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Abstract

Many variables affect well-being, one of which is globalization. Globalization has many
dimensions and layers, among which economic, social and political dimensions are of
special importance. In this research, KOF globalization index is used. This index consists
of three economic, social and political dimensions and each dimension has two De Facto
and De Jure components. In this study, economic well-being was first calculated with
the composite index of well-being. Then, in the form of four model, the impact of each
of the dimensions of globalization and their components on Iran’s economic well-being
was investigated and tested in the period of 1979-2020 with using the ARDL model. The
long run results indicate that all three dimensions of globalization (economic, political
and social) have a positive effect on economic well-being. Both De Facto and De Jure
components of economic and political globalization have a positive effect on economic
well-being. Although De Jure component of social globalization has a positive effect on
economic well-being, but its De Facto does not have a significant effect on economic well-
being. Another finding is that economic growth and real GDP per capita have a positive
effect and inflation has a negative effect on economic well-being.
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1. Introduction

Sen (1999) goes further and argues that well-being is an essential condition for
development. It cannot be denied that almost all the countries of the world have
experienced rapid changes in their social, economic and political conditions due to the
accelerated process of globalization, especially since 1990, which is the result of their
integration with the global economy. Well-being, whether as a general issue or as
approaches that are included in the social and economic policies of governments; It is
affected by the inevitable process of globalization. The issue of well-being and the issue of
indexing to measure it, despite its great importance, is one of the issues that has not been
given serious attention in economic studies, especially in our country. Considering the
nature of well-being and considering that various factors can play a role in creating or
improving well-being, the use of composite indicators of well-being has been proposed as
a solution to measure these factors. One of the variables affecting well-being is
globalization (Bakhtiari et al., 2013). The aim of the current research is to analyze the
impact of globalization on economic well-being in Iran, emphasizing the dimensions and
components of globalization using the data of 1979-2020. The research findings and
suggestions will be presented in the final section. For this purpose, the ARDL model has
been used. In the following sections, the research model will be explained in detail, and
then the results obtained from the model

2. Materials and Methods
In the continuation of the beginning, the first model is specified with the aim of explaining
the effect of the three economic, political and social dimensions of globalization along with
other variables on economic well-being. Then, with the aim of analyzing the effect of the
two De Facto and De Jure components of globalization in each of the three dimensions on
economic well-being, the pattern of research in three formats (the second, third and fourth
model) based on the components in each of the three dimensions of globalization will be
specified. So that in these four specifications of the research model, IEWB as a dependent
variable represents economic well-being index. EGlo is economic globalization, PGlo is
political globalization, SGlo is social globalization. EGloFa, PGloFa and SGloFa,
respectively, are De Facto components in the three economic, political and social
dimensions of globalization; And EGloju, PGloJu and SGloJu are De Jure components in
the three economic, political and social dimensions of globalization, respectively. Also in
the models, EG is economic growth, RGDPPC is real GDP per capita and Inf is inflation.
Specification of the first model (Measuring of the effect of globalization dimensions on
economic well-being):
The definition of the first model is based on Autoregressive Distributed Lags
(ARDL(p,q,7,s,u,v,w)) in Eq.(1):
IEWB, =¥, p, IEWB,_; + X ,V,EGlo,_; + ¥, 8;PGlo, ; + ¥y w;SGlo,_; +
Yj=00jEG,_j + Xj_o ;RGDPPC,_; + ¥’y 0,Inf,_; + & (1)
In the following, the static relation (1) is extended to the dynamic relation (2):
AEWB; = plEWB,_, + yEGlo,_, + 65Glo,_; + wSGlo;_, + dEG;_y + uURGDPPC,_, +
OInfi_y + X7\ p AIEWB,_; + 205 viAEGlo,_; + YI=¢ §;ASGlo,_; + Y58 w;ASGlo,_; +
iC0 GAEG_; + X¥=¢ liARGDPPC,_; + XI55 0,AInf_; + e, (2)
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Based on Eq. (2), it is possible to test the effect of globalization dimensions (economic,
political and social) on Iran's economic well-being in the short and long run.
Specification of the second, third and fourth models (Measuring the effect of the
components of the dimensions of globalization on economic well-being):

- The second model (Measuring the effect of economic globalization components on
well-being):

AIEWB, = pIEWBt_1 +y,EGloDefa,_; +y,EGloDeju;_, + 6EG,_; + uRGDPPC;_, +

91nft L+ Y p  AIEWB,_; + Y10y, AEGloDefa,_; + %0251 §,AEGloDeju, _; +

WL o, AEG_; + Y03 Wi ARGDPPC,_; + YWt 0,AInf,_; + e, 3)
- The third model (Measuring the effect of political globalization components on well-
being):

AIEWB, = pIEWBt 1 + 6;PGloDefa;_, + §,PGloDeju;_, + 0EG,_y + URGDPPC,_; +
Hlnft L+ X0 o AIEWB,_; + Y5 §,APGloDefa,_; + X125 §;APGloDeju,_; +

LG AEG,_; + Y=k w;ARGDPPC,_; + YV 5! 0;AInf,_; + e, 4)
- The fourth model (Measuring the effect of social globalization components on well-
being):

AIEWB, = pIEWBt 1 + w,SGloDefa,_, + w,SGloDeju;_, + 0EG,_1 + uRGDPPC;_, +
OInf,_y + Y0 p; AIEWB,_; + X513 w;ASGloDefa,_; + ¥i%5" w;ASGloDeju,_; +
UL G AEG,_; + YVod 1;ARGDPPC,_; + Y5 6,AInf,_; + e, (5)
Based on relations (3), (4) and (5), it is possible to test the effect of two De Facto and
De Jure components of globalization in three economic, political and social dimensions,
respectively, on Iran's economic well-being in the short run and long run.

3. Discussion

The results of the estimated coefficients of the first model in the short run and long run are
similar in terms of significance and sign of the coefficients. Economic globalization has a
positive effect on economic well-being. Social globalization has a positive effect on
economic well-being in the long run. According to the theoretical foundations of economic
growth, it has a positive effect on economic well-being. In the long run, real GDP per capita
has a positive effect on economic well-being. As expected, inflation has a negative effect
on economic well-being. In the second to fourth models, the effects of each of the
economic, political and social dimensions on economic well-being were examined
separately. The results show that the impact of the components of the economic and
political dimensions of globalization on economic well-being in the short run and long run
will be positive. Also, the positive effect of the De Jure component of social globalization
on economic well-being in the long run was confirmed, but its De Facto component is not
associated with a significant effect. Another finding is that in the second to fourth models,
economic growth and real GDP per capita have a positive effect and inflation has a negative
effect on economic well-being.

4. Conclusion

Based on this and according to the findings of the research, it is suggested that policy
makers pay attention to all three dimensions of economic, social and political globalization
in order to increase economic well-being in their policy making. In order to increase the
economic well-being of the country, in the economic field, there are policies to increase
trade in goods, trade in services, international reserves, diversity of business partners,
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international investment agreements and foreign direct investment; and in the social field,
policies to increase international tourists, foreign immigrants, students and international
students, the number of international airports and international patents; And finally, in the
political field, policies are proposed in order to increase international treaties and the

number of different partners of the country in international treaties.

Acknowledgments

In the end, the authors consider it necessary to express their gratitude to the editor and
anonymous reviewers of the Iranian Quarterly Journal of Applied Economic Studies for
improving and enriching the text of the article.

Observation Contribution
In the present study, the first to fourth authors contributed 40, 30, 15 and 15% respectively.

Conflict of Interest
The author declares that there is no conflict of intrest while observing publication ethics in
referencing.



Oyl (5355 (s3laid] lalre ole doliliad
VYVY-FVYX 0 SligpSdl bl VY YY-Ya¥e: ol (cLlo

https://aes.basu.ac.ir ;a5 colwosg :
Ol o s L gy o8l o seloza pols 5 colasil pole 8315 colasil 5,8 &yt QX

Jlio A3 0 051> dl>xs &) Creative Commons Attribution License jg>to ¢ 0 A9 § sl (ulf)n.u...,_a,i & lato pis 3> @
5 ol alen ol > alie aulgl Lol & g Lad 31 5o g oSl 1 Logio )35 STyl ag asbelis oy o Ol

N Y
u—/d’/_,zb

20l 9 (Salaidl ol8y 4 ok Silgs i Sl
O silg St g slagl S

f‘)uaél.b‘uu‘.\j Al ‘Y“.S)QA:)% oo "dwl Lﬂb}-\»‘ ¢\‘;9))' )QM

gy 1allie £ o3
&) https:/dx.doi.org/10.22084/AES.2024.28403.3637 : Jluse s duwliss
VY Ne/Y ¥ 2 iy go)l5 YV redlyyd )

FD-Ae: o

A4S 315 e3uwio slaa g sl it Sles el o donjl ais Sl 45 and o 4y ;b ly olsy gL Joolse
KOF us ok (adbi jl jiaghy ool 30 ccmwl slojog coran] sl))s cwlow 5 (celaianl (solazdl slsl Loyl ol 51
6 ySlos 235 93 (510 s Sl 51 p1US 12 g D4 0 JuSCitS ol 5 (oo loiin ] (goLiaiBl dad duw 3 4 ol ouis oo liiuw!
72 550 980 s Laz B 55 s 18 dlona oLy (S5 s Lt b (0Ll oLy s callan oyl 3 el gl g
o dlo 5L 55 (o5 (sLadidy b SgruSyo9s codlny L ol s3Lasdl oldy 1 Lol clial g i Slea ool 31 plas
ool csoLatdl) s Sl dxf s o sl o 51 (S sonily )3 gl LB )S )1y5 gail g (qusy 25 YOA-ITAR
3 (ool 9 (3Ll s Slo 51 (S99 (63ySdos 52 93 b el olyon (3Ll old) 1o cte (631 L ((ooloinl
ol (s3ySkes s3>y 3313 s3Lasdl old) o o il oo lazal it Sloa (Sgilh s3> 42,81 .0)0 (s3Lasdl old) o e
iie 531L g g st 631 L il oy g (Ll sy dS T K03 Al s ol o (63LaBl o8, o (glolina 1L
ol ol s3Lasl old)

Lol dial g olal e i Slea ¢ soladl oy 2y B3l gulS’

131, F60, C22 :JEL civaib

(Jgime 3innsgd) oyl bl cilyassle o&ils < glol g (solazbl pole 3uStils ¢ g5yl dlazBl 09,8 HLuils )
Email: Sh.zaroki@umz.ac.ir

Lol el colyrg oBasls colazbl 5aSasls  glas Shazbl 05,3 olamdl wiyl awlisylS cgmeiils ¥

Email: Arz.ahmadi@ut.ac.ir

-l colng colyrg ozsls cobamdl 3usiasls ¢ gylas slazdl 058 lazdl wisyl wlity)lS' ozl .Y

Email: Md.boushehri@ut.ac.ir

coll bl el 3Le 08zl < g10) g (golazBl pole BuSLzS]S olasdl 09,8 golasdl pole Wiyl ywliin,lS. ¥
Email: Mastaneh.yadolahi@yahoo.com

59 bzl oldy 1 i sle 3l Jado) L(OFe) caliue dpundlbol gl § fhoes (g aing tlioydonl e gaonl £ lyaais o (Soyp 1o 4y gla ]
doi: 10.22084/aes.2024.28403.3637 . Ao=¥0 :(0o )WY ¢ () (631958 (g3hasB) sl aalshuad .y Sl (shial g olol 1 J..,Sbl_» eyl
https://aes.basu.ac.ir/article_5453.html?lang="fa :ds i dilobw 5 allio ol dio



ol 2 ol s i td D Ll’,, K o 53l b u

Aodko .9
dawgd (gly (gloai];d jobay old)y il (Moll oy drols 5 acdgy Lol deuss (il ol (gl (oD
s S5 dlesjl ¢ o giie slaan] b @ ¥ us Sles ol Ay bl byis oy 45 a8 e Yl
fan Ly a4 5,5 IS0 g5l 515 o)Ll Lol oyl )il (ppimed § Slosis g YIS cyloy o
(ol lpd )3 1) (e Sl 288 Jlo Slofaga (b Sl LI $59) Jdsa (lea sbyyguiS
lyea i Sl ol Slea dlasdl b bl (KoL dons 48 15103,S y50 398 aoleww 9 (63l
(il alonjl ¢ S5 caliseo claass 1y ol Sl el 9 Comd (cids Bl s Mol b
5 BYE ol Jold (oolatdl (a3 sle el 03)8 @25 i ol 1 (b 5 (oot j o sloi]
Sy9ld yaS 9 O 2lee )b @lge g Wy (oS ¢ odlip dloju by dajye sl 55 Sloss
> dw |y ool do g Sj Gilise cladis i Sl 53,8 sl cal bajye 5l 51,3 Ll 4
2 dewg Jbyd glayg S o5 diye S LS L ey (Rl L cwl 0 )8 Cls dgs 4 Al BXS
5 Comjlamo (gl b b e solatdl as) o] Oglise Sl g b Slen 3)9000 G 8] ol

ol @Bl Lal3l Sy blus
Al cpl & (ol o803 31 S5y g iyyos il (sl iy 4 1y b Sl solatil o Simgy
TS5 el 03,8 iy Sl slaylil i pledl 1) us Sles (Y4IV) €035, il S ol
S9x8 9 wlopus «load VI il : Jols (Lo (slaylil Molliye pleal (al8l ©jgos |y ospy gl (YY)
Fdes 9 Sy 83l ) 0285k * s Gl Borio (V0 (lSen 9 5 olol) 15 o (B yme )8
oo 3 el ol 0,508 Jlite (oLl (Sl 15, 1y 0505l o550 Sl 105 o iy
5 osgin iy B 5l iye Glygle s balogs ol 5 Sloss Y S¥olis g5 5 > Ll
wlopw SIS 0l by g s > adyy (ibarlow pllas ) (A3 ke Bhie S e SGIPSS Srmg
ot o Sy gl YV £5) 3,8 o )8 (b sleer 2215 ptin g 53 3Ll i
ookl sl 51 S5, 4 oo sloygtS Sty Lol Corge oS Cand i el iy ol s )
Lo S oS oddirgo i Sl € wlSoh Jsday .l oud  Jamouw ) 0394y 9 (K yd ¢l
3 et Bluo 5 39 pria |y 53 (sloygiS & SEsinly pys 19 S 3 Kz 39 o [
32l ) bl Ol 503 (IS 1T ¥ L)) 390 b ysiS b )3 anld o e S Sy
5,5 3laels duwge G slaclad (ilwaigs jokaieds bl 5l edlatnl 5 les calisee Ll )5 lacus b s

. Sen

. Globalization

. Krugman

. Frankel

. International Monetary Fund (IMF)
. Gills

. Lucas

BT N Y N S



o i |

Sladl (as has g odlatdl sl jree cunle poladl (ad Sl (Voo oL Kan o oyn)
25 ilisee (Sim b gl 5 sl ol 4 elain] A8l 355000 35T 1)Ko 10l S 4y Sl
(il (Bly potde (VYAY (o g orao (6 i) Gl (1 Slo il B )3 CogSn g Clgd i >
D 5 4t 5 SKosS lomt mg] 45 S m 55 lar 53 o ol g 5 e Sy el
Sl 5 Sy 50 o3k g o8 4555 48 sl (gaoly CulS Lo ol gatie § S sl ;03 (55w
gy A8l o 31 Jlad (sbayguiS (5 a5 wlEy )5 o sl Lloaims LS5 (linl plo p o
5500 8y 1) 28 slgtS B o By (sl jgtS slmaliygy g aimd e I8 beon |y g (slajgutS
Sopeipe sl Lalgy 5 olygy (19)550)5 o0)3 glinets @lgyd adSlea «5iaS Ssh Jgbay
9 & (oolal us Sl esls (VA THAT) cul K00 relgy e b mdge D9 g )b L candygd
A ld 9d g el dlopw 5 Ol slacudgize g glge g olaidl (Bl sl (Lol Giuy;
d 0ld) Dgd o i (Sidyd S0 g SleMbl s (60,8 Glbls)l dib dw 4 slois] 0 Sl
oS gy (solaidl 5 clain! sla g IS Culuw 0 &S S )Sg) lecds 4> g ple £od50 loicas
S0l g o sl il sasls dlus 5 ol sesge ccul b Slea piSU sl s 5l hie 9ed e
> 453390 Lo yguiS ) o9 (oolaidl s 3 a5 cuwl Slegsge el ¢lgl 3 couenl dggb
St b g ol o Wiilgs o alisre Jelge a8 cllao pl 4y colic g0l cunlo 4y an g b .l 428,55 1,8
0w dlpiuiy J.ab.c O‘i] 03)5 sokaie ly L;l>o1) O‘?“"’d"? u‘""{)" sl el 51 oolatwl sl ansls ol o8
4 g LT lSen 5 slise) el At @by SISl st ) (S e
5 b 2) ;3 lospSan Joleo | i len T Gliise (S5 0l slacdps 0SSk
(e Olysd 5l Sy s it Jelge & 6PN C)le 1) S Ske K S
TKOF (s sl (a5 5| imgiy ool 59 55 om 5,3 9t o Joli 3 |y s 5 lo ol 55
Sl 3l plasyn &S Cawl ois LSS awlow g (sloin! (ool Sxs s 0l ol &S Casl ous solil
Lholos (ool yus Sles (el (63 ,Sles e dunle (gly oS diud ® 5958 o "o, Slas 5 90 (gl
oanls SglB s 0wl ol a8)S aid o B bt ()l Glo w9 6yl o S g )bT
Clcudgaze gy sl 38l add s g yln Ol (g)lw (iled il Jlelse (oolaidl ud Sles
Oz (sl oal 48)S 1> (Mallie ()l ke ju (laaslinalds 5 o Clus (35 5«5yl 4yl
P &S Sha ol dadiblaw s eaer Jelos Jold ol ad Jle jadls (0, Sles 55
s g oo Jols 1y Modlipy (Fedpe slalojlo dlas g les,S <8 lie Jo lojle gl (slacy ygolo

!, Pearce et al

2, Giddens

3, KOF Globalization Index (German Acronym for "Konjunkturforschungsstelle" (Economic Research Center))
4. De Facto

5. De Jure



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

a5 5 Mol Slinles ¢ Jlea slaglejlo s Aol g3y Sl ol i3 Sler a3l 596
0a3LS (63 os s bamd JSis Jelge o reten 5l 98 e (ol Slamlee )3 )58 G il (S
g «Mallm gty 5 Oligel b 25 il Mol (b Sl plgicee (sloal pid e
sl (a8 ke padld Sl cja b bl 3 00 pU 1) elli glpd] &b g oaddpae <oyl il
b mial o oyl 4 (o piwd olyon g ol Gl (S yidio (Molliym (sloolSo9)8 dlasi (e elge
Izl g ol 2 aST L ol )3 oolaidl o)y ad S 8T oo pilo Gimg 31 Bun 298 o0 Jols
0l Gysopl & Giagh waldl jd a8l o WWHA-ITAR sl Sl slaoaly I eolaiol b yads Jles
2 A dales aslyy oy Glodl g gplas ol p WS Oibo Slodl 4y pod yisu 40 oS Cawl ol
5 05l 51 oo Lol iploy i )3 (s 105 Sl )] Loodls Ciogi g Sofy (39) cpom i

Dy se Bl 1)Kl g imgs s (bl )3 9398 ooyt g Syl om 595 (SladdBy b (Sguw S 355 (B9 b

oRgi Olwdl Y

oA (68 Oledl N-Y

3l pud e 2l o)Ll ez 5o (aely dacdyd) iliseo (S5l o 01138 plool 4y (a5 e
Sl 1 (solatdl slo Caslas 55 5 45 oo pleol | L0t 51 (gl Slal (closi B gboay o el
3y g pda p3 e Cowlinecnl a5 315 o)Ll Slea Kin b ol 4 S Sl (ol yogMe S oo
o313 351 3 Clsisar aS Sler skl iy 5 A8 03latsl gt 5l (g )lhm 5 ailiio Lo 5 VIS
el (2)B e ()l 4oy g 052y (odlim by (Mol ©)los oty 325 S Ll
s3LaBl s 53 Sl 38 e ol 5 olaal ool a0 dw &y (ad Gl (V+47) ',
s «Sladd o VIl 4938059y (b Molloyr iy (gl & censl (2ol (3Ll (s e b
A W ygiS o (San b ol Ko lyieds ((Sin b (1SSl gy B Cio g S 5 Jle
o> 5 (b b ¢ gl cslatal (olatdl 1l pel ity (S5 sladir AL ab e Ll B 0gd e
ellirn )5 oS w5355 5 el s S (g9 012133 S8y LBl (i Sl 0,118 e b
Slaal | (Ko (VYA (o )lSen 5 (sm9a) 3,15 25T Olblsl (58 g o)l 5953050) (g (slnos
» P Soi> glge Bl g (olaill slojpe (538 (e | SlaBl Ao e > (S Sbe ool
ooladl ay 3 0 Sles (patiite yobods Ty 33,8 13 ST & ygods Byl pus 4 (cldigSay Conln gt
ritie sojg plad 3 (WWAY i 5 (ovono(sinn) Sl J13)53 50 (il Gos g Sy ¢ S35 ||
3o JS—t5 (Ko Cutnd 3 1) 9p0l8 030 5518 9 (i pegele ol (B Sl (S Sk
latdl slojyo o] 3 45 288 Jaips cunl B plgicee |, slatdl b Sl (WA gjldim 5 s

S935 5> 5 Aloyu «lodd YIS (55l 098 calio (958059, )25 5 355 0 5y0S o) o yeutS e

1. Dreher



o |

Lol o o ygtS 53 Byme g W I3l 4 a3 5 0,5 e ygo ol dajype lpgle ) (Sl
daly (b slonl Gl glaojss 53 505 8)y> Slodl (B Sk psrde (VWA (i)
3118 2)ls )il gy g 0dlgls pdye S g (S5 bl Sl & bl elal da ol
soots ol alsr g Bodlgls  Siusad scugn g Sinp Jolis (s Jler lozal s ol 5 e (sl
Wile Slegdge b blo)l p 5 calise (Sin )b el ) gLl Jols 4 bgypo (eloial (i Sl (NS
e Wlgio elaznl o lan (VWA dicas § oovas s yinn) Al o EMeaases o )5 cedia wdlgls
(ogos Clodd eolall e )lie 4y oo & AL elain] Cundge Wil 5 (39 0b Foi> dnwgi (s
dgd 4y oS D9l o gy dad (S bl dauy sl sloinl sl pl 5 aldbgly slacdlled
(VY imn) 390 00 Mg ped (555 Cumdg dgntp 2 ke 95

e s > il 0508 B 50 Sl braly QUL (adSle 2nl8 ol L ]
bl dae )3 )l ladd S (e (o cuial g (o lajpe (o Sl i el 150> sl
5 o gilio s Sles ol 03l s 11, 365 oyl clas Bl 4 anily ol ol £ 0ST (oS
9 &8le I gl gl p3Y IRl A8 45 oo )9—2S 9 035 )4 s oy L) byg—iS (o cuial
T e piideds 5 [ Sausls el (s Slea B,y 8l a5 Slodgwy 455 opl 4 Niledgs 395 kel
Lalgy 2gu0 «SBgns amd o Lt |y )9t (o (ol bl (0508 (sl (b o 235 o0
D9ud oo e |y (oLl by (ljEl &S 355 0 nyouiS (o )b gy el baygulS loe)d (sl
oo (§)lS Lo (b2 g 018 b L5 (Ll 4y oo oy lS (o (ol ballg) (B8 izen
soolow 3B Sl (VAT (20 5 (owoan (6 yn) 3980 ot (dLaiBl iy &y g o3> (al3dl ) (2 )6
asls oolassl ol tite g Lite Sl sl (Kan & Canl il Y450 g b yetS e ol (glinaty
Hellom claglojls 35b5l 1) (o slacdgs (sbasles g bl jLtis] (Sl (cwlias (b Sle 28
s3baill 15 oo Jolgs Sl a5 0o sbadleg aid) g (ol S 903 @SS lp |y (alacs B g A8 (o0 a8
bis gyl B> ladin ) Olops Pls 4 Slgi oo (b (Gl Sl orien a3 o0 &) it
ool GGl (ol (gl Lol led S8l Conl ()l Jlly (oolatdl al) 4l oS Slee o
SOYAY 6508 5 0laigled) amidly (mas s gl b aloog)Sysebe Jolo (izpn g S mute Wl oo
D9 o (il 0By doxi 53 g (3Ll by & sl lgieds (ol B Sl latecy]

Slawho gjls 0 oS Slacawlw 5 sl p o ilsd 51 el loslw degore I cl & )ls 0ld,
b 29800 4uye sl ol a9 (sgine g 53lo (slajls 4 25l e eloi sladles 5 (2,
2 2l g app ) Sl wold) czen (WA (iterian b g jeople)l) diles al 8 1) ol u ) Ao
S 0y g s Slea blize b VYAV (o hSen o (Slg) ol (S35 SblKal g Mg S
b Sl o yato ol 5 S oS dms o JLE licos 1) oy (ool (sl e .l (s3Latl pro cols
5 505Ky g SISl ) oliil o Al oo I ystS 4 el ol s Slan b 5 Sy ol

Cdydin b Wg—b J10y55 5 (sletal o) g g5 oL e Sl s Sienl 4 g 00 ) 6yl g



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

st (35500 550 o35S (o) (Sla sl b & olSin 5a54) (S5 bl (B e
olass g aibyiey claalasdl e calin oyt ccnl Sggl ol 4Bl dgute UayauiS plad )3 Loy ()l ine
By (ogige b 3l sl > Bl (2, 5 el 0 s oy slaygusS 3 (S
Joo Laasss 45 o0 3 )ikl (6955 sl 0 Sy bloolaazil o elaza! pole aiaciils Eony )90
Jbs elystS 3 1, i3 i o GBS ¢ as ind e 4 5,15 sl ol 04 @) g, iSa
g e (ooyn Sl 23,5 o) s Gli5)) 4y i oS il ] g5 oo Lo el Sl g A0 (BB dssngs
(3 e ol slialy 5, (Y1F) €l ol oxi ol Slgld cslasSl o) 1 55e Jale
SIS S eslitnl b Jelio 51l 03,5 (g2 s o 5108 (6350 Sy b 0,585 5 olSin
et 5 G0l |y Wajains (b Sla o ol )3 5 Sl 55l A3l ge g plo] s
ramd e S 1y Ol,SS o) e i sl pd Bshio 650 Gl 53 daldinl 53 1030 15
3o 0355 48 (olSIn 103 S (8553 5 Sy s SIS o5 Slej tin |, (olanl ol 1550 aSL
Ol AiSu oo dgne |y (elainl o) (b Sl )l 3929 (eleinl Cules ol g aine
Gk sl o 5 Sloss YIS s Ll el colan (sl ysutS (eolazdl sloo] pjliae (g3lasd]
bl 2l 5 Mol (oolaidl ol glgisas oladl (ad e (V- 0)7 oSen 5 €l iy yos
298 o0 o) Cgd ey B Crge (S le s 9 g5 (Sl (oLl sliel 4 el lalleye
Sl s e cand ) Sl slaidl blis o clanlold) lacawlaw p (3 JMawl gy 15
2oL ¢ Slea ooluatdl lamo )3 S5y g padSler Jhadst (soLaidl mbblily cov (Y- V) TSy
el (2l8y Sl (S 28ty 51 lo olain) gyle 5 e SV b | o9 pn 438,55y
T iiod 4 €5 diges (gl B3 o Bign by |y 08, JialS g b Sl (oddte Sldlas .ol
Sl olpon (o5 (g (slaal slaaza b o)l (392 b lealdlis (Vo)) 25,50 5 (Vo))
YU Lol 6 b baoluasdl ais Mol e 8050 08 o ool 09ub oo 0000l €l px 45 89 &S e A
Jites |y olan] (sloatyzo 5 SUlo SV 6 5 s 0 o & o sl Lo olai] ol el
S 950 o dal )3 o Slaslatil Siksl oy e (oleal sl (1200 7t 5 i) 435
Coles (gl cdgd (ooliaidl ol b dpales o ol Job sladl o i S5 o g olucbl pas Jge
ol e ly 6obj sl oolasdl juid Sles o IS yebas .l (6 piiins loldl p iliine dows ¢ (sloin
yoslas Gl 3l elonl 5 olatl glo plaady (5l 4 25l 0 32 g0 > (slodisje
b Medloe )l ale s 5 )b 3 Sl 5l (Slaabll 5 Cllusgs b yoiS ST cdonii ) s oo oS
Lo by |y (elazrl o) (glacawlws (ool ctel Cots jolaiods ncdgy ST 5 WS o 428

. Ranjan

. Brady et al

. Kim

. Garret and Mitchell
. Burgoon

. Kittel and Winner

A B W N —



e |

LS o il ]y oldy cldgs g ad Sl o Cute dlaly (daxie gy Slalllae (VoD S o (o0l y)
‘Y&:PP?) $Ha44 )wiﬁ.m) a2 o yioli8l glalanMe L8 jobay ) clan! glaas i ool aibl og 5L
Uil b aS ol e (2955 slodalie aSl ¢ gplas (> it a8 cowl ol o sliel o8 K > (VAAY
b (Yoo f T Liin) 585 g3y 0,65 o0 53 pbicos by Lelais! canlow Ml oas Jles
(s Sl Jie (2B slagy cba (et idne e S S Cewlw &S WS o JY A wl 0B oyl
3 Jelgs &S wre cpl 5l ol R img (V4SS ‘\:09_,»){,;) Cowl (sloin! Cawlw K o pto BALS puss
Wby oo S8l @ 1) eloin] canlw JSLis 2g) 50 ab Sl @l gl cloinl 5 (awliw Sliawhe Al

[Yoer 25 ) a5 o coles

gLl ol g 0)98 -

baaly 53 o) (gl (85 o8 ol IS 51 (ool o)y 5 08 5 2al)> (5l gl e 93 5] ooy
038 jolody n3jetod o b Byl ) sl G sl 55y (o2l by 2 55 (5,138
b5 p g5 Ay s AdBg b ad jeitnd 45 039y ol y Sl F€pgun s loj 5l el o aslis closl
Bl oo (Rl Jg s jetws (il 51 i Wacasd X9 o0 £9894 p)95 &5 (2 o Filie s D95
363 Gl oy slolinl 29 lpeSedg Gty 5 SaGoi 3l Me)> i 4 e )58 ol
L OUIS90 5 id VAV LSl g ) Wi ol laiadg ) it 8 4 1y aams oo Gal3é )
JBIS w3 inlS sl ol b il 3oybosl 1 cooliaidl ol lgs s pyss eVl ) olisly (VAVA
2 bl oy (slag 5 4 gy al MG Sy d02 87 )55 sk 5l el dume g5 S0
ol GHy Gty (consl GHSUL jlsaome @5 0,655 )15 )95 4 G JalS b 2,90 ¢ g2 o
Ol 5sko3l Wl o p )5 elalonl 2 oS 93,5 o 3ol @i Gl Cumdg Sute 4 i g 995 0 plos
by a8 iS5l il 38l bncaasd 85105) a4y S’ o cdlyd (6yls g1 @ ygots oS Il omwl el
ial3sl wBly sal s a5’ Sl .l (555 3 lbkiwl (ol (6ybime (Bly delyd b o il o] aly ol )
L 8 bl 4 bewd Gl (g ke S g0 Sl g wbie GLIBL 55 o) il oo
ol py5 A3 (23S 55 (05 €8 (1alS) (adly aolyo il jp cul g wm o Gl ) (A Spce

.(Y’\’ 4\.).;‘)

. Hicks

. Rodrik

. Genschel

. Pierson

. Berger

. David Hume

. Laidler and Parkin

. Fischer and Modigliani

. Debtor-Creditor Hypothesis
10 Oner

R - NV N T N



ol 2 ol s i td D Ll’,, K o 53l b H

&dbaiBl old o oLl wd, -
oyl GoytaS Bosb 5l amsle (slaselys (Il 1y sy slacusd Slg e piculie (goladl
Wansy opl pd led dbol el S sleeg,S el el il el Y S e g lacws)d
ol 85 anles oo Lo 1) (g yndanr S 59y ylil )5 0 bl i oo b 4 gl p BAS W)y
daaly o) L3Sl 5 (e B A Wl oe ajeted (I3 i g Aile LIS 5oy ol 32k 5l e
oS > Judl aw a5 Sloj B3I Sl (a5 1 e aalgd (cowy & oy e A5 1L 59 U]
ey Juadl s s GLIEIL cplply S o QBT o e (50 ol 4 Cosl (ol (o)
OsSle 5l 6Vl djesd oy (5 & gudgi s b oo JWI comy i 4y 331 Sl ad (g
08y g (W3 @ya8) dolpd oI5l dy yoxie asesyd (VAR & e g C8)guge) Am3 o Slpiuin 3,8l & |,

W IREYJES
OB (o125 Slapdl Y-Y
il sl piie S Sl IS HIL dail) 3 (il Clllae (225 Slodl g (93)8 Bjg>
b by Slalllas st (sls dalllae oyo0 lodl )5 el oadploul (Ael )3 @95 g pygi by ales ;)
oy p i Sl b b bye cldllas coledyd ¢ (oluaidl g Lelainl) oy p (colasdl ol yuizo 5IL
.)9.».’&0 df:‘)l
el @jei g Jlsl sy 1y slamdl us Sles BT (gladllae p3 (Vo F) € Slie by 5 « Sl
Olgisas (31 LalBL a4 o) cous st b (655,84 L adllas ol p3 lod S () )
il 1y oolamdl wdy &5 g &l M3 pdaw ()l pl o AnTyE ol diad e L slasdl s Sl sl
Je jlesla wl b1y (eoladl u_isy poladl a b Sles ol gl (YY) €0,8 ol g € 555
) ool asy p cuto 1l Jbo g ()b (o5luwdlil amd o L Baino oyl 5l Jeols gl los S
okl soodld o) 9 .2 VAV =Y eq chaodly jloslaiwl by (Y+IY) « L_idl (oolye JloP g € gauzmodady
ol 4l B )81 Jlas g ailioygls (ol ygusS )d (ooluaidl b, p e I b Slas 0l cawyp B9

5 g (s b glailais wogiz (Jlodb slacsplpl donjl e sUsS cplpb 2 (slod S BT s len

. Mussurov et al



o |

il Sllgads 45l o GbsS s5UsS aelsn > Sy ol gl ol LIS 6 yd
ol oaloul b yguiS o oolazsl IS iulisl 4 j ol pdaw )3 9 0ad SaYlel doly> w58

@39 S9) 2 2B @I ale g (1B Sl Fl laddlas > (WAT) oljn 3 g € ooglo»
DAL A Bl (2B (534l s (gl pad s 1 okt 4y sl 8 il 390 1y el )3 el
SR iloj 890 (b (b Sler) )b sildlil pasls (I3l el g &l o g (B
&S ol ol 5l S ool Cwddy Ao i odlai ] )9 by b S )S)095 iy b g VWOV
Sal)> 4y oy S Lnogpl & sl 33lo (g0l (60l 5 (oLl A oy Al o € oS dyka
Ol L aS ob Lt oasily iz on )0 292y ugSee U JS by (claleyly ol 5 5 adly o
el it ol San GinlsE] Slilgeds (gdalys sl ) csjaslil 5 oyl onbians (53 ey
b al Sl slaidl gwa,

dgp a8 D olpl )3 pyg b Sl anld Gl dalllae )5 (VW) apiip g <Ll
b il pyg5 Sllug @ly)d g 998 00 yieS 31> )l yle3l 1 pyg5 sy B A8k 55k o pl Sl

osbly o bl olil 53 (31 )95 2 il Sl dalo (g 52 (V201 Gl 5 Goplalr
ORI g ol ()ly p)gi 5l (AL Crasily g CaeoligS )3 (51 )95 Sl (lodes wpw 28,5 e ool
S g b g 958 o0 2B elge o 2Ll jiy (64458 nge ol o slatil (g5l oo
a3 piIB) £y Sl prg

clgd g2 M Sl s34 old) clgd g b Sl E9dge (ol gladdllas )3 (Vo -7) Sy
ol 2 52 5008 5SSy lacdgs 8l (bl 3l 4y d g b (0 Sler sl ditas o) 48 00 0,
so—xe |y Lacdyd o 5585l (B (a8 e aile copad Slea I (286 clylas Lol (2L ) w138l e
s B0l iali 8 o el A5 1S e e 5] uelgil g s e g Caslos s
ol Jlsl 4 S g)9bay wlei oo (3 |y DS (Sl Bl e ions (G ) s9dee
2 oM IS 8b & Canlinaplay ] amd ey 8 0035 3590 1) gd b 5SasS g g g e
)5 929 (b o Jobl Sl joi g wle o (Bl placl 832 55 (BleS g

504> Gl Sy b gS)I & el 1) 1o ler Clis slasaly 5 08, (Vo0 F) T lsl p
SIly cn Rl Wl oo exig s plosl (SIS (LS Sl esliil b Jeluso STl 03)8" (o) i
255 ol 5 dailpdinl 3w oe alEl 1y ) 5 GRS 1) ladjesod b Sl e ] 53 g
S Sloj alia | (loinl o) Wi o aly fam3 0 2Ly (LS o) Liias (b Sl «dg> Ao
S99 loial Colos lacwlow g digy d1om0 @i o (olKin amd lalS Wiy S S Hlow oS)

1. Ursprung
2, Ranjan



ol 2 ol s i td D Ll’,, K o 53l b “

5 SiooligS ol mili sl (ol sbodly Jlos g aujos 5 (V) o) 5 «Sio»
o3l oY+ A 5 VAV cla Jlus 3 TASEAN (elays S 0d) 5 00cd sl oy cotaiily Jols Ly,
b Sl amd o i a5 15,8 3561 VIFA 1) (oolasdlyais Sl 4 a5 b (oolamdl ad)y jiuiS 63,8
o Sl & Wmd e pLiES Cpimed ol (Jlaol b o) oolasdl iy p aee BB e s sLasdl
2 R Myt e pb sl 13 S S oy @)l (oalaBl 3 e L elezs

S 55 cale (igofl g <o Sl laye Sl g, Sl edliial b s gl )3 (Y+10) T€SIH
VMY el Sl g dnogi Jlo)> sl jgiS gl (Vo 0F) T€0d 00 5 oS o laugs
Aol g dnwg J)> (5loygutS 1) ol 1 sl g olain] calatBl (05 Sl 58T sl Bl
ol g (2Ll (5 Sl o8 a3 o (s oo g 4235 glis Dl3)l,8 (a3l 3,90 1y Lo peite (e Cle
ol aily e sl oolial aiiy p elon] acs Slea o5 by )b cute 1l ooliaml wi,
DA 45 (ol g 35S yinogd Lawgs o 25,8 e el odliial b bt (e daly colgyd
1y g olaidl (b Sl o wggd Ay 285 Cule 9ol elsly (8,5 115 90l 3)50
bl 2935 (g3lkaiBl Ay 5 loin] ad Sl e 48,bS Ay S g (goladl

Segl guae sloyguiS 3 0y (adls y p)5 9 5l Braae glaSes (W) (e 5 sy
Bane S5l g arils ol pr i 3l st (slooyg 3 (o5 Syid 2285 et 5 0335 )
SLy5iS 5 o8y Gl3El s 151 Gy g 0365 0 @900 8l Sl 5 lansgio S puae SalS 5 b
ol 00 Sygl g

Syl ol 3 a8 alesS o 1y Gl 5 5 )l ol ladaly (V41F) 7 Sen 5 <ol b
2 olle sl plss Sy oyl shome gje b g sl o3l al3dl |y aal)s (ol b aSl S o5 Ly
STyl 51 b 20T el 5o T3l a8 el 0l Lt allns oyl polts Lty (3l 15 53] a5
BN slosbs) bl 1ol 3ame @55 b iz 1025 1l | 311 & )las @dlie 7Y+ b iy o
29380 331 ylow 5l i @dle 5 VO L g5 o

Cliny bl (slainl o) oy 5 (e3lal aly L)l oy & (WWAY) oS0 5 €30 S
Sl 3 0, 5 eolatdl 1y Sl e bl a8 el 0395 o M0 ooy o) ol BIaS1S e
ol a3l ol yomay ol 53 0By a3l e sl ool Wiy bys ing el 039 Casto

9o bgiye old) gy 5 (B Sl Ngm & a8 95 Naiias (Y2NF) T SELLY 5 € loner

o ool sl 1y bacdgd cud)ls o gd ise 85la] ai Slea a5 WS oo e M ]S A5 o

. Ying et al

. Association of Southeast Asian Nations
. Kilic

. Dumitrescu-Hurlin

. Hosseinbor et al

. Antras et al.

. Meinhard and Potrafke

. Efficiency Hypothesis

= IS EC NI N U VU R SR



o |

Cloli a5 Sl 45 WS o dwiw KOs s 5,8 blie 3 amd o ialS ol cdgs
degame (wyp b g0 0355 o8y Clgd Sy &y oxie 45 WS e bl olatrl dan (sl |y VL
ol Llo3)S" wypo)bgd |y dleds oY e ¥ B VAV la Lo 65L (gl jouiS YA &Vl 5Ll (slaoal
‘L;cl.o.’.’q-l RO PES Sl o3l U“"‘)sl ok sl ) 90 sl oo« Sles "y 2 o il
9 IS Bl 9292 5ise OECD (slaygiS o a5l (b ol ol (e b ofge
Oid Sl &S amd o s asl pl &S o ials ) ey zybre (awd Cuodd (odlaidl us Sl
D300 e s a1y 0l clgd dgpumay
2ol Db oo B8] 130l ulidl el (olaml fab Sl amd e Lis ols 4 auslyy, pY e \V-1298
Ol el eoladl u Slea WS e gl &5 w300 i ) ©)lud Gl 4058l Coles Gz
oS (gl (oolaml ud Slea a5 Cawl pl ddl doois e o old) dgups o )d 5 Clgd )l
5oLl sLib iz (ol 3T (6l 58 o8 el U5 il g > oty ol s ol
Wlo ol (g )bo wladly as cpl 5l Glaab b Jg cdiiS awyp 295z | (solasdl s Sles)
L by JolS lilse 5l oles,8] cloyg—iS a8 S o ol )05yt |y Ll o lodd
Hgd J10y55 5 oladl (s Sl
dy9ly ol g Llaslyyy pY VA=Y Jloj 5,93 o (gdelyd dibs dus j> Ciio (9uiS B+ (gl (odLail
g 4Ll Cuze yl (golaidl ol y 0l S sleinl 5 (g3ladl .\,: YU sel ) b gl ygusS 55 syl o3
b les ookl ax 5 dawgte Aol )3 by (el oS )3 45 sl Jb s ol 3,085 g blixe 51 sl das
bl | ogSan jbods (s3LaiBl o) (il ol L (glaygutS )3 cpniem ful (o) SIS 51 o) 5
Dyl oolazBl oldy y (g)bolize 1 cwliao Al Sl 9 20k o Sl slainl g (goladl

slal 15U Julos b Loyl 5 Joane yobods b yimgss a5 cl o 51 (Slo o jiyl5S Slillas (s gy
alfuabul)»beoswMuu&pbﬁob&bfmwomwlyu_..,u._e)f
5oLl o) bl 5l el (63 ,Shos 5 Sl il iz 5 MBSk (b 5 (sl (olad]
Oyl oS 5 jadls e (dlail ol Al A5 sy Canl idgh B9 5 50D Hled Ll
o3l Ao )0 cusl ouid 031 s gi asldl j3 S b yled Ll oad 48 )T Sy g Ao dad gy b
g CSw Caund 4 ol B3y g (6yglaen el (ol oais odlaiul (edaxio (cla piio jl ol oS )5
el ams gy (b (S 5 padls e (eolaiBl o) duslome gty LS 55 Jlatecyl 1 g 0392 oo
D903 ddal8 Gldllas (oo b sl dalllas iljyled

1. Compensation Hypothesis
2. Baidoo et al



ol 2 ol s i td D Ll’,, K o 53l b ﬁ

o9 (ol Ry, Y

6 lidl old, Sy sl -V

S5 ey i SR g el padld plgisa TEWB (asls (ooluatdl ols) glagasls o )
Sras gloy dbal jl (w5 )y o3lail ols) IEWB (asls 39 00 odlitul j Sl iagiy jlaisyee
> bl (gl g (golaidl gplpl g3 dge @lio 5 pld (eloial catlil palls (330 &l
ol 90 as8)S 5Ly olayjy (ol by A Sl ol JI S pe gl iwlyonl 5 058 e
SOl o 5 5) g amles glie wikises climlie 4y g Uy dny yb 4y adl_olazs] clayyjs
il 5 Opgody el ol (IS p)8 (V14

IEWB = CF + WS + 1D + E 0)
35290 dCF) "o (e 5 )lie 48 3,5 o0 0310l (g8 oz (sl b1y (ool o) il e
(e 5 o)lse) cul (ES) 7 oobaidl el aws g (ID) °o28 (slosal > @i WS) Tlgo gyl
il 5 Oygody (asls cpl (LS g6 L(VT)

IEWB = a, (C + G + WT — RE)(LE) + a,(K + RD + HC + NR + FDI — ED) +
as[(B(PHR) + (1 — B)GiNi)] + a,[WWR + b(RHR) + C(PHR) + d(PHR)] ")

AS)ke o e eadasll dlayl) (o132

Gpao gl -
CF = a, + (C+ G+ WT — RE)(LE) ()
WT 2cdgs oo bpae g)lbre i Dlpw G Ol ol (Bpae g)lbre ks dlpw C o] &
g 355) USHS losd lya) VT Sls 75k (s &lypw RE &5 plojide )5 il s auds &l
st e Bl o b HeuiS g Al Jlo 4 Cuns W floj 3 (SN 4 del LE 5 (celo S g &l po

1wl odelmsdy i Aol 1 O loje 4D Olyuss s &l

WAP
WT = (22) Viyap (f)
TR
_ WR
~ war *)

! Index of Economic Well- being

. Osberg & Sharpe

. Consumption Flow

. Wealth Stocks

. Distribution of Individual Income

. Level of Economic Security

. Real Per capita Household Consumption Expenditure Etc. (Constant 2010 Us$)
. Real Per Capita General Government Final Consumption Expenditure (Constant 2010 Us$)
. Real Per capita Value of Variation in Working Time

10, Real Per capita Value of Regrettable Expenditures

' Index of Life Expectancy Relative to The Base Year and Country

o N R N NV N



i |

3gs GDP 47555 o s s bwg S & SWl 10,0 TR F)5 w13 485 6 cdlys 839380 405

il o Candey i Jgon8 3l 35 Sl )b s Bl il o ¥ B LallBL

RE =22 (v)
WAP
gy cwildl -
1wl Syguopts (adls ) ol elinl g it opl e duwle bgoo
WS = a,[K + RD + HC + NR + FDI — ED] ")

Z)bxe s &l RD Maglo jw b pae ids &lyw) (alBL ol Lloyur x> &l K oyl j> o
N b gl ©g 8 (9290 i Dl ps NR & Sludl o jus (939250 (k> dil o HC Cnsgs g 355
olaboyp (sloal Lyje (i Al ED (2 )5 puiites 535 akep ol Al (s &l FDI
bl (damSTied 008 il I (36) ey jlame
Sl @i -
o] pgoripds sl g3 o il g e cpl e duwloxe B3
ID = as[(B(PHR) + (1 — B)Gini)] @)
] o0 Cuwday 48 b 9350 (:Sle 1 aal)d a3 Gasls g Casl gmd 039 SIVO Ll BT 3 &S
W copd boply GInd 9 ' 59, 53 ;Y3 VYO sal s Jols )3 Jlgils Canp 488 Cons PHR pinen
Ogs il )3 D dgrg soase sl pasli sl 5 B CAS Wl @i By plori gl
s ol sl 5 O o sl ibee Oy e Capd it Sl o3l 5 )l Cudge clea
Ll 0445 o3latwl
b8l ool -
1wl Syguo s (2l 3 ol elial g pite opl Hlaie duwle bgmo
ES = a,[WWR + b(RHP) + c(PHR) + d(PHR)] ()

. Employee Service Compensation

. Active Population

. Total Population

. Added Value of Leisure

. Tax Income

. Average Service Vompensation

. Gross Domestic Product

. Real Per Capita Capital Stock (Adjusted Savings: Real Per Capita Consumption of Fixed Capital (Constant
Us$))

°. Real Per capita Stock of Research and Development

10, Real Per Capita Stock of Human Capital (Adjusted Savings: Real Per Capita Education Expenditure
(Constant Us$))

11 Real Per capita Stock of Natural Resource Wealth

12, Real Per Capita Foreign Direct Investment Net Inflows

13, Real Per Capita Social Costs ff Environmental Degradation (Adjusted Savings: Real Per Capita Carbon
Dioxide Damage (Constant Us$))

14, Poverty Headcount Ratio at $1.25 a Day (Ppp)

13, Gini Index

® N N L AW N =



ol 2 ol s i td D Ll’,, K o 53l b H

d 57 Cuner 4 )50 (15 Cond € pizpn Slsslon o (om0 ) dsols G ol31 TN e e oS aoppy
Sl oo &S Sy BMJOL&SJMI
wwr = 2% (W)
52
Do 5 (oolamdl Cuial Sy a5 Canl B pai B selyd IS puaseds z)be paew baimd LS pgd 5>
o Cawddy s BB el 4 oM (gl JS et gy s | g amd e (LS Ty (6 low

RHP = £
Disp

oo SB31 LABL 1) TG s LB el Disp g zeds (sl s dyse JS HP ] o oS

D15 0,Lsl s elein] el idgr cov oS U oolaidl cuial ety pgu le 3k e (Wl

(Ov)

fsloes Caz S e ol |, dnely 53 bl olatdl Coiel fise 5 ol el i Sl ples s
o i ol Sl plSie a4 (gasld il 5l S Cuenl s g L golatll o) oS 5 a3l
9 €S pjeh ddlllas | (6950 4 g 4tbiS Glalllas &y dngi b 55 aslllas opl )0 0,5 o 3l ol colyps
&iF e 9 4 g Jge mlie (935290 4 /) B pan 4y o /¥ w5 oz il (V1 01) €l
Sglite ) dvgi b &Sl Sbl uses .l oadodly olaidl «/Y0 s oo (odlasdl cuial gl )
Yl bl 51 S e Sluslre polie ¢S (ke dusle S olul I G s lods soly (0

sl 00 Loy dsy o 05 Jsosd 5l 9 o0l L X Ly sy 5T 45 pagie iy 95 e
xy = —AXmin

Xmax~Xmin

(V) Joges 55 5 dwwlme 52 IVAR (JIYOA S5loj 5353 )3 0oy (oS 5 a3l )5S gy 4 298 L
Sgy poriy Aoy b ol Zeby 5 olsy yasls a5 s o bt ol yadls S Lg, Cusl 00 sy
9 iy Gl 0wy o2 doliyy 0 F4/Y o8y 4y Jol dobyy ;o Vo /R 18 51 &S om0y ] atily )8l
Oepd 5030 VY g AN slaody L. 5 aVYFR 5 WWAD sla Jlw 4 basye cud gy 0ld) ylie oy S

ol 0397 ()2 893 (1les I i 0B (e W0 )9355 (ke )3 pow Aol Sl

I. Demographic Share
2. Unemployment Female (% of Total Population)
3. Disposable Income



o i |

Yoo
. r“%
|
o
Yoo /
Yolo h f \v
Voo
ol

WWAANFEAFEYAFEEIFELITEANIFYOIFYTIFYRIYYAIFYAIYAOITATIVARIFAZITAA IFA IVAT IFAF 1FA2ITAA
e=@==]EWB

i3y SBaBY 1ame) (2Ll old) (oS 5 (B LG 1Y lagei
Graph. 1: Composite index of economic well-being (Source: research finding).
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Tab. 1: Average research variables

313 313 213 ~
SISIEISIEISISIS I8 2 wom
O A O T T O

e Q < Q < Q

WAL YOS LYY L OF LR TRV T OFS EAE LY T VAT S bl b T
Va/s T YA LYY T ofs ) ﬂ“/aE SRR \A/VE YA Y-/ Jsl el
VL YA D YA L oey TSy Davia b Doy Ty T ovygy po> Asbiys
iy Dyvia Txvio Dseia Deaw Ussis Dvey Dynse Leay 1osin pos 4ol
AT/ I LN B o FU N B 70 S IR L BRYZVE S B S B CV/2 B V7 N B VL S PO PN W
fr/r i se/a ) ooeny |ovais | ovay i wi | ves i v i YAA i P i o2y by
Y/5 i S/ ] OFIV | VRN | va/xi YA WY i ) i Yy i BAA i AT
YAIA i YO YO/ | SYA L SY/A i SEA 1 YV i ya/y i Yoy i Iy i 0395 JS oysSikeo

5,050 (gladidly 1xie

Jodi g S £

— S doly Aty geil 5l yslate (gl 9 plosl o pusie bl g0l b sl p3Y 60 550050 51 iy
g wBboness Job= o5 doly ity (slagygojl gl sl odBodli il (g 9 wBborens Jgd
P9 &ye | Sl caoyy )90 sl piiie Sl plaS e and g0 LS (YS9 53 02 5)135) (g pmepelid

@ g b g oo bl (658 Juol LK b 50 (o0l g bl oo ) o yite 5 5y 45 (ggo0iay Al
oy 959 2yl ) (o5 Saaidy b (orisgi 398 il Sl g oo dnlg Ay (el 5 Jols don
sloggeil 3 &8 ol o1l (S caseis ool gl dagsll 5,905 5 &l sy 4 Y s
P92 Jlo g ((Niunaddgd 3929 pas i due yuo 4o )8 uilyly Sluerl g (dloy ¢ by (Sunsandgs

O ey Ayl sg2g I liebl jglated; uinpn 50000 3y Slomny @Mox 5 Luib)ly Slwen

s 15 33 9 S0 DS 512050 ez s 53 90l el Bolel o .l 05 o3litl S yg0j] 51 U uiio
P8 liabl e )3 ity danlly Ay 3529 pas (258 egpcnl il 555 70 Ll



ol 2 ol s i td D Ll’,, K o 53l b H

093t mipled 9 ABliprand Jod- S5 aaly Ady ) Slacygejl Y Jouo
Tab. 2: Augmented Dicky- Fuller (ADF) and Phillips- Perron (PP) unit root tests
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Tab. 3: The results of estimation of the first research model
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Graph. 2: Cumulative Sum of Residuals and Cumulative Sum of Squared Residuals tests in
the first model (Source: research findings).
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Tab. 4: The results of estimation of the second research model
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Graph. 3: Cumulative Sum of Residuals and Cumulative Sum of Squared Residuals tests in the second
model (Source: research findings).

oo 5651 3,91 31 Jols s Y-£
dire iy Sl ] &iseS g 0 03Masl (o )l slume Sl Al ddBy s g 305 pom (5550 259052 0
ol odd o)55 (0) Jgdo > s sl des ol jerndy ety «doolisS 5 3590y ot Ml o dw
uJ“"c_s’LP da)ﬂa& £ 3> ‘.\”9 O}oﬂ d;l]a.,o &S Cowl O—l L;l”f Q.xoob'9§ 0 Pow 69@\ 65)9])1‘ wl).«o f_uL;
SaeolisS )3 55 ol SeB e s 9y GaeolisS 3 oolaidl o) p cute Bl /NAY Copd b olow
Gaps b) £y 9 009 S I oolatdl oldy e ybods YD 5 +/NY alp b e lg gl ol
33y —O/F¥ (D5868) (¢jlxe ywite oy «uwl ol yor ooligS ;5 (odlaidl 0ldy y hie g5 b (—+/ VY
Aoy OIFY ey lawgio jobas ol 13 (golaidl o) pdaw SA U OA gla Jlo 55L 5> Cusline ppds &S 005
Sl Qlosl g Sab b d)ly Cygo > ad o Ui &S 5 e s pusnad des (o b Cuol aBl ialS
Db oo Mol ¢ slopuxito Lawgs dn Bygd 43 iSdedil pone I (o0Laibl oldy ol pac I VY (ol
] C;,\.aob}f C.»L.a L sliso u.").ao CweMe 9 d)bh.m > )l Saedily o poms L59§.” db)ﬁi)-f u.»‘)w C.:L::
SN g oA olpo b e ey (aolw 0 Sl S93B ¢ (69,Sles glinl snnily 15 (8) Jod> illas
o8y wlow b Sl Sl g (3 Slas i 0 Lili8l dnly S &S s gl )l (golaidl old) y cuie
olp b i ail o delyd g (oolamdl iy amd o ialjdl asly +/YF g +/OA liseds by | (odlasil

)b resily y3 (eolail ol e Bl —+/F oy bpyg g Cute SIV/Y g +/YY



ol 2 ol s i td D Ll’,, K o 53l b “

GARe3 ey S9N 3490 5 gl 10 Jgar
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