[ o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

(bgr 29kl S 0315 Cdld ) 1T yd i 3gi sl p Jbo s drwgi §1 ki

Yo . Vo -
SR P95 Sols Olyes Jl s,
VWQP/ /YA L iy ey AFRO/ /¥ 56 S5k gy N FRO/ ¥/ 1l p

03 5035 O sl Dol 53 e Sl g5 51 (SC eT)s w55 5 o ame 5 o DL (o)
ol G gy ol 5wl esls olamtl st |y oo Olallee I e 3w Sl sladle
oSan Ol Cintte gl 558 55 a8 5 el 55 610 b dmw s ST b5l candllas
Slesls Sgy 4 G g0 Jde (e cpl e i gl dib o Yo 1Y 10 gladle b oDl
SOl ke i gl ol ook 35T oVl il ST g Cinzte (sl 5587 (1 by (g shU
el gl b odal (c)Kan Olojle Cantie slay 5587 53 Jlo Lide anw g & Sl oyl
B I3 g A2 y3 0 mlaw 53 s es s Cote i B (Jbaan g ST romen il 03ls RalS
b a3 33 Gheoy Y sl e Jle s g Gasli a5l oy oS ol ol
Cuie 306 4 a5 LSl o oMl (5 0en Olojlu e (gla,5aST 55 i 2alS 5 4l
,éﬁdu@@‘af;};@;%‘ww>)}A‘5u,,:§)>.uT);G;};;Nﬂguw;
S 2T 5 Ie b i3l odle o 55d ol (ol 6,8 & (SOb jtdw Skl 155
05,5 U I AL 033k3 55 S a4l pur b Soyo pl 4 B 350 s dmelr Caliin HL331

b el Calisee (e s gla

lf_}i &}LU 6&0.}‘) C_JL:A)‘ CJ‘J.G “5“&! W}J :‘S.A.:Jf 0?3'5
G20, D63, C5 :JEL (suisdinks

(Jgtame 00inans 53) Gl !l 0 a5 ¢ oMol o131 ol&itils ¢33 15 9y colazdl 09,5 ¢ code KAY gac g Liils )
Roya.aleemran@gmail.com

el oDl ol3T ol&zils 15 Ay wolaidl 09,5 (6 250 (ggomitils -¥
siyamak.shokohifard@gmail.com



mailto:siyamak.shokohifard@gmail.com
mailto:siyamak.shokohifard@gmail.com

(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s £F

udo )

ORI e ST Ll eols LS dne 5 b 5 Slay5EST 5o 6B 5 g Dladlls o
-5 OT 31 (36 S 5,8 855 528 ool o g S OUL (b s (oolal i, &5
Sske s 0les 15 (oAb s al 31 (B gl 31 Uay 5387l g daTy50S (glaey 8 5 il
el 5 Ll 4 53,8 dalis e 15 0T a5 s Coale 5y & oolasl sy Ko
Ll ol koo 315 e 55 28l 4 ¢ peman (3laBl iy Lol o Ll 457 3,0 Lo
T B S Sl (5 pe 15 Ol s —ssleel 5 e Sladst 3l (sukies g~ lzel O g n
olasl Gl 53 1y ansl> .\,.T);‘.s,ﬁzé‘sm,)f;ufmf S e Ol &7 |z .5 gai
ol gl 3V eslizad camm 58 b 53 slay 558 53 Jlo sl Sbiany bl os,57 el 2
Sl b3l sy 5 4 15 el 03 505 ol s g 5 BB Sy b T30S sloes S s
518 Ty Il g yiws Ol 3131 31 (6,8 slaws U3 ,b S5 Sl el 5587 ol 4o TG 5 a8l
8 o5 D3 grlin SlST IS 4 LIl g 5 bt g 55 B3 b

0 Ol (eooios aalllas 0557 6 das o OLE (s 0l plnil gl 2255 2 509
laesls il 5 (68 e,e bs 60558 o Do 4 T 235 2 Gy jarla At
B b trn g aila 8 ol cplandllan ool Lol 4 5l 51l ol astls by o5kt
;»)L?.sQgﬁ;g@ﬁ&wbdtﬂ;m;%;@}ggjék;uw;p,b.\ﬂﬁc_;,:ﬁ@;ﬁ
ol 03 o5 al s GWlas st O (sl 31 e b T w55 (s pallsb 5
ok bl &5 Joheo 5 Che il s sn 6 Sle 4 a5 LU Sl odd 55 S aallla
Sl s el ) Olijle Civtia slaj 5387 53 el (5l 265 B8 2alS 5 Jbo 3w a5
3,85 o g4 5 gy 3y50 YNO = Yo Slejeyss

235 G5 B Sl poler Caad 55 (Golowl Sl 40 58 5 Al Oy 1 s anlllas oy 5o 1)
3550 Je it Cad 53 o8ST Lol 0kt 50 oS £330 O ol 0k plowil S lalllas aalsl
35T 5 b 55 0Lk 55 Sl 8 15 s p 3y o3l e 5 A1 cssT paz cosliul

.w\auwlzﬁéﬁqu,a,\i;fogd.\ﬁ

.. .. ) A
‘Q‘ﬁ‘ g.s‘)l“‘“ S )98 6L®)5J5 ] Q_:l » Lgc)Lul 6)&“*‘” QLQ}LM: [ SS9 Lg'.tb»;.&.f jl )5.'4.1.0
LSl aS 5 s ‘QL?;;‘L!).ST Gostn (ladladl (iS5 uigh plimdl ccpon (logu (1S Tye



£ o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

o Ol Y

ezl Jolge sl s e Olui cbdd (580 058 celaml gls Jise gla Sle,b
2 il sb 4 s (sla)saST ST 5s T ys oS slajl gl b ol o o g0 Ciliine (3Ll
o Analm 53 3 g g (sla S iy ple 5 s (SLaeSS 1 ps e LBl 5 0K 3 B e
S o My 5,5 OT S 3G Julse 5 B g gdsn 0 5 o2 K 5 e 5 10 55 e

B Gl mal g 53 B oy Wl 0 o Jalge 51 (SS S os plonil Slalllas bl
Ol O, an 5 &GV Y+ Ve g 5 S Sl o Il Sl o 5 a5k anw 5 il 1S
Sl Jb a5 bl 4 5 Jb are s Do b 36 1 ds s Frossas oS sl
el o 5 6 lallan ol (3bamil )y y Jlo anw 5 3T bl 4 0T o3 0 5 00 0
Gla s 3 ary BB salasl wsy o e & Wl esls O anw g Il s (slaysiS 5 el
2 A5 Jolse 3 (Se )3 asls ocas altaus 6K Ol gt a5 5287 ol ST 3 5 gt b altans i IS
5 Sles &S s o Ol Jbe s golasl Sldllas |5 ol Jb (ganw g asli (el oL
@O RIS b ST RIB1 Gl sl esdl bele Wl e o lapme ol
Agu.éut@uﬂ>};@¢;ptﬁguww.upo,\ﬁmﬂ;:w&u@@@,;,&uﬁ\
T oL 5" 5L 355 Culia 3 eslizal s o 2e

5 Ol Sl 3K S A3 b S ary 56 S S8 e
53358 8 oS Jomys Conl Lo Oldied s sl I Lidu g S hidizee (Y00F) K0S
st ol 4 LaTs 5 5 S sre s o s t dlaly GBS (048 Tl
G ol 5 305 0 b 5 bl on Gl Ty (616 Ml Jle an g b 87 sy
slasl oSSl 47 555 (o e Jlgm e 3Ll slaol s 4 ar 5 bl il 0 el
SLSSL Sy s 5 sl oo oDl SLasBl 1 3l slial a4 10T 218 5 Oledens (gla ;5287
Blosl S 5 anmg 5 g b
ol 033 65 (5l 5 S alS 5378 S Sl

Z@‘ﬁj&)ﬁﬁ&:ﬁﬁ&.&\&nﬁﬁ:&)%&@

1- Beck, Kunt and Levine.
2- Batuo.
3- Greenwood & Jovanovich.

b g 48 S IS w a5 Gyl gl 4 Dl glay 35S 53 S Sl s Il S S -F



(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s 5

$ 8 Ol ) Olejle Civtie glay 5557 55 ol (51Tl (e ) 9 (Yo dr g5 56

358 o G2l U S2alS o g

i S o Y

.}}M

g e Ml (6K Ol Ciie glay5iS7 55 i ialS el Jbanwy %

G S Sl £
;.JG)AU.:);JQMMAi(ayg;.o.wé):}o.uuﬁ-l;ﬂ@bﬁdﬁgpglw\:ﬂuﬁqalp
g g als s 5 oyl Slalae

AT 5 5 8 wle w1 & s olayl5b 5 Lyl pl clasly 5 28 5 sl Jols Jbo arw g5
Gl Gatio S el (b b Jlo sla alanly 5 s 6T 25 Syl Blod 4.8 o Sole S
2ol e oS8 s )8 wlo s 5ok 3l alm 4 baylgls S0l e b ¢ (Seasill
p.\,.T,\fdsudu.rm;.(vuh‘;:;)qwmﬁ Ky S g ams g Lanads 5 58 4l
Sl game 5 s Il ey g OB 5 S Clis gl S b b el 5 pluls
o G o gl o b 5 1S L ge Sleds 5 YIS SVl foged Cpimmer 5 S,
il SaI sl e sll ale il Jlo (sl ey onlin 5 Shae ¢ 805 (5 510 L3S
SRS b 5l s il Sdedih (galaml iy a5 g golaml T g5l (S5 arle e
(b b le s 4 aaio 5 P Gladaly (o s Ll foged 5 (ol b el s
@jo\%%gsw&.x;udﬁvﬁ\;l,,::,ﬁ@t*a;sluuwtfﬂuﬂjhf@;
e R T T R RULE TS
S S8l s s e 3 A s Sl (S (SOL IS S5 (508
Jols pala ) iz Sl (S 5 et e (025 Sl ST sk 558 ) saS
3L (Sl Sl 5 Sl J g Senlow STl (St I b a5 (Kb S dan 5
B skl 3550 503 S (Bime (Jodnn g ar s penl S 1) 0lg Lo 5 b i3 00

NG T )

1. Fitz.



12V, o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

M 1 Caliten SLIUST )y S cCatlitnn gla adgn ) x5 b ilitee gla ot ls
\ . I . T .- -
;ﬁ}.‘)&;—‘ff}fﬁwﬂd)mAJ.A\:JL&»O,i\):S:)bzﬁ-).\.al)ac)yf.u)bdw};

sd e bl ety el 6K a5 dsed Sl eslizal b b e gla e s ((1445)

b

Fr =% Z {{?’) % mun

= / )

oS By it Jb cbaasts Foy (oS0 Jb ganes asls (I 0T 5 8
lods 4 S Liys gla e laslas M5 e gla e Ls

b e ) S 4 s opl oo 4y 8 (Sl garn 5 gl e la

ot Sl opl 05 YUt Jet s LAl Wy & o gas i 4 g lael Olylael o
BER AP N1 g S S (Ree Sanw g GodasOll s ‘5).1?@,.» 2 cla.a
Sl 3 0,8 S AST 2500 Jlo e ba 5 g0 gt Sidm 4 gy S, T ol 558
eVl Loy 5587 ol o I g &5 5 5l Sy s e 5 J S cabslee

Slhlzel J§ Lasls ool i dstls LAl a g @ (b Lidu bw s odd uel Sljluel Cons
(el ol SV yslie s e OLE ) (3 5 (o o Gl idn & (KL el O )b 51 g lae!
Jlez! & eSSl 0 g el Jlo ool (51 (STU im0 SKals 5L (g 3 &S5 (gokins0lis
2 IS 5 ol oyl wle e Dl SosT e (S di Sy 2l 6 Slas & oL
b 3 TF XN On 5" oS eh) s n 11 dslin g 5 W51 g S 05 60 e
Sl sann s 53 65515 5 DMl (anm s b 5 slaypiS Sb 8 tdw 5o Sl w5 L
5 el il Jb o 5 Sl b e 15 o el Gl e S LB 5 S i
(18 VWA

s L5 o e e ol (GDP 1 gdoys Sy s M2) b (6,5 L 5 Gas el
T 5 oS Sl 3 AV OVAY (id) dsl slasl s Il sanw s 03l 0L (5l omlis
33 Calods J g 5IM2 5 M3 Loyl 4y Jleo dawsly et ls Ol g a5 0 5 i (144Y)
M2;tg|}:&w,~,~;¢.\p¢,yﬁJthﬁthS Cas o b S ) Sladllae 1 s ol
35 eslizal

1. Demirgucs-kunt & Levin.
2 . M.Kabir.
3. King & Levin.



(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s fA

Sl g 3 o (285 o 35 SS s Al S 4 s el e
M 03 Dl 5 48l 23 SIH oy 512 OE LS oy LS 00 5 ST 31 L o 5 oo
OLIE w4 LSSl nspls b 58 (o ol (0l Zalgi 53 6T L (o 21 s ST
AJQCJJ‘;.;}YL()}SJ@.‘J&)JLA‘b)\.agsav.k‘f‘)‘_gsl.,a;'s\-\.&)m.:n)g_éj u.:u\.ajubl.: u':‘i‘ﬁ‘
a4 Sl (o GBI O 5 pls Sl 3 (51 OIS wle e LS 358 (o ke (8l
WSSL 5 (18 03 4 OIS 03 e blad 288 51 a0 SO Slplasl Cusgdee o
o STy ol Wiy Culg s el ol 5 5d e sgudows OLIES wle e 4 SO Cls
Al

MTH0 @395 —1-¢

OT wals 2ol Bl g b 590 4 daTys w5 53 03 28 (6l b 35 bl e ool ol
LT5s w55 5l o dashlatal 5 b Co b 03 p OLSS pos @ az g Lol L 558 (o0 e
(el sl o Ty 55 Shb Aol 03 3L5 Ll 3, Coe s g LSS SIS
.bilj.:);r.aﬁjt}f&o.\;jwwfuﬁzﬁﬁmjﬂs ol ods Lo oS golal
AV AYAOL s 5 (6,8 L 5 oy 40 delusl

rsdﬁéuwg&:s@)ym_.\,,Tﬁc_;}:éj\jugx))gatﬁoumu;;ulww
5o T IVl ol O gllas Sodaols 587 55 ol (il ails 5 o g amalr 5o el s 5 5 ladeT 5
4 Joo S i (olasl b 5 amel (YL L2855 Sl ey 40 s caST Sl ol 4D sba
,ﬁtf;l.mﬂciymT,;J:ng @5 b ol 4 Sl anlr nly 58 5 I ey
SRSl ol e o8 WeTis 5dalete w5 oo b bl o SR Al 3 O pan e
Aol Jlise |y Sdadil (alasl ddy &5 rals ol S 4l Er AR 5 Sl
23 Sl e 338 5 Cgmer ) 5 i el sl iy S10K0s b 5ol
SN a5 el Uslazal 235 LSy s i |y analr o S5 o el
25 ol ol 6055 o8 a5 51 ol plh il el g s ey (o3l by £ 5 5 Bl 1
B phanalr mly G55 e ob) o ge Ll 5 Dkekidy

G528 53 amalr VL 5 b Db (seT s pae IS cann 55 011 p 55 ¢ Jas o
g g Ay oly e 10T 48U el ai (30l s ¢S5 Ol et g5 &5 1y armn 5 > 53
OYAVAYS Olg 5,08 o S5 ool



£q o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

A9 aaTnd @iei 5 Jbo drugs 4 -4

Gl S 0T5s g o ane s SIS Lls sy soladl 0B s 53 S Sl o
ol LT3 i s Jbann s S bl s el S e ol il gla JUIST
s sk s s a5 b e 000 e 5 0ss 8 by S S
Ul Tys i 5 o dnwg o DL 4 A5 03l ana i (144Y) "5 s JE 5 (18ar)
dal gt dli> Do aalsl 3 & Ol 3L o 4k g3 pl wl s Slllls Slegbge STl
Db G Ot 110 w55 SR s (Sl ana g o e sl Al s e 538 )

Calr Ty w5 b ares o S U daly 45 03 msilor 5255 o s
o ol o3 sas B 6 5 o anw g Obe daly sl b S ol dpas L) Jde K
gl S U S0 4 cueT s (6 4l 56 ¢ Sl (6l dansly a5 il 31 L 45T &y 500
o b dauly ol 35 Bl Bl dr g 208 o gla aauly & golasl di,y asl ol e o
LT3 Lo 2l L Slo alo o 53 (g3Ladl Wiy 55 b Olejen Ll 35 (o (116 b 28
5 Il sl danly cpl & (5 i sl gl 45T el Sloj ol 5 3)ls 2l bles LT s sl b
3 e o (sla dlauly ana 5 L g3l diy olg dlom o 53 plawl il (o (oo es OT Slast
s ol 5 ol Culg 53 5 AL e S 6l 50

C, S s (V) sline w55 53 ples BB galaml Jule 3l (gl e i b1 ool
3Gy O ns D panais gl il K O ol S (ool e toys 5
Coglae S Ll b Kp = Cr+ip o &0 bl o 6,5 oo 1 OIS Lo

:>ﬁm}>’ﬁ;o,}.pgdsuﬁ\&u&slﬂj.\;;d}b);wm‘

MAX{E[X{Z0 Bru(Co] } BE(0,1) )

S At o i3 3 30l ol 55 M5 (5955 65 55 Sl 5 #5075 B &S

3 VL Sy b 5 65 5wl daly a sl Bl Bs caSL L rkae sy

Ol (B + &) U8 4 oS 0 (54585 &S50 Spso a Ly (0 8 YL sosl 50

S Sl ol oS ok & E(TE, €) 5 das e 0l 1) IS oS 5 O, €(O, 0)«s sl 555 63l
E(g: ) =007,

! Greenwood and Jovanovic
2 Banerjee and Newman
3 . Galor and Zeira



(Qﬁ@)l:bdhd}‘)@l:ﬁ))-MT)JGJ);LJA}LZJJJLAJWW};JJ“}:H O

G I b 3 Sl Cans S 5 bl o b O danly 5 byl ane g
w4 53 g Woeg 5l ool sl 4 by e wa‘_}é@")d)ﬂ@’:&k e
&y ol S 5i (b (55 oy ann g osdle & bl ke (S S48 s Ol 4 03
¥R (L) s 50 dal g5l gad &Ky w55 Gk 3l 3

b ayia b Sk s O Hlie sl & ol o5 L OAAY) sl Wles (ol odle
sl oks 4 S 8 4 Jie 3 35 Il L5k a4 s, b5 syls s s (YL @ s
3L 53 S5l 5 3k g e 3L 4 5 il 5 sl ele ja gp5 auss ol w a5 O
ey e Skl A O w1 T S Ol S 358 e daoee else OT 4 g b
Jolo i ¢ s sy aib o 8 55 4 WIS o el e antie Sloj 0y0 &K 3 ¢
53N S e fole ) OB S S i e (dimen Jlo slaylil s ol b s ST e
Al a8l Jb L s ST ol ele (O us CS i b sm) Ly 515 Il S150
twbﬁ&w_)ﬁ6\55),T¢;)>b;,s@a@lﬂ;,\?.ﬂ,'tgbu;s.{s.uﬂi{ﬁ@ﬁt
g el Do b tHL ey 60 s S e o o3t o8 OT iS558 ale

Kipr =i [0e(Oc + &) + (1 — D)y

Slaebl b 5T o (gl 5 o3Il b 0B S ES e b g 5 4 das e OLES dslas

Wyls oS5l Jb L s Q_,'.flr:: S elge Gl Cpmmen 3yl 15 Cojlane S8 S 50
AT s 4 Ll e s s)lf‘u‘bﬂ wa)sfqbﬂjl A1y A y(@t) b
\)3}5-a‘,’.-j}xfd)‘gqbﬂaj};v}r\-\f)bxﬁfdawfmgbgh&»l}d‘
@;J,,.,L«;Ta,;:wuJ@,Qbygiéj,T@?wutj)Lfa\.m;uaf».:a;?
GME Wl toys 53 Iyl 3 1y 555 it ale w31 glie S ole &g 5 ol o 3,8

g wjﬂjéjfp@.ﬁ‘}] ‘Sat‘i'l a))btjjﬁ:)J c.\fu’_n

K1 =iy (8)
ok o3ls b O JS S5 0h 4 gl )l L LS (a35L Wb o) Wolas 53 o Sl a5 L

.w‘ou@c‘)"’}&v&:gbéhmbw}qgt Q})b&h_}:'adf}&‘xjté«ﬂ‘
s Olge o V(K)osle s Jb L o ol als 2550wl Olse 4 W(k) o)le
SF(B) ede w5358 o 8l 3wl o S Il i 5L s oS golasl fule 35!

@‘E}ewdcjj CU olas QL’L;;.,.;JS' o\:G(e)

1. Townsend



X o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

s )33 58 Ll 2k S o ele oSG sl M8 e oeai o) o
W (K¢) = max;, g, JuK —ip) + B [ max[w(Kiyq), v(Kepq —
1)] dF(8¢41) dG(ee41) ©®)
Subject to: Kiq = i [B(0; + £0) + (1 — Y] ®)

Dgd ah g Al e plie dalee ¢ Jlo 5L 55 OB S S lie (gl ¢ puimman
v(Ky) = max; [ u(K; —ip) + B [ max[v(Kyy1)] dF(8c41) V)
Subject to: K1 = iyy(0) W)

5 f 5 A Sl Sl edd S W gl 0 VY slas 5o &7 550 4 g L
kcx,lajtﬁguwjgsébl;\Ls\ﬁs.m@gu;&_l. ra_J|>bV(k)>W(k) &l ale
CJ\:’-JJ6@“&)‘:)‘_}‘}\.&‘&@))4{6:‘}“'(L;‘;:UCM‘)‘:)}ﬁ-szJ‘;&ﬁJ)')‘)"
LS el Foa sl 5 o o o ol by )l 3 e |

LT3 w55 G s Jb i o b Al @l 5308 28 B S s
Ly ol 4Bl g S S sla danls 7 Sl ctrn g Gl s 53 3sd e gl
Loy b ool yen LTy &5 SR s Sle C}l@, 2 pdy o Syse o] 4 ol
,u,;fuju,uugd@j,gg@u:it};\k;uu;;.{w,:j‘;ﬁx:};c_ﬂ@mt
o T L Yl 5 3l el (il s (5l Ol el (STl gl 4l da 5 SIS
sy T w55 s Jletray o oS US4 gl dlaly o7 087 (o iy 2355
S Sl sl bl s e Rl 6l b ey ss gl 53 S dru g Sl (San oS (55 5k
G 4 8l a g mes e sl 4 Ll 5 b oo Rl da e LT
ST ey

Ole o 5 e dlaly &S5 555 e 55 (188Y) 15 5 JE dilen (V4AY) ass 5 > 0
Sl sl dawls 5 o Glasl5l wnn s OT 55 4 S o slgity ) LT3 s 5 Jlo sl
GaTys b Lol 3l gl i sle o 5 00,07 @l 4 e caple o 15L Ol O 5 b
s T35 (6l b IS Calg 53 5035k sla 03 53 NS e g pls Jl g 5 ol

.J:)f



(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s oY

Sloe 1 (S Sslite ($30555 93 b 1y (b rae SV K s & 4,8 i s 1) (gabas
S s il oo A5 I 5L Sles 4 ST S5 (58585 6,505 5 53 Dlge S eslizad
Gosb atlsd (o M8 b s WG s Wy w5 eap Sogline (3l) pale e 5 ale 01 5,1
AW >> cl osle S (65,0 5500 5 i s B JSE & ale IS (65,0 350z o
£33 0535 53 g5 1y €yl chiles oo (S5 0555 55 53 & YO b sslasil ole oSS Wy )
oy D=V -0 sk w0 gl 4 155 sl 5D Ol 4 S 5035 5 e
BB S 55h o 5 p 5058 o I LD 5 Sl ale 55 (65108 e sl p5Y
A e 3 S il T ooy 555 5 S Kl o b e el e ol S
Wb U= ¢ o0 4555 2 Cosllae uB o 543 0 53 S (o Sl s 0303
b*=(1- sU*=0y Csw ay=Cctb udlscushs il ST Sl Jo ol
oy X i 8 ol Jole & Casllas (opl s B = a®1 — a7 & s, walma)y
Syt dilg ol o bl UK (X) 1) Slasl wlo w53 6188 wlo w5 3,18 o &)
s by g
U (x) =U®[0x+w)(1+r)w,] @)

G337 35 G wlopr sl 5 3590 abepu Olin 31 o (e b 3Ll fule S S
Dol 3O 4 65 Carsllae bl Ol 1) Sladl 4l 53 (OIS 4le e

U'qg =0[(x—h)A+r)+wg] ()
Sl 1y Sl ale 53 (5,108 e 3l 31 &7 L5 Oy o G Lailsy sls abasly el
oo 4 05 o L b ol s UTg 2 UTy S s 81l
wlopm bl gl S XShadylbgspily.cis W —h(A+1)>2w,(2+71)
:;,{.m,;j_,’g,yQé,%,lbcm@\&;;ﬁu,:;jtﬁfu@uwuﬂﬁsﬂf
U'p(x) =0 [(x—h)(A+1)+ wy Oy

Sl 1y Gl e 53 (I8 e por s 38 55 4 5 g Jrans 5 S LS
wdly by ol (V) 56) gl daly gy L Uy 22U Blgs 5 Sl o
ghazi g (A) daly O s

w(2+r)-w+h(1+t)
i+r

(Y

x=f=

S1 Bl il Gl Dles O3 33 b 5 48 il fag ale OLF S 4 5 03505 )1



oY o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

OI53 (slp olile L ad,l (il t 0loj 55 oild Wgte 5,5 4 ooy 45,0 Ol e skins 0L X,

e B EE L RPtS)

b(x)) =1 —a)[(x +w)(A+ 1)+ wy] if: xp <f 0)
b(x;) =1 —a)[x:+h)(A +7)+ w] if: f<x;

<h (F)
b(x)) =1 —-a)[(xg—h)(1+7r)+wg] if: x, =h (o)

2> Sag sl i S e e Ol @l L Sl sl e sl S mls

Oln 53 ok oy 5 5 o)) G b S eTys i b 5 ol F3e eT)s g 5 Doty
S WTys sl ool 3l 508 55 o gt Sdedily 3 ld dals asls 5 s aelsl b s
iy S :ﬁ@mﬁcma;bd(;)\ff.uT);rf;bé()JM&,&L&QSJK
w5 5wl sl e b B 28 5 dmes SV 3seT sl L gle eslsls oS
2l gl o sl Gl ) I wls 4 65 Ol (o fws 5 5 oy = sha Jle slaslsk
drlsn OT b T oS (slajl gl o (olzel (sla Cussdoms Jlo nag b oS 135 dal s

23 g0 ol g KL T s 55 S R0 SRR el g i sl il kit

18 22 Ol 1 -0

3)lm 4 Ol by AT )3 (6l b e Il o anr 5 b DL > (s ok plonil Slalllas
23S oylal 5
COYAY B VA (ola Lo 055 3 (o shl (sls 303 3 51 ealizal b (YYAD) 01, (80en 5 0315 cpum
Alasls 5988 okl b 6l daT s 5,38 2alS  gllael 5 5 Slhlael o daly cw)
ra g atli Olge 4 OMged IS 4wl 5 3 DBged Lo e Sl Gl 5o b OT
b 0T slaasl .Lles S oslizal [ 5 5 ol pb 2alS 2l Olgs 4 &l m LaT s e 515 Jlo
0SS Sl Yyl iaS 558 i 2alS 4 e Ll Gy 53 35 Slylael & das e Ol
slasl 3 b 318 S s Sobe 4 il Jsil sl sl Dbzl T 5 glubs B
5 o3l o) Canl s OS] as glais b gl s il b 5l LB s s O lael
OYAD PO, Kes



(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s oF

Sl a0 Ol b oSl pie sla) S sl s G s DL 5 LT slas
Ly Gl Gk S e ane g 8 iy p e ol 4 ) gl ey 558 50 I B
B> gy 3550 (L5538 53 Sl 5 B RS dlaly ) ege 5 L ST Ll e (53l
D00 5 LT sohae) L3 S eslizal Yoo F 144 claesls I kul, cpl 5o T .ol
L@VFAA

L Olpt 3y aT s (gl b s I anw g adaily (6,50 andllan 3 0L Kes 5 ST (5 lae
Ol 53 Mot 5 48 das o DL s OT o)y b5 o 7 JL5s VAR (5 S & 51 elizal
(BVM YOO 5 ST obae). ol osls i 2l ) LTy 6l b

L5 Ol s galeaml iy 5 Jb dnw g m BL| awy 53 0K 5 5 ade dboas
o daly 5 olasl Wiy b Il an g 51,5 el Ol 43,b 93 e el &S5 Sekihy ;s o
B3 Tl 03 13 o3kl Ay Sy Jlo trw 5SS el s ST e lagl 6 b oS
Sl tr s L jatls 4 (Jotls el b g e b oK e alal) 3 sl Se ob ST o
VO VAL (O 5 ki) sl 0 A

s s e b dlslae S5 S S eslizal U 1ot (slaadllas 3 55 (V¥4 O, 5 (6,5
@35 5 Jb anns dbaly fsbsn (IS g Az OIS 53 Jbo dna s Jies Sl it 5 s
QT..\;\»\;QL‘:.;\).\AT);@)',:,L;LA dres § e 5 fon dlaily 50315 515 qs 2550 Iy dal ys
w55 3 o g o o b el sy ol Gl BT alsd oS S e 0L mes b
5 D)l w8 5 b syge 4 p pl S (Lles S ey Ol slasl s 1y el s
EOIAL CEPRIPICONN

andlaa :MT)AG)'}; SR 5 Sl anw g 36 Olgel 5 anlllas 53 (VY4Y) (ebew 5 ulo
ol Bl oSS S S sl Sl eslizal b ¢ an s Jloys (slas 55T I e 6350
bl aras sl pasle 5 daTyo w55 G100 400y Udal) 4d o5 L 4l s i
AT (o3l 5 20lo). ST ot 1593 cpl o iie 5 Jost dlaly 5 5 Jl> e y59 03

T3 6ot 5 e ame 5 56 Ol e b3 g5 anlllan 53 ((VF4Y) O Kes 5 aliy st (ol
SAYOY-AY 0,93 (b claT s b Lasls Olgie 4 o wu b 535 1) b drm g il Ol o
@B el & 5 035w (sp 15 (ARDL) 03 28 sla 4y b b it oSN oy 5l eslizal b
355 28 asp b lhe &S ClokialS 5 ke i o 5 Jbs dnw 5 L5148 Wil 4l s

QMK}mﬁw%ﬂjﬂ‘fﬂ U,J.>-|J u.ajl:-b -\:.!)3' LUJ‘ Mb@(\ﬁﬁ')wlﬁ‘f}



50 o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

5 P G a) 2l G e o) e Sl s e 51 Gl e e e ol
RO AL CAPRIPICONS

0305 5L edlpl 53 LT s w5 oy S 0150 Ls gt G 52 OFAY) LT 5 ole
Sl osls 1l oy st cul (51 5 03 a5 03lizel VYVA SVWAD clgfl 53 Ol ) Ol YA o5kt (sl
dr g il e g 0y 8 (a3 Ay pac Al s Al A S S s e e b e
Ll st S8 i 3 03,5 adileslay (557 o b @b el g Jb Ges s
5Ll 03503 3,57 cGMM L poass (slay5kiS $s,5T 0 5 bl 5 L Bl slo St 3l oslizal
O ol Las 1 Gl et la ( (Jbe Gas g an g il pite 145 ASl Ces s ol 4
P (Gl &S pmn Jalge s Sl g5 5 O 55 (as a3l Oyl (sla Ol (01 U
AYAY AT SL,T 5 ode). ol (5 0 10

Gl siS 55 i, I drws 5T Olge Cou 3 andlas 3 (VWA¥) (gl 5 (gL ols
5 4 8 By a3 ol 4 O51gmel oS 5 slaesls gy Sl eslil b Ctaigs 0 8 Dl
5 b mle B8 0) Jol Sy s WSS S s p 30 SlaysaS (ool L
B s 65T 5 5 Mg L el Slasl5L Lo (slinly 53 Loy saST al 53 Sl srw 5 oSl
LT3 by e Jl3 gme 5 it U Ciomen ol ol By Jlo a5 gme g ST eiasolis
(Y AOYAF 6 el 5 (6LT oli).dae DL 1 L35

g 4 4l erend 55038 3 51 6,8 e e b s 53 (IFAF) o £8 STy o5
VYO gle Jl (bl sna g g ane 5 s sla)siS aTys s (Jb ane s 56
el Gl b el 4 amie o Sl sn 5 Laslgs ol 3l das o O aalllas oyl ol il
(Ve ‘\vaz‘dﬁi)@)g;)_,ﬁ@

B 258 Ok V-0

oy spt 4t e o an g UT & 403 ol oy 355 Gl 53 OIS 5
Gaioss 3 Jol gl Ll S aslial 5 5287 OY (slaosls SIS oul (sl 5 astls Sl o | b
i 48T (31 31 51 (6 508 A s 313 S bl n 15,8 Jlo are 5 oS Aas o L 0T
VY VO an 5 S Ll al a5l gaTys SIS 1S 5 Wlazsls iz

! Beck



(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s o8

e - - - - :.c.. e . \ ..'—{
}ﬂﬁsjk;hw);ﬁﬁmu‘ﬁbwwfwjydbjj J‘éjf"‘
935S OF Glaesls S8 ol (gl 5 Lgd P s ool As, &ijb)"QTmi:.MﬁbQ\);;U
Lo g ysb a a8 das e OLE OT Glaaml . Liles S eslizul Yo F=144Y 6,55 b anw s Jb= >
aby)}TQ\i)st‘_;‘j Jlﬁ wjba\ﬁk ‘_g‘)uil.:b Lol el °MJE3J~“K4’P‘JL‘ dxw ¢

[CESATAZERS cé‘:;}:’-T) R

'

SlaysiS S el pd ieTs wis s b anes”
ooy Slealizal LY PV gldle b oo 3T 458 Y bie glsesls 3l eslizal L ol 3T
@35 b b 5 Jb ey & S p o) (GMMD il s (gl s 51sS (5la0) 5 pases
dr g 1y O Jlo tdu La)5iST o8 Sl das s OLE LalT (slapmadss gl )l dlaly T s
el i Slalllas 5 6 e Gilhe alole ames a5 Wb o 2l T s (g0 50 dins e

Olsie o glanllls 55 0L an 5 b

VY O 5 5L) sl Ty 4Ysle E3F 23 Gl A Sans e

Gl T3 Sl b 5 Jbo Sledst 4 g s Olgie Cows glanllae 53 gl 5 o8 4
Slodst 5 ESKL & camlis oo jiwd 457 dias o OLES drmn 5 Jl 3 5 4Bl dnww s (sl 5287 51 g &
HB 2ol 5 S S lapls L e (S5 08T L I ey OSB! il (SSL
FF YN sl s 8 50 3 S el sl deTps b ys g s

VY Gl (G ) T3 Gl 5 (Jl dm s o ) (ot o ey &5 T 5 oS
Gl do S5 oS wias o O 5 0305 515 oy o 5550 (il Glaesls gy 5l eslizal b g 5 5a8
wils daT )5 6 ol b odul 3 Sl OT & Oy 51 L3 G g5 g0 487 515 592 5 Jbs anw 5 51
.(5‘/\/\¢Y~\\‘&_J)r:§).uw1f4:jb.,\.»T):éﬂljiukg‘”alejthleﬂj

trn g o B 6T s b 5 Jbo 6 ann s "Olge Cou Ades s 0&”33@?
LYoo A V420 )95 53 dmu g b= 5 5 4Bl anw g 5558 WA Gl 1y ey 6l 50 5 Jbe
24 das o Ol s mls Wles S gy p (OLS) Jsame Slaje Jilao 255 1 oslisul
5 g S T AL SA S 4 e Jlo aeg s slagss O
RO PRSP

1 .Akhter and Daly

2 .Batuo et al. (2010)
3 .Mookerjee and Paul
4 Kimand Lin

5 .Jauch & Watzka



Y o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

o Al OS5 LT w5 s (Jlo 6 a5 Olsie Cou ldlae 5o el Sled
Sladiis b b 35 68 3l eslizal LY 01AVY (sladle (b5 T g 5 Jlo nus
S Gl s e LS 0Lyl Sl s iles ST o) 2 15 018y 5287 55 (ARDL) o5 2.8
s s e alST |y eT s @5 Gl arey S e b5 |y b are g (Jb SU
R0 Y VYDl 5 5Lgd) kS oo ik 1y T 55 (sabasil Ly 48 s oo OLES ol s

0335 b 53 oo 535S OBl VY 53 WaTys s Jlo (6 masf S sz % 'y 5 s
Jo a5 oS Lisls Ol 5 Azls Bl e GloskiE psy 6, S 4L Yoy b Yy
S S o s 255 o T w55 A1 R s B lalsl T 1P e s
(YN 5 K33). 5 Sl 10 5 Jlo 6t o o sSan JSEU sl 55

e daleh s eTs 6l s I S s o il oy 4 0L 5 Y
w5 dlaly 53 (3lg8 oS kT 1Sy Wily 55 4 as (o Ol kT Do 85 Bgy ol
5oVl o 2 T b (b s s Log sols s Ty b s Jbe
N(A7 EAL PRI PICONN

Jom 53 5558 s gl WTs G106 I 6 srs Sl s 4 OLSs 5T s
AT el Jle dnnn g5 oS das o O andllan ol (glaasl zls , YoV VAFF 05 b dnn g
505 2 2y Jloanu s s aTos 610 o JSE U daly s 5 555 o aT)s g 4100
O3 O

o535 53 WTys w55 Il an st S0 oy 4358 aalllan 53 (YV9) 0S8 5 0
by el o ol ol Sl gy ol e VYT sladle (b seb s
25n G 53 G b g olane s i T R s (Al g sy J
AFF Y NPO S sS 5 n).3 1 anllan

G w9y gy oals
sGMM (b £5,5T 5 5 Ls clos b &SCSS 3 oalimal b L5 55 50 Jobe ccGuios ol 5o

J)}a@\.aj 093 u:y:)ubuwbjbﬂ\fw‘c:.a}sﬂur)y ) 0l ;UTﬁEVieWS)U;th'

. Deng and Su
. Law

.Noor
. Seven and Coskun

B w N



(Qﬁ@)l:bdhd}‘)@l:ﬁ))-MT)JGJ);LJA}LZJJJLAJWW};JJ“}:H OA

Qﬁ%,.mc\:J_*s.;L;lj.W‘_;uy;”;lu&@wa\)m)ﬁsgwu..w_uﬁ);wu.
03 ey ol 3l eslinal glp o3V bod N ABl e Ly g5kl (slaesls Sila, S eslinal (55587
0993 b awslis 3 abaie gladsly sl b abaie gla 3y sliws 059 8 55 ¢ o sbl (sbaesls
Aibor (o 3050 S

SN ) on) 4Cosb w03y (kU (laesls s lis e Sl by 3 (SS sy o)
b e o 2l S B1 Ko Ok 5,8 e 00 1 ls ke by Js
) aaks cal ol sl S SS b Ll5 or gy cnl Bl Bl s by Sla e
oo 3l Y s 55Tl GBSl L jakate 4 il ol s Ll b
3550 Je 53 odd i a5 (6ol (Sla e D55 yutme Tl &ST i 5 s 558 enlanal (glal> e 93
555 a5 e da do o )3 e 355 o 3Ll OB Sl 050 3T Sl gbte ol (gl 457 5,8 15 0gasT
&M&?ﬁ%ﬁ}? A.,Sjaa\fd?)},p):lﬁj.:ﬁf)l}o}»jTy}n d)&:ﬁ-l&)&q—&w
oo by siS enl,al 5 ol Sl 31 Ol gy Il a5 e (6,8 ol S sy il 53 45 e 5 JMes
g dal g ol

S o A3 25 Sl e L s p5liS S5 s Ol L

Y = @Y1+ Xy +11+ 4+ 5 (%)

SRR R < VL AT PINEINRID, SV PRS A PN

Aibgs Sl erss 5 58S Sl sy ol s s Il der € Oloj b ;,t;|¢ da4a8”
B I (31 D 31l Sacen (syls I SMaor 457 3550 (23 (VF) ke g s 3
el s S 5l Sl s Soxe 23 Al el s e laadiy polis 5 s, siS
@il 5 b Sl Ode (gl el lediay I SO Sopge 0T 53 il wdly  Siaes
LJ}))‘ oslaiw! Ld\:— L‘f-’-‘)" b.;) Dy M‘f- J}‘ 4.5}4 5,5&.4&3 U;j)).‘ oslaiw! L&)‘}Js
(V8) aaly 5 ol (aﬂ,.u_;f.w}s ol o Sl ol i g el i 4 mmie Cull Ol I

Dabie hS Al 4 G Aty Sy pl 03 W s pd a3 8 Ul as e ol

AY; = aly,, + BAX +Ag + Agy, av)

Arrelano and Bond « Ly bl gleesls Silay aie) 55 b Slijr adlos 5 ) p slp -
44 4| » Baltagi (2008) ,(1991)



4 o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

) ISt SMa Iyl a5 e Joslis L (Ayit*‘) ey e slsay Ll (G alal, Lo

. _ Ag.
Sirs Pty S S a by gl S imen 5 o3y (Staeen lyls (T

Sla e 1 S ) 03505 b (1 3V 5l 5l e Bsmle dus 53 &85
ib o Bl (W) daly 5550 53 05 6)skE8 Loyl 5 ) ol .3 4 oslinl e )3 (513!

E(y,Ag,)=0 s>2:t=34,.T OA)

\4

E(XisAg,) =+ Y
s>2;t=34,.,T
ahgn 03\l 5 D) g Ol Sl sie s Sl STV daly o byl ess )

z; =diag(Yip, Yio s Yieos Xis Xyzoees Xit o) )

ﬁ)&)ﬂkb}&dﬂoé‘:&ué‘L&wgmw')}t&fgﬁj)dho.\.a)wpdd‘fb
g gh s A
o =(B'zA,z'B) ' B'zA, z'Y -

- ’
N’)‘w} M‘)‘)A Mbsﬁ Q‘ °3L€';‘j7}(5)‘}!| ‘5\.&ﬁ’;ﬁ)|§f z }Z c‘j}ﬁ A.EJ"))J
3 e 3 ok G jad (5150 Sl e 031 sime o)1 Sl OB Sl 05037 51l 03 il
55 I M g S 5555 45 e b opl e sde 358 ealinul sl 03 g Ladedie d> I i
Gy Sose > Sl S Ol (sl il e 6,8 Sl sy 15 3,8 S 00T 3550
© (V40A) 0 5l 00T Bl 55 45 0 1 Ml EMesr  Stad 555 45 50 45 Sl oo
ZY
Dahg A g Dope wsS 030" M55 bl (Sl D) se

N
S=¢72> 7/H,z;)"z'é
=1 ov)

W;L‘bﬁ ‘é:Y _Xg

o e s SUZ o 551 a5 51 KX W37 oul 3

e wize sl 0 5 Slsli sl T 0T 53 o8 dib o (T-0-1) sl b G oSl H el
a5 ol sl ke Sy OT 3 03555 35 o a0 ST 05057 pl )3 il o Je s
Al dd 3y g 53 bl o)l i (65 (Sl e oy a5 4 S Je 5 00 s Je 53 ol

J.u‘_;ljg‘_;j:._.wl:.n‘_;)|J'.3|‘_gl.aj:ja:.aC,.w\C)'\Jju){wa}QKUaM@ﬁsjl}ﬂshﬁ



(Qﬁ@)l:bdhd}‘)@l:ﬁ))-MT)JGJ);LJA}LZJJJLAJWW};JJ“}:H I

gglwh:}" 4\..3‘/.5 L}"“)J" ‘_g‘j b d}ﬁ)TOJL‘T (\qg\)\xL}yY)TJ\jo)W :}& u..n_J’.?
4 5 Aab e skl Jb Sr Sl Soms Syse 4 a5 dulad e oslgiy P! O

Byd e A 5 S ge

ar A

E L&

m2 = 12/2*
&

~ N(0,1)
(YY)

N
Z (T, —£)x\ A
" * E -
i=) S € seng Sl aids 5o L Il S s CT 03T ul s
W e wbp 3y Do 3 Osed pl s Lo € L Ll Il S
J)\::’-lc;)k«:.-:}.&3:),&.‘;@}6‘;)};);)9:}5?};quldleM&ﬂ;}ﬁ-
Gl dol a5 e Joalis iay 5l eslizal Lol d ol 53 dzil o sy 5 ol 45 0 (Koemen 355
g el el 5 Ol gy Yilalaze DBl ol 3g) 4 Cad Lol Dl ST
253l Jols ST el Ulse sl o3 sl b s 4 Caei GMM o) pades 1 olizal
ML e
wlbr i slad 48 Cal 0T GMMeits aase Lol S o tla juie 03 55 150555 K > =)
)ljjuu.ul:)},ad.,\.ap‘;)\j'.il(_;l.aﬂjwol};p@&lﬁdwﬁw‘_;\)lgdws-hkl{S

Nk

Q:._é)w_ijhﬁj_?c_'sd.\_.AJ;4.&5_5LiMl)&hﬁk:n‘jh;u;w\:dm);k;kme)b_ui&‘f—\'

.:}_Zdad.x.»ﬁah;w
53 b s it 31 6l i Sl gy il 3,08 2005 e 53 ol sl it o -
L 0les sk 5o ot s e 1L oles oo ol 315 Ol cal sy ol 2 5 on Olej s

s pd Ol sl 430 (5,8 Sl

deolse olas 30 8,8 15 s a0 mie SLaj (6 m Sl eolimal tls pize Sloj dm ol 31 -F
5 on okind oo Ol 1y (6558 s D sl oS Sles Sl ol otaline

', Arellano and Bond
2 Orthogonal Deviations



11 o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

NS I Sl a3 8y Jae Gl ol 0 (b aTys w55 Sl s s ST el p gl Js
Wl (Y2249)
LNGINI; = f (LNGDPj, LNGINjt.1 ,LNCPI;;, LNOPEN;;, LNFD) (Yf)

P ol ys oS
(153 w55 asls) s o o b o2, ILNGINI
b a4y s alleb a5 a2, LNGDP
S b sl 45 )|>w,@brg,\§3 LNGINlIi;,
oS 5 pan Cd et acb 0,0 ILNCPI
(X+M)/GDP) s ot 033 3t sl ab o2,83 LNOPEN
Sty Gl b o2, ILNFD
la, 287
Sbieysdt

oala e ol (6 len Olojle Cizie (gla 528 Il dnw 5 dculous (gl Guo ol )3
&S s oolasl el 4 ey Jb gladauly o3l Kl 87 ol 0dd oslizul Jlo Goens
Slads b e by b glaaanly o3Il 355 0 (55 Yosams .ol (S35 w‘ﬁihw
Slodst 4 o il 56855 Il gladauly oIl o a  n (ol dtasas 5 Lo 0 0l 1)1 e
Gl Al S ( Il b5 5,8 eIl gl 2l sl 5l K sy el Fospl 3 Jbe
bls o gls a5 e edel DEPFD s ) ol sl Lallsb s 4 o
~ESGL e g S A Rle 5 ol Gl o5Me 4 (STU ot 1 )l S Sn 5 Sl
Ll 5528 a3 Sb L Jb gladauls 5 b

lay 558" slasdl s boee Sl 4 5 b ocadls M3 Uslae 1, 0T 05 o bl 2ol
OT il Olse 4 (g +g a8 = o) M2 51 015 0 0355 o amlee M3 ol
3 o pals & Olse b5 5 o Grand Gatls G il 3l iy 5 ealin
Fl ol dnlons 5 sl 1035 e (25 b (SOSTL
Geani e W(DEPFD; ) = K8 o (M 2 ) /St (st a3 5 (GDRy) - (YF)
S

1.Ang



(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s 21

Sl €03 53 3208 5 5 s pa L (S (a5 e (S e el
o3litel o drm 5 (5,8 03101 (gl 555 e L ls Gl e opl 3 1 yes g Jbe w;clwéﬁ?
G5 5 Y dles Ml gl 43S 55 L, Jb damwy SSE w8l pmes 55 o0
Al die ol (sl e oo oS o o S5 b e ls ) Jlo arw s pasla (Y20 Y)
By ol 5 3Ll 035 5k Gas Ui ey 5 5 (SRS gl it (Y0 F) o 5 oS5 anlllae
2S5 o o A e ) ST 503,57 5l e 53 551, gs IS

Sl 5o B Jlnns 56 e Joe ipss S o2 Sl el
AL o 5 e 4 Dl (6580 Olejle i
LNPOVER; = f (LNGDP;, LNCPI;;, LNOPEN;, LNFDy,) (Yo)

ol Al Al Grae wp ab @28 S Wik B esls LNPOVER
" S5 skl las 03557 Cs 4 43 SIS sm Sler $SSL L 1B o b el
ol JE 3l 358 o (S 03l bl (S 3L o S

AL or 25 e a ST S e srs e S U ke s Jos

il ) S S sl e (Vo)) O 5 b e ¢34 S 0 dke

GINlit = f (FDit, FDit2, GDPit, CPlit, OPENIt) (¥#)

ISV TR

(WTs 5 pald) s o 2 GINI

b ey el FD

Sl aru 5 jasli sdee (FDy

b a4 s 2l S 5 :GDP

oS s pe Caad 2L (CPI

((X+M)/GDP) (s,les 035 3L asLz OPEN

s 3050 Sy sST

Sl et

slrasls 31 ings ol Sl G 5 0 SIS Sy g 0 Laosls 6,,T@? S
Sl 51 OLnl o a4 b slaesls 4l S5 0L Bl Sler STL ol

okd gl el Sle (621 50 slmesls 3y 5287 e sl (e 2 5 Ol (65 0 ST G

! World Bank
2 World Income Inequality Database (WIID)



o o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

@ by e la osls |5 .ol os oslizal EVIEWS 9 i 53l 05 3 e glaans p 05051 oy s

s 3 2 g0 Ll BN (s g @STL sl 0305 53 Ol (6 s o

&Y

e Sbodld uxlg 4l Q}ojT.\—Y

bl o 0238 e 5 eslizul 540 iy adsl (slaans 3 & iwslasl sladde L2
b pize (5,858 w0 ek HIKET Sloj slags o ST GLLL aSOT 3 g 590 sl gl Sloj glags
bbb Il 55 Loy e a0 pn3T 5 la i bl Eom Lol s 8 Lo st bl (sla0go 5T plonil &
Slaosls do-ly aky s SO 55T 3505 Slodas Csles Sl Sbej A m Sy g0 4 rosls &S -
30 e 5 Q003)' s 5 0y el a4 SWlan yl A5 S5 oS Abasey oS 5
.ﬁtabﬂwtﬁ)o\ﬂcﬁ\bbm;i)g,ﬁﬂm.te;wuga\,bun\s.mg},s(mv)‘ﬁ

il o 3 dadr Do g a4 Gl i el Gl

e 3 O g gl ol a5 05057 ) J gl

Card g Tyt Lh}:.v.“.ach...

sl bl Jlaie Jlazs

L9 lhe 3l 2o b Llys i —Y/AY o/
Ky 9k 3 2o b A -Y/4) /e
L, e 5l 2o b Sl axw s -Ym A
Ly g ldm 5l 2oL s Rl ] s -Y/0) o/
.\3})}‘.\?&5‘&,9\4 rJ).v“ -Y/YY (VAR
Ly g lam 5l oo L slasdl 03 g3k a5 -\/4¢ LA}

Gt Olesloes 1 Lo

AL e Ll {)Licla.ﬂ): s pate 4ot 395 0 odalin oS b0l

1. Im, Pesaran and Shin
2. Levin, Lin and Chu



(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s oF

ol 9 o F Q}a}T.Y—V
Caand ) 33 55 ool 31255 e 5L L POOIRD &) gz Ol 5 oo 1y andllas 3 50 (sla Jute
oz 4 die ad 05a3T ol Sho (83 055 or ezl oI F 05T 1 ol ) pasis 61
OT 3l das 5035 el Sl SIS Sy o 1) Joe i 030 3T ) plowl sl 5L » PoONEd
1y o 48 015 (oo 48 Sl O 51 ST 05057 gl 358 (oo Jlesl Sl D131 0350 5 05057
j})(‘fgbﬁw:dLiiﬁlf(})(l?)bd;f\.)}&.«&dL‘..l.ad.?l.;&)}..a;.l)du\.n)ob;:)
G537 358 08 ol gl il e el PANEl s (ol (islas S L Cob o)
oo ol 1y (B3lar S L Jie Cpaied (pamsle 0505 i 40 3555 o 05lizal (VAA) esls

W PN aJJ}T J‘.’.J J}b BE Q}A)T Lﬂ‘ @L“.ﬁ LS

oela 5 ed B 0sasT Y gur

0531 g5 Jsl Jte £33 de p Jbe
JQ_JF sese(e /oYY (v /0 0)8/N sese(v /o 0) $/A
CJ’““”L“ sese(e /o OV O/A (e /o )V e /8 sese( /o )V AY

s e Ol 1y 0T 4 by PIOD 5 0503 o)l Jldie s 5 4 5500 515 5 05w ldel e
G Ol 105l

Sl Sose 4 ks Bl s bl Je ol (B dsdr 53 05037 0l S Gk ey
R PR ST

0 ) e ;.JGJ:‘,L:_}% u‘-."l’.u Sbosls Sy 4 Jd e CJ_L:J Sl 4 Gide ol s

el 0 y;,ifj,_ﬂj,&ﬁ@u.;,.:@ c,-t;,im_m,‘s,,u:f

T30 2395 9 Jbo drwgi F-Y

-Lé)badﬁ»f}:)ui«ujbwjﬁi:asﬁféuﬁ@avum;d)éd}.b):45)_919()\&.&
QU)L&W&\A)}J{)J K_;Lﬁ W}: U’:‘i‘)ﬂ&'\'a;@ QL&J‘\{C,..#‘ ol g_';'l'.’.JJ‘ )‘.SGM
4{@‘m—u\.&)}&guﬂ‘).)&v\ﬁ"').béj‘jbu&bl{}@%ﬂﬂl{w@%‘6)&0.&

S4B gy b pomed .L..«'\wgéﬁgm‘éh)%J:MT)éij@:&é}«f@‘d\ﬁlﬁ



I o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

e AL Bos le bl Sl a8 S a3y OV Ly e a5 sl 4l
o3 IOV Bljee 4 ol 093 53 (S S (Pt B SRt ple DU JB 0093 03 S

Al AR

ua:-u)&?&.a.lj.pM‘)W)Eﬁ&}buL;Lhc:b&))bd)‘d.hw»d'@bVJ).«b-

(LaT ys oL
(PV) Jlez>1 55, Z ojlT i b Pt S ke ol b 5 1 I s e
e \ZAYd oY I 51 o0
e 4/¥A «/OV s e b U3l 45 e laady ldie
o/ —O/\Y ¢ o ax g5
e -f/0A —+/*V Sl Ll g
e Y/ VAR £oF
e —Y/¥A —/Y) slasl 05550 4o
VFO/AA -sS u)l.aT
VF la ) 4aS” sltas

VY o laalise sluas

Gutoe Olwloes 1 Le

Sl S ple oSt Jsl ans b S Olg oo 5 00 5

s o Al Ml (6, Olojle Ciuie (glay 5587 53 1y Ty (60l 56 b anus
8 oAl sy

A3 ) gl 53 T Blodd 3147 ol ok ol e ¢ o> Lalltb A 6 e oy
Sl i8S s Jstls LAl s hll 48Tl ol Kby e ol e e il o lsbine
S el 505 S S amale (T3 Loy 3 g 4 (Ol (6K Dlejle Lo
el 035 alS

Blod 514 Sl odd G5l e 5 gm e K3 (g e g e
£35 RIS ol ol Sy e ol Cite Codle b ool gime 3 O e 3 (6,LT

by piS 3 R0 RIS e e d OAF i o s @Bl A e b Dy



(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s 5%

‘54:.&‘.1G‘MfLAQT@LULtji?.&‘bJf}ﬂb)}‘:{xu)AWUU.:\gﬁM‘oM@W‘
Ll 58 L

&S Sl ol b, Aoy cla.«)b)lzs‘.anjdé.;»}:i:\.,a;é\ 0355L d )3 pate o 0
s (5lealT S 0 b oDl (6,8 Ol e (gl 5487 45 ol ol adins OLES
M}ﬂg‘)ﬁ%ﬂu&ujdj’\ijb@):)4:3)6}2&:;
st O S5 JS obslime Kby 47 ol VFO/AA 53618 0 T 48 8 oy gs e 4 455 L
sl

Z s . W) [ ..

SMazr e (Niwad 3 5 45 40 9 0l (o o5 (6505l (Sla poiin 05 g5 yims oy ysbale 4 5 aslsl s
4 T ol bl ods slizal Wb 5 $Y,T 5 08 e 0g0T Sl o (6,8 Jilis JDles!
il os 18 (F) Jgd y5 s 5

GVl Sla ite 039 yrime i (5152 OB Sl 0 g05T gl F sl

(PV) Jlaz>l i3, 157 2
=l 2550 wolilamys gy AT ki

<YV A \Y/4y

Gt Olewsloes 1 le

e e 3 o (i 5 (551 eite 4S5 a3 SVl Ol (0 OBl 0 505T s ol 4y a5 L
2 GOl Gl ke D3 pime (S Ao 4B 5 03 Jde Sla bl ned 6l (ol
O (N 5 48 g s Sl Wl 5 SYLT 0p05T 4 b e ol A1) & s Al o 53 1353

ML@j_JJ}bQ)ym@b@‘ch‘J;J)\}‘QM

It | Sz Socas g 45 5o i 51 Wl 5 $Y,T 05057 s 0 sl

(PV) Sl i 5! Z o)l e Seas g5 45 0
Y —Y/f+ Jsl
-/ — /5% £33

sais Oolwloes 1o

M‘s ):M £99 A yo )‘J d~.a.99 )l\_\.ﬁn )| (e D)0 LSJLQ) 0,90 Cudgdome 4y d>gf L: axJlao wl 30 A

el 00l ool (gl rie leie 4 (G pB)



I o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

ai&dﬁfywJ)’\::‘-\Q)\»q—ﬁ;m:f@,;&:ﬁ@%)héﬁdjdq-@uy@jL.

ML@QUC)‘}‘J&}dAﬁMd‘jwa})&b)};YJTJ})lﬂja}yd)‘A..SJ.A)‘

b g Mo drwgi £V
L;La)};f)abﬁ.e‘d‘hm}Sn)l@\Q)L‘;Juu)}l(a):w)suy)deouw‘)s
2sd gp w15 5w dad o EalS sl EZL S Ol Caze

Sl 0ol d:')bf B d).&:— BE] oo Zows LY C"'b

M\ﬂ‘_sﬁ}.a.aﬂk..i}hM‘}ﬂ)lﬂﬁ@}\;‘SLAeb‘JUL})L¢}JJAAwaJ@b ;‘d)b

(& jesla)
PV) Jlzt 33,0 Z 6,7 i g Y rITu CORY J- 3 KW By

e F/FY #/%0 ldws 3l o &
e Y/4¥ /¥§ S5 jasli gl ad e yloaddy e
/oA VIS Y Sty
o ¥/5Y WAL Sl el b s
e \ridl WAL 3Lzl 03 93U 4o 3
oo ~F/oF — /Y0 025

OF/VA 3-8 o T

VE ilay 528 sl

VFY O lalin slaws

Gt Olwloes 1 Lo

il olasan 42530 a3 5 Lote Jbo dnn 5 e o 8 B o B oLl
Y Gl e e Jbodres asle 5n Bl dos 658 das e Ol oS Sl ol
28 e el (s Olojlr ozt (slay 5387 55 i 2alS 5 &l (S an 3 53 (5o
el ok sl (650 Ol izt (6la ) 5587 53 8 2l o b dna 5 ol ol

Sl Sl S g 03 4 b S OlF 0 55 on) )

ol s)e das o 2l oMl (e Olojle Ciutte glaysiS 53 1y a5 Jb dnw s
S JPSIF



(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s SA

4oy 0l 5> ol Blod a8 Cl ol Sb5yl Cute Sty Lallil Wl 5 o b
6l i8S 53 Jstls Lallil ad g il a8 el ol Sl ke ) e Cuadle Bl go lsbine
il o AT B a3 g o &l (B e i pa 1B o Sl

AT Blod 51168 sl okt 551 (et (i e K03 (s 5 iie oy 5 omet
PR 30y 5 S5 5 LS el ) S e gkt Sl B a5 ol e
Wl Bl 1P B el el il (B pae 4y ja AT o At 5 5 Bl

&S Sl ol b, Aoy ) Tl 53 sl e 5 ot 5o sLasl 05515k a3 e oy b
il 5 oDl (6o Olejlo Cintie (gla) 5287 55 i (ol (ileslT o7 Sl ol siadilis

s Sl K ol ag odd bay 58T cul 3 il S aae 4 pa Ll 4 aie ol

Sl ya Sl 9 b drwgd F1 woo U S cyuodei —0-Y
wilsy gaTps Gt p Jb anes 1 S U de 05057 plnil 4 G nf 5o
oslizal 5 g 4 (T010) OLes 5 5l dbe 514 8 5 Joke 51 05057 (pl sl 4 553 a0
| ol
GINI; = f (FDy, FD;%, GDPy, CPI;, OPEN;) V)
e ol y3 a8
(WTs 55 pald) i o 2 GINI
b ey el FD
St astls  ploes FD?
b Cad 4 s L2l b S 5 :GDP
0S5 juzs Caad s La (CPI
((X+M)/GDP) (sl 035 34 asLs :OPEN
Lo,y 528 0
S seyssd

NG PN g}:)b? f,’.) d}-\:— BE) Yv) Jde u.:vu' 6[}.‘;



%9 o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

s o sl g pize) by o oG laesls B, b e sSae U Jole s gl V Jgdr

(PV) Jlaz1 353, Z o,lT i N Gl e ol 5 1 o e
et
e F/¥Y A0 I 51 oo
e O/VF /54 e o o Ul 45 e Sl y luie
oA VNS Y b arw g
Y ~Y/A$ /00 I ar g g
e \Vial /¥4 Sl el s
e \ia /Y4 slassl 03 5L 4> 3
Y F/YA A iS5 juzn Cand Lo
N&O 93-S o kT
VP ilay 528 slias

VFY Ol lin sldws

Gt Olewloes 1o

&Iﬂluﬁmdloulfcj_.bébw}:urzdﬁa.LaLué}sJ)»)AJUbQL@

U 4_1)53ASA_A:@nguwj)}&u%)_@‘g)b@mw.nfdﬁ;...Lf,p'

B g b 3y g0 5 S e S

e s Sl e e s Sl a5l a8 das e OLES 5 Bl e Slslias Aoy

wyls 513 53 S e sSae U e

old gl il e oS U3 pae Cnd et im Jde S0 b 5 piie g o iomed

Mb&f )‘J‘_sl&n Loy ) cla—w BE ‘5)LAT L) )‘ ny sl

Scﬂ»\o-\ﬁldlij)‘uji\ c}dﬁ)))‘bw}wﬁbm‘uby)bbjbﬂqﬂ

ol ol okims LS



(\iﬁ@)l’uduaﬂ-’ulckj)-MT)JG));LJA’LZJJJL‘J;’“W};);“}:J’J Yo

SR AL 5 4, 6 e ol (3L lST s 4 il oMl (6 ) Dlejle e (gl 5287 oS
ol s S 035 s gme p CIYs 5 53— (518 0y T ldie 4 S oy go paied 4 4z 5 L
)15 O g S
- s . W) . . pay &2
Wy ookl o (Gl Glae Dog ae wnp psble 4 Gdm S
ol o3limal Wb 5 GY,T 5 08 5l 05057 51 edd (6,8 ol It EMar o  Stwans 55

:c,wlamdzjtfﬂjJ,I,\?,gL@yﬂ@\@u.cﬁA

Gol3l sla in 03 g ime ol (512 O 5l 0 g05T b A Uil

(PV) Jlez>| 33, 5T 4 ys 2 -
VAR SRRTS

YY q VV/%4

Gt Olewloes 1o

Jia 53 0t (i jad (6ol 3 uite 457 3 503 IVl 015 o0 OB Sl 0305T il b a2 5 b
35 GRSl siin O3y sine p (foe i 4d b 5 03y Jde Sla Dl (et Sl (ol e

M:;ﬁ- A.SJA SO 6‘;: Jub)y‘Y)Tg)}»)T‘uJoyjA ch‘a 45‘)‘4.14-\:.: 41:-,:)3 :}‘&&5“"

ML@J_J_‘)J)J:- Q)fﬂﬁcﬁb@‘ma\&wbﬁdm‘@bw

It | Sz Socas 45 5o i 51 Wl 5 $Y,T 05057 s 4 sl

(PV) Jlezt 35, Z o, lcs St 5 45 50
s —\/AV Jy!
'/?‘\ —'/Y"\ (ajb

sais Oolwloes 1o

R 033 45 (a5 s g o fon o 483 oS ol (ol e G U ol
- o Il 45 e 3 I e Sisans 5 a5 0 10 5 0k 3 0 (6,8 ol Il SMar

Al

"‘:“"‘.bj:’.":"f})%;f)b A.LB))U.&A)"‘J»)]{ 340 ;}"L‘) a)jégl,i.)}.)\msu_@}:ub_wbd‘):.\

el ol sl (ol 5l Seate Ol 4 (Lo oy p8)



vy o UL.;_.':'/‘..?Q‘JL«/\YQO Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

S5 domid A
e GlaysiS 53 B a5 Ts mis p IS g 0l adllae s
4l Jhe e 5l Jeol bl eag Y-8 gladle (b Sl (55K Ol
AL ) D) e 4 DS ) g
AL o ol () an Ol il Ciie (gl 5287 53 b dnw g 2l 53l 4
o) L &Sl o by 5287 ol 53 (e 5 (sl b 2alS 5 o
el (S Olejl it (5la 528 )3 LT s 55 Candy 7 Sl
el 433 g
Sl odds L)l lo s Lo 53 0 mlaws 55 5 Cue (Jlo anan 5 it g b v
Pran iy p P4 e Jled g Gl s 51T das e 0L oS
g oo ol ()L Olojle Ctie glay 558 5 8 2l 5 4l
GoLSKen Olejlw otumia (gla ) 528 55 S35 ialS o Jbo trm 5 2l 5l

RO PRT-Rg W

Olslgdy -4
Gars b Sl a3 8 D)o Ghdn Jde laite il 55T 5 4 s (sl

el ) Oljle e (glay 5287 (e3lamil Loyl s L bt oyl o ST SO bl

O™ OIS b (g 1y glaslgiin Gaies ol o3yl

Dl ) 5 7 G o) gl sl 3 (s3Lal

350 G558 5o B el anine 5 T o 55 05 p e dres ke Slaargl @
it DLl Sl ion 528 5 oy S 53 555 e sledsn 335 e sl ¢ asllls
O llel Sl 0350 0 ges Olen 2 (630l e Sl Cg 039 4 5 03505 Jadaa |
S S Sl 53 amalr LT ys (S 25

GoKen Olojle slaysiS gy 5L s o (AL A5 5 Jb arny e SE o gL @
Sless o 338 oaslgriy Al o ane s b 55 Glay a8 o) 53 bides &S S
JoSs lgnln 5 b arn 5 g p3Y Sl LS 5 M oS Dbl slay 428
trn s ) Jool S B s oslizad 55y LI 5 035k 355 sl 6,18 ale LS )

258 Gllas Lo L2l ad g 5ol S 0l 55 5 5 03 fS S Jlo



(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s VY

J\éiogégliw

Sl ane g 3B LOFRY) s55l5 ((g55) 8 5 L ydhesms (AL slasms o (ALEg s (5
X oys3 (oolaml anw g 5 i, b iash hash s asllad O11 s AT s (gl U
AVF-Y A ol

S il s s 5 Sllasl JBT )y " L(VYAD) o b 5 e o5l ¢ e ol e
45-68 0 )LtV (oDl sLazdl ales el glas ol b s

lasiS 5o WeTps w5 Ju rws AT OFE) faoms (s F5 KaT 500 (20
VO-N P XY o Ll o9 canw i 5 Il sl asldhad canw 5 Jb- 53 5 ablianw g

wlhad Ol s WTos mis b ames ST LOYAY) (oo SE 5 s ens
AFV=VEF OF o5l galuamil gl 5 s jias3

@35 2 Sl anw s 5b ) ) O 033 I8 Loy wdgn 5 doms (g BT ¢ e (58
A=Y oyles Y Jlo gnlaml ab_za st Ol ul 5o dal o

wdlan Tps w5 Rl 2 Jb tney 6" LOFAN) ol Dol a5 5 e ¢ ulo
N0 OF o)Ll canin o (ONS™ slamil aeliin g5 M anan g5 Jlm 53 (Sla ) 548 51 odeiin (63 50
AYe

05,5 Ol glaysiS 55 a5 Jle anw g SU" LOYAY) (ool sl s adl gl (oolT ols
FYYV 0P o)leds VA Jlo cazs g 5 asl p aslilas M Cinos

W T3 o Kes S pu Syl 033L 43 S ¢ (FA) oy il 5 dmes ¢ el
Syemms Olgias IWF 2108 oo VY olasic VO 053 ciie asl (Citn (63 05,5 I gal sl
AVAVY o Lrﬁ}j‘}} Sl LG Ol (oolatl anw 5 Slat (\WAY)

ool e daly pwyn (OFAQ) Gl sl dodese 3 o)) 0l damadiw (oo (b o
VO e ) oslad Y oys g ,lae slaml aallas O 5l 53 (oolaml Ay 5 Jb anw g cla
Ay

aslilas (O pl 55 T s G)'}I)G‘LA drw g daly gy (Gdazasl O }‘}?}N‘&p‘r‘b
ABY ATV oo ¥4+ OA o5les ¢on3 5 Sl 3Ll (sla 2assy L)

2T w55 2 Sacabe 5Bl QBT dae 5 Lo e (s 0l ol (LT )
AYASY 20 oo AFAA O ol 8 053 (5l Slazsl anlihsd O

23 G 5By Jbane g ST (A BTt 5 Lo e (50l e il (LT lo
OV-Y4 Lo YAMD ¥ o lei (ot Il coolal (la tasy walilzd (S 4l gie (slay 5iS


http://fa.journals.sid.ir/SearchPaper.aspx?writer=108264
http://fa.journals.sid.ir/SearchPaper.aspx?writer=108262
http://fa.journals.sid.ir/SearchPaper.aspx?writer=11463
http://fa.journals.sid.ir/JournalList.aspx?ID=1035

Y o UL.;_.':'/V.?Q‘JL«/\W\O Oliwsy 5 556 /5 520k g ames g5 Lol Gla S5 (pawads — ole aollad s

09> ‘@\?J)b A.AL.&A}J“.L cub._v“ BE) J.FT)D GJ‘}; » uj\.ﬂ wj J.'v" 6(“‘**)@\.1).( aJ’jG E) \JA) ‘Lsmb
NOANYY e P4 6Ll VA

@55 2 o tro g b sy OFR)as3 B Loy wdgn 5 dome I BT (e (58
Ya-\ u.a.,oc\ o)L;..'Z Y Jle c‘_gbL,a.‘ﬁ\ MUJLA}}; cQ‘J.:‘)b .,LAT)J
& oyled F ojanceslabl al Jtags Ol 5 eoledl Ady 5 Jb ane g ablb ik

Y —&VUM

Akhter, S. and K.Daly (2009) Finance and Poverty: Evidence frome fixed
effect vector decomposition; Emerging Markets Reviwe,10, pp 191-
206.

Ang, J. B. (2009). “Financial Liberalization and Income Inequality”.
Munich Personal RePEc Archive, Paper N0.14496.

Banerjee, A. V & Newman, A. F. (1993). Occupational Choice and the
Process of Development. The Journal of Political Economy, 101(2),
247-298.

Batuo, E. M., Guidi, F. & Kupukile M. (2010). “Financial Development
and Income Inequality: Evidence from African Countries”, Munich
Personal RePEc Archive, Paper No. 25658.

Beck, T., kunt, A. D. & Levin, R . (2007). "Finance, inequality and

poverty: cross-country Evidence, World Bank Policy Research
Working paper 3338, world Bank, Washington D.C.

Dahmardeh, N., Safdari, M. and Shahikitash, M. (2010) The Effects of
Macro Indicators on Income Distribution in Iran, Iranian Journal of
Trade Studies,54, pp 25-55.

Demirguc-Kunt,A. and Levine, R (1966). Stock Markets, Corporate
Finance, and Economic Growth: An Overview. The World Bank
Economic Review, Vol 10, No. 2: 223-239.

Dang, w. & Su, Z (2012) Damage Control: the Chinese Communist Party
in Jiang Zemin Era, Singapore, Eastern University Press.

Fitz, A (2006). Affective and Behavioural Variables: Reforms as
Experiments to produce a civil society. Berichte der deutschen
chemischen Gesellschaft, Volume 14, Issue 1, 1084-1088.

Galor, O. & Zeira, J (1993). “Income Distribution and Macroeconomics”.
The Review of Economic Studies (Oxford: Oxford University Press)
60, 35-52.

Greenwood, J & Jovanovic, B. (1990). Financial Development, Growth,
and the Distribution of Income. The Journal of Political Economy,
98(5), 1076-1107.


http://onlinelibrary.wiley.com/doi/10.1002/cber.v14:1/issuetoc
https://en.wikipedia.org/wiki/Oded_Galor
https://en.wikipedia.org/wiki/Joseph_Zeira

(Lsy bl gl o3ls b)) ilaT s w5 el o i ane 5 51 s Ve

Hassan, M. Kabir & Ngene, Geoffrey M. & Yu, Jung-Suk,( 2011). "Credit
default swaps and sovereign debt markets," Economic Systems,
Elsevier, vol. 39(2), pages 240-252.

Im, K. S.; Pesaran, M. H. and Y. Shin (2003). “Testing for Unit Roots in
Heterogeneous Panels.” Journal of Econometrics. No. 115, pp. 53-74.
Kim, D. H. & Lin, S.C. (2011). “Nonlinearity in the financial
development—income inequality nexus”. Journal of Comparative

Economics, 39, 310-325.

King, R., and Levine, R. (1993) Finance and Growth: Schumpeter Might
Be Right; Quarterly Journal of Economics, 108, pp 717-737.

Lau, L. S., Choong, C. K., &Eng, Y. K. (2014).“Carbon Dioxide Emission,
Institutional Quality, and Economic Growth: Empirical Evidence in
Malaysia”.Renewable Energy, 68, 276-281.

Levin, A.; Lin, C. F. and J. Chu (2002). “Unit Root Tests in Panel Data:
Asymptotic and  Finite  Sample  Properties.” Journal of
Econometrics.N0.108, pp. 1-24.

Mookerjee, R. & Paul, K. (2010). “Availability of financial services and
income inequality: The evidence from many countries”. Emerging
Markets Review, 11, 404-408.

Noor,J., Ambrus,A & Sandor,L.(2014). Compensated Discount Functions
— An Experiment on Integrating Rewards with Expected Income.
npublished manuscript,15,1-37 .

Rajan, R. G. & Zingales, L. (2003). Financial Dependence and Growth.
The American Economic Review, 88(3), 559-586.

Seven, U.& Coskun, Y. (2016). Does Financial Development Reduce
Income Inequality and Poverty? Evidence from Emerging Countries.
Emerging Markets Review 26 (2016) 34-63.

Shahbaz, M. & Islam, F. (2011). “Financial Development and Incime
Distribution in Pakistan: an application of ARDL approach”. Journal of
Economic Development, 36(1), 35-58.

Townsend, P., (1987). Economic Organization with Limited
Communication, Journal of Social Policy , Volume 16, Issue 02 , pp
125 - 146

World Bank (2007), World Development Indicators Database.


https://ideas.repec.org/a/eee/ecosys/v39y2015i2p240-252.html
https://ideas.repec.org/a/eee/ecosys/v39y2015i2p240-252.html
https://ideas.repec.org/s/eee/ecosys.html
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&ved=0ahUKEwiPhfq-sozNAhXL1RQKHRGmCYkQFggoMAE&url=https%3A%2F%2Fideas.repec.org%2Fa%2Faea%2Faecrev%2Fv77y1987i5p954-71.html&usg=AFQjCNH1oX78b9yCXpSv8uHGLeqP58Nfcg&sig2=A4egMU60_Ou08NcbkTORPA&cad=rja
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&ved=0ahUKEwiPhfq-sozNAhXL1RQKHRGmCYkQFggoMAE&url=https%3A%2F%2Fideas.repec.org%2Fa%2Faea%2Faecrev%2Fv77y1987i5p954-71.html&usg=AFQjCNH1oX78b9yCXpSv8uHGLeqP58Nfcg&sig2=A4egMU60_Ou08NcbkTORPA&cad=rja
http://journals.cambridge.org/action/displayJournal?jid=JSP
http://journals.cambridge.org/action/displayBackIssues?jid=JSP&volumeId=16
http://journals.cambridge.org/action/displayIssue?jid=JSP&volumeId=16&seriesId=0&issueId=

