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1. Startz, Dornbush, Fisher



Ve slogito i tand slb STyl i Sl

sy ol g J1s 53 edd el Slalllas 5 (6590 4 dlas oyl £33 S )3 caalsl s

S8 4 e 3 EB 8 Al F 350 b m S oo (p i iSu 355 0
5 505,57 ceoler RS al g Lol Gl ] ) eslitel 3 5e o g 4 e B
Sl A 6 Sz o (2 e 3 (algins s e &1 1 55T s o 5 4

A dal g s Laslgiin

oud plomil Dlidod p (5390 § Egogo ey

Egogo Dlyal Y
¢S 45 LT golaml pslie Sidadtih iy 31 s e alis ol ol ASJfJA (oalazsl Olosl s

Lo ki o7 Gloj e 5 (gLl Sl L cla it onle s s sl 5SSl 53 03 55 o0 ookl
Ja.;fL;LaS}.';@):jézwéljpﬁé\j@)deMI.\35)4.\314:5;J§..ZQTJ>
it e g a8 bl Sllan Gl Ead 4 ke ) 3 0 g dal ) pate il
35t e S fed IS A DS i Sl (6 e Lig) 53 oS

05487 S oalal e dled w5 e Gk 93l e glacS 58 (T )5k o
LYol 5T ol o8 ol sliassl ad o 5 by b G 51 LSS s Ll 5 L5h ce |
3l e ST 1y 35 i yuiS @ e b o 8 ST L 5 wis S e 0Ll iy
1y HUT S sl S 5s Wl e S dil o S sl L3b 5 b 51 Koo
S Gl 5558 oolatl gl Sl

3 gty 3 ) Cute LS 2 S b it glaeS 2 L 4 galiatdl Ol )8
(s e e sLaeS ot 5T o i o T Al ped i 0S5l (sla 4287
G b U dsla Jleet ) (g riey Sy gdmen il g YIS Cilsjly 0 U Wi o ) ses
b g fgm 4 55k 5 5588 (6556 SlaSL el OISl (65 Sla g 6 0
jldlawgﬁégcd‘ﬂ‘u@jmjijzéh)}i_fjb‘x_i;i\a\_fa\?}?li.»;rn\}
cdins oo ST Ul 5 hde 5L 3 50 4l slse 5 Glagle e LV, LT Sils
ST Gl w558 5 e delaal BT Wiy o Sl yly  ois Jlesl S gous
56kl oS5 GOl 5 Sl 8l s Glasli s el b e Ayl ans

S el anel 3 (6,80 gl



BY oyloss golaidl slgiwlow 5 lguicdgfy daolilas A

S |y i oS sl (glay 558 slasl S5 ol S 4 b Caad Cote slaS o
Sy VM) 0 s LI JT dam g5 oS o adlllan K s ks il g )5 ite L35G
Gl saS U dd o 50 VAV s lsl 5o S Ced il 581 48T s e 0l a §
Sz i 48 (ol 58T b aslie 5o (g bl Cardy 5o Ddaddly > L oS ol
SLrOle 5 31 (3 iie SUT U8 5 el s s 0 6T (S1oolo Y e Zad )
;u;_.ﬂ,;uuu»..at,L;ﬁfwja&wu:i\p\w,wuww@ﬂ‘uw
Szt o JUT oS dtees ol ye 31 (et Coad SWSU il 53l amss 53) 03,5TL e
s om ) S e e slaeS 4o

L;;Latdughg\,s4_:‘};&A;Ji?jgm?t:ébﬁugu;ﬁséusp&g
WSl ol Jobse ool dear jlinyls S Jole dim w cdias 15 b w1y L 4u8 oS
Pt T )s i oS 5ol Gl 3587 Tl o ek 26 o - by Oljos a4 Sk Cn
53 alST S a2 e i b S [ S S LS 150 5
Jolie 3 (olasl Cadebes glanely €5 S al s el o bas 1) Sl Cad 2alS )
o )3 jatied 305 Ladad e sed el Clias e OLA 5 o 51 ATy ax aeS 0l
o LacS o ol IS 5o Ladds aSb s 48 e o 438 S oed S O s
Taas oo )l 3555 58 Hamus 51, plalawls

Ol o S a5y e 5 2 ST p0 5y ST (S Bl I e paS
a3y 3115 sline L 5 JUT 2 gl o iep 8 53 al 53 8 oSS wnas 53 4
Sl Ll

el 31 0Ll 1 gyl Slatel g Al B o St 0S5 1y (gla; 4iST J gl ats
;.&;oxfa)\,L;u,,:sﬁpj:y;.ii;\,@uﬁu,g,vxﬂﬁ\i;‘;gg.&;w,;.\iu
il S5 S1ls S5 ey p 350 Fsline oz SIOIS o 1) p b sn cnl 25 o0
Jrole e ol 48 ot ol A5 (51 adsl g0 Ol (6551 (2l Lol S
L sl el Juled 2l (ol sl oo T 5 g 2087 5 Lol 4t 5 2l 53
23 LS a mete Sl 53 el ol aST Cldls dal s g g 1) L lale e YIS

AL Sl g g ml 3 g5 o g (sla) ST 3 (o3l el s b b

1. Gelb, Ale, et a



U slogito i tand Glb STl I Sl

iU OB S s paa ;81,5 (g 3l el e e 15515 IS 4 55
LBl 4815 (6 208 Sl ey B i s ol S bl 4285 1y (6551 Cond 53 (s
Bt e ) e i IS (e Sl s el g g se nl &S
55d o0 Ol “5;&1‘ bl Olosl js Al o0 St oS jslo (gl 5iS (3> 4w
L;IA.\_»T):qujwb\):uQuj\f)de\@bﬁbcbLgb\.aLgl.a)fi.qu
Sl B ol Gl an 6K s ol SKas ladeT s ol liS o oS 1) 2o
Cb b ol 5 S gy o Slyslo 3l Jeole (glaeT s ST il b s LS
Sl o315 ol o358 n Wy 528 ol 53 isetils (5 Lo el & lodiy 0ol 552 5 sl
93 b oslaiwl edo iy ot G 5 53 O G 5 68T 4 L85 Lo 5 VAVY Lo s 5L s
Ld dorl e oy ol L Ol s 0ladSl ez 51la, 5287 51 S (63D Ve aas
Gl ci&in (lateT s S ol i e g5 ks 1l cdd S5 S 6 S 0les
L o) e 558 Iy S g 0T ladialy ko 5185 5 50 0 OT 0S5l slay 5287
odalie Hslid 5 Lol 5o 5 otem 53 0 53 1y b m Ol & LS e 5l &5 RalS
el o s on o dgp 2500 s VLol sl bl 35,5 ol Sl & 5 e 535S
Col )5S Jols 4 s 55 s 050 0 ST S L L B LB 5l 5 e S|
Sl 5 Lol Bl Sl 53 (S Gl ¢ s ol o8 ok Uy o ol 31
GLaVIS s il el ot s Jgn 30 el ¢ e (b a3 |y s
Oy S o e el 5 oS S LIS g O s aeded (alg s oS eus Sl yly 6
3 G 3l 35 DE WS A g w p I el s o 5 els U
Ol Hallip dimms 53 dmm 53 S 0 A 5 1550 ()b B,y oS ST o 5 1) (VS
GO oalaBl 55575 3 5 ¢ 36 g0 il 48T Wik 03 S5 slars g esls s Sl 5 5 (2B

.CJ&‘JM‘f&))\.&)}i{a‘):byk{(}j)

ol plxil Wlliae .Y-Y
Sl o Sl ey O 5Ll 5 i Ol g S (VAAY) O gtk Lo 5 ok plonil allan
AaTys o o Caed Rl SIL BT s s plosil anlllas s Ol e 4 Ol 55 oo 15 " p55
Q)Jl.“.@.h.g:,_wla.)d«b'-bj.;\gijaT)}.ist.,a:é\w)quJUm@\J:.:))TJLMZQL}:‘S:-

1. Manera & Cologni (2007)
2. Dautch Disease



BY oyloss golaidl slgiwlow 5 lguicdgfy daolilas Ve

szl gl i | e LaIL A Ay 5 S Caad i s (5 hlime (5 T eyl
o) ol A .l 03,557 oy 1) (VAVF=YAAL) 5 (VAFASVAVY) Slejoyss 53 53 5 0T
Bl o W (S 4 a5 G e ey S 0z 0L an s

53 lastls y o5laml by S Cend i 1 oy (Y04 0) 00w 5 el
3l eslial Uy glss o8 ol ok 48 8 a3 55 Uy 3T e 5 alayslt slay 5257 (s
s ) gl el 0T ey S o | oS il 5Tl e 5 35 AT
Ol sl ol (Slay 5387 55 A 5y b Cond (oS 5 Slslime 5 e i1 55 51 S
Sl 35S 3 el ol o oo Slylal 5 el g5 e o b8 cOlas o S (03,0 (G ,e
.Cﬁx!amyﬁnﬂ.g&)\:\;”@ww)gpcbucfa-ud?}n:,-c&ifag

IS GlacJled 5 S e @STpl" Ol gte ol (gl0lis 5 (Y20 9) 4o szl 5 Y ga o
(o5 P p B L Sl S o @ ¢ Jaab(glaasts Sl aslined U 2 )3 (g3l
0535 5 Sl o b s 8§l ys a2 candllan gyl 3 il 5 g 4,2 55 4
PP u:,),'\uw_.ﬂnp5@,;&\@@.@\a,fj‘;wjﬁwquuv) Sb
5 5o 2 6 AT G S Sl 8 Sl il KO S s T s (1 5
.ajlaj)1tjjéjlam;l¢1m£ ol S J= a5yl

S 33 o 5 3 g W s Bl o g lallie s (T V)T IS 1L
e hsy 3l eslial a6y, € la )i S gl )l )l 1 e 5 3 5 ke
Cond D | g a0 6 o sl Ko 5 il 4 ST 5 610 sl
AL A5 5 e 55 (I e GV P e 5 I 5 el O gla e ok
b a0l g & ol ) Ky sl g Lzt Y(OECD) sla ;528 55 J=Is
B a0l OUST sls iz gl Ly S ST 5 g Jule o

©olasl Glal b (b slwd" Ol se Cow glasillan 55 (Yo 0) 'Ll £ 550,58

(\QVO—V"*)LS’LAJ c)jbu_lo&\:_wTJj&_{9jC»bg;aﬂ§L§Ladeyﬂ3t’ PR c"(‘)jj

1. Gross National Product (GNP)

2. Berument & Ceylan

3. Middle East and North Africa (MENA)

4. Vector Auto-Regressive (VAR)

5. Manera & Cologni

6. Vector Error Correction

7. Organisation for Economic Cooperation and Devel opment
8. Cunado & Gracia



W slopiio p i e slocSpid pi Sl

@u.g;_wn.\_;uu;_.ﬂ\dﬁ.;f;,g;oyﬂj&qgﬁj”;lwba\,;.muﬂ
Sl sES 53 £ 55 F L o &3 L a8 OS5 (5 g 5 e alasl) o7 s o OLS aslllas
Ay oo Ay i S (6 3 e il (e 303 3 g s A5 5 5Kt 413
L bl 5o Golnl gl cp sazme s oy o ST Ll 5 052 oS 15 5o (530l
.@lamaam&wmlﬁwkb,;JngLaU:{):Pj:'CJsj@qAﬁsumx

Tl & 3Ll G Cond a0l g oy s (V01 s 5 1650
) o Cad SLaOl 5 5 1S o Jadll Ko b 55 5 onamd o s S o3liznal L
A_f.x_;m.au’_nol.':._sL@JTQLleh»@L:J.J._Z:\:)\jéw)ﬁsjyr)jjsl}bua)ul}.k:}jﬁ
L;uﬂ,a@,_;up;,sgﬂ_ﬁsﬂwbéu_sffzuuw)umdhL;u,ubg4,;,?\
el 0kl 5 & (g3l sla b glas SU o el g edd Jala I 58 e

b (S5 5 estinad 5 551 e &5 S ke Slaslizad L (Y4 00) oy 5 by ST,
(s el W 5 ) OIS sl ST sla phte Ly g 4 S8 S O3y k58
s (U g a0y (ke 35amid & 5 08T e Sad s U o k- e 551 5
i~ (GDP) 5 cose Vb ialS ay mte Coai Cnd e lacS 50 oS Wsls QLIS

P53 e LS T (s el iy G e 36 ) 4 (V9A8) &S
ﬁL?&JJ;UC,JLZQ,.«.:Su,;xiué\«S.LMG«QL&:MT@:@@EAJIJJ%@L;J;;J?Q“};
A YN FCIRSy| BV J SO TRCIU J-VN S VY I O s B PO [ W -
e O3B0 A 5 Cad Dok U ol s sl ST

L (0ilp) s i e sz bals 5K ola S8 (1449) O than 5 S 58
53 (N0IIP™) dsly 5 sladbe 1 2aSTE 0l 5 St Zowd B1 487 6387 p3lel 5 il 0L

Dy 5 ot Ok
[noilp;r = max[0, ((railp) — max(roilp ;_1),..., (roilp;_ 4))] )

LS T i (GDP) sty 53 (NOIIP ) s [l sl a1 canlllan ol 53

el ok 5l g

1. Youngho & Wong



BY oyloss golaidl slgiwlow 5 lguicdgfy daolilas Y

S sy i o (Feder) w5 w3l eslizal b (VFAF) 01 5 U3
Al 5y 15 O 2 53 (g3baBl i)y 5 b Syl S o om BLL iy slaadiy L
L 2ss Jhe 5o ke SO Olsie 4 SU o Sl (Fabize Cu sl Sl eslizal L LT . Lsls 13
S e 45 dias e Olis 555 e (8 s 55 T S o 5,15 15 g sline
e S0 caallln ol pslgr 58 5 sl (e ST 3laml a5 5 p i S yslo
Slysle S Al ey 68 53 5 0l el 0Lt &S 87 Wl e (golall i, S
el 0l 3557 e cg3laml Uiy S

093 (b Ol 03 5 5 o S a0l s L5014 OYAF) oY s 5 ol
s slaaiss U o s 5,801 e 3 astinal L T Lty , (VY00 -AYVE) e
ks Bly Ced ys bpsl aoys Ve o3l 4 il 5 oS s e 0L (ARDL)
5ol sl & 5 Ol i 48T e o Ol et OBT b o 201350 Lo 55 /0 551 2815
53 sils (glas oS S e Ol e gl ¢ tmes gl ST o S Ced 4 i (RER)
g R A P WS

oz A o a gae Jalad (65SU) Sheslital L (VYA (g s go 5 GO 5 5
Jj_aeii@;,p54;;\;;,u;;jwuﬁq,as.unmf}_:;”a,yﬁo\,_uu;s\
)ngJj\.i_{eJ‘i)A{A.SAL.AJ{GLQU:J&SQc(;.fu'uﬁ:)})"ybdhb-fjéﬁbﬂsdnﬁ)ba'
it 33,5 oo Sy 5 aoln U b e Olste s Ol L i 5 LS i
ey o slaeS i o @ Ol 155 suila (5 )kes I eiDle

5 SaT s alasly axdllas 4 (6513 1 g S 51 Jo S5 3 aslinad L (VAVE) Ol
Q\J,_l);455\3;;\;.:,&;"\;%‘;,;@1»,&!;@51;.x.),:dﬁﬁo.‘ru:éuﬁtﬁ
2l S s e cpl 2k gladeT )s

SO Sl ealiul b oS (gla im0y 285 cbailSS 6T (VWYA) (6obT el (oo
ol 3 el 0313 15 aalllae 35 50 (VYD =VFVY) YL (sLaesls 5 OIS slasl (g Sl
iy aslea V0 Jeztie Ol jon SV¥les i &S 1 Stz (55luars SIS rass
OMTQU\{@L:;.@\M&J}VULg:Lp:élenguﬁsuﬁgjs.uTyJ;Uw,ﬂ))la;ﬁ
s ladaTs (a8 Ctgs a7 adlge 53 duas g OLES ol plon] S, il )
e golbie Comles 4z 58) s dlasl (655] ol g 5 51 i 30 Sl aorl o
% S PRV obassl ge sl el HEvAgNE a,ayc,uqu,,;Qy



W slopiio p i e slocSpid pi Sl

e T 55 Al L s a8 Sloj WSl 5 LIaBl s 3 e IS e 5 S5
T i o S o ol RS a8 il oo Pl L ps S e 5 305 00 el e
S o b e L) B sl e li il ST IS

sbasl 55 i gl s 5 ok Sl 5 55 oy p 4 landlla 53 (VFAL) Sl
S el ol ok O aukaT s 4y gl sy ONIST (gl it b OT B0 5 00!
S Tys osdle a5 8 8 15 26 o S ad el 5 Rl BIL e st g
\It_gt_gdgg)}_lw.mg@@wsuou};cu}gdy@N@;ﬁm);,@,t
Oerman 3 S50l Gla Bl s JST 0T i a5 S 1 G306 65l gladeT s ok Cad 3
oy pses el ) 8 S e AL 5 b e R0 e ses ama s e
Al A2

23 Al dd g L 5 S e D & Ol alanly 058 pde 4l 3 (VWAY) (6 s
le_éu@u.ugd_‘)@f,ﬁmt,mm&)uwé,@wuﬁotﬁumt
L;\.aol.u»f’6;&&&):1)(,.@_“@%;_bg_ajiq_falaomjlé;:)}nd‘,i\\:)j—fﬂ
B b 4 Cl cd a8 el it JET ppmean das o olatsl s s 4 golatl
@3lassl glac Il 31 AL 0L Cnl Fef el b 3l A0 Cute BT I sl

2 ad O OT ah 331 L S Cad S a5

SIS 9 ko 9 4 35 gy F-Y
Ol ! slasl gl (\YFF—\YAF) UJLU 9> e-]’ sV &LA)‘_QJM sbsosls 3l dlae Q;_\ BY)

(GDP) VY5 Jlos st ety il Ll 5 i35 50 (6la ekt ol ok 03Lizol
i i Coad ¢ g Py (CPI) VWVAILL Sl Soad oy o kiS5 e Cond sl
il or (EXR) Gl o tslone JU a0 )Y s Oy 50 40 &8 )1 55 5 (PO ol
el 0k ool (EVIEWS) 13105 51 ezl b nosls Lo

iy 3o ol 4 (613 e S5 53D 35550 SIS Wl s 61 487 ke
P

p
Yi = C+i§1Ai'yt—1+8t )



BF oyloss golaidl slgiwlow 5 luicdgfy aolibias V¥

(5)(1) J‘Jﬁg’.ﬁi C= (Cl,...,C5) GUQ})J LQLAJ:&ZA (nXl) )\Jﬁ Afgi yt (.QT BE ny
= . . .th . =z . . .

Slp s S o5 il pb o e 1T (BXB) g 5l 65 A i)l 2 5o 5551 s 51 552
o b ite den il oo s S e (Bx1) Sls oSS & = (€40 Eg) 51 =1,2,..,P0
Wby a1 (s e S5 51 e a3 a2 )8 ) s o) 5

s 4 (o Gy oS (1 5 s 4 015 on 15 6015 1 g S5 5
235 ) e L e ladS 53 gl S e Sl ey

p

Ve =HE 2 78y )

03537 Sy 53 s o) il &5 mza S0l P s oy s 5L S g 0T 55 oS
C‘*’L—‘J-“"J‘m—(“ C“’: J;&)‘Jgéﬁ\.ﬂzﬁ‘ ajylbdm:\i)b @ s U‘fdz"—"—ﬁ@lﬂﬁ\};
Slmesls I gt ol yo doas o QLG50 50 éuﬂxﬁjléja dfﬁdﬁigbw
3 g g oslanal 5 58 4 OIS slandl gulST o sy ¥l
s e 58 aas Jss el ol g orgdpi
i 0 5 ¢ Reer
i L s TOID
A.L'SJJ.AJ C,.a.:.s u.a:-L& Cpl
s Ol rimp

350 S oy g 4 L eS8 3 BL BT 05 5 2o ol adllas ol o
Cead Lot ls 0 LG w0 TS bl i slalad S 3145 03,8 o 415 03lizl
T n Gy () 2 3) 30 ) 555 53 0S5 e

.. . - Noilp, s

(i & Cwdd) roilp = | ———— (f)
5,8 a5 3y e 55 S Caed AVl Ok (G o

b 02,80 O3 5,8 05101 4 Joe o512 (AT0IID) b slaad VL S s
::)’b};s« u‘“}:” Jl 93 o

Aroilp = In(roilp; ) — In(roilp; _4) )

035 (oo dadeio o ml el L0l 53 i S b TOIIPE T 53 8

Syl a g i gl ald



WO slopiio p i e slocSpi pi Sl

Jodl Ko w5 615 e 85 51 d Sl oaliznl b a8 355 0 O anlllas oy )

S e 4 el S a0 3Y w557 (salaml el Jlab 4 S Cend el (K o

O ol 5 Sl ()3 8 s ada ) Geiow 5 OT Sl (bl sl 0 503T oy 3,57 2
ks dal g plail (ADF) s aalons Sl o3lizal

P W W 9 91 8597 5 F

(ot 3 5 g 415 W pie alaly 5 g (g 4 15 pad S sl Il (Zad ) 5o
Al iy O g 3T il 803,557y g o Al 3557 1 (6,13 2 (sl peomenad (5 ST
3278 r Do e o 05T e s e 05031 b e QLY (o Sl
) 3 &S s e 3557 (5l s ol (6 SIS ot ] oS g5 ¢
LS o 5 0 o algis sy sTp b pine e aly; (515 1 (sl pmnad (58T
s el & LT

18905 31 salitut by pisio N9y owy g 1-F

25 g U a5 b iie el 5 s piie 555 (1) 510 gl Sl ealizul b

14
12
M’AA
;,Ari*—*?
10 ,
——Inrgdpi
8 —=—Inreer
Inroilp
6 Inrimp
——Incpi
4,
ZM
SRR TR NP A S P S N PR A S SR S N PP A RPN A
NI N S S B R A AR AR AR AR

axllan 3550 (G piiio Wigy (miy 2 ) IS g0

1. Augmented Dickey-Fuller Test
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