A5 58 55l 255 5 LI 1S e L gs it
b Goate 5 585l gl S5 laaals 0 o s ¢ on goe Slaslg SLles 5 JLo
Ded Camad Sy (ool Lg)\fﬁmal:»: o g 5585 ALl CunS - olual
e S o ol o n o se Slaslg Jlo Condy i DU 3 55 i
S s 5 ol 1A 5 35l s ders g w0l dn Gt O geow Laslg
JS wrag i sk s sd e leaplp Slles (o5 JSE Corpe S
3 el CnSl Jlo Sl lod odins iy 6352 6 S5k kb sla S 55iS
90355 pdud Sy sa A ol Jb s diL e ges laslg sla g W€ 4 sl
eSSl & Cdgs ais Sotls 5k sla ady Cill .ol YL s 55 0T Aby oy
OT S 31 5 odd T Cdled s It 4 zmte O Sley 5 LS 5 ¢ plaz| el

bﬁ@%)@\yﬁ)baﬁ)&)yw



s8] 0)er 5 0L 5

IR Ky L
3 shken SlacS 5 S o a1y (Jlo Conlr Sy Dglize Sl b ((V44Y) )
5 Jolate (Gl s il 55 o0 03 58 g plonil QLT O g0 Lo 5 87 o 5 S5y slozinln
L;;,.&p456;@;,1>@¢w16,.x§;@\w\‘5uwélﬁbd.@sh:»
oSole G 3Ll ST e faite &y oty 5 35 0l e (sl dlabi o
s sl ol e VL 8

Jolse 511 63lg (S goms pimman 5 (ol b0 STl 55 (V48A) " e
,Lsdya,e{'dejujlﬂwl:ﬂ@,bj\aj\angurwS;)w@ﬁyl
S a3 Gy ol S 5 Co 1) Sy plin carn g (508 Jlo a0 0
tﬁgudﬂf&:ﬁu,u‘;w@gbﬁgu;@,g.;,\“tﬁﬁ@\,guww
ol 005 U8 5 o gt S s 53 b i e 13 25 4 ol e
Wl (655 0SSl Izl O sz (5l ol g ST o ST 355 e

SULs 5T g 4 g S s o OLES (YA T 5am 5 T kil y e s
S S s o b 85y slaars g 6 S J 51 e T oo )l5 0,0 5 5
2emag S EU Gl 1y GeeaS b byl 5 e slagslasl3T O1ES cams
)l n p dn S5 (Sla ) 35S 3 0 5 5

33 o o Daoli S 55 g Sladln &5 Lidiee (Y +9) 701, 8a 5 0T S
4 Sl Dol 53 Jg a4l iy 6l g (6 me S s Ju«blmba\:)\:p}:dﬁf
P15 5 Suds mhaw (s (A5 a3 S 035 Jg Ol 4 G
(Lzad o pop e se Jlo g ,nS L aS oy giS js ol Ly S e el Sdeils
Db s Jlo 68 5B Al 4l o (S Sy Clin LB o cd oo
s pd by Sudi

OeuSTl 53 p5 5 ool SU o ooz @ el 53 55 (V) Tl 5 Ol
Sl sl g1 ol nd Dl 3T oS s oa DL 1) Jike gl sl

1. Berument, H.

2. Aisen, A. & Hauner, D.
3. Kwon, G. et al.

4. Khan, S. & Saqib, O.



VEOY Ol | Vo) oyled | ¥4 Jlo| 011 eoladl sla sy | 55

LU b o (g0 ke slaal o pls Ko DSy b (sLdd 4 5 Liun
2 e 5 4 Gkl e S e 1 08 5 ol SU e O o
e st 5 B osba sl S o o0 DL 8255 e B il sla S
g on (Jaw sta b 51 YL YL g 55 4

Sl i ar g 5 ool Slaslg CoiS (5 S0 SOL M gl slal) s
a5 055 o SSOL Izl &5 Al s am pl 4 (T070) N0 5 LT
2558 &G (Sblann g a4y (555 o &Sl UMzl 5 oS s i 11 (3Ll
)5S 3 i (655 e SOL Il 1 85U obaml anw g glis,l s ls S
s (68 ol sl gyl &S Gl odalin L6

b o ST 1 55 (VA Ty 5 T adlllan oo (6 K05 (sl 255,
wb S ames g isls 5l 3 s 3550 5558 VP I (6145 a5 5 o5 g olg LiS
oS Il 5 287 (ol S go3 (o laz sl lad 5 (ool (S0 SV Dl ss o
26 A s GU o codlen bl s 6 ILL o5 5 5L 68 e SL
15T 5 655 o SSb Izl 5 ml Sl 5o b trw 5l (slay 5587 53 o) 5 Olug
Sols sl

3513 35 Jlo o sl slr (6,503 s (ulie 4 wls Slay 43S o a3
23 53 a5 0T 555 3 5mm g 3 o dlabs Ly 3S7 1 53 0 015 o Lol sbay
Sl Gl cpond 55 s Caad 28 (YN T S5 5 wls )1 aS Sl Sdgs ()
CIas Glag 2 g8 445 s 8 3,51 0T ke o )13 () 2550 1) o) 5287 pl 5o
23 4 Ll amge 5 3405 LU 5 0T Sllug s Ol s 4 oS 28 glaeS 58 o
gt S PR PYOS R RGOV FCIV JICIR VT B

ct.a shils slaysis 5o b bl s Shee 55 (YY) Tol, e 5 (g9l
Sl Gl (o o3 05 e oS iy T pl a5 ol 1S a5 2) 00 |y b
Sl sl ba, 558 ol s 5 (o3lal (65l sl gan 5§ O sl ! Coa L bl

1. Agoba, A, etal.

2. Aisen, A. & Veiga, F.

3. El Anshasy, A. & Bradley, M.
4, Elbadawi, 1., et al.



SV | o) Kar 5 0WS 5

(b 4wl AT ys (ils O o &5 das o et 5 ] (LD il B sl 2
Al g Slalie § 5 4 g a5 S ol B Jlo Glatinlin O Sl o 4 e
S Lad 1 ke (gl 2 s Sl Jlo (slatanls ol S 3Ll 3 0 (T

s S s Jm slwls blijla glop s a5 sl ans 95 (b 55 0 pl slal )s
i 3L DS e I 1 Jole o Bl 4 85 p Sl ISl s
RCI

Lns o DU (Sl gtw a3 8l 8 g pual ) (g 2 L OIFAF) O 5 SLe (55l
a el s (U5 S el 4 saaie LS IS Jlasl 3 b 1 Jbo Coslw S
(e drm g Badio Coplas 53 Sl Gl F 5 e (s g0 sladeTs b S
Sl 0 Cor o w0t 5 (SOL S (ol CISS e (s)lzel bshas sl
S s 5 358 arlge SUSL L 655 0 SGb b s 650 5 Ja ol
Al Jos 55 S8 by 4 LIS S

S S sy §S) amsy sltle & Col dites (1FA) sl oo
5 KudE il S e 63,8 (Il el Sla By 5wl 515 sl o Slhes
ol o g &5 (o313 S e e

Sl 5 s ooy S5 01 ph sl )3 ) 5 o dine 35 (VWAS) SlnaaS” 5 (6015
025 5 Al 0diS e Jalse 153 iy  ASTT L Sy Sl Coenl
s 53 gy o SRS B 15 01l 55 s Ay Ol o0 45 Fo e 4 Ail oo
iy S gs sla AL pl.u ol 5!

53 b & Y5 dex I aS b 0l (VF00) OLKes 5 s uimmes
Cand alozr 5l Lo o Laslgd CakS 4 Ol g or kit G50 0 58l S (65T mer
Sladaly 8 58 o5Lal (638 0 SOL 4 (Saaals 5 (o8 GlacaT)s il e o oyl 53
NS KL S G0 55 5 Sl Jlo a5 a5 (68 sl ol 5 o
L (gl Olal 53 INS 5 o5 Shal Bl 4 e ABL Sla) 55 (SIS IDNam
Byl 658 e

OUS g5 bty ol 533,85 5,5 0l sas 1) O ol 53 o dbal o 75 Soladllas iy
oS gshe a6V Jlo dabe o T planS) 45 Aas e i 5 (V)



VEOr Ol | Vo) oylad | ¥4 Jlo| 011 oslasdl sla g | $A

shasdl il iy Jodabe o ja pomen 5 S Al w25 ) VL 5 5 M
55 slasl &Sl Jlaa 55,8 o 15 SIas o b Slessly eSS 5 me > i
Sl Ses Sobe ar g dal i 3,8 13 U Gl LeTps 3 poie S5 o
DI e a2 ol ST AL Rl ()5 ) S F Sl i LTy S
el (U gy st 5l o) SUL sl

G35 B 5 S Tys 4 asas sy Sals 5 Sl o gt 5
2ol 81 655 0 SSL Ll 5 (slams g blaesl slowl w25 gladaT )5 2ol 53l (i
ol SR 6 g g0 nl s Sl o a3 g 55 (2 kT, g JU s Uslee
o) Sl ok o) 5 5 (S Sl 5 658 e eSSl 65 Y 3 Gl
YA (Glsy g sl 5l

550 oS 53l (lay 5387 (65,1 S p 4 s g b S S Sl ST el
33035 eokd Sy ke 5ol plai 53,1 baysaS ulslal J gy (gla ey ilies JUT
RIFOT IG5 (o aly Rl o (0l Cad ot OS50 g 03 (5B sla)l
6:.:&;‘_gLs_LaT).au:..ilj'.é\‘.L.'zl{)jl;..i,ng)‘fkbj;\‘}{&»)z.;ﬁ@é@)dxﬁw
Soole Ol 2als 5 (s Jigy o sl o Sl S e (SalS 05 55 0 o
OFM OIS 5 (gdews) Ls dal

oo g S 5 SR P95 -0
w13 o oslizal anlan ) )3 ST g, s miwslamdl 6 S ) 4 S ol 5o
5> Qb ST L e85 0T S5 s Gl ol b Slas ) p (810550
Sldle 53 b Ss,5T 2 5 5 oo o3lizal 4Bl o exs Glayskss g, 5 (S S
Jolse o sllan 5l s (612 o3lal ladute i ol sl 51 (SG
1) 4Bl pans Gl sksE g, 4 3 oS sl (VAAY) T ils leds s (gl
JB sy cpl i 0513 Lo (VAAY) T ) e Lo 55 (65 51 s 5 305 <5151 VAAY JLu 55

.5;@ OB ekl 5550 o sbU GWaesls 5 abade ¢ Slojig pw (sbaesls (gl oslinal

1. Generalized Method of Moments
2. Hansen, L.P.
3. Chamberlain, G.



54| o), K 5 0WS 5

&S eyl Jbe aney s 5 by (35 SLls gl s g STle laodis ) peass
.b-,.a45;,.wt¢ﬂ&l,KoT@o@)@j.m,b,,s-ﬁ&\lp&\)lf;luw“
plril (6 ity (5ot g 5 b boals A 5 T3 5535 50 53 olilS ke (gl 5 Sae
oot Kbyl g Sl layskas Whaetd gy Slaodi e 5,8
3 esliial S e S o i ey Wesls A 5 AuT 3 s oS Slaedl ) eeds
i vl gl ¢ mmtslasil 55 SVsle puads (sl K Ol e 4 4 503 sla 5228
bl o SSSS 3l s 15 55 Bl gens sla, ki
od e g5 Slallle (38 5 53 b5 pabe i Eole 4 e L
St > ol 48T Ly 5 2 0T S1 s Sl szl Sl (o a5

1335 0 e 25 JSE 4 (V) ol 5 0l Wl Billan G g 8 (65501 ¢SS

INF; = By +y1GM2 ; + y,0ILP; + y3sPOLITY + y,GC + ysGGBPB,
+y6GGBGB ; +y,GGBSPB; + IR, + GER , + ¢,

(sl y it Ol g @ (oS D e Cund 2l LS, =) o) 5 INF of y5 &8

POLITY 5 eslato g &5 IR 3ol kiy + 5 GER g 03 28 5, A5 i GM2
53 0lpl 3Ll s id o & 5 sl gmlie o5l5 wlinke ol b DU el
355 5 0l dgb 53 (amlie SULug 51 (SO (sloos o 33m &5 5 Comad o 2>
% 005 E5 3 5ol st Ysone BOT (65 505 i 4 4o 57 b o 3 it
3 gn Lol 48 sl it Wl ockes 53 T A o e 653 55 o0 Ll oS Lo
o 5 Sl Calibee gl STy el (e S g SN0 ) ) 12 S s
s Shes op g olrl 5 Al wbls Sl an Calibs sl ke b Wil 8 i
0055 Jsb Blod 4y o pite 18T o AT 15 OT o OIS sluasdl ol i oS 51
Ol o &5 Sl it o i S5 Gla Bl 4 o 5 Dbl Blod 4 o (450
2 LaPOLITY Ll ol o531V 15 gad 53 pukie ol (6 s juki it .3 S o3l
o) (ol S 51 5 (ol S 305 (oS5 e 51 OT (6,8 o511 (gl oS ((oulw DS

S 5e3) 1V B (S S FtGs) -V O pexe cplalals 5 54 e eslizal (5,5



VEOr Ol | Vo) oylad | ¥4 Jlo| 01l oslasdl sla g | ¥

5 &loyss Lkl )8 'XRCOMP .ol adl 5o z ol 5 ods o (oS
ST XROPEN ¢ gl ol pldbzal (6 2 0y = g (55 e 03,8 (65 —plite
Ol e Sl 5 Il G = ol ! i 035 Sl 03— o 65 e 035
4 el pds o il TXCONT (5257 5 5l oKaws OV s 5 L)
Sl s — gl 5 g 35,5 26, "PARREG ¢ 2 e WS iie (ol — sy 555
b iz ol aals sl o g3 Jlesl 0350 &l PARCOMP 5 g ol plutincad
St ) O 5d SESn5 Ve 4 by phS ) sz a8 Sl Ve BV
B o o ke ol dals) 3lad J 187 a5 la GC .ol 5387 )5 oul S 505 sla ot ls
IS gle oo 3 5ug 51 0LES 0058 2035 Ve w58 ad ) Hliz 2 a8 Sl Vo
St 4 8 ol (SO S a s a4 b la e Tl ool 5L
5 55 GLESL & SIy> 2 GBGB (o st claeSTL & s> a4 GBPB
Loy ¢ S OILP e ol ol ooy odkd (o0 g (sl2eSOL 4 93 2 GBSPB
Sl ol cpmman AL o Jde p3 (S 28T ke Olsie 4 Sls 2i sladeT s 4L
St opl g a8 el aad glaesls Ko 4 VAV B ATYY Jlu I bl andlla
AL T Ml Cles Sl OLT S S e oSOL Ly st S slasleT

Ll 0 03l

e ool sla jasle o s slao,lel Y Jus

INF POLITY GC GM2
V4/AYEA —Y/VAOVY £ Y1/+4AA YV/YEYYY oSl
07/4YY A Y 0 VAN AL e
—0/qF e -V VV/AYYE ARVAARAR LaS

Shagn sbasl sl

1. Competitiveness of Executive Recruitment

2. Openness of Executive Recruitment

3. Constraints on Chief Executive

4. Regulation of Participation-the Degree of Institutionalization, Regulation, Political
Competition

5. Competitiveness of Participation

6. Transparency International

7. Polity


https://www.transparency.org/en/countries/iran
https://www.systemicpeace.org/polity/irn2.htm

VY | 0, Ken 5 0L 5

4’.“&» W‘ dhu.aa'l.& ‘5J‘b".~3 AS‘” .\ Jla_,u'

pouTY IR
28

2
24

||"”HIH|' 3 ﬂhﬂ||hhuuiﬂ lﬂu Illli |||||II“‘

72 74 76 78 80 B2 B4 86 8 9% 92 94 9%

3

d-bbna.ua

Emﬂmmwmmw mm""hmmmh ﬂ' il ||‘ i \I‘d it

GGBGB

“l ‘I\m’ == 1: [H_h ‘l | l|||L||‘| |I|II||]|||IIn |.|...|L.. ....||..L.Juu
T\
et 3

72 74 76 78 80 82 84 8 8 9 92 9% 96

GGBSPB SOHRE

j: [ c " 2:’ : h Iul.,ln

! wr
o | l"']’l'l"'l'l‘"'l“l""“ b I o 20 I !

! I -60
7 74 76 78 80 82 84 % 8 % 92 9% 9% 720 7847 78 80 82 84 8 8 % 92 9% 9%

J IIIIII ui.:.l...r.‘..,“ﬂ .

r'|

S gleasl sl



VEOY Ol | Vo) oylad | ¥4 Jlo| 011 oslasdl sla iag sy | VY

FF b ) sl Gl 0ls S S Y Jsde 3 baesls s 5 (slao,LeT
4 ol odalie BB o5 ¢ l3 g0 i) ) s ged 4 (A L Ll VUAY 5
an 33 5 G330 Lgy Il dle A WAV BARVY JLo S, 5 5 5 el Sl
ol 510T (6,8 0510 gl oS ol S L2t s Lo st ol S5 gy Ladlas
o 53 ¥ L s O aidis 5 =YV ol el ol slizal sl STl 5 gl S 505 oS 5
3 e dnalr (gl dn g Sl o2ia 5 0Tha (5 sga Sl 033) WA G AYVS
Loy 5 oSl 5 YE1 ALl o Sile 3lud U287 ke (sl sl or () S0 56
el YY/YE PRV Jle 6 APVY Jle 51 03 28 4,6 4L

PRGN ADF oL s i

Sl Jlz>| t o Ll =
1(0) Jeeer o UVAVe e INF SN
1(0) Y —g/\YEq00 GM2 I o3 S ad,e Ve i) 5
10) v S\OXYAVS  GGBPB epeF GLSSL 4 Sl a2 £
10) Jrees S\4/80Y41  GGBGB Hor L SL e s A a5
1(0) Jeee mett GeBSPE O S %b; Sy

[

10) Vever CVOFEAYY OILP Sas i sladel s Vb A,
1(0) Waees SVVYAQ)NY IR N
1(0) evss o ZV/0VAAVA GER SN, S

ey sl sl
ol (639 0 S0l Ao y3 osliinl 55 90 (gla jite HUle o) 5 Slojg pm DLosl s
3 Olrabl she 355 OIS Dgn 85 4 mie Sl (Sos la 3 OT 0351 Bl
P = Sn el s ikl dols ks OgasT 51 ERsn cpl 5o bt 05 Ul
LS sl bOsesT opl BB Y Jsdr 3 .l ol eslizl (ADF) 4l aass
'Cj‘gbﬁ#udﬁab@l:&l{&\h».@lo&ﬁ\)\érbﬁa\);osuub)yéuﬁjw
(o 3as SLESSL 4 s (A L) &5y 03 58 4 e VLo by e,
GCE.»").))")‘}aﬂ{.cjscdj}‘}:-&;LgLAu\AT).}ﬁyuﬁjcjccmww‘géjb
g 53 05leT cpl o palie 3llas s3I I = (SO 05l (e ;5 5 il oo Lo



v | oy 5 OLS 5

Sl 55 ol DU 55l J xS gl e Js Sl B 57N g 570 (Y Doz
93 ol 8l bl CuSls 5 gm5 b dols 4l 0903 b g Aies (g bl CuSSa
j\{_)\ﬂ\:L,a;é\)sogb'cjd)l:}balﬁﬁjwUm:)}»LsSb)'oJJAJ}b434;-};"[{
Lgl.hc,..w\rw ‘_;‘ﬁ‘ E) 6))‘ 9 ngl..,a_':.‘;‘ ‘_ghg\fu cugab 9 ‘_;Jm\ v.ifﬁ t‘};} 4L;.>
STVl bosls L) 53 ol le Cals 5 o y Jlez| (golassl o
B3y 55 Szl GEwSE PP s ADF 505 55 a5 jluiknl dl g ado 5 (sbady 05T
o.\L&‘.‘.w‘Lj@)w)jg;ea-wu‘chww.]a\:dd}s)-rdﬁ‘fjabuﬁﬂ
d5953 Sy sot ok le Culls Llod L (VARY) V55,01 &g 5 domlg oy O 90T
JA&VJ}J?JJA{)}.E)L&A&;)\ﬁbww)jé)yuﬁw@a?#@)b
Lld L sld J 287 5 (ool DU ite a5 das o OL ZA 05037 ol (ol olalie
.M}p@f}\g&rﬁjwﬁl}b%b L;)\:ste.acbjséj\:d-umi{i

(ZA) 55500~ g5 -l adyy 03051 gl £ Js

ZA o bl ke

;S....«/"le P = P
m ez t o, =
1(0) /a7 —£/VAQ+14 POLITY ool S
1(0) o/ —0/8+TAY0 GC slud J 28

i sbaasl sl

LGMM s, 55 eslizal 350 slayl 5l slael sl cabol 5557 0 5IUT 51 i

0531 31 sl pl s e 0352 inn (o 0 S e (2l 53 et D3 05051 2550
Gla e Somen pde 51 (S ho 4 3 a0 55T 53 ool ok oLzl 'O L
S e gl 05051 ol 5l edeT sty B @ 4 5 L il oo I (6l b (615
w53 b dsde 55 G 51 S S b Slalous 53 I8 10 eslinl 35 53 51 0l 55 o8
WLl Fdde 53 odd 03 oS Sl e sluas sl "ol e e a5y (gsl3T

1. Zivo and Andrews (ZA)

2. Sargan Test

3. Instrument Rank

4. The Number of Estimated Coefficients



VEOY Ol | Vo) oyled | ¥4 Jlo| 011 eoladl slaias s | VE

CAML ol mads opl 534S Al o /00 51 2 O ga3T opl 55 L P-value ioces
)LS)‘J"‘LSLQJ.:*:‘ QL:AL;LM)J;J) u‘}:LSN l),wszwd,..ﬂdvu);
S L Lo ) Kb 08 5l 0505 (slaoyleT ol ol 5,5 5 9 g IS (515

..U)\:)}ﬁ-ﬁrjﬂjl,;p\)'iwuLg\ﬁa:u.:.w\:)}ndlﬁ)\jf\

(4l s i Ol g8 4 £,55) Jbe (51 GMM P d N s 5l ol E .0 Jyur

GMM 55, la jize
|P>|z z Std. Err. Coef.
Geves E8YFAY VVEE—r0 —a/eeeYVY POLITY ST
VIREE —\A/v v OTY Y/NeE-vo —v/v e YYA GC Sl JJ.:;S
AEAR1 Y/ Lavay C/OYYYYY Ve g GER FRRES &5
KRR —0/YAoot oML —r/rtod0: IR(-1) TS
o3 28 as e VL Wiy &
AR Y OVYETY A LYIN: YASASS GM2(-1) J s~ @y
Jx
oSl il Al £
Y Yo/oWAA Ve R FAY vy GGBPB(-1) T s
oy LSl
A{\LJJA Ju_L& -
AR 1£/044V4 /eeNqnt /A YAV O GGBGB <* s
o Sl
o s LAy >
Veaaa OA/£44 YV v/eaa ) Vo804 GGBSPB(' <t <
2) ol o gt slaSSL
5 sladelys AVl Ay #
oo VYR 0ANAY SN TEVA OILP e b

CJ):

R2= +/7) Y004
J-statistic=VY/AAFOA
Prob (J-statistic)=-/aA0-\¥f
Instrument rank=¥y

Siass claasl sl

WS (sl Bl end 31 gy Sl eslinal b iy g0 Glojoyss (b ke 3,57

Sl a5l LS @ U 53 ls e Olsie 4 py5 4 Joe 3 5558 (Sl
9,3l 5y OT @O 5 03 slobime A0 Oliabl mlawe )3 s iz SS1esl b &
SVl iy &5 e e bl 5 525 063,551 Lol sy il 55 50 (65 Gln b Golles
eSSl 4 Sy a8, &5 «(GER) 5,1 ad, # 5 (GM2) Uy 05 2.8 4s e



Vo | o, 5 0US 5

5 (GOBSPB) o o puast (slacSGl & Slys ok A5, &5 (GGBGB) dy
Aas s 0Ly )5 L (GGBPB) (oo e Lghdij\qu):@v\{vw)'cjw
L Uy 028wl e Wl a5 55 (il doys ol 4 S o sbe
0hd (2 geas (93 SESSL 4 I pd A ) F 5 iy SO L Ll A S cad
VY ko /YA Slas GIP1 4 e S 4 4y SO L oo st 5 4y 5 L
EYENPYSY ROSRY I P RVITI SRWITRVL VRSP

S5 eSSk a3l eVl (S aSCd y CnaST 35k s S Ll
L (Mg IS (6l 5 (53 i 51 (SOL S SUlan R BIL 5 ol
e 51 (S a8 Sl LSl 4 g ge 58 0 sl ge (St U5 L Jule
wn 53 5 655 o KL bl eIl SRl Esl o 558 e g (555 0 L
s slacaTys 5 o 5o 3l 55 gy 55 alies o) 8 Sl 5 5 S &l 2l
(GC) 3Ld J 28 5 (POLITY) (ol 3 sl i aad, 5325 5 immen 3,13
SR 4 e L5 a5 ol (5 ST L s 4 ST e AT e e L
gfgu;;;ﬁyW};\gux&g,;&_\;,}Tﬁ.;},:@w:m);\Ajv«
22 £ 0 Sl Ol poowr S 60132 03 Jilso (et S (S 125 ol (ST
s J 2S5 g ) el 528 53 (ol S aes gl 5335 Hsba b Sl 4o 0
Sl o ety 5 olanl alo i slaadl o 51 & oleml 5 (63,5 slacsslsT Gams
SYale DUl i (515 2 SIS 53 e il or 5o 5 AT el (b
A iy o Bl b (laes o7 (55 b S ol D3 p B
Ol 5 5 N OLES moman 5 55557 53 (ol (62 2 5 (315T olias Ol LBl il
4 e olarl glow [atlh Olge 4 &5 ol obow DU 5 el 53 Ol
338 g5 AR

Lol b o,p 5 2l & Sl g pdge ol 51 ST (IR) o 65 i 3G
Sl idn 5 T3 S 350 0 e ol e 35 on ply Oldlie oo O3 5 Y0
355 S danly 4 LESL iman 5 0T @ 5ud pdo 5 (I wl S50, 3 b 51 (Jss



VEOY Ol | Vo) oyled | ¥4 Jlo| 011 eoladl sla sy | VS

35 ST 5 e o DLl (e Sl (3 0 p g a0y 5 o b ed g 3l 50
Ol 1y Ol slasdl )3 o) 5 A 55 0 iy bl 4l ) (edly D) poots LS 515 1
LSLQ»\AT)J‘GYL«JM)'CJJOMJ))TJ{%;@Qw“jw@.b;oMuﬁ\ Ji.i).s
sy S1 g 105 e 03308 5L 5 AL 4 035 e iy 5 L (OILP) 25
Sl e 5 755 el 015 o kbl Ol 53kl 5 ol il (51 Sk
S Tl anslin 53 503,57 Olaayl 4 01l 53 IS 4l 5 o pme (6 (6, K0k
gﬁ,wrﬁ,uu.uT);L;\MA\)6,-@,”,:,0&,,\uw@gw\m}i@o,.\f
S 1y 55887 iyl e Tys 31 S Jidu (o sladeT s 15 ¢l 03 5 ol b
Clols & o Sl sl VI Slsyls eyl LTy il 3l gliwly 45 45 dias oo
ol S SL s, g0 laawly g slale pw WY 5 55287 5L 5, g0 S g ¢ s
doce ol g sls 2alS Sls s Go b 51 00g oo 1y i 25l s 5L 10 .Ul e

Bl IS S ey 5 el Ll e

S5 5 o
5wl VL) 55 o Se 0T & el Oyl 3basil 47wl ENSCie o Fodes |
bl 3 JLis 4 el oS s (S SIS il 2 055 Ca gk 55 &S T
L » s (Jlo ababe addllan ool ol e T o) 58 J2S7 3 55 0 SSL 5L
ol Y5 sdes 3l Wig o (SIS 05 45 a5 Ollal ojs> 43 43) 65
O35 Gl ol b I il 8 ol a5 Jlo dale a8l T,
SIS 4 345 o s gma S NS il 5351005 5 UL slakeT)s 5 2 5bne
Gsx)uf@pjii;;;,t,;u;ﬁo;wgjjgﬁq,m,@usww
Seslizal b 5 sy ol S e el 1y s s (6 S it (sla b
Sl andles 4 b 5 Mol Codlis ol (655 0 ESSL Lo 5 ol 1) (glaesls
BB Sl wls 0h5 0T Slas 5 (Kb aSKs jl Slps (ol il I (56 WS
sa o oal b ates sl 05 57 457 ol 5 50 2l S (oolgitng 6 S nis

Aad  (SSU S sdas O yldelgu S g3 4 6005 28l glaslgs 5 Sdgs )



W oK 5 0WS

o3le o go as ol o BB Ol 5Ll g1 g g0 ol 5 3,05 (Sl oS JUIST S
S a5 S el (61 655 SSL S Bl cne 5 p s sl 056 P4
SLJUS G b 5 (SOL a4 b mel (5 Spn aly opl 53 i 5516 58 55l
Sl e 558 okl - ol Hlslo 4y am g b Sl 03,5T (595 2l 457 bls
oS el Olgte 4 ol ol el (s Sl b (glw slaeSTL 4ad s Gotes
g s S e Jer s CuSIb Cow slaelKy Cpimen 5 g sl Ol lae
L T P R N A s
el g3 5 ST b S bl s dily o s i 4 SO S
25 olg pl a4 Sss (a2 655 0 KL IS S ke e Do ran
Gl dblo 51 glo st D) 5o ks el 55387 g ol G581 A6 s S
J\?Li‘)mﬁ;'.w.aﬁ.bQWQJWQJ}éwaté\jd)JQT)JSsﬁdadl:é
SN S 4 (F55 GBS 1y o i o 53 o see GlE 4 A
w15l oo ST o LESOL 1 A il 4 pldl I gs ST By ST s p s
L 13 5 03 e Ol 58 b 5 el 5 o G 5 S o gty el O st L eSO
& 68 S St a3l 55 55 0 IS Olgn ) & Sl b o S
b am 53 35 o (555 A KL 4 ULl a o e (5 S nl 45T T 0 30
plowl bbb o B3 (655 50 ESSL bS5 o3Il a5 (6550 SSL & KL
P S Jud s 031U ZalST Aals YAV a5 5 O $B0 6 s o g0 4 4 god Slas
et G L Sgs iy el 11 Bae s 5 658 e $KL 4 oSS
Odds i Camgo (S o3 s 5l 65 0 ESSL a1y 5 s s ST
o 03,51 5358 (Kb s S ol o 5L L g odd (3Ll Cilie sla id
S RS pde LaS Ll S s pds o Taal 0l e 0 5 5 sobatl DU RalS
:ﬁ@Jw‘thséyj\MQ)yQ;UwEﬁ\sﬁéwﬁégrw
4;&\..m@g;m,'lbw:,@c),,\sé;f&u_‘gwaubupl’pwj
Gl s gl b Ollas (ol 0dali a3 0 il 8 5 o sy 5o 4Kl e 4 S gs b el
g laa ja 5o Clad pde 5 GHETL 4 ie Slgn g5 opl &5 255 0 odsl
L g ars g aoe Y CIB 5o Jlo a8 4T ey o 50 a8 ol Cle et 4.3 58 o0



VEOr Ol | Vo) oylad | ¥4 Jlo | 01t o3lasdl sla g | VA

W86 5 0355 l3y55 05V gk 5 Camalr S 35500 oyl 5 W) edies & g
e 5 e alale & s 03l 0L s ol a3 g D56 55 = o la S5
4,03 o5 p olalae I (SOL At @ Sas s GBIl 5 3ol 3y (KL Ss
53835500 (555 0L 4 UL g gy o go eSSl 51 s ol s o le
Db oo DL SSL a5 Sgs oo il 5o Il abl 3 b ol 5l ases
DAL gl Dbl G b 5l 55 5ld 28T (b DU 4 b s e sl e
030 5l i ol 5 Sl (6 e &5 2 48 55887 55 B (5315T gols 5 e
23 Mg ses e ISHLe (Bb 5L Al g WIS e Lk e s
ST 5 Ry Glaias 3 Lol yan Sl (6518 5 el o ger Gl S panss
Sl 5 558 gl wes ) £ ST C8 lie Gases laoly 5 Ol g g den (gl
Pl b slaadl 3o 51 ST olarl 5 (63 3 (SlagsslT G oolud J 28 opiomen
odaT Cowdey gl 4yt 5 bl F50 057 J ST 50 el (ol DU o et L
Loy e AL 5 Sl Johne el 53 5L S 5 el S 4 by e s
adllan ladle Job 53 ok DS 5 5Ld J 28 st a8 ol adalicn B Y s 4o
ol ool ol STl 53 3 g e Cands S| STl oS s gl el

.@\U;Swp&uct?juw,cm,suy@jw,@&;u

él:.a ool
ERIRHEpETy 8\;.« oo

ORCID
Hossein Tavakolian https://orcid.org/0000-0002-7513-6282
Reza Taleblou https://orcid.org/0000-0002-8679-2920
Shaghayegh Abbasali https://orcid.org/0009-0006-6429-9672

&b
o sos Jal Je S5 0T a6y (glaan 5o 5 Jbe abales aom 55 5,557 5 .(VAY) e OUS 5
XOA-YYA (Y)Y Sl Sy (slo_pins asldas . b3las b s


https://orcid.org/0000-0002-7513-6282
https://orcid.org/0000-0002-8679-2920
https://orcid.org/0009-0006-6429-9672
https://orcid.org/0000-0002-7513-6282
https://orcid.org/0000-0002-8679-2920
https://orcid.org/0009-0006-6429-9672

va | oK 5 0WS g

3 0l B a5 Sls Olias 5 aual ) OLsls ¢ e (el UL ety g
andllan 1 So B Customs 5 Jlo sl sy ol 2 05 Sy 0o s Shes  SUL
YYP-YAL QAT eslasl slalwler 5 W iags 0Ll (65,
doi:10.52547/gjerp.29.98.289

e e g 0¥ Sl s Slams gy Ol 25 oS el 5 .(VWAA) Lsige ‘@A‘Cl’.
XYY AP Ol eolasl gl sass 0l sl
https://doi.org/10.22054/ijer.2019.11115

SENST NS ol DU o daly L(WFA0) a8, oI5 e g Loy (ol (e (S
doiz NV A-AY (VT S S csls ingy Lo atbie Coze glaysiS
20.1001.1.26453355.1395.9.27.3.2

slslg 5 Olawie » olas Oyl (WAY) | cimedew ( S350 g s 9 (9 ¢ g0t
O =YV (Y)Y o gae G pi iils aolilas. g3 0o 0908

40T G5 s e ST s SI3L(WWA) L sugs (155 53051 (oal bl e ¢ Sl
VY-0V «(F)F (oalamdl (gla ) .0l ) 5 5iS (63,50 axlllae 1aT )5 @i poladl
https://doi.org/10.22055/jqe.2009.10686

2 Sl odble s (O¥AF) leo wlEnie 5 et (Slgy (s (Sl led
wollas . Slygw a3y il 63)50 anllae Ol slasl 5 Js sl wle
URL: http://qgjfep.ir/article-1-297- YAV (V) solas] 5 Jo slac sl
fa.html

i ed S 5i 3T o (OYAM) L b g alre 5 o2l ol o 93LT com cdmw (gkans
0 (O IV e g3lass] (loconl 5 La_in g i aolidas O ) 53 ONS slasdl sla e
URL.: http://gjerp.ir/article-1-307-fa.html .x#

Oy slau o laslas 36 5 Js 4o ol 55,5 (WVA) e ¢ Slamy 5 il ¢ 3500 5
doi: AN-AY0F (eslenl Clider 01l sladl s
) 20.1001.1.00398969.1379.35.1.5.6

0 s A s ‘S}J‘_d‘ﬁi Sl Ols A.E{\) s (YYFAQ) .J,:fl cujb.;:afj e ceale
NN P ¢ o5 sbassl el O ) 55 3Ll iy 5055 p 6T

Reference

Agoba, A., Abor, J. & Osei, K. (2020). The independence of central banks, political
institutional quality and financial sector development in Africa. Journal of
Emerging Market Finance, 19(2), 154-188. Retrieved from
https://doi.org/10.1177/0972652719877474



VEOr Ol | Vo) oylad | ¥4 Jlo| 01l oslasdl slaiag | A

Aisen, A. & Hauner, D. (2013). Budget deficits and interest rates: A fresh
perspective. Applied Economics, 45(17), 2501-2510. Retrieved from
https://doi.org/10.1080/00036846.2012.667557

Aisen, A. & Veiga, F. (2008, June). Political instability and inflation volatility.
Public Choice, 135(3), 207-223. Retrieved from
https://ideas.repec.org/a/kap/pubchofv135y2008i3p207-223.html

Aktas, Z., Kaya , N. & Ozlale, U. (2010). Coordination between monetary policy
and fiscal policy for an inflation targeting emerging market. Journal of
International Money and Finance, 29(1), 123-138.
https://doi.org/10.1016/j.jimonfin.2009.07.008

Berument, H. (1998, January). Central bank independence and financing
government spending. Journal of Macroeconomics, 20(1), 133-151.
Retrieved  from  https://ideas.repec.org/a/eee/jmacro/v20y1998i1p133-
151.html

Chamberlain, G. (1982). Multivariate regression models for panel data. Journal of
Econometrics, 18, 5-46. https://doi.org/10.1016/0304-4076(82)90094-X

Chelliah, R.J. (1971). Trends in Taxation in developing countries (Les tendances de
la fiscalitA© dans les pays en voie de dA©veloppement) (Tendencias
tributarias en los paAses en desarrollo). IMF staff papers, 18(2), 254-331.
https://doi.org/10.2307/3866272

Choubineh, B., Samadi, A.H., Hadian, E. & Dehghan Shyani, Z. (2021). The impact
of the level of tax evasion on the performance of monetary rule under
conditions of fiscal dominance and liquidity constraints: A case study of Iran.
Research and Economic Policies, 29(98), 289-326. [In Persian]

El Anshasy, A. & Bradley, M. (2012). Oil prices and the fiscal policy response in
oil-exporting countries. Journal of Policy Modeling, 34(5), 605-620.
https://doi.org/10.1016/j.jpolmod.2011.08.021

Elbadawi, I.A., Ndulu, B.J. & Ndung'u, N.S. (2017). Macroeconomic performance
in Sub-Saharan Africa in a comparative setting. In Comparative
Development Experiences of Sub-Saharan Africa and East Asia (pp. 73-
112). Routledge. https://doi.org/10.4324/9781315198668-3

Farzin Vash, A. & Rahmani, T. (2000). Endogeneity of money supply and the
impact of cost pressures on it in the economy of Iran. Economic Research,
56, 83-111. [In Persian]

Friedman, M. (1995). The role of monetary policy (pp. 215-231). Macmillan
Education UK.

Ghobadi, S. & Kamijani, A. (2010). Explaining the relationship between monetary-
exchange policy and government debt and their impact on inflation and
economic growth in Iran. International Economics Studies, 21(2), 1-21. [In
Persian]

Haj Amini, M. (2019). Qualitative analysis of the role of budgetary reforms in
controlling chronic moderate inflation in the economy of Iran. Iranian
Economic Research, 24(80), 20-151. [In Persian]

Hansen, L.P. (1982). Large sample properties of generalized method of moments
estimators. Econometrica, 50, 1029-1054. https://doi.org/10.2307/1912775


http://dx.doi.org/10.1016/j.jimonfin.2009.07.008

M| oK 5 0US 5

Heidari, H., Asghari, R. & Ali Nezhad, R. (2016). The relationship between
political stability and inflation rates in selected countries of the MENA
region. Journal of Monetary and Banking Research, 9(27), 83-108. [In
Persian]

Keynes, J. (1923). A tract on monetary reform, London: MacMillan: Retrieved
from https://nla.gov.au/nla.cat-vn788294

Khan, S. & Saqib, O. (2011). Political instability and inflation in Pakistan. Journal
of  Asian Economics, 22(6), 540-549. Retrieved  from
https://EconPapers.repec.org/RePEc:eee:asieco:v:22:y:2011:i:6:p:540-549

Korosteleva, J. (2010). The Belarusian case of transition: whither financial
repression? Post-Communist Economies, 22(1), 33-53.
https://doi.org/10.1080/14631370903525587

Kwon, G., Lavern, M. & Wayne, R. (2009). Public debt, money supply, and
inflation: a cross-country study. IMF staff papers, 2009(003), 476-515.

Leeper, E. (1991). Equilibria under ‘active’ and ‘passive’ monetary and fiscal
policies. Journal of Monetary Economics, 27(1), 129-147.

Libanio, G. (2006). "Good governance" in monetary policy and the negative real
effects of inflation targeting in developing economies. Federal University of
Minas Geralis (277).

McCallum, B.T. (2000). The present and future of monetary policy rules.
International finance. 7916, 273-286.

Rostami, V. & Hosseinipoor Ardakani, S.M. (2013). Judicial supervision over non-
governmental public institutions and entities. Public Law Quarterly, 2(3),
27-50. [In Persian]

Samadi, S., Yahyaeiabadi, A. & Moelemi, N. (2009). Analysis of the impact of oil
price shocks on macroeconomic variables in Iran. Journal of Economic
Research and Policies, 17(52), 5-26. [In Persian]

Sameti, M., Khanzadi, A. & Yezdani, M. (2009). Effects of oil revenues and their
injection into the economy on income distribution: A case study of Iran.
Economic Studies, 6(4), 51-72. [In Persian]

Sargent, T. & Wallace, N. (1981). Some unpleasant monetarist arithmetic.
Quarterly Review, 5(Fall).

Shahbazi-Ghayasi, M., Rouhani, S.A. & Aziznejad, S. (2015). Analysis of fiscal
dominance on monetary policies in the economy of Iran: A case study of
annual budget laws. Journal of Fiscal and Economic Policies, 3(12), 7-28.
[In Persian]

Taiebnia, A., Mehrara, M. & Pourmohammad Gelsefidi, S.H. (2020). The fiscal
dominance through banking system: a case study on the relationship between
government and banking system in iran’s economy. lranian Economic
Review, 24(3), 853-883. https://doi.org/10.22059/ier.2020.77651

Tavakolian, H. (2014). Estimating the degree of fiscal dominance and its welfare
costs: A dynamic stochastic general equilibrium model. Journal of Monetary
and Banking Research, 7(21), 329-359. [In Persian]

Tran, N. (2018). Debt threshold for fiscal sustainability assessment in emerging
economies. Journal of Policy Modeling, 40(2), 375-394.
https://doi.org/10.1016/j.jpolmod.2018.01.



VEOY Sy | Vo) oyl | Y Jl | O 1 @3lamdl sla jings | AY

Turner, P. (2011). Fiscal dominance and the long-term interest rate. Financial
Markets Group Research Centre. (sp199). Retrieved from
https://ideas.repec.org/p/fmg/fmgsps/sp199.html

Walsh, C. (2010). Monetary Theory and Policy (3 ed., Vol. 1). MIT Press Books.

Woodford, M. & Sims, C. (1994). A simple model for study of the determination
of the price level and the interaction of monetary and fiscal policy. Economic
Theory, 4(3), 381-399.

of S des Glams gl p Ollas [(VF2Y) 5 ld (el g Lo, b €= OWS 5 o O‘l' 4 Sl
AY=FY (VN1 L) ealassl ol tn sz Ol ol (635 90 4ndllan 1 SOL &0 55 Jbo dales , uSTH L 005 2

Lﬁc Iranian Journal of Economic Research is licensed under a Creative Commons

Attribution.NonCommercial 4.0 International License.





