W 2ls IVAF Lo I o)led o)l Jlu ((aliwg )y drwgd g Lad slasdl aollad
YO-AF Olxao

Ol olabiwgy 588 3 Jbo 098y 5l
L1 ol JonolS g 0BLEIS ¢ Il Sl g (2 Linwg y Amwrgs i y) polics )15 e 5 ol oo
Ol ooy ylmimnd y s Jg oLl SLasBl 09,5 1y 003Kz 55 oo
@l eoladl bz gl 9 (yLmms olL1S (65 5gLis SLasdl (5 558 (G92mdild o5 plae ST 2o

Olpl ol (olp! obuwg) arwg ode roxil guas g (golaudl pale oL HLULSIS (o1 5 (s Soxo
WAYNYNY o les o pds WWAY/VV P allio cdb o

oS
@ Gy Sl (5905 5B 50 olail ganwgi Gaslip Lol Blual 5 (o i Bl g po e goLail ol (S
Lwly ol 30 ol oy (o gabio cansbio g 9 THI Jlo slaoles 9929 (ygus 88 il 3 golasdl old) a3l
U5 g 51l g 52 9 G2 ¢35 dy Loy (510 13 00 MBI S 1 5b 51 il 0 el 15 o (6o iamns
A g (Jbo 098w Ol 5l ardllao (] 5o S9b Slamdl )3 488 Gals (aled )0 9 Blv e PmaRi g B IS ML 5
G Sl anlllan Sladl @ o Gl ol 485 518 (g 9,90 ITVITAY 0y90 (b (liwg) lrollugSw
ol 9590 3 6y el gy olgrcds 2SLS) slak> wo 90 Slrypo JBlus 59y 9 Cawl 00 00liimw! (ylojod Y Slro
01 39 Gl IS Cansloms (632 3400 31 09y (2! 31 sl Gt 5 31 o 395y il AT 00 (Lt Juko eyt ansl ooty o]
Olnl $3)9lis s g (pliwgy Bblo bCasgume 4 4 b (rarod .abl 418,95 p Glofg Caodl 5| Wilsi o bLI

D05 i JolS Wyguo 4y a5 pS Wygo (ASUh A drlop §2535 4T Col (590

‘lad> po 93 Gl po JBlas (b9 ¢ o2 Liwg ) (LoolSiigSuw « (Jlo 098 yuw ¢ 483 1 gualS (5l

" Email: skoochakzadeh@gmail.com



vy S g o i v

dodio (
3 Sl (n Pt Sl (S S (oo (SN by (e 50 Ol S8 Sl et i ST 4 4z L
(o Sz Jed 5l s sloan ]l (S e 08 SLL slhans o ceul (gl S8 58 A
ol lopllss 08 (ygzmen (Sim b g (5,58 slaan]p LS 0 old) clgd il Jlgz (ngi olatdlai,
e ol s sl oS il 4 1, eleznl ol 5 1o k8w golail axws gl slosSl (solaz
S roe SO o S 39 (ol 39 LT jgome dmsla dmwgi b labiwy, (eloil dnwg 0,509, )b
555 oo e eloirl g (5oLl slaclo s 33t calidi s 15 S s 4 by, i 3
oo g e 0j93  pas g 408 LalS 4 bgyye slaaslp (995 Jlodun cedlage 5 Ghjsel o )lnl colbls )
AVAY Shassle gaaly) o0l y laling, (S8l anwgs LYo Sl lgiee 1) Lasgy () 5 adlllae pla
1055 2 5 (S M Camegye Sl A5 dswgd > )0 (6leyeiST 1 ohiga «oliws, bl anwgs (VY
o8, 5 (S b b alal) o gsllaol Cumdg 5l ldlins) joyel (e 50 (IS jsb a0, (g0l Conl
5l ol sloaal s 5 (65,5laS 2 dpad SISl e &y 585 (slalins, (O YANYAY (5 )55 5 (>1)) Ai)lo 95
Sl G pdym] g apnd olazl (glyls «(g55laS 5l e suelys 5 (Jhnil mlie (RIS (eizen 5 o]
5 golatdl paue 5 L b, B dy s gz 5 oS Lelse 51N YA S 5 liaslic)
Ol Sl iandl anwg (Jlo pias 5110555 5 slo)9iS ol 15i5 jo o (iou dnwgi S oo o] cwlul
@3lasBl al) e o b asdlo 1) YL ab, lag y a5 @lles Slas 550 slasdl Web oo Cusly a5 g
ol o blsolazsl ol ks 306 cos #0500 slaans o ke sb,eas cdel slamsl 5,8 oo )3 i e
ol osdige o slojlily 5o cad Blimil o a5 conl "l 586" Jlo g8 e dazeiin g (o 055
5 LSS Gl Vb Sl B35 daply o 5 i daod o (ol 00 £ 5 Ao (s Juld O 5
Sl Gidu 4052 b, (elS o w0als SO slacudgusm g milge bl oo Ol licl (g5 arass
Syl il ol po 5w (mly (2ol s &5 wboe (plail pla b 4 gl izmen 5 o0
Sl bl s ds s e iy Sz oS s yeie Lo g5 pos ezl iy el o0 il (g0l

S (Sl (¥
S el 0 yiie Az b ysmn )T, b Sylite g Sl Bl 4y lojan E¥oles g a5 Ll |

Slodasin (S Jlo Gloie & 0bls o pite aiz logem T 5 2 oS SIS (298 00iiS (el e



vy 1 ol ) oyl oo ylen Jlo c ol ) Arwgi 9 Lad SLasdl aolidiad

(500 Glslae )5 e 6 e laicds cdlabie S 4 dianly ke 4 Cansl ol logand E¥Yolae g
st lsiear ol 5o o glabslas ailony alozr b ol (S (medg8 oite iz 090 ol gl |
P9 olie S 0 Wlowy alox L (2rndgi jstin (090 dlied g dll diion (Gl 00l 0 )l uusgl
o S35l 5l oolitl a5 iz 5 (Gujarati,1995:140) oS e Lais |, cov(ui Xi)=0 SKawdlS
Sl s ilion 5 5Ll asly el o) g5 &6 a5 098 o0 (S 4 e (Jsone Sl o Sl
amalr i polie b« Jyene Slaspe Sl sla )55l o0 5k S Joo Colidigr Coons 4 Wigal o>
o pile Sl 1ol c¥olae 05515 (b, (e e yslaie 4 (Gujarati,1995:140) wigl o5 iy
oAl a5 (VAA) 55y 5 o 33 b5 g3l 5l oLl b g 9ge5 (g |y ¥l il l38 il s
Aslas J51.01239) T o8 ol 4 aiS oo (gm0 LT, (555UsS S¥lee DL sloalas (Koo
97y (Sloyer STl g wimlys <ol 5 LIS Jgone Slayye Bl (39, sla 5050 il Glojen Lo
A5l wa 85l > OLS Ubs, slo /53,50 45 00,5 o el Slojad §1 o6 o) alie el azislo
(515 6l ke § Slaspe JBlus (il ago 3,515 93 (6,50 (sla b, 5l eolitol b tal cll> ol o
Slasyo Pl slaig) 5l 4 (Gyge 50 Crizmen ol B3l 5 LIS a5 05 s Joo sl 1) (olo 50 )51
i3 o ey |y ool T 5] 1 il AL 0535 logan 45 39 ooliiol (5 3] (sla ke 5 (gl jogo
Galtne Conl 3Y (plpli gdi e lago gejl 5o e Crge 5 )l LTI Ll s 5L oS
095 gy 258152 (5 e ) G e Sloen

5 G953l nl 53 el 03,8 rae Glojes alies (s 6l 1) gy slbs (ga)] (1AVF) ol
2 i g Slony sboalexr le (Sncon pac s 4y 0ged ags |) SVl gaidly a5 o8 ol o]
J5las o, 5l ooliial b el iy s azals 4,1 6,55 slao gl OLS (sl 53,51 cadly ulis Joro
e 0258 blpl 50 sasl onl o el walss Cussds 1509,0 sloyeiie sl (50,55 (Jgene Dla e
soo )l p 3 Slowy galoz g ool o 8 5l (A6 Wlowy alex (e (Sacen (Slojon 3529 poe
S99 Slojed azsliz s o cire c0dls J> 0,8 5l ool Cawody Wilows salox o pd A 0 Ll

Sladlas “)9'“"6" S, ).Q.o Lsd_...‘:)s 9 S| )b 20 ;L.La_s ‘a)_‘! )‘ o..\.a—‘ Cwddy ..\.sl.o.w.’ 4.1-0-7 w}@ n.\.....:l.’ ails

! Breusch and Pagan
2 Gujarati
* Hausman



vy S g o i YA

)-*-‘L‘ or @ 6ok Slllbe (rizres losls B (w9590 it 3,k 4]y (Il 065 e o0k L
el 00 0 Ll T 590wtz 4y dalol 45 o a8 wlazs sy golazdl IS ola iz s o S e

Joe 5 e sages slacusln 5 3lasil (ol S5, s DL (g &1 (i y3 (V01 9) '1l8
5 old iglidl o a5 ool Lt Limedy 5l ol gl .ol a3l o w58 pos 3 3l uilomial W,
slasdl 1o Jlo 058 pus 31 (L uiloxial w9 53,5 oo Slis 5o Slosaa g lacawbon 5l clis)|
el ol ya o 5 s 6YU el b 9l oV a5 5 ot golazdl Kidliarass Ely ol oyl 5 99,5 oo

olamsl S 5 solail 0, g b dnwgi o5l 3l lgie b oogs allie o oY+ +2) 'Kk g lole
ez il glaools 5l oolinul Uy (coladl s, g Jlo dxasgi et Abaly oyt s cpez 50 (o 00 S oo
5 el 00l )13 il o 1) ogas (6l i5 4o pus o gl s 45 wizbly o Ll Lailazsls 5 149+ Lo ,o
odlas s oo i3l 1, SOl culd, 5 SOl el cosas mhw 4255 sl 425l Sl Goe ol
J 3 S98 Glapitanns 5 3 (SIS ABbudgs Lawgio 0l , &5 p ol 56 S0 9l Glapianns
5l 500 JeSe slasly 4 glasl LS

Ul o e claolamil o colamdl o, g Jbo dxws olsie b ogm dlin ,o (Yo A) o, Kan 5 s
O Alaly (om0 s Sy (Y (G180 50T 5 Ly 3T o] (gloolazdl o o5 Sl oMol 4 425 b dngs
Slalllas b o " slin ysnSe aSul 4 dzgi b ailansls yy coiie slaolazil o golamsl ud, 5 Il dnss
g (pilyd a5 o8 wlosls i g a1y Jbo oS e 5B gy &0 gl i, Joro jl elial L (590
OLen 5 el g oo (Jlo 055 el 3525 4 el 5 Gl Sl IS ako s 5 La3ll iy sy
g se gobamdl o, ol )| el Jlo (g jlusly] a8 aizdly o

oo g By 45 38 Sl g 03ged oy o (Jlo el 2 1y o 0 3 (V001 sl
1epS (28 Sal i Seal, iy B ass (1alS 1) 000 5 S (o0 (srw 09300 WD 4239 (55
9 S S8l 0 G (o) Slle Wilgs oo S g (nl il g os g8 s el (Jbo g8 e S0 B)b
Sl @l 79,5 el Jbo ik sluslil s caslio Jlo jisle 6l s joia Jbo L a5 a2

Dges o2l,3 1) Jbo b cenlin sla bl o Jbo L o 5lwslyl 5 LS wub locpmas .ogi oo o1 9959

'Gupta
? Susan and Yang
* McKinnon & show
4
Solo
5 Battilossi



va 1 ol ) oyl oo ylen Jlo c ol ) Arwgi 9 Lad SLasdl aolidiad

S oy £ e 44z b (o 0oS pe it JBAT laghy 0 OVAY) (ol 00 5 (SlmeeS
5 i o slag i aS ol lis s Wlesges oy |y 4eaS AV soladl wi, 5 ol 5 5 asle
OO e ol iali8l a5 ams co oyl gl uizen 0 fs b,eaS olamdl ok, Jlolae 5 e
©95 w32 Phe Jelse oy p b OVAT) (6985 g (ks o)l (golal ) (aie 15 5 (i 00 £ 5
Collaal 8 Shos slos 5 U Ll (Siilianwss asle Lelse e 5l a8 @il ol sladl o e
o se ele blodil pas 5 golamdl JLas w4y anly sladl o ozl (goles oS sl cogas
asdllas ;5 il o i ay o)l slal Sl Jlo oS s slaceslon sla sl cdss 35t gl el
212,525 dlox Sl plpl Sl 4 az g b (25 5l 5 (bws) Bblie )3 (ogasas B8 Cual 4 az i L ol
Sy 0393 lp Olabing; 8 » (b 095w 236 (cnjp @ WS (o0 095 5 1) 095 (Jbe pllas a5 Cul
el o0l a5 ) FAY- YV -

G’ (g, (¥

Gl 1y g3 G sms oo 0l S Eegh @ et Gl S Wi a4 (Jbo S e 5 To sl
3 Jb oo e ol lis lp wums abl slamdl sdly slacdld o Jb s Sahauly 5T b))
5 o8l 00 55 OVAAY) 'l s sy Jlie (sl cewl aud solitl Sslite (sl b calies lallas
E5 Sape | (V1) L3S 5 (JoF 5 (Kuudi 4 Slps (i S 51 (V2 21) 'Sl 5 Sola o955
b olabiwg, j88 5 (Jlo 095 ST 500 piiie diz (50,5 AL L aslllas (pl )0 45 wilodges colitul )]
el i Sy s dsdllas (nl 45 o0 gyl Jote el 00 osy 2 2SLS s, 5l eslial

Lpo, =a,+a,Lr, +oa,Lcpi, + ayLex, + a, LK, + o, Lg +oLu )

D90 gupd 2y Ohge 4 lolivg) wlopw o450 Jow (rizen

LK, = o, +a,Lr, +a,Lepi, + a,Llex, + a,Ltr, + a,Lg + o LPo, ) 5

! Roubini & Martin
? Huan g & Wang
* Kohil and Kletzer



vy S g o i As

. Lex Lepi, L Lr Lpo
1‘3 pl‘j gj p

sied (Jlo 058 sl azls g Olalivg) 88 o B T (558 SY¥olee

(Sl o5 51 I 058 E5 gl Ol 5 gemy) )l E5 BISE (Bly 0y £ 5 Msle S @ &S

. e L . . Lk, €. o . .
BL. LS)lS"" w.u)li! U, ‘g_g.’.l"'“’j) dL:l.Ho ) AJLQJ.M: XL =l 4 ‘k;""m el LY ;,Jgo gsﬁ"b s
Sy9l3 Oloyed yobo 4 i S 3 SVolae cpl il labing, welye o I8 Lir 5 lws, Gble

ool Sy WAV Jloj 0,90 (b 1305, 5 s loyesce e bl plolid g ar g oy )5

. . “ e 6&4}5[{(?

Slp il azlyge S 5l i (Sl ax o S b (ool & jg0 0 3u8iod sl puaite a0l 4 a5 b

ol 00 oolil Lo yite gmnb 0208 5l s Sirdisy e 58 5 O] Slacusgazs 5 CMSLs Sl um
Ol g ol gl .canl ooy ools (Lis YV Jga 0 (a8 - oo axly ady, Q}.A)'—‘) bk Q}A)'—‘ s
e 4iy lade w3 S o Ule (6 5 Jols LG L u?*‘ S el (o) 2 9590 Sloj S (2LLL oims
e tl 2 355 el oal QL GsS le s age Fled ST Sl s Sl eolinul b 5
009y ol o el 485 O jeo (28IS) sl e g0 Dlae J8las g, gl colaiwl b olojen Y oles
Shede i o Lalg, 5l G36 )55 4355 50 5,5 Gl 5l esdige 05510 lojen ol as i 0550 (oI Yo la

P90 O

axllao 5590 (b puiio a2y dias y (39031 gl :(Y) oyleds Jgumr

o psie 2Ll (o)
Jsl 4o Jolis e gelans e yoie
Ososl 4z | Gl polie | eeslazss | Slow polie
“FIYD RN -\VE RN i
-FIvY RN -VAY RN Sl yo
0I5 -f/F¥ -Y/IA¥ RN wloyes (235750
-¥IYY -YRY YV -YAY 5 &y lss
YAy “YIAY -Y/¥Y —YI5Y By ope &5
Y] RN RN SYOVE | Kol 4 b S
-¥NY -Y/3) -V f -Y/AN s SIS
-Y/AY -VIAY N ~VIAY e

RUN PRV JC g =R WIS A R [ PUES T 2



AY 1 orls o) 05loud eyl Jlo ooz biwg 5 dsgi 9 Liad sl aolibiad

S Jolss 5l Sloy sl s (0903 LU gz coiiwd LLL mlaw o Gubios slo puiie adS a5 il
Loadaly jo 1) ol Sledlbl as el opl e pse Jolas sl eolasn] gwlnl JSiw Ll cul ool solazul

(Y Jgoz) Sl oo oolitwl 0,5 S5l yge;] 5l dl po (] j0 Cde rod 4y g 00l Gl b prite lans
Logo 5l b oS 5 Lol caa LLL ok 4 Sloy slas m el o, e a5 canlion cpay Sililen

o 45T 310 352 awasly Jolad adayl; SO a8ly yo bl LU wlgs oo (LLL) Sloy (g it wi>
O dedidy ol Ren caims lis Q}A)'" o mls WS e oS > Q—| Syb a by Jeb yo solail

.ML}GA ..".. . LSLQ "...

22555 U1 (yg03T gl (V) osleds Joam

|):>u ).’_\L?u _
< ADF, L] il
7 o -
-FIYA =YIvY =YY =0/« A RESID

310500 052y (Sinan S¥olas ;0 39750 wlony ez lo (3392 (5508 (3051 5l ol i (bl

w)l Oso3] wiles 5 o 55k geil S ge (AR | SGNIST (258 51 S (S am (nl &S Ll
Olis (1) Jsiz gl ailocod S¥olae 0,510 Caz conlie (g, 1) (Jgene Slaspe JBlam g« lojon
Shls dolas g0 12 5 Canl oals o Sire w10 39250 Aolas 90 12 10 Wlowy Aoz (g po WS W2
¥obee 0l 951 Sz (rlpln w3 (o0 (AR 1) ST (558 Slojen )l S9zy s Slojes o)

2O god oalaw! ‘5‘94.:.@ g_JLx.s).o J.‘!L.\D- u::-‘ﬁ) )‘ U‘?"gs‘”

Slored <yl ggoil gl «(F) ojlods Jgu

Jol Joe Sleyes )l ygel 5l Jolo gl

Jut | Jlane Bl | o ys ke ol

ofeee ofee et \IY .,\_.Lo....._o‘\.Lo}

p3° Joe Slojer )l g3l 3l ol b

il | las Bl |y JUESTNE
N N N N YA il alex

O5o5) pll jalite o g wlul (e aiil (aseie o] S¥sle STSS &S sl Laseine Slej Joe S

QB")’—‘ 3 058 00,9l a0 bt g ad, b cus 5 b yd g ol piY OYolae picw 5l (s SO j0 arseis



vy S g o i AY

420 byl ()2 Glr 025 3 (o 0550 (B Ly0) i 5 byl g (p3Y) a2 0 b pd 9o b anseis
Lol el atrie a5l eSS dolee il Kok<D g-1 51 a5 & jan opl 4 sl 61,0 09250 (yuro
Gl oo o> 3l o dlolee il Kk g-1 81 5 axie 8y dolee b g— 1= K-k Sl
Dgs dplg> aseine dlolre G dlyyg,0 pxin G g dolee G gl Jow Sy aS sl i i pl a4 58 (B
35 10305 S eiie calyd 4 bgsyo G-INGAD) a0 5l jio b liza o Sy i olsiy 51 Lai 5 5
A5 0590 aolae =050 Cawd 1) OVolee ple 4o ool Ll Lk vy p Cos dolas 5l z,)5 e i
Sg> g0 dlolas 90 12 Cud g a0 b yd g0 wlul poad ools Sleesgi 4 a5 b (ol L0 dnles>  asine
5o .ol 0,91 BB Jgane sla yog, 5l plaS o b oS &¥olas dois ;o .okid asuive [ERR RESHUUNIN
OUES 25 0 e s 45050 0 a0y (glalo yo 90 Dlaype Jlax Joo b 550105510 4 o ygal (oo

Lol ol ools

Lpo, =4/42+0/65Lr, +0/57Lcpi +0/12Lex, —0/33LK, +0/71Lg, +0/29Lu, | )

2SLS Jow I Juols i aili cowess gl 1(F) o ylacs Jgo

JlaaeT S e
VAA £/FY (O)loss 5l 22
YIFY <190 (R) 2y o 2 & 55 o2 )
YIVY N (CPI) g5 SIS oIS
\ARYs AN (EX) ) &5 S o )&
YV —e /Yy (K)tslopms (539290 o )50
YIVE A (G) (Koo 4y oy o o ,8
FIYA -4 ()aidg b (5,50 ot S0
Ri=-/PA

ol )l laalimg; a8 a8 p Eoie ;b I (Jlo 058 s (slagatly wad oo i () Jouzr b
Sl I 58 s ol ek 058 08w 3o Langs lpl Jlo pllss yiion 4z 58 oS Cel (ixe Gl
SN Er Salds g Jlo a8 Ll all oo (55l idn Jledl alex el ol (g iy (R

5 &5 IRl 5 gs Lawgs (o 5l 5 oS Ll gn ol 5 5 e 15T glls 03T 5 (o



AY 1 ol ) oyl oo ylen Jlo c ol ) Arwgi 9 Lad SLasdl aolidiad

5l solaml sla isu pled 1o (6,108 le o Lakad ol3T 5 oy 5,1 75 SIS 20138 ¢ ipn & jle 4 o pomwy
G2l el Jloy95 6 ISl (Vb St 5l baidu plo Sl iey o )lgen oS (55,0laS i alex
oy T el Lol ol pan 4y laliwg, jo ohugan |y 188 yiulidl g pals Jlelsl (oo )b 5l .cal walgs
Slooali o et 5 (o Olyiedr (a3 Lh ol @dly po ablice B8 ad) p Cate ;b Shls s el
Ol 1y 5l Ol ot (orb €551 50mb ot g 5 IS L (b 055 sl oo (Jlo 08
anlss ogally golamdl ud; &5 5l Homly (e ;o olamdl ud) 08 Ojso 0 (6,18 Al p 515050
Vi g oy 255 008l Gl S 4 a5 ((x8ly o5k £ 009 SRt 5 (09 el OLLS oS e SIS ik oy
g dalys g cdlil ad) oz p 1) 0 (hte BT 5 el Slail g oSt wile wms o & py58 E 5 0,
ol Jlesl

i ddlss sloosls 9 DU 5l (65050 500 L baliwg; po cnl (Rl Glabivy) lojw 05250 42 50
Colls Ll o by, 15 dlops (605750 S e se ey ol dnlss ili3l 1) oY g alsi b s
L 45 gl & sl a3 2y s (5as b aplia 3 (53l 25 51 adgs Jabe %00 4 o1 s
adgi cud b wilg oo sgaome ailie 3l aigs ol g adg Jolse ;S0 b Q]%;)Sgd.iuruwd)ﬂf)&g
alaly ;88 L 6 100 a5 S5don ounlive Wbion 1L o 88 Az )0 s Gl (e JB Gl 2,
ol Grals sble cul o 1) ) Glgi oo oliwg, bl o Jodl sbml b lgi co a5 o o podins

aglo s L Laj e0)ls diloyus b GugSine alaly (Jlo 058 s sl i a5 o0 0 (L5 (B) Joor s
olais Ldods g wlataoly Jbo el sl Slliel 4 ol 4y balius, [0 o ook § coul ins
oy 0y b ool 4 pling, BT ady o s liSalo s o ol gl conslio (slop lSio
syl 0, fBim 4y g jliel byl 50 ot 4 Cond Shlzel 4l (o 5k ol e (a3l Ll (5105

. \ = )

| osbice s il el Jlo S pms slacinli 45 8,5 oy 35 (V22)) | JleS 45 jshailan bl o

LK, =2/39-0/47Lr,—0/51Lcpi, —0/72Lex, +0/20LTr,, —0/15Lg, —0/11LPo, D)

1 ~- ..
Giovannini



vy S g o i AF

2SLS Juo I ol aslo puw (609290 @6 (i g5 1(B) 0ylols Jgur

JlaaeT uyo e

Y/Y Y/¥a (Ol 5l 22
“Y/A AN (R) 8l 0 0 & 55 o2 8
-Y/A¥ -+ 10 (CPD)py5 SISt o IS
-¥Ivs -+ IVY (EX)5)l &5 S5 o2 &)
¥/ —eIN (PO) 5 o )5
YY) Y. (Tr)aasy b wsl,o o 5
—YY Y (G) Ky a5 (py Coands oy )5

R=0/72

Ol 1y g9d9e (nl A8 4 bgrpe cuyo 0)ls (5 loline g ugSas alal; dilo s (G092 90 puiie b 88 i
Loaelye e ol aoles loling, 8wl /1) 2alS & o 88 40 (souo,0 S Ab, 45 Jad e
ool s dwlye ] Jlosds cul iali8l sliwg, 3ble 0 adgs ax,m )l bt dlaly alo s (59550

s alss gl bl jo (6538l s 5 dsle s 509750 SialEl el sl o (a8l

G5 4 (O
“Cadgaoe & 425 b i e sl |y Gloling, 58 (Jl g5 slapatls dlal, Giios ol @b
a5 Bl (IS8 @ alepu Bo) &S Sl (69,0 Olnl 65)5laS i 5 (2w, Gble n oS> o sl
Loy hmnlas slocaled @ gliaibing, 251055 )5 o] 5l g ead ©ix JelS )90 40 Hg50 il
Serte Sly p3Y Sl (63,5liS anwgs sl odumin sla adsS Wb oS wsyls Jlsl T aly Jeliw
5 Lliwg) 5l Cumgyme 5 588 g7te 00 (G9m I ISl @l)8 188 gome azel jo 5 (lidiling, gy (oo
Ll o 5l oype slozzl 5 (ol Slasli sboml 5 5 p3¥ sloli ) sbml pilive (65,0lsS anugs 5
(Sy9lS e 9 6)ysliS Sl iy jo ad Gleiuo B i Ll ot lu ) dnwgs Lol gl
1 Gk 5l plgi oo (oliwy, @bl 1o ade (ol lp aled oSS laling) ;o 48 asls pals a
9 Sely® @5 9 65yalhS LS by g by 9S8 3 4 (2 )5 65065 09,9 (2B slaSlS
5 sy 8 (o oS e who 5 oS3l az g b 28T 0 Bblie Cundgyd gloog S (sl mlis
oy oo DSl A (e 058 pw bl il 5l ze 5 Gl 6,40l pg) ceolaidl w0 Jle Gisy Coenl
G2l b 5l by cllil b Jbo ol Falavly (b anwss) (Jlo 055 5 3925 pas g0 0 nl il

liosy 3blio o 55 gals s JUnl il 5 s S elom o aslse Yols 5 SOOI sloazja



AD 1 ol ) oyl oo ylen Jlo c ol ) Arwgi 9 Lad SLasdl aolidiad

Slp b o5 &8, e obe b I s 5lwslsT slacaslow a5 595 o slring ansl ansls gl 50
G390 L8 4 laliwg, ST aSolay azgi g, cnl 51.00,5 ST b sla 5L o Slos jo wlil ol fals
syax Jdo ay olius, ol Glejle oS Cawl (59,0 «(55)3liS ity dnwgl g o) gl s Jorie
@ Comd (liwg) Slassls pae ploling) pogas (idu oS line b divg) Laoe 13 SGo5 5 et
uﬁl-’” UL")L“‘ "\"L"" I°“'\3‘ L“L""“’ﬁ) )° g;’L"""ﬁ) uﬁl-"-’ 89e u‘?—*—‘ o LS)L""C‘ 9 g;'L" I°Lb" ‘S" ‘)L"”‘
G g led ooliiul pbiws) )bkl s (Jlo pllas slml o (5555l SOb wrads )| oyl 51 wlgs oo aliws
goagled Lol (65,5laS” (2 1o g IS ale s Dl 5 (65,0liS slacedled Sy S )0 g5 BB

wled Jas b ggais plas Loel glacl LB o]y oling) drwgi 4 SaS 4365 12 Llg o o2

&L (#
o obasSl o LT 15T il po aladis § (Jlo 095 jms 32 50 Jolge OYAT) o0 55 5 o o e (Ll -
ANV Famio FVojlods ot Jlo o) golatdl slesingyy dolilab ( By 5 (5 o w0 g5l (6 5 )50
g g Lad olazdl aclilad by ) gylwly 9 golaidl gledlad Lis g4 (YY) 3l g5 9 9z (>l -
WWASNY Foslads pgm Jlo - mbims,
Mg by o™ olpl 00 O @il g Wgy (biwg) B OTAY) wlaame (Sl gaal; -
YAA-FY Famio o olods o bzl old, aloes M 103,555,

Lt b 53lw &g @ilge Julori (1 ¥AT) Lo oemma ¢ g, 5 do LS cols L ook o 8T o Sble -
e AY.¥ a)l.oa:b ‘P JL.: ‘LS’L“'""?) d..x.wy 9 Lasd oladl aslilasd 0‘9{).0 OLA}»).Q.Q ‘5}).0 ‘SLQLLMB) )é ‘Sbw‘
ARR
Olpl golaidl glo gy asllad (golasdl oly p Jbo ©o5 )-ui.» OYAY) ol o o) yss 5 5T SbnaS -
YA-F amio TV o,leds (e33lss Jlu
Ahmad, S. and Horner, j. and Rafiqual, B. (2008), Financial Development and Economic Growth:
Experiences of selected developing economics, Review of Applied Economics, Vol.4.No.1-2, pp.1-
18.
Battilossi, S., (2003), Capital Mobility and Financial Repression in Italy, 1960-1990:A Public
Finance Perspective, Economic History and Institution Debt.working pp 3-6.
Breusch, T.S., A.R. Pagan (1980), The Lagrange multiplier test and its applications to model
specification in Econometrics, Review of Economic Studies, 47: 239-253
Du, J. and Lu,Y. and Tao, Z, (2008), Bank Loans and Trade Credit Under China's Financial
Repression, http//ssrn.com/abstract:1495600.

Fry, M.J, (1990), Money, Interest and Banking in Economic Development, London, Journal of
Development Economics, , vol. 32, issue 1, pp. 235-237.




vy S g o i As

Giovannini, A, (1991), International capital mobility and tax avoidance, Banca Nazionale del
Lavoro Quarterly Review, No 177, pp.197-223.

Gujarati D.N. (1999).Basic Econometrics, Second Edition, McGraw-Hill Press.

Gujarati, D, (1995), Basic Econometrics. Mcgraw-Hill, Inc, No 12.

Gupta,P.B., Burns, D.J.& Schiferl, J. S.(2010). An Exploration of student satisfaction with
internship experiences in marketing .Business Education & Accreditation ,vol.2 ,No,1,pp.27-37.
Hausman, J.A. (1976), Testing the error components model with non-normal disturbances,
Review of Economic Studies, 52: 681-690

Huang, Y and Wang, X, (2010), Financial Repression and Economic Growth in China. China Center
for Economic Research, Peking University of Oxford, No 5, pp.1-30

Huang, Y and Wang, X, (2010), Financial Repression and Economic Growth in China. China
Center for Economic Research, Peking University of Oxford, No 5, pp.1-30

Kohil, R, & Kletzer, K. (2001) Financial Repression and Exchange Rate Management in Developing
Countries: Theory and Empirical Evidence for India, IMF Working Paper, WP/01/103.

Li, D, (2001), Beating the Trap of Financial Repression In China, Cata Joournal, vol.21, No.l,
pp-12-18

McKinnon, R. and Mathieson, D. (1981), How to manage A Repressed Economy, Princeton, Essays
in International Finance, No.145

Roubini, N. and Sala-i-Martin, X. (1995), A Growth Model of Inflation, TaxEvasion and Financial
Repression, Journal of Monetary Economics, Vol 35, pp.275-301.

Roubini, N. and Sala-i-Martin, X. (1995), A Growth Model of Inflation, TaxEvasion and Financial
Repression, Journal of Monetary Economics, Vol 35, pp.275-301.

Singh, G., (2008), Financial Repression, Bank Deposits, Real assets and black money, Centre for
International Trade and Development, School of International Studies, Jawaharlal Nehru University,
India, pp.5-9.

Susan, F. and Yang, Y, (2009), The Effectiveness of Law, Financial development, and Economic
Growth in an Economy of Financial Repression: Evidence from China, Journals of World
development Vol.37, No.4, pp.763-777.

Venkataramany, A. and Miklovich, P. (2010), The Impacts of Liberalization on Foreign Direct
Investment In the Slovak Republic, International Business & Economic Research Journal, Vol.9,
No.5, PP.7-17.



