oW1 535 (530a38) Oiladlbs (ieg)y - (alc aslilnd
1392 GG 6 so)laids «@fs Jlw
27-1 olxis

T B b arwgs Jlo 55 (gloygulS 53 (6590 00 8y 52 51 €5 Slilwgs 51
‘o garwgi
RECS
? o]l sl

1392/4/31 1y judg )G 1392/2/3 1eudlyys au s

ouasa

2 9535 36 Gln )5 o aserte 155 5 55l €5 Sl o sy > Jlo dnegi golaw (B pp 4 G
23 0 b B e CewGMM Lgy Bl gy 5yl 5 &S 205 555, 00 2010-1980 sboj (coy95 1> (cdmmgs
2ls b & Jlo gy gdaw S5 jl g 039 (ite Gl Jlo sangi o 3 ) 985 90500 My 3yl €5 Sllwgs I
9 omb b arwg waw )3 55l £ 5 Sllug (ite Sl iomed et J (598 5y90 0 M0y » j) €5 Sllg e I
£5 Sblog 4Sul & a5 b calylino s d925 55 Ll 13, (59 3 Y Jlo samogs oo > 3 £5 Sblogs e
5 dlanie (5] lopllss Cooms & oyiS ) € o iyt il opllaal BTyl o (gdomng b sliyguiS 3 5|
@) (sl o5 a0 (LS 5 (8 gl )9S (gl Jde gl oMoy il b )9Sl > Jlo (la il (ganwgs ¢ sl
ol b3y o dmog 5l samng Sl 50 sloypdS plo il )l g5 Sllog e g Csllask )BT 1 o yeiS

oy )9S oo d S 5V (Jlo (gagi o 4y bl (85 slajpaS oS Cglis

GMM sy Bl 5 539000 o o ) 5700313 sl

C33, 042,F43,F33, EA4.JEL (suidiabs

Email:komijani @ut.ac.ir (Uyis o ) 8 olStils slazdl usCils sl 1
Email: gorahimi_s@ut.ac.ir 1,45 olKesls slaidl oaSizils (6257 (goiils 5 (635 50 SOl Sk 5 oy ooSigsy Kimgsy 2
sl 0 plomil ol 5 olKtils tdgs ol Lael 3l ooliwl L 4403005/117 o Lot Limgh b LB o i cple


mailto:komijani@ut.ac.ir
mailto:ebrahimi_s@ut.ac.ir

w830t by 5yl ab, 5 Shilug I

dodds .1
3o &5 s (o893 bl e glite iliee (g5l slapllal cod ol )l £ Cllug gogo0
25l i g ool Sg g Wiel 3929 4 (g pdlanie § e ()l slapllas 3399 (195 ol
"ok Sy o)l ilize (sl oS (gly (53] Pl Ll 1S Iy (g Sllogi bnyeiS e
G ol Bl 13 a8 (63)lse yiete St el 0391 Lo yuiS slaiBlus aay by il glacongsy 5
il slopllas 5 5l &5 Sllog allcul i (5o p )l £ Slleg SISl () 3 Coeal
Oy HeudS byl 4y (S g G U0l

i i) s 4y 3 (i Cuen] drws b 50 (slaysiS (ol Logase (o)) pllss bl
(X2 dlm)yi;f dlmJ% b Jub Uz’)yi;f Cﬁ‘ » ﬁflloﬂdu u.ll.a ‘_}MOL 9 d)lqd' SMoleo )'l d‘o)/&f
oo LSL“J? uu.wy .\.’l.» d))‘ PUa.; ul?n:.,‘ 2 Lm)9~.5 L)"‘ u)‘)JLJ ‘UL‘"UB‘) JL&’J? iy .5);.&; Pbul
235,655 1y sand oy g90 kol Blodd L g 03,5 58 ok o33 1y e
a drg Lokl s Slas 5y 5)) 2 llog S1iad selss ey 5 5) €5 llog o @ 4 29 yslid
5 3l &P oy gdaly p a5 bl ke ey 2 gholail og dals Colite Ll
oy by b slamdl cdlal, i blslasdl 5l ag,S )0 s 51 5,35 e i sladl 5,Sles
(2000) o), Kan g e dilo  Sllllas 5l o pae csabaily cpl )3 1y dlasBl g 5b (cdmyd 5 Sha
S)lee (cdyd ol yguiS (oolaidl (garwgi praw Al alps a8 wiols oL (2003) 3)1;5;w1 9 Sl g
5 Miwd fhe s 5w 5 )l 5 Clleg o sabaly 1) Sl sladl L bl Ss 5 Jl

1. Bretton Woods
2. Mussa, et . al(2000)
3.Yeyati & Sturzenegger(2003)



1392 lesls =6 o Lot ~pgs JLu Ol 5 50,15 (golail Slalllas g, - sole alibas

a1y Jo dnwss 55 (2000) "oliSon 5 5l ol stson Ll il bl 65 Sy aleiles
SIS o 1 oabatBl A5 5 5)) &5 Sllgi o salaly 2 4 S oo ke oo Jole lyie
1)y 95) &5 Sllog o ety > Jlo anog 185 (2009) )lSen 5 (g3l S gy cdllio il o
o 2010-1980 (go)95 clyy anugs Jlo )3 598 36 (sl (coalaBl 1y )15 55y (sr90 e
A3y 3) IS G5 st My 2 3 €55 oy it ) oSl ul Alie ] s 3580
e BT ol (Jb sy Gl b g cul i Gidins Jlo ansg b slolal > ((golal
P9de yioS 5yl &5 Sllug

5 d9dise gyl i (15 g 5 €5 Slleg o daly (5 e 2 s )3 bl sl o
riodbaBl () (225 Jhe s e (g (5w )3 33,5 0 y90 E5090 (2285 Sllllae g

355 o Oy (6354 Ll g Wilodd @) by e g 03 gl |y by IS 4

S (e 2
(el (B84 g 5, €5 ©blwgi S1-2-1
Oldlas ey iz sladacs I oolaidl Wby ¢ sladl das yisu p )l &5 Clley ()15 5
Oldllas 4y as g b Cunl osds Juols 55 (aBlite o8 ¢ glite guls anll a5 Cuwl 039y da g5 )90 (g ,kas
o 55) ol ((2003),555m0 5 Sl 5 (1989 (Sl 5 1Sl alon ) 48,5 &30
&P Sllogs Bl oy sl cplpl 8 dalgd ity f (Al )l £ Sblogs 8l 5)slid g cdlaaie
28 oy y iz (5l slapllas ST g (i (A5 p )]

Gl Jsb &8 Cunl cllas (ol goiny (i izt glayguiS > (5l slapllss (Fo)b (o)
5 2555w 55 loplss U sllae j5lid ()] slaplls | Solite g5yl sl pllas ilisee (gl )
wWiglate (63l slapllas o caliseo (sla oS Cglaie 3Slos 4 dngi b gy cpl 5l Cunl 0390 oS> s

Sud gy Sl » d})l Qsl.é.‘.’.a OL.@J Ly L d})‘ L;LmraUéJ ).,1 &9y 2 dlo:).’:.y..f Slales

1. Aghion, et .al (2009)
ol ool 1 gy 33 lygutS olul .2
3.Baxter & Stockman(1989)



w830t by 5yl ab, 5 Shilug I

390 33 b sl ylas Sy it syl 4 STy 3 (1953) ey b gilee il 4B S 00
s Mzl Cojo i)l £33 0391 9l S 391 it o b 30 Wyl 51 85 g 51 5 o9 polud
s 015 s 3) 65 plas 53 o ™ el ISl U g 3 |y (i SSpd I Cuigas 5
sl d2lge (6518 (e wn I sl

Jule o olal s (508 dlops S5 sl 1y ey Jelos (1963) Jule
5 ol olsS 5 (> old (Sob gl 4 gkl g ol )l £ slapllas o sl (1962) Saeld
s laSed Jlie p3 y5lid S £ clop Sy b b olal S5 53 o) (S iloj S 25
2 b)) g5 4l 29l 0 3929 4 Cigan dle galay o b lplo (lp Lol 53 i e
el Ogllas Jor SO )3 3055 Jro coul (SS9 3)50
Pl as JSal pae 105 e 5 £ sy OS] 4y 3 e Sy 5 4 Kigald - Jilo Jo
Gan d J Gan 3 g5 Al oo BoysiS caslods (5 (bl s sy g e3gn” 5 asboask
(200315530005 o5 ) 5 5 oz il ST el pr 3 S U5l 1, (ySmn

hadls 1y glite ol sladl s Lisu 5 cilie () pls o Lol 5o 00,8 clulllas
PSS S Wiy n () 4 392 (1989) a8 sl g 128y aalllan Lol (ot o Slilllao ol 5 5
2l adly (gylod JSaw sbml g slall s Ao p (Soletus g bgne J Slgie )
Tohae |y oolaidl ad) p Sglite g5l slapllss (g0 ST 0657 (225 sob @ o5 Cllllae (S Ll (e
O 85 Sl oyt BS"S WS n ol pogas ool 3 (2003)] oS 5 58 Jlie y5b 4 i)
s ol 65 slaplss Sl 5 el (5 lapllas p> 05) 3 Slee & Col (ol S

Gl bulyd 3 1) iz (5l lapllas b )l g5 lblug )38 51 cldlae 51 s (S
b5y g0 Cllug Oldllas jlai_ws cpl a4 asgi b S0 @)las 4 00,8 b, Golate d)guis
O S5 bl s & di a8l w3l od Cogllaol b ogllae byl plas )3 pidlasia ()] sloplis

i ol 4 &8 25 o)Ll (2003) JS55 500l g Sls & e Slilllas ol galon A8 oy 3

1. Nominal Rigidifies

2. Trinity

3. Optimal Currency Area
4. Ghosh et al.(2003)



1392 lesls =6 o Lot ~pgs JLu Al 5 65, soladl Sldlas oingh - oode anlilas

1 il el dawg b 55 (slaypdS 55 piaS Gilland U g y5lid yieS (655) slapllss 45 ol ot
SPme Sl i) plas (mio laygi S )3 o5 (JLs 13 D90 Mg Sllug Gl 5 ool
b5 53 e o (g5 plss S &S Nt x5 (ol 0 3 (2006) gty 5 oy 2N 535
Sl ALl patiie (1 (golaiBl Wby Llg o e

Canle Ngiise 03305 e (55 pl Sl 5 3,Shes ) &5 Sllag (SIS o JLals
e 5y gy Pl Mt 51 Jgy slacSad cov 45 ol ygiS anl slaidl yy od)ly (slacS s
iy 4l gh Mhise B39 i Lo 3 e LI b & Uy sadie Ny Curiie
GBI (i b Sel b () Gle S (oyme ) & alaysaS 10> )b IS JI s
e 13 (s SBCod & w3 ojlal AShl s 4 WS o Jas i polid )l 255 S b st
FAS S o S ol gl 53 i some s s Sl
Ol 35 (0 )8 d25 3)50 i)l plai 5 5yl £ Sllug 3)Shes 3)90 55 o elge 5l S5 J1 (o
3Sen g oy by ol sl Lzl 30 b sdayd o Slen drlop ik b LS bls)|
s )15 51,8 ayloyo Mallips by (o )3 5268 48 i yguiS )3 48 Wit aox ol 4 (2005)
L o) loyw 4 omio a5 Wil (g)liel Jo cbacuwluw s > i 3l S Wl o ol )l F
S anags Jbo 5 sloygtS = by ol olos 53 Ll g3 e Sitosil A3 slaais 33 5 LS
Mg 5 351 & pllss 9 2latil 3 Slas (3 Shlad 438y (slmolatl 5 = Slatogey o Jlo ik 4
pla bl & Jb s sl 4 93 &5 So <ol 5l €55 plas jsabgs sbaylil sl 2)5 3929 551 &5
Syglise 29 4 3 1y o ol oK) Sy )b |y ilisl glacyse (B b &)
23 &y clleg Sl b s )l glepllss g 55l £ Cllug S 31 a5l (S
glocwd Slblog Gulil o] &5 4 g 5) 5 Sblug (Rl cwl (26 o)l glad Sluably

Sl 3 45 3 (I ale s 5 Oyl e Sl oy SIS g olaBl lulyd (3,8 Sl b o

1. Razin & Rubinstein(2006)
2. Hausmann, et . al, (1999)
3. Husain, et al (2005)

4. Emerging market



w830t by 5yl ab, 5 Shilug I [Z]

Sl A Sy ok el 53 (2008) "l 5 55,5 3 By 9 33550 3 5al & i
AL oladl ad) el ) g5 Ol &Sl clp (W plgis 1) 551 25 Sy anjo (il g ) £

2,8 &l 294 o
> osd &)l (oalamdl Wiy g (5 plas Ca o Custe by g AST a5 YDl blie 5> 4zl
y ol Ay g oad conts 5l £ 5 pllad (e (ke (selasly &S 23S oo W) ()50 LY bl 5 925
Jlie j3 bayguiS” slaidl « piydllasil 5,1 slagp cov aS WS o by bl 9 9,5 (60 2> o oyl
o ik (1387 S (sgmge g ol leie (b 1y b sl polel s laSss

Do o) e gl ialS 4 e el oy

S9dism 0 e €5 e 9 Buadd > (bl sl s & sl )l 83 Slibug > Gl rman
S s sl asly slasdl ids isu p bt 5l Llg e dacesd pdaw )3 odel 393 gr  Sliebll a8
o 3950 el biwd o Sluebls ol 8 casl ol 5yl 5 Sblog ) odel dg3gr Sl e
ol 295 plrl 2l e slag JiSloyus 5 B3 Ojgo (a8 4 olatil 3 plle Jarass pusle
i) ol a8 018 e o)Ll (1989 gl bl e 5 ceiliS nlss slasil 5 Slae s it iyl
& G 5yl G5 Sy (oBb 29 talS el o5 bl 1 o)l slayedS slp g o]
Al 4zl ol yor 4y 1y (golaiBl Wiy Wlgs o 29 o (gl Lo pun

(i G5 g 5,1 €55 Cllwg o gl 2 (Jlo dmwgs 51-2-2

o5 o 3l 5 i ) 3¢5 Sbles o ey n IS Jele Sy Gl 4 oS ape Jole
pogae galaly @ (2000) GiSen 5 e CunlnypdS o dmwg o sl kb gykae i

Y Jlo sl n; d98 a3 g dmwg Jlo 53 (sboygulS I gyl 3 4Bl dnwg Jlo i

loyguiS cpl &S 39 0 el o blug g (2,8 (55 Sl (ad Gas g (S2518 5l coles

1. Degrave & Schnable (2008)
2. Baldwin(1989)



1392 lesls =6 o Lot ~pgs JLu Al 5 65, soladl Sldlas oingh - oode anlilas

P& Kl plpls €asS a8 1y 5l 20 4 bape owy Colin dg0 o 1) Jod LB @l asles
ol 008 s (65)) plas Cuows 4 il )S )l Cams o drwgd pdas b (sloyauiS 4y ddlllas oy
Yol am> (ials 1y ) 5 Sl e 3l 2155 e 8l dmags Jlo (i o 35 gy panilSla 90
&5 llug jlossl 32 & sl Jil 5550 o) Slg o Jlo pioe (SBlaswgs 5YL ga2
Bl ) el i lol by 51 (5o &5 55,5 45T (1995) oo 5 e 35l ) 3
2ol Sy (35502 5 @5 Sy Jlie )3 ©)lo0 ilupml ()b (i By Cap culie
el 5 (o5 5yl g5 lleg Sl oS Cunl cpl Jlo 4Bl dsng ol il 5l Sy e
Ly ialS ) eolaidl Wby ass jo g

ol Jlo 4Bl gy slaisy 3 1) 55l 5 Gllug (36 Slebll 31 Xl oo & (09> pulSta
walp o oSy gl o ol & (it o piand Bl ot 5L o oS G oyl i
sy 9 US> 5 (2005) sls sl s Saliay) j)) £ blugs @l il e, aslg o el cpalpls 8
ool 0aiS plo j9uiS Jo (sdnwgi pdaw (sl 4 oS Koudi Cydgaze a5 Wl ol (2007)
S Vgano sty (Jlo dosgi b (sl )3 el o ls Sl s uesd 53 Sl G5 9300
) oporer b L 0dd o)Ll el 95 b 5 cilanie ()] slrpllss 5 5l 25 Cllug i
) e oS53 o Sl gl Wi gt (5) slapls 5 55 5 Sllog sz K> Bk
Saplas 5 5)) &5 Sy w3l snsgs Jlo ol b slaypiS 13 o 85 olyicoe ) st ool 3,
sl 4l cuze yil Blgs o 43 glid (5]

ool gaw )3 5928 G )3 (ogosre My 9 5y Sllug e gl g (o arg o 51 S
Ml G gl g St (Soal S9d (om0 ) Lol 45 398 (25 9 358 b )5iS S
Gaps ol & Wil bl o)lr 2o 5l s ol (oldtl cd )l wigd e (ol 4 jgene
2 Lol gz 23,5 (o0 Yl pd bl il (Jlo dsg a2 im 095 o0 paide Jlo (garwgi by
ORIPI L g e gl ) &5 51 ol sl o g 4 g I a8 o clled Malliy s

1. Merton & bodie(1995)
2. Chit & Judge(2009)
3. Alogokoufis(1994)



w830t by 5yl ab, 5 Shilug I

oS e blio )5 iy jolaie 4 olyitul (gl Ll bl g b oo LimlS laolSsy ols 2ol 1)l £
b &S ol o 6)9193 olss o (Suad g Jbo Mo 2939 b donats > b 0 iblS (S0

cops a2 ol b puSe S5 gy el ke el cul el ) (Suad by
Lol il by 598 Jlo (sammgs aw 9 25L 5ol (el & (1l cud b ) o dawgs
o dnoss ol plty 0tk IS (55555 (639050 A5y Sl s 53 5 6psl Sllags (om0 )3 iy
9 LS Jrood B ol o |y (S Suoad (laSed )l 250 wllug oS 55d 0 el bo)adS )3 by

Db )5 oy Sygon p ke plg Cllug 4 jomie a0

o byl plas g 5yl & Cllug gdlarly b bLs)l ) alise (sladSag) b (Sslite ()25 Slalllas
5 (1989) oS sl 5,28y (gallis (blo ) ol 5 Lol EVlEs j1 S al 4B, 900 slasi] s
23,55 10y i i g 3y €5 Sblogs o (s58 sy Yl oS (2003) oo 5 o3 o 5y
il sl pls ) 5 oolaidl a5 £ pieS Glogi b el 5yl sl pllas 3 &5 S e o Jy
65 Sblogs 51 8,8 a5 b ojen ol 3 cilisee cldllas azdlog Alyss YU (55,) cllugs g jsli
OB g i)l Clleg g 1) (Golite baly) Coles p slaidl o3l slaSsd 51 (3,5 (25 9 )b
Cygo g ginddb 51 oolazwl b (2005) 4&5&@ 9 (> gl O‘?““ 4 3 .J.SJ”] Cuwd 4 (0>
Jb 53 b)yeis sy omb ) Cllugi b el 5l o) &5 28)S aonis Jlo pllas ) 43S
b 5> slaygiS sy (Jy canl blie s g pasde (Jallim (selop Jl3L 13 108 eS8 )lie b dnngs
o oot 4yl (sloygutS 5 (j3rbog5 (slyguiS) wlorss plesl loa Jlo sla)lil & ity & dnug
&5 llog g5 &5 w3 g sobaidl 3Slee o (558 (sabarly oS ol s> @y peS gl g S Alie

RO W KW

1. Appreciation
2. Aghion, et .al (2009)
Levy.Yeyati & Sturzenegger(2003), Belke & Setzer(2003) ) witws 4555 bl dinoj ol 3 ;%03 clalllas 5l (5 3
( Dubas et al.(2005) 5 Razin & Rubinstein(2006), De Grauwe & Schnabl(2008),
4 Husain et. al(2005)



[Z] 1392 lesls =6 o Lot ~pgs JLu Al 5 65, soladl Sldlas oingh - oode anlilas

) 52,08 5 Sglite gl w285 plorl (2000) olSem 5 gl alllae 13 ol o Ll el 2 Jlo
Mlaidl b Sai g (Jbo drwg maw g 5l &5 Cllog o b 4 dlie cpl o 0b Cawd 4
&S Canl L}ﬁ‘ )953.9 addllao L;Lol sy Cawl ol oS5 S900 (590 by 2 OT f\ 5 oW
gt oy il b slaygiS 53 S pl &5 S WS S 59580 5y90 00 My lie 5yl €5 by
S sy b Wlis ol dsbie 5B Sl As Sblug Lol o Jlo slacSss & ol
S 63,8 305 5 90)] |, 4w b 1960-2000 co)55 gl ysiS 83 LT ;1 eslizl L s GMM (gl
D3 ) 9y g0 My 5y S (e Sl Oml (Jlo dswg b slayguiS 3 )l €5 wllug
ois oy ylis 4 Lol maw (gl Jue ) es Gt cpl 51K Ldsu o e
28 4 bgye SleMbl b sl )5 (5905 sy9080 15) 9 55l £ Sllogi b gabasly 3 o (gamgs
oS>y @b a5 3)5 O}A)’T ly Jie Cﬁ‘ 1970-2000 sl dl)’. yguiS 47 SR AV Y

il )l e
23 &5 oy SIS 3 1) Jlo i samg 185 (228 s 4 (2009) gl 5 con cllis
Slo (anwgs o 4 bgyie jyl 5 Sllg 5l a8 ams o L oo .l osd (g0l Slplo p 5)

S B ) Ep bl b cov min oioml Jbo ey b slaslasl olple bx fcwl

w95z Sl Wlgi co ol > (slaSgd 0aiS Ol a2 ST 9l ()l slopllas g 3)l> L) o e ]

Sl sl Ay 9 Slpolo y
Al 2 1y s Mg g )l Ep bleg lize @l (1386) ety 5 (59,5 (B wllllas
Cute SS9d j5 5 5y )5 0l (b 9 00D b SS9 Gl oy @S WS
e LS 9b 4y sk )3 3929 5 £ SS9 ()liel Gl &S amd o U5 )l £ (ite

A3 o 53 48l cou ol cute S 9 | i |y s W ) ¢

1 .Generalized Method of Moments
2. Chit & Judge(2009)



w830t by 5yl ab, 5 Shilug I

G 00,8 blod b1y oalasdl aiy b)) 55 cbleg sdlay (1387)Ks (cmse 5 (ol Cppiman
il 31 o8 (slaongs 505 )5 gy 3y50 B3 b sy b 5 555 69 6Tl kil b Jlo (sitnogs
e LBl 15 g ) 65 Sblogs 31 oo dnsgs g (8,5 a5 53 3t & 352 ol el e
s G131 5 035: (o Jlo anogs ol sbaos 5 5l Jlo gy oo (58,5 a5 3 b Ll

39 ge Cute 3LaiBl 45y 5yl 5 Sblug i (sl gaw  Jlo (sdnogs

Jo &l o b puiie B 20 .4
Ly 820 -4-1
oo - 5 - . A o - 1

obal 1) il g Jlo drng he Cuta (salaly (025 aalg (2000) 7, e 5 cpg) Jio
Sl aS (2009) e g cpodl anlllas o 4e5he Juo 5l il ccadllas 5 3ga &) 1) LS 5o
llwg Bl pogMe 3o pl 13 Cawl 0 odlainl Cuwl 03,8 vy Auds isu p 1) 5l &0 Glless
N8y 2 o dmug 5L by 3 9 25 yp0 Sa5 She > (s o b ] sy oS 5)) &5
Bl dlie opl 5l &8 JuiS glaysie plo cpicred o 03,5 (65000500 (ZOOO)J)KQA 9 cny adllas
Ol 085 i 3 (6l 285 )18 dagi 0)90 uS) )l 5 Clleg g (Jlo samg o Jlie Sl
drwgs blaio B 0,8 5yl cle Ll o Blod Jao 0 5l 25 Glleg o Jbo drwgd jusio G s il
o Cunl s ol @ 48 00y mudgi (5la She i ) & joblen Jae )3 )l 5 llug e
sl Sob Bl Lials cel o cwl pl 5l Glleg cute 31 8)b 51yl alEed 5l )l &5 @bl
wyais 50 5yl Fy Gllug )0 Bk 51l Ads (isu g Cute yil g 29 o0 dlaiBl 03y it
&S olayedS le cpl )y Ldle Bl Sgd pl LS b aiies  S0id gSed (oyme > &S
llwg e 1l iy cpl 4 g did (Soas S e Hleo 4 B (itwa YU Jbo axwgs gl)b

crl Wl g oad wals )l £y Sllug 5l (30 (e Sl (o aag b slaygdS ) blie

1. Levine et al.(2000)
2. Aghion, et a (2009)



1392 (lesls -6 o Loty =pgs JLos Sl 5 60,8 salamdl lillas _tagh - ol aslilad

&r Flite dal) 5 55 &5 Sllug cplpls 23l (e (590000 15y 2 3 £ Sllwg Sl sy & ol
b aB)S Jlai )3 I (g9 (gogexte by g Mg by p S B ble plaie 4 (b axwg g )
:1“’*5)? A5 el cpl @l plgion 1) S (g9, (8590 p0088) b s Ay doms

GY, = f(ER,, FD,, FD, * ERy, Z,) (1)

lodd dpwlee 5 iy 1 Gyguo cpl 4 W site ddlre pl 3 &S

GDP 4 bgyyo jlol 51,505 Gylaie Olalllae diile a8 ol HS (6905 (6y90 40 My (gosimdlis IGYy
slp pizmen Cunl oad oMl IS (69500 5y90 000 xS oIl (sl JELB BB sl Wl A
48,5 )5 )3 ey et ol 4 o i GBI GAIBL a5 oIS ol Cuss 4 @S Sl
ol 0L
Siss 95 3 0235 53 51 a5 cul 3 ool Lie s 3 65 Sllogs sl sosimalis ER
gdeo Ao pj Oygo & oS Wb aB)S e > (i )l £ Clleg jadls Gl cilise

Jolis b1, (POOI) (adls B 50,55 (1992)° Ws sadllas & 4255 b g ool 5 -

s (eSS (Jgere Slaype
LRER;, = a + Bid, +yIn(Y,;) + Slac + nafr + &, (2)

3995 Yie colos & bgpye yiito dp U gloj )31 5588 iiis 50 ) £ o0, LRER; ¢ o) 5 &5
(1964 LVl coms & a5 b 50 (ko 31 55 Vi o sty s ool Tl 50 1 y38 &y
Oyl BB ise > (Y Vig) 48l anugs (sloygdS 13,18 oy (5y90 500 2y A5 o0 g jkae 45 ol
B SV 5 5Vl spge e 155 gzl LoVl 31 pliy 5 el Slos Wyt s §) Sy
395 Jae 3 Y3 pzpes aabsl oo (s ) 5 Rl 4 )b LB e Y 4 o 0l

750 oy wgie 5y o 2 OHIBl el 29d M5 Rl cel 8 Jble a5 (o iy lulpd B8 s o el LD
S5 03 S 59 age e D) e > lgE Ay sl 4 e 1) Ay it sl 0l Je 35 )T (09588 e Al 4 4298 b il 9000
JOLR
015 Sl (g5l 09,8 48l 03,8 s |y pyg5 5145 (25 sdas (gl (2g)S o 59uiS S, )l and S Lawgie S5e s 5l £ .2
Al oo 5la5 3y90 59uiS b ()l Ablie g dlail)y liee 4 ar g5 b j9utST pa )l (gl 0l (s (39 9
3.Dollar, D., (1992)
4.Balassa, B(1964)
5.Balassa— Samuelson effect



w830t by 5yl ab, 5 Shilug I

9 51 ool (sloyguiS g Y (150l 5 ol BT (sl yputS glite Sl & g L ((2) (slalas )
03,5 odliul (ol 8l (gl ygiS & bogspe AT 5 Y (16 0l (cloygiS 4 bgsye 18C (gjle it

Oly‘.xg |) C)T lo a5 ol L)U‘L;JL’U )lJ.bLa )'l Poe e )')1 zy C)L"93 é§|9 3D e L‘xl osslodly

oS (o 5 5 Fhe s )l 5 Slleg sl sl gl

ER,,, = (LRER;, — LRER,,)

(3)

33,5 oo o> alsles 1 4 sl e i ) &5 i) a5 oo LRER, o] o oS

51 (1999) "5y 5 (plonlS aallan (5o 1 sipn (s ) 5 bbagi Sl gy g
e oS s ly by il o HP il 0,8 oolitl HPOKwy Sopen ik
5 39, gl 1018 Comlus i) cunl Jloj sy gy g Sloj sy (Mo g) Sy
ise dygl Cawd a1 lp (005 o Sige s bwy e oligS Sllug (gjlolis
28 HP g, 5l osal cass 4y Lig 5l Gloj gy i o ¢ Sloj g0 Sy Sllugs
A5 5 kg 398 oy b (BR) 550 ik 5 5 Sl (adls (egd a5 (s 50 s

ol sty =108 L gl 8,8

I b chmmgs sl oS Canl Jlo (sanwg (asls sl (1) calslas j3 a5 o o 51 ,Sod S0 FD

ol 0 o3latwl ;) asli dw

o3l ol \GDP jl sioys &jeo 4 26.09@ oisw sly s olyleel 0,80 FDy
Jisl 5 ey 3l 1,5 doply b g i s 043 5 o e 4 0
JR ogad i ki3l 13 CDP &y o (gt Jbo glio a2 2 WS (0 0 5 L]
it o i s 35

ale 4 1GDP jl a0y @50 4 (S 150 bawgs )l Mg osile o)1 1 FD2
5 I ol 555 e 5 oy i 515 LSk 5 g i e 5 S o
(ol ool Conrguy

1. Goldfajn, 1., Valdes, R., (1999)
2. Domestic credit to private sector



1392 (lesls -6 o Loty =pgs JLos Sl 5 60,8 salamdl lillas _tagh - ol aslilad

m)cw! Bgpme Jlo Gos Lasls oy 4 4 GDP & Siudi w2 Cond oi,8) FD3 -
(col ool g

03> s 45 Habo ylesnCawl Jlo dawes 5 )l &0 Sllug blite 31 oaiiS lo psie ol I FD * ER¢
4l Cute pl blite 5l g a8 S 1y 5l 9 Sblogs bt BT YL Jlo dmwg a8 39y 00 sl a
b
Z L) 5o sl it ) gy S 508 (Bymo 0935 b g el (1) sabolas > o playiio 0 Z
Gygo 4 oS Sl S5 (6955 (5p90 00 by sy JHEST sl ite degecme godimdLES &l ()L
b o )i
Z=[LT,LG,LINF,LCAP] (4)

GDP & syl g &lplo ggemme s w5 i(0baidl (39 jb amys) LT -
ausly A Ay p e il Sl Gy Caje jl edlaiul g Lo slaiBl b iy Jolss a8 39y o W]
b

GDP & cdgd (b pas cladisa o) 8 (g oo ja3l3) LG -
Cuiligy Ghjgel Lisu o gy Bilas By I sl audly gy Sl wlgi e gy (Bpas )b
g wlie 1al)55 Lanass el Jg> Bjlas Ll K05 B)b 5l 5 w8k 4xdl cute Sl Wl
g oo Cgd

(100+ p )55 ¢5) o228 (ced L3 0 pa3L3) LINF - -
25 5 0395 S Bl mp JUd 4 @ly 0 pasls pl ABle 1) g ite BT s )95 S0
ol Mg a5y g bced (asls ud,

GDP « 2Bl sloyw LS5 o )& LCAP -
2ot P Slgin 5o lagw Gl & Cosl (b g Conl W slaodle S (So gl @ oy

.L..ub a5l )lf S9p L;)9a){).=\.'>;.¢.‘;.3)39%.193 «_41)4\...«;



w830t by 5yl ab, 5 Shilug I

GMM Lgs KU Jao cpeds -4-2
b (ipme (1991) Tl 5 51 Lasgs 48 GMM Ly Bl (b, J oo ol 53 Jae 0055 sy
Dh9) & swgaie (Sp S Sygo Sygly ol 2 & alsy Jelos b 4 4 25 e ealitl
T dlox | ly e iy GMM Lgy il (56501 0 a5 bl 1 o)s Jgane Sl (50
P8 So B 1) o pite ol (slaaily g iy yite pgd (saidy 51 L 5 9V ,T Alod )l (Stusen
33,5 (g0 030zl GMM g, 2 (itee ditaly it 4By sl I3 clsie 4 (22530
3Ol rizman b 03l sy 4 o] (slayito 9 S (g9 Srpo e 5y @b 4 g b b
Dedien ol 25 Cyge 4 GMM Lgy B ogy JB 53 e (2009) ) San g (1951 adllae

Yie = Yie—1 = (@ = 1)1 + V1ER ¢ + V2ER; ¢ * FD;y + OFD; + BZ; + pp +

1+ €. (5)

Sllog pa3ls ER;p ctigoysd o1 98 o Jeld o8l s gl Mg 028 Vit of o &S
Ahe JpS Glpsie Z o Jlo (sanwgs (adld FD cond glyzcal by 93 4 o8 350 (s> 55l £
ool ad )l €5 g 1oygS oy ST« Sloj gy
Vi+ V2 *FDip 5 g5 Sllogi JS 51 (oman . 12 >0 571 <O o cadl ol b g b
S Sloj wgdle 09l e (o ganwgi (b sl 1 5yl £ Sblegs S 51 cplple el
&5 Sllog JS 3l pg> Sl g (11) Gite 5yl €5 Sllog U5 31 Jgl cjlee cadlyz > 057, <0
5 6 blogs S 31 FD o canws (glailia] maw Ky > cplplts .l (12 * FD;) casto )
JS 5 (FD > FD) wsly Jbo camog slili] gaw 1 5V o s aw 31 2ol o
gl gaw 1 5onl Jo gassg gaw S| rzmen g walss Cute 05 )l 5 Slley
g d0ls e A5y 2 5)) ¢ ©blugs JS 31 (FD < FD) asly Jlo (gemwss
(conl odol Comgn y> b S o) drwgi b 53 558 30 @ bgyye slaodls I Joo pwess slp
ool 015 0zl 1980-2010 (g0, o1,y

1. Arellano, Bond (1991)
Jio 3 FD Jlo (anwg o2 bl o cowd d Jlo drwgs o2y (ol bl pdawyy + ¥y % FD;p =0 m oudd y3 jano plp 1y JS 51 512

_n -
wle V2ol slhe Gyao 4 (Jbo (gdrwgs glailiol pdaw 5 00l 5)lg ol S g0 4



1392 (lesls -6 o Loty =pgs JLos Sl 5 60,8 salamdl lillas _tagh - ol aslilad

AAL Gre35 w30 @) Bae By Agc Ar g 15 3 |y semS) Sl oS i 1 sl
A ey JiuS glpiie 5 FD1 (Jlo sanugs Jsl ja3ls ERy 55l 55 cllogs Jol (asls
v e i ) 655 Mg 5 o dvogs iz

O b galaly o5 cul cpl oamd L O Cuns jDine Ax (g S5 3 ) 5 Slleg Gy
5 o sanogs | B Sl A gy )3 5 3525 IS 5 a0 255 5 5) &5 Sllag
bty gl 2929 3 no Lo ol s3SI b 350 )y (R x FDye) 5) &5 g
S e oLt Ap ress @l 35 (903l o g e LI L ad) 5 55l 85 Slleg o
Ay o g fogine (w300 Gl 1) )l 25 plog g Jlo anwg Jlite 51 45) V2 (ee58 ey
ot Blae ob V1 (eSS opd Orizpen A8 e dab |y Lo ol (s4059 o el 0/0007
Sl 3188 ol ol 5yl cawd 4 Az 9 A sla oS 1 g5 oo &S (glases .l I> dime g 039y ko
Mo Jlaalds @S paie Jo drwgs gaw i b1 B 59588 ygo e 48y p )l 5 Clleg
s spoml Jlo gamg & anwgs Jlo ) slaslaidl (plpls 39 pudles Ay 0 5l &5 Sllwg
25 0 o il 4 b (65 Pl g Al oo (5 ol 53] 259 0L5 Sllugs

&P Oy 3l (Folite slagpadls L1y Jae « Az g Ar (sbaesS @bt &8 5 Cono (3 olis sl
gy 314 (BR) 5yl &5 plugs pgd> (sl 5l lo Ba 9 By i )3 e 055 o dmusgi 5 5|
Sllog g ady Jas (gl Agipmess wle Br uess ) 1 euS oo odlitnl ] o caws 4 HP ils
126 30,35 o 53 (b ) ol & 1 pgail ol > Jlo g i Ll g 5l £
b )8 o Sagore 48 9 5)) £ Cllug (Jlo dmg (3,5 Lld L Bo (o35 5 (Jy s
& 5 s oo & 3)) 5 Sl GaSls 3 i b @Bly 3 el (a5 o ine cslalal,
ol o

9> Ml e sl 212 5 41T 5 5aBa 5 Ag elb pymess 3 2o (sdrus (gldilia] grba
b pow @ dg bcawl ) F5 olog clajasls e Oolite Jlo dnwg claibuo] zolaw

1 .Interaction term
— ¥
it (5) salsles 63,90y culyd Y2 YL oS Wl o cows 4 FD =€ V2 calal 5l 05 0)L31 45 jobo o o5 .2



w830t by 5yl ab, 5 Shilug I

GDP doyd 417 5! Pl (pogad iy LS')? sl Mg 085lo )fl Ay S Ull.a Sdrwg)
gl g 291 J0lp Cuto )l (G9x5 5y9008 by (gl pasls Bl L) 5l 5 plugs 51 Al
2/12 5l Sl (pogad iSu LS'):’ s e SMgus oilo )§1 &S col L5 pl B, Oy L;lAjt;»]
b dg sl o JS (gop (yg0pe 2y 2 (pgd Lasls LI L) )l &5 lwgs 3l a3L GDP s o

sl 03g) st o yoS ity 5> iy Bl )5S i o )18 (59500
Cod G (2 pa3ls 5 cute JlolaBl 35 b o5 < g o L Jsae 0 U5 laite o
28l 423l ) 958 Srg0 e 2 S ixe (it Sl O
(ERLER)) 3,1 &5 wlilwgs (sl 93 3l odliiwl U GMM sl cpess 1 Jgua
(529082 8y il yoiie) (FD1) (Jlo amawgs Sl a3 g

- | b | (o9 5ly i
Ax Az By B2
] 074" 0/82" 0/94" 0/76”
Gy e i 455 Yia A (0/03) (0/05) 0/14) (0/04)
g bt FD, 5 0/004" -0/05 -0/015" -0/006
(0/0017) (0/025) (0/ 006) (07 018)
0/0005 -0/001"
Hetleg Ji pasts ER " 0001 | (0/0004)
Jilize ERAED - 0/0007" . -
(interaction term) Tt 2 (0/0001)
-100003™" | -0/00012
Bl Sblog o2 a3l ER " o000) | (0/000)
lizo ERFFD 0/00016"
(interaction term) ! 2 (0/000)
019 014" 072" 018
s oo b 4 LT 0/02) (0/026) (0/008) 0/02)
) T LG 0/019 -0/023 -0/02™" 0/006
Ty : (0/03) (0/03) (0/01)* (0/02231 i
9 e il LINE -0/019 -0/007 -0/036 -0/023
- Tems (0/013) (0/015) (0/006) (0/013)
_, -0/046" -0/049 0/004 -0/05™
NS leps a5 LCAP (0/019) (0/027) (0/007) (0/012)
o dnsss ol s 4n7 212

ol eSS gy jlime Bl ol godiiS Gasuie July S8 polae -
ods Lasude ¥ Cwdle b o ys 10 paw 13 5 code b i Yo ime duoyd D o 3 & wesS culps -



1392 il <6 o Lot —pgo o

ol e o5 E_goLa.';él Sl pingh - cole dnlilad

(B 90 pgo e st &) 31> (AU A5 o )8 (gatly st 1y (5) (selolee Ja0 2 Jga

Ll 00 0d; L}uo&:.;

s (A3 (alBL a)g 60,8 gatunly uaie

oy b it iy
C; C, D; D,
e s y N 0/81" 0/80° 0/96" 0/95"
sy o Jyl 5oy “ (0/021) (0/022) | (0/007) | (0r008)
L e sl 0 5 0/15° 0/10° 0/007" |  0/007
b cstans’ Jyl et ' (0/032) (0/035) (0/000) (0/009)
o g g il R " -0/0006 -0/004
(0/0002) | (0/0007)
iz 1 . 0/0015~
(interaction term) ERFD: v2 (0/0003)
-0/0001" | -0/0003"
S oblog pgs adls ER. 1 == ---
(0/000) | (0/000)
Jilizo 1 . 0/0001"
(interaction term) ERTFD: & (0/000)
N T 0/37° 0/045" 011 012"
S O (0/042) (0/000) | (0y) | (001)
) s N e -0/021 -0/06 -0/04™ | -0/033"
453’ Py S (0/05) (0/0s3) | (/015 | (001
N e 0023 | 0017 | 00028 | -0/0%5
R e (0/02) (0/022) | (0/009) (0/02)
el tls L -0/14" -0/17" 0/036" 0/033
SR 0 (0/035) (0/03) (0/01) (0/016)
B o e I I B 14/4 - 2011

ol eSS gy jlize Bl ol g00ilS jasudie il 31 polie -
ol bl asuiie ¥ Cdle b Ak I3 gxe oy D g 3 &S wess oyl -




w830t by 5yl ab, 5 Shilug I

wite oy 4 (5,5 ja sailpw Mg w0, K),5 Gop0 (Syse e piite Soy p Lo sy 1 Jaun

elodl s (i (alBL Wi @) & il esite gls S8 (awyp sl J b (o il

o3lisol b 40,5yl 29500 3l 3> (oabaidl 45 p o 1 (VL gghaw 3 g Lite ] o (sdawgs
ol 035 345 ) 85 Sl oSl 53 0

Sllog pgd 5 Jgl (a3ls sl Jlo oy alisl gdaws D2 9 C2 g2 92 Joio mli 4 2255 b
Oy lp ord el Slylzel 31 a8 me ol 4l osel cansas 2001 § 1414 s a5yl £
oolasdl Liy p hie 5l el 5) Fp5 o pdy Bllaml Lil33l 3L 20/1 5 1414 1olie 5l S oguas
olaidl 1y 4 Cond S5 oy Sr90ne Sl Jlo drg il gaw 4Gl a2y LB 55 090
il (e Sl ookl Ay p )l g5 Bllasl § Sblogs &Ll sl )0 Oile 4 sl 0390 Fowl
S oy Sygorne p Cuto il S b o w3l 144 5L Bl Jb dswg o 45 canl p3Y il
&S o coliS AT 5 5V Jo dnwgs pdaw b s

wang b le g b duolj dulEgl (58 (ol yguiS ol ool s a4y a5 clailin] zglams (pl 4 a9 b
2o 15 85 Sblug g andls )15 il gaw 5l 5 ol ol o o sanug o 09 by
(098 el ks )5 (gloydS (B Al o)l el (Bl (B adgs g il S (5508 69 0
A o wlial o 1 5 ol Sloj sloejl Jl (B 0 KokulS g gle Jolu pliage Yo
ol 0k yidin slaibu] paw Sl sl Jlo drwgs grdaws 51 jgpe 4 (Jg anil>

B 2 I lbgine Cute S 9x8 rgo st 2 Jlo Ghrwg daw &Sl s 53 B a5
23 )l (ime o I el ool 1)y Jlo dungs &S

Sl drwgi (adld )3 s Cul 0ad plovl odel Cawd 4 ol Gl awyp can 4 olBl paegd
& (S Coms o8 5 (FD2) (3l sy basgs ()Ll Mg oile o)) jolate (s
w b asls pl b Jae pmess gt 48) wload Jae 5y Jbo (sanwgi jadls lgeas (FD3) GDP

Slo Gl [asls 3 s b Jde @l Lolel » (sl 000l 2 Cawsgny T Jgi> 56 Jodo 5o cusys



1392 (lesls -6 o Loty =pgs JLos Sl 5 60,8 salamdl lillas _tagh - ol aslilad

&y Cllog om daly p Jbo dang gaw IS S 2 (e oad 485 Lol (g )3 e sl
3y5ls03 3929 42 )18 (595 &g 000 5 LBl 1) g 5]

5 (5L y5ulS (512 Jo (eSS -4-3

O 9 9500 )9S 3)ly (3L5 (65l sl ys Al ks oS Lo (slaygdS > &Gl 4 4 b
i I & Gl S0 Al o (5 slatelyd ol b s ool5 2935 b o] llgs g 5) 5
2l (5 y90 500 by g s2batBl )y ke Sl Wl oo (65 Sllgi s 5 slasS 5 LT &S il
0y ot Sy ite 51 ol Wl oo o gangi LT 9 0L

Ol e eplid) 5 )9aS i slaoals 3l eslizal L 1) (B) seloles Jlge cpl 4 b iy sl
diady pite 93 b ol @ls & mled,S 3,0 2010-1980 (slaJls (sl (pliye 5 polsST Sbgsig
ol 035 G114 53 Joho p> (S5 (allBL Al o) 8 5 ) g9y Srg0re

15) E5 9 Sagere e P15 Ep Slleg (Rl (85 laygdS ) CdS plgi e bt el »
)9S gl adlllas (gand ® ol 2580 i Cute Sl YU Jlo drgs b (e o) 4575 0
sl2ygiS JS slp Jro o b jblie sbade gl dualio 5 (85 (slaygilS (lp Jdo (o35 5 Lol
2 byeaS plo jl it (85 slayeiS 3 )l &5 Cllug te S &5 cul jasuie dawg Jb )
b 3 st (385 slaysiS 3 35 5) 5 Sl g Jlo dnsgs Mo 51 uizpen A3k o s Jlo
Arom el 8 GlrygtS 1 Jbo amg (18 &5 Gao (ol 4Gl dnngs Sl 53 (slagilS
b Oalpli Cunla 08 b Sl i JB 95 69 oxte 9 LBl Ad) g 5l £ Cllug e
51wl dmwg Jlo d olayeiS plo 5l 5L 85 ol yeiS lp Jbo dnwg ailin] maw 45
I VL Jlsdeng gaw > 385 gboyedS )3 5)) g5 Sllug Gialil g 5)) E5 g pidlas] 5) ol
rhlas] 5l sbapllas Cuto SISl (85 (Slsy9iS Al sl g cudly dnlgs (ke Sl bnyeaS plo

il Al W yguiS plo 4 o (g (Jlo (gdnwss Gl pjY g Hldy95 1



w830t by 5yl ab, 5 Shilug I

85 9 (515 (ERLERY) 3,1 & 55 wlilwgd (ad Ll 93 31 03l b Jio GMM (gl cpaods .3 Jgan

colys

9020 S&uly st

oy sl e

E; E2 F1 F,

o 1 ai v R -0/22" -0/15" -0207 | -0/21
5l e Jo 548 v (0/022) (0/018) (0/02) | (0/021)
T o 5 -0/022 -0/004 0/01 -0/01

o cstans’ sl et ' (0/019) (0/016) | (0/017) | (0/015)

0/001" -0/0026™

] 2oyt Jo el ER " o000 | ooy | T

iz 1 . 0/0012
(interaction term) ERIFDy vz (0/0004)
0/0003" | -0/001"
pleteren o ERe " | (o/000) | (0/0008)
iz

i nterﬁ:ti orf term) ERFD: ¥ - - - 0/00047
(0/0002)

T T 0/14 017 012" 0/18
It (0/037) (0/026) (0/03) | (0/03)

A e s - o -0/14" 0/014 -0/05 0/13"
H P oran SR (0/06) 0/036) | (0/0s8) | (0/032)
A e s e 0/027 005 | o6l | 0/03L
D TReRees (0/023) (0/016) | (0/021) | (0/019)
b ls L 0/37° 024" 0/37° 0/053
GO 0 (0/045) (0/026) | (0/035) | (0/033)

S gty gl mas | [ e 8/7 ——- 8/4




1392 il <6 o Lot —pgo o

ol e o5 E_goLa.';él Sl pingh - cole dnlilad

85 (W ,9uiS (515 (ERLERY) 4l &35 wlilwgs (adld 95 1 a3liiw! b Juo GMM (g pmodss 4 Jgao

oy sl pike olys S palBb ag o, I8 dily juite
G1 Gz H1 H2
) e y N 0/98 0/99” 0/99” 0/99”
ey et gl 545y w (0/022) (0/022) (0/02) (0/021)
e s o 5 0/002 -0/011 -0/0002 | 0/037""
ot Jyl 2> : o016 | (0/019) (0/01) (0/021)
bl g il R " -0/0004 0/003
(0/00017) | (0/002)
izo I ] 0/00077"
(interaction term) ERFD: V2 (0/0006)
0/0001"" -0/002
55 llwss 2L _— —_
B ellog g2 0o ERe " ©000) | (oro0y)
iz ) 0/0005
(interaction term) ERIFDy V2 (0/0003)
s e L 0/08” 0/09” 0/08" 014"
B (0/03) (0/032) (0/03) (0/04)
' - B ~0/027 -0/006 -0/032 0/041
ﬁﬂ‘ 9 e S (0/05) (0/05) (0/05) (0/053)
S LINE -0/0067 -0/014 -0/008 -0/017
I e (0/02) (0/019) (0/018) (0/025)
e s . 0/033 0104 0102 ~0I09"
el e (0/032) (0/034) (0/031) (0/045)
B -—-- 54/6
WL N

» s jsb 1y cilise (65)) slopllss 3,Skae 5 ) 25 Sllugi 3l & oo Slidllas I (5 b
Slasol b aallas ol 3 Bl Cand ()l cxe galaily 4y W0)S wyp Ruds iSu g My (59,

S35 2 Do Sty b B 3 )l g5 Sblags 5] corian S g Jits jbo 4 1) 5l g5 by



w830t by 5yl ab, 5 Shilug I

Grgerte M) 5 5)) £ Sllug o ably 605 Sole 4 S e G903l ) S oy o900 M)
85 B o 090 Jlo dswg cilisee polaw )3 1) ) (595

oy 3 o shmwg o 3,8 blod b o8 amd e lis GMM Lgy bl a6 5 Jols ulo
P e OB Jlo gl gaw o made) xS ool 41 08 g M) 5 5l 25 Slley
5 &y cblog ite 51105 alaly (yad jlo s cely T 39)9 90,15 Ay g 55l 5 Cllugs (galal,
sl 4 ool 4y b ot ol 9d eyt (Jlo (sdmg b zohaw ) )5 (69588 9000 M0y 2
golaw 3 (o3laidl 05) 2 55l 5 Sllogs B &S ne ol b al Candy 55 69,8 509 08 1)
) oolaidl ady y cute S (Jlo drgs (YL g shaw 3 9 e Sl Jo by

o o1 5155 E Sblogs 1 aS sal cand 4 Jlo (sanwgs slp slailin] zolaw b Jse guls 4 4565 L
X S5 oo 2 GIISH Glp Jlo ganeg dbil gaw 295 o Cute JVL 4 b g
Cute Sl gr90 0 59 a0 ) €5 SBlog Sl &Sl gl & (e ol &l bl uy I Sl
D9y yYL Jbo darwgy Wb (oolaiBl Wl o cute Bl gl Lol canl (6508 Jlo dmwgi 4 Lo L ail
2 Pl g ISy e ol g b (85 (slygiS gl oo 50058 S & a2 5 L (prioren

5 &5 Sllog 3l ogMle 4 b 4ol (solasdl 13 5 )l (59 g0 9 5i) €5 Sllog o sl

@ ite S ool 0o g ) Gle b B Sb)edS S il e3g il )l £ Slleg
Slo dnwgi 4 (gl dagi Bl (8 (o )yedS cplpladiey BayslS plo @ Cans YL (Jlo drng

sl asls
WL dmgd (slay5iS 0 (Jlo g Jop sloSpd 4 Cod (s SS9l g585 Jloinl gl wlosl
ghw & (2bayeiS 3> oy o Ssd (Jg sl judy aswgs Sl 0 (gloysiS ly rizmen g

Cadte Sl 5yl slapllas jlioml Jlo ganwgs waw (> (loypuiS alols zls 4 i b cplply
@ By g des L S el )siS pl o Jbo e Sod 4Ll bl Wy gt

Ot 53 50 sileyglid Sl Gl cnlpli 2y 885 (e ST Lalyd ol 03 ) € it Sllegs ol



1392 (lesls -6 o Loty =pgs JLos Sl 5 60,8 salamdl lillas _tagh - ol aslilad

)9S sl open sl alojw I 5 Jlo sl Sl g (o drwgi 4 Sglane 1L b jgiS
[ESPA ] I R U JER Le‘j Sy yin catio gaasio ) sl plas YL b dswgs (gl
LS ss cpl e Jaw & pB puale g5 slapls 5 Aiwn das S e L;hol sS o

il e

&l
dnog o & dag L (oolal 3y 5l ¢ slaglos B (13BT) ool ds S5 (50 g dg0x0 215 -
20-1:37 o)loss oyl (golaidl sl yimgly ( Jlo sba)lsL
Alogoskoufis, George (1994) “On Inflation, Unemployment and the Optimal
Exchange Rate Regime”, in Handbook of International Macroeconomics, (editor
R. van der Ploeg), Blackwell, Oxford.
Aghion, P., Bacchetta , P., Ranciere, R. & Rogoff, K. (2009) Exchange rate
volatility and productivity growth : the role of financia development, Journal of
Monetary Economics, N0.56 , 494-513
Aréllano, M., Bond, S., (1991), "Some tests of specification for panel dataMonte
Carlo evidence and an application to employment equations’. Review of
Economic Studies, 58, 277-297.
Baldwin, R(1989) , Growth effects of 1992. Economic Policy, n 9, pp. 247-282.
Balassa, Bela. (1964). "The Purchasing Power Perity Doctrine: A Reappraisa”
Journal of Politica Economy, 72:6, pp. 584-59
Baxter, M., Stockman, A., (1989). Business cycles and the exchange-rate regime.
Journal of Monetary Economics 23 (3), 377—400.
Chit, Myint Moe and Judge Amrit,(2009), Non-linear effect of exchange rate
volatility on exports: The role of financial sector development in emerging East
Asian economies,
De Grauwe, P., Schnabl, G., (2008). Exchange rate stability, inflation and growth
in (South) Eastern and Central Europe. Review of Development Economics 12 (3),
530-549.
Doallar, D.,(1992). Outward oriented economies really do grow more rapidly:
evidence from 95 LDCs, 1976-1985. Economic Development and Cultura
Change 40 (3), 523-544.
Dubas, JM., Lee, B.-J,, Mark, N.C.,(2005). Effective exchange rate classifications
and growth. NBER Working Paper 11272.



w830t by 5yl ab, 5 Shilug I

Goldfgn, 1., Valdes, R., (1999). The aftermath of appreciations. Quarterly Journal
of Economics 114, 229-262.

Ghosh,A, Gulde A.M, and WolfH.C, (2003) Exchange Rate Regimes: Choices and
Consequences, MIT Press, Cambridge, MA

Hausmann, R ,Gavin ,M , Pages-Serra, C ,Stein, E(1999), financial Turmoiland
choice of Exchange rate regime, working paper#400, Inter-American
Development Bank, Office of the Chief Economidt.

Husain, A.M., Mody, A., Rogoff, K., (2005). Exchange rate regime durability and
performance in developing versus advanced economies. Journd of Monetary
Economics 52, 35-64.

Khataee, Mahmoud and Mosavi Nik Saed Hadi(1387)” Exchange Rate Volatilities
Effect on Economic Growth Subject to Financia Market Development
Levels’Iranian Journal of EconomicResearch, No 37(10). 1-19

Levine, R., Loayza, N., Beck, T., (2000). Financid intermediation and growth:
causality and causes. Journal of Monetary Economics 46 (1), 31-77.

Levy-Yeyati, E., Sturzenegger, F., (2003). To float or to fix: evidence on the
impact of exchange rate regimes on growth. American Economic Review 93,
1173-1193

Merton, R. & Bodie, Z. (1995) A conceptual framework for analysing the financia
environment, in D. B. Crane e d. (Eds) The Globa financial System: A
Functiona Perspective (Boston: Harvard Business School Press).

Mussa, Michael, Paul Masson, Alexander Swo-boda, Esteban Jadresic, Paolo
Mauro and An-drew Berg. (2000). Exchange Rate Regimes in an Increasingly
Integrated World Economy, IMF Occa-sional Paper 193.

Razin, A., Rubingtein, Y., (2006). Evaluation of currency regimes: the unique role
of sudden stops. Economic Policy 21 (45), 119-152.



1392 (lesls -6 o Loty =pgs JLos Sl 5 60,8 salamdl lillas _tagh - ol aslilad

o lowd

] &3 )5 51,5 o3lisiw] 3 )90 LT (g0 45 arwsi Jla ;3 (g )guiS olwl 11 Cuwgn

S g anwgi Jl )3 (5o )9ulS Cowpd 1S Jgu

S gl g anogi Jb 55 (slayguiS
2l ssYle 2l
o sille o
2531551 <l Ssle:

olx! S5 092
Ol ye o1y e
My g o
oSy [Ny
Ol )= Ko kls
)5 gl bl
e skl o
Loy Catas OS09d (590>
$Sbg g otz 253155
oy KB
1515 Le
L5 Ol le
Mgjiq oyl
Lol Jedl el




w830t by 5yl ab, 5 Shilug I

Vgl Joe 3,19 (FD3 gFD2) Jlo drwsi ;%35 yad i 93 a5 Sloj 45 Jue gl 12 Cuwge

3 (ERLER) j,l &5 Wlilwg (adlii 93 31 o3liiw! b Jio GMM (sl ppodi 6 Jgua
(FD2) Jbo azwgi 993 Had L

55 sl e ol ()90 e Ay yriio olal Ld) gatunly e
A1 Az 81 Bz
e e y R 092" 085" 87" 085"
Sy e Jyl 5 o (0/0004) (0/03) (0/017) (0/017)
N o s -0/008 -0/038" 0/062" 0/049™
et 2 (0/0036) (0/012) (0/019) (0/021)
. -0/00037" -0/0022"
B Sllog Jsl osts R ™ (o/000y) (0/001)
Haze 1 ERrED 0/00012 0/0006"
(interaction term) T V2 (0/000) (0/0003)
L " 0/0002 0/001
o bhagi o2 gt ERe " (0/0002) (0/003)
lazo 51 CrrrD -0/016 -0/0004
(interaction term) 2 vz (0/014) (0/001)
s L 0/075" 014 0/35" 038"
ST O e (0/009) (0/021) (0/043) (0/042)
3| e N s -0/016" 0/046 -0/08 -0/049
%’ 9 e S (0/011) (0/03) (0/05) (0/05)
N e -0/025" -0/016 -01025 -0/05"
R el e (0/006) (0/014) (0/022) (0/02)
e ls Leap -0/005 -0/01 -0/118" -0/099"
ey (0/007) (0/019) (0/034) (0/016)
o drwgs kil pdaw 21/8 - 39/1 -




1392 (lesls -6 o Loty =pgs JLos Sl 5 60,8 salamdl lillas _tagh - ol aslilad

(FD3) Jb
(590382 Ay yuilo dLatdl W) atunly yuite
oy sla ke culps
A1 Az B B
] 0/92° 073" 073" 072
ey e ol 525y Y Al (oo (0/04) (0/029) (0/02)
g e D, s -0/018" 0/032 0/26" 0/31
(0/009) (0/021) (0/052) (0/04)
bl Iy il R . -0/0011 -0/0029
(0/0003) (001)
Jlize 1 ERoFDs | 7, 0/00035 0/00078
(interaction term) (0/0000) (0/0006)
b pes il R . -0/0007 0/0002
(0/0002) (0/0005)
Jize 1 eroEDs | 10 0/00027° -0/00013
(interaction term) (0/0000) (0/0001)
0/084" 018 04" 0/39”
D g Sk s LT 0009 | (o023 | (o) | (oroa7)
N e -0/013 0/016 -0/119" -0/15"
) ¢ (0/011) (0/029) (0/06) (0/06)
all .. -0/025" -0/011 -0/03 | -0/043""
S| e dbaost | LINE ©00§) | (o013 | (0025) | (0roes)
‘/ -0/006 -0/038 -0/12" -0
@l atld | LCAP ooy | 023 | o4 | (o039)
o dawsss (glaslis] ebaus R 133




w830t by 5yl ab, 5 Shilug I

Effect of Exchange Rate Volatility on Productivity Growth in Developing Countries
While Considering Their Financial Development Levels

Akbar Komijani*,Sajad Ebrahimi?

Abstract

This study examines the role of financia development levels in relationship between
exchange rate volatility and productivity growth for 36 devel oping countriesin 1980- 2010
period. Estimation result from dynamic panel method of GMM estimation show that the
effect of exchange rate volatility on productivity growth has been negative in countries
with low financia development level and positive in countries with higher financia
development level. Also there is this effect for economic growth. In other word, exchange
rate volatility has negative effect on economic growth in low financial development and
positive effect in higher financial development level. Therefore due to unfavorable
exchange rate volatility effects in countries with low financial development, movement
toward a more flexible exchange rate regime requires further financial market
development. Moreover, estimation results for oil exporting countries show that these
countries to get riding from negative effects of exchange rate volatility need to financid
development more than other developing countries.
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