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Extended Abstract

Background of the problem: Studying the abundance of natural resources in Iran and its effects on other economic
sectors is a very important and broad issue that has spread to other fields such as sociology, political science, and even
technical issues. This issue is due to the importance of this section of the national economy and its impact on the
surrounding world in critical and even non-critical situations. The first concept that comes to mind when natural
resources are mentioned is the resource curse (also known as the paradox of plenty or the poverty paradox), which
makes it difficult to accept natural resources as a growth factor. Empirical evidence indicates that most countries
dependent on natural resources have low economic development. The high dependence of these countries on the wealth
of natural resources can lead to a decrease in the ability to allocate financial resources, through high fluctuations in the
real exchange rate and increasing uncertainty in investment decisions. The decrease in financial demand due to the
contraction of the tradable sector also hinders economic development on one hand. However, strengthening the
financial system can lead to a positive relationship between the wealth of these resources and economic growth in these
countries by transferring the income from natural resources to productive investment and the real sector of the
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economy. On the other hand, the financial sector plays a central role in economic development and growth, because it
plays an intermediary role in the allocation of resources to all sectors of the economy, by reducing financing costs and
also encouraging savings and their optimal use, it is a significant matter and it contributes to long-term economic
growth. Patrick, H.T. (1996) believes that the relationship between financial development and sustainable development
depends on the degree of development of each country. In the initial stages of development, the improvement of
financial services, the expansion of new financial instruments, and changes in the financial structure lead to economic
growth, but in the continuation of the process of economic development, financial developments follow the demand for
it, and the demand for newer types of financial tools and services becomes the determining factor and leads to the
sustainable development of countries.

The purpose of the research: The present study investigated the role of the abundance of natural resources,
international trade, and financial development in the economic development of Iran, whether the abundance of natural
resources has contributed to the economic growth and development of Iran, and to what extent the role of financial and
commercial markets in Iran is that the application of the Kalman Filter Model is examined in detail. The development
of the financial sector is very important in resource-rich countries. Because the income from natural resources is one of
the most important sources of government income, if they can use these resources and the income attained from them to
develop the financial sector, they can achieve economic development. Since the political, economic, and social
conditions governing a country can affect how the income from natural resources affects the development of the
financial sector of the country, then it can be said that the quality of the institutions of a country affects how the income
from natural resources affects the development of the financial sector. Since the political, economic, and social
conditions governing a country can affect how the income from natural resources affects the development of the
financial sector of the country, then it can be said that the quality of the institutions of a country affects how the income
from natural resources affects the development of the financial sector.

Research method: The present study examines the role of the abundance of natural resources, international trade, and
financial development in the economic development of Iran for the years 1375 to 1400 (Iranian calendar) using the
parameter estimation method with variable coefficients and the Kalman Filter Model.

Findings: The present study investigated the role of the abundance of natural resources, international trade, and
financial development in the economic development of the country and applied the Kalman Filter Model from 1375 to
1400 (Persian Calendar). Economic development is widely affected by economic growth in economic literature. In
general, the theoretical literature shows that the abundance of natural resources, international trade, financial
development, trade openness, and institutional quality have a positive effect on economic development. However
according to the results, the product of financial development and institutional quality in the abundance of natural
resources and the inflation rate have a negative effect and the growth rate of oil revenues, commercial freedom, and
physical investment have had a positive effect on human development and the country's production growth rate. The
research findings offer some possible policy implications. Government institutions improve institutional quality by
ensuring the rule of law, effective governance, and property rights. They are necessary to ensure the efficient use of
abundant natural resources. Also, to improve the impact of international trade on economic development, regulatory
systems should be implemented to minimize the trade deficit. The use of expert human capital, research and
development, improvement of institutional quality, and financial development are approaches that can be used to
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increase investment attraction capacities. These factors better equip countries to benefit from technological advances
resulting from international trade and trade openness. The stock market in the country should be strengthened because it
is a more effective tool in the share of capital accumulation in economic development. Together, these initiatives boost
economic growth, which in turn improves human development; the main channel of influencing financial development
is done through increasing investment efficiency, quality of regulations, and reducing economic sanctions and
governance indicators. Therefore, the way of financial market liberalization, the weakness of financial system
management, the lack of formation of coherent financial markets, and the benefit of regulations in the country can be
considered as the reasons for the reduction of investment efficiency through the sub-optimal allocation of resources in
the country. As a result, more attention and care should be taken in the country to develop and make the financial
markets more efficient, and as a result, allocate resources more efficiently and increase investment efficiency. It is also
suggested that the country's banking sector, by optimizing its activities, should try to direct more credits towards
productive investment projects of the private sector. Because of the prosperity of the private sector and the increase of
competition in the country and the use of economic freedom policies, the development of financial markets has
increased and leads to greater dynamism of the economy.

Conclusion: According to the results; the inflation rate, the product of financial development, and institutional quality
hurt the abundance of natural resources and the growth rate of oil revenues, commercial freedom, and physical
investment have had a positive effect on human development and the economic growth rate of the country. During the
studied period, the elasticity of the economic growth rate compared to the financial development in the abundance of
natural resources is less than unity and is equal to -0.28 and for human development is equal to 0.07. Furthermore,
based on the results, the sensitivity of human development to the institutional quality in the abundance of natural
resources is higher than other variables. In other words, the main channel of human development shows its institutional
quality. The factor of political stability can have a significant impact on human development and production due to its
connection with the outside world. While the possibility of political stability and institutional quality decreases, the
motivation for investment decreases. The use of expert human capital, research and development, improvement of
institutional quality, and development of financial markets are approaches that can be used to increase investment
attraction capacities. Moreover, the prosperity of the private sector, the increase of competition in the country, and the
use of economic freedom policies lead to greater economic dynamism.

Keywords: Abundance of Natural Resources, International Trade, Financial Development, Economic Development,
Kalman Filter Model.

JEL Classification: C24, E52, G12, G32, G19

Cite this article: Elmira Golmohammadi & Farzaneh Khalili & Nina Rajace & Farid Asgari. (2024), “The Role of
Abundant Natural Resources, International Trade, and Financial Development in Iran's Economic Development”,
Economic Essays, 21(42), 63-86.




DOI:10.30471/IEE.2024. 10104.2408 AF=FY o FY s)lad (T) y53 VF Yl sslial sl

. ?ﬁ‘ $ubais! sla,lius
:b//“!i:":#/'}:: -
Research Institute of Journal homepage: https://iee.rihu.ac.ir/

Hawzah and University

ag el g g

2548 (SuluaiSl dawgi yu (Alo dau gl g Jallipns ylad b aslie ;999 (il

Tl eSS L)
¥z .
PF RV R JESYEI

Ol el ool ST o sl ol Ay 5lal 05 S cmnass (1S5 (5 gmetils )
Elmiragolmohammadi93@gmail.con
(J gme 0t 5) Ol ol oDl 13T ol gl dnly 3Ll 05 8 skl .Y

binahayat954@gmail.com

) el ool 31T ol gl d-ly caladl 05,5 skl .Y
Radjaei.n2000@yahoo.com

00l el e ol 31T o8l gl Ay slasil 05 8 skl ¥
Fi.asgarii@gmail.com

VEX TV Gy s FT /Y B3l s G b

03 51 oS
a0 oS ) 5lo3 28 5 ae Sl 50 (3Ll Gla i b 0T ST 5 gl 3 e palie a1 addllas 51 s seliis Al
o 50 5 e sladl 31 i ool el s 0 g0 50 0ol el 03,57 2l 3 Bls i 5 ol sl eliansler a5l a3l
aS e e 8 S e sk pad @ b plie SEL AT e ool il e b o g Slee Tl 50 sel g Ole
s 10 ) el s A anly gla ) 535 S AS Ao s LS (25 Aalsd S s )lpds Al ele lge a1y aeb i B0y
e G5l s 5l 1 5o ol Uy 3k 5 lgie aed plis s 5 4 ey 5aST o) oL Saols gl 53 Aes ol ol
LBl s a0 Je gLalis 2alS s 5w 3058 Jle i panads QU15 28l8 4 omie IS e o s 1S o 5 il
SRSl e i 31 ol T3 QI b 15 o Jle i 5 ol il b 5o g3l ansi il 55 )5 BB i
Sasn B o it (s 5m 3l 055 sme a5 ol 55 ool a5 plie ol 53 o e alal) 4 ol adly s 5 A se
5 I 5l sl 2l 5 b O olasl e i ol @ s janass o glalanly 28 gl Js 4 5 a8 o Wl oladl a5 annsi o
ijd_!a{béfw\.x};m&;\g:.J)\bQMW@JW\uul’:)v.@,a.w\awjn\;ii‘\@?)\%wu:u\jjbd\ﬁ 3555 e
5 Jle sla)lnl a8 5 b Sl 55 cann g ads) Joml e o a0ls Saw 55387 5a S8k ane s olis 4 L anes 5 Jbs
Sl Lol 5 a8 e Jlis 1 T ol Jlo ¥ g (3Ll a5 L5 5 aelsl 53 Lol o5 o g3lal asy ap jme Jle Sl 55 ol o

el o o 528 Sl dan 5 4 5 3580 oS el Jale i Jle leas 5 La il ol 5

A aml ey 5 ol @obal ann g o S ane g Mllin S aebs lis Sl 3 AB ey p Bl g Saa ey Oue
308 a8 i ol ol 53 e slalik 5 e 2 63l am by el axsls 255 o)l obal ana g 5 0y 3 aeb pilie o3 LT oS
e ) SS anb i 1o 1o ) el g s i 51 sla 53S0 Jlo i g e 0 ) S 4 ST S 5 S0
b s 3Ll dn g 4 dl g e S exlitad Jle S anw i gl oF 1 ol el s gl o) 5 sl Sy el &g aslys gl

Copyright: © 2024 by the authors. Submitted for possible open access publication
under the terms and conditions of the Creative Commons Attribution (CC BY)
EY

License (https://creativecommons.org/licenses/by/4.0/).



https://creativecommons.org/licenses/by/4.0/
https://orcid.org/0009-0003-6058-3420
https://orcid.org/0000-0002-6125-2231
https://orcid.org/0000-0001-7033-0871
https://orcid.org/0000-0003-1544-2007

DOI:10.30471/IEE.2024. 10104.2408 AF=FY o FY o)lads (T) y53 VF Yl ssliasl sl

’ﬁ‘ $ubais! sla,lius

:t;/;n ’ ,,‘nc’—'/-},‘;
Research Institute of Journal homepage: https://iee.rihu.ac.ir/

Hawzah and University

] ‘ g 1l &
M i dngi e e 3 Jolo aalps 5l S Wl 5528 SO oSl el 5 ol ol Jul 5 87 il )
gl ) Jeole ey et S50 T 8,50 SKa 5 5588 S plasly oS a5 oS ol5iis ol ol 053K L5 ey 528
AU K5 i 5528 SO (S elemml 5 sl b a5 48 ot 51008 e LS Jle i s acb
S8 5538 SO slasls e 48 e lie w0 K LU ey5aS Jle iy aans  ab e S Jol el
S e 3B e e anas b gl 51 ol el s el 1383 T 6,8 5T
Larve gladlu gl ol ol gobadl anu 5 5o Jlo anu s 5 Pl @)los (b lis G513 S8 () 2 & 2l gy 13000 Jhgy
2 e IS A5 Ss) 5 el b el s iy Sl eslimd LAY
S 5,85 3l edlial 5 5558 elaBl ann g 53 Jle ana g 5 el Dol b plie Sl 3 1B ey 2 w0 ol e dleadly
(IS b an ol el slasl s eabasl w3 Ske glos 1S yob  olasl anw i el a1 VFeL BATYD gladle b oS
@l angi r ate 55U olg ek 5 03 o 3k (Il ann s Sl il canb plie 1ol 5 oS ams e ol g5 Sl
@1 gladelys by 7,5 5 e Sleyg 755 b plie Gl 50 o6 kS 5 Jle s Jpams 115 @ a5 b el ol
e e sladaly 5l G slaadly ol anils oo Sl )5S W Ak 1 Gl s (s NS wle 5 sl
b e 5 g mSle GsE 5 S5 )10 e S (50 kS e U ) (ol kS oS Ao glasly s 11
b eoolal an s Sl los U e sl orimen s 535,08 O35 merdo polin 31 IS sl 31 plisbl sl T
5 6\ 2dS LBl a g 5 G amiite Sl ale Sl ealinad 555 ol )l g S Gl Bl 4 ) S glagt
$lm ey S iz Jolse ol S sslind 18 e Dl o b 153 6l T 51 ol gie oS aims olas o) Jbe anay
Nl b cm g Job 5938 33 ey AS 0 e S 335 50 5 Ml )l 1 U (K39 585 slacd piy 5l shkeo e
Sl a0 5 4 4SS o 58 1y olal k) ea HUST s SISl el ol ane 5 50 e o Wl g 50 55 5 50
Sl s 2alS ol e cndS (S ale e IS 2 3 b 51 e dngi NS ST ol JUIS s aiiu e 35 )
Hs slasb 58 IS pde 5 e et g e i (o o3k sl 3T o g il 5550 plol el gl pan s 5 gl
gl oy 618 ke o aige b panasS 3ok 3 SIS e s ST 28NS LY 3 le 1) 5528 53 Dl ke ) ghes e e
RS 5l s plie a8 paciass amess 5 5 Jle slasl3h gae L 5 anss 6l 528 53 b am )3 5528 43 3925
Sl 5 a8 5 555 glac b ileane b 5piS SOb Jidu 35800 sl ontmen 353 e o8l e 5 a5 NS e
Soslial 55538 53 ool Sl Bl 5 o gt e B35 b 13 A8 alhs o s Jidu Wge IS ale e slmods e 4 |y (g 20
abe e ladl s by @ s 4Bl Sl Jbe gle b ane g (obasl o131 glacaln
(i glaaalys w75 530 e T ek e sl 2 9308 kS 5 Jbe dna Upame o) 5 S & 4 5 b i S A
Sy 0 IS e 5m 033 33 i ails e LS 5 5aS obal a5 5y Gl anes S5 e S e 5 )3 9131
bl ez e Vol Ll a5 gl 5= VAL ol s sy 5l aeST el mlie Glsl 3 5o e ane 5 4 s (008
Sl ana 5 ol JUIST Sos le 4ol s iz e 515G oo pulie ol 5 5 55l kS 0 oo Sl a5 ol 5
a3 e L 1y 255 ool S
3 oo S LSl ATl 5 il axils plsl Al 5 5 anesi 3 alies ST W50 20 slis b BULS1 s 4 e S Jsle
5 6\ oS GLB a5 o cpaaite Ll e Sl eslid b e 20l IS e s 3 b s 208 93\g kS
Gt 353y e 135S skl (6538 ale i Dl e b Bl 6l Tl ol 4 s les s e sla)lil Ay
8n o3baBl xin abg o ge o3laBl o331 glacalbon 3l el 5 528 )5 oy Sl 5 e s
simaids (IS A 5 S (obaBl anw g (Il ane 5 Sl Dled e plie Gl 2 igadST sl iy
G19 G32 G12 E52 (JEL: C24

Aa_,ajfjbuj\_n 4’—‘“}55&—"“5\;}:—" UJBU‘MCLAJijM» c(\\°~\">6J<‘J— .A;)S ‘uﬁ\?J\';':’.‘uJ":"‘; Aj\)’)é‘dwf\)ﬁ.ﬂ sl

AF=5Y o (VYN olad] slo i alos )5S 30aB|




VEY s = (FY) VY 6 50— guliatsl sla ,liun FA

doddo .Y
Slreys= 534S Sl 03108 5 0o sl (Slalis 3lail S slba i ol Sl 5 olal 55 b b s sl andlas
5 e sl ) i ) Canl Jidoay sl ol 4l 37208 35 35 Jolaws 5 5 pmlomnpsle ¢ puilidianalor ails S0
Lo s a orrb i 53 p1808 13 45 s she (s Lol Sl b 5 5 Sl Tl 5o ST ole 51 0T 60 50
Sty 4S5 Sl 0T 5 QLB g 2 il S o s Al sl Jule 0l ) omed mlis oy oS ol mlis 0 e 5 o
L0V TSl 5SSl Y 7Y s 5 Lols) dites by (95l s 51 onds ol sl 5l 528

53505 Sl 3y b3l o olin s 53 (U1 SIS 4 15 e b lin D5 oy U2 sl 55 (Sl <l
i Gl Jdsan (Jle (Lol [2alS s smil 05 omie (OIS @l jun Dl 3 pliseblpde (I3l 5 8ls 551 &5
b e 31 Jeol ST JLEST L 515 o e s S 585 ol 35l 35 o (5308l s il 55 s 1
553850 35 pote by 88 ) 53 (alial uly 5 ol (ol Do 5 g e abaly 4y ol Bl e 5 Wge (5108 05Le s
YTy e St

o g e jaass 53 lalaly B Sl Jdse 5 LS e 3L salal Al s axns 53 35 B b sy (b))
Dol Ay 55 glodat e T SIS il 5 3151 oy 5 525 55 5 Mo e sl 3o 2S5y o3l eslasil sl i
2558 o (Slanwss a3 4 0k anws 5 Il anun g alail, 45 ol Aiine f&-&ﬂl-; LY NG 5 i) 315 (g3l
el Aty Comge s Sl i 5 Il o Glaglil U iS5 Jlo Slods 5y ctmnss obi) oo 3 o5l Ko
ot 5 Unfil Sdador 151 8l Lol 5 355 o o 610 Lol (65,8035 Jlo oo 551l dmanss L35 asbalys s £33
XYY Sl s )55 et Ly i Sl s 0 355 o oSl Jole o

Sl 530503 aluaml angs 5 Al )3 age S 48 Sl W0 (Slag S e oo 51 (SG HIL ams s 55 (5105 43Le s
SLysiS )3 a8 dms oo plis Slallas ol . BL 4y (oLl anws p (Sslite I3 Ll o (rnds molis sladel,s (gslassl
2 5 Ol st Cmge 5038wl b Gl 5 (S50 ale pu CBLN gl b p3Y Jle mlis l5 e bkl l b s ) i
a0 (Sls Rl G b3l 1 Gl 5 (S5 aole ¢ ol aple o oS i1l 53 (s LS a5l (18T 535 51 (g0l ¢ ol
XYY Sy 5 59) S o STy a5 3100 o 3 S5

53 Lol ol iy 58 S o oo dmns (6 ks b o 3 G 0 LT o8 sl oo mlis 5l aslisiu] 5 g ook oo ¢l
ol S ealizls s 5 (S 135y ¢ ol 53 diduy o e b dren s CokS o (S ol Tyl 2 b Sl (S50 (S e e
Sle Sl (gl Lols asly s o falS |y sl s ofjjjlxlmch.»l.@ﬁf\ ) a8 s dole e Chnial Com e e o
3N Jle slashl anwgs dsle Jalse SIS 3 93 ConS a5 555 00 sl ¢oplply das oo S2alS |y wlysl s Slads o3 4
plaswl (6 pda B > §Sias 93,5 (25 pdate 5 (sloyss ULl (6138 Asle LS 5y bl (551 5 (ol
S 5 g 5L an 5 pomay s (hamas i 35S 53 2l ol Vgt 5 Ll Ol e Sl 5 LBl G ol !
S ls G (6 SIS T sl L85 o ¢ Jad DLl o s s8- b Cilus G ¢ Bsi (95l o3 Jlasl 50
JUil ¢ paieds wlis (6 K0 (6l a5 T35 o (LS Wity 5 o 51 032 30T Ss 4ad 35 oSl b e S lgs el

o= R EMVETN Y %5}3.\_@,_,5)3 C,_:u) GJJ_'S (S04 u:.i\J_e‘ ‘LS)‘-"} u.SLA sl &AK} chch.:u 3L>‘3.‘ «oledb| Lg\)LS

1. Sharma C. & Mishra, RK.
2. Mlachila & Ouedrago

3. Okada K. & Shinkuma, T.
4. Patrick

5. Li, H., Usman, N.

6. Kou G. & Yiksel, S.



A 552 (5uluaiBl a5 5 e g 5 Jallop St ¢ panals aalie 5585 GhES

(Y TY OASan 5 0 3m 535)) LS o 231 3Ll 55 5 anmgs 4 sl (SlaosSSl )ol gl S5l e 5 (sonw)
el Ol 5558 (ooliadl anuss 55 Jbo anwgs 5 Podlip Oyl ¢ acb e sds A ez ool anlllas 5l G ¢l by
26l 5 e GLbl B 5 Sl 28ls oyl 5508 Golamil anugd 5 A 53 oo reb mlie 5 LT aS s dalys o) 25
e 5l 8 slaysiS 5o (Il o ans 5 o e Sl el 13 L3l (6580 b oS sl (G 4 B oLl 5508
Jeol a5 5 s pl 31 sl il 5 Conladps Al s b e ) b ol ) Jool> el 1 63505 63b) Caenl
363LaBl b Lol 5 4 STl il s (950 a5 40 35 o S o3litl Jlo 2 s 4 oliwd S 5 0T )
B Gl o K S0 Ly s8Il tom dnns n ad e el (55108 S 0y il e 58S S oS ol

At IS Jle 25 anns o il 31 ool el 8l (S8 5508 S slasles CoiS

Gl dolin g E9090 (5,5 (Slo Y
L YL S0 g il e IS5 plgan S1L ams s 2 (§3dmte oo 5 o (2L (galuadl Julse s 0y S 45 5b0olen
i 0] g ol ey i ol Sl dali planw b 031y oo (630 plams (SLaJL Con 4y s il s 3L 0L
e 33,8 9 (Yo anang Dlamse g0l Gl L LT e wlis 0358 (SO s 5 plgs 5Lk 0315 0081l i 5o 5 oS-
35t 0 g (HeS la et L ailraes 5 Jyal (ilwerly o b | b mlis eoms 5 (oo o e 35l 5,
Clad Cannty S b g0l S s iy 5 (G sy Dol o808 51 5 5L j5 a8 (galslus ale Shslo 3l Juol- sladal s
g pte plgw S dnuns @ canmins 53051 w23 1) gy G50 S, S plgs (Sl 5 a0 Rl (oLl o33l 5 sl

Sl it G o pe Ll 5 oo adsls JB o (VIS 25n 28 0T s 5 nnd wlie 5585 5 (G50 03550L oy 5
e 55 ande wlie (25w (il S5 o il (10 (6508 LS ¢ Sonismd) 355 (3 e Shilzel alax ) b Sleus
Em ekl 5 ge Sl ol nins 31 )5 9 (5 e o sl 5ol 5l as) el @ At 8 sl |G YIS s
2 s Sleds gl 28 Lol Sl pols s ey 48 A o & dasly sl 33 S I8l a5 SN s
> o | C,L'.a @ ataly sl

Rl 48 S oslinud b s g jlies S (51 355 mlie Sl edaliwsay el s 3 Al e (28 ol b (5la )5S ¢ patiiioysha
b B an ol 535 e gl (il Olsiea 4) b SRS THIS o s 5 5l (g 0 3Y 05800 355 o0ty e
o=l G it e mle e 4 A S i ) s Jalse sk e Sl anb s OLLIST (555 s ealinl (gl 45
ol ol Bl e s 5 e i 50 S5 g ys 313l Bade (T oo Cwsas T 5l a8 pladl s il slacus 3935 5 o
Dyl g d9does D) 5 i Ly slS pl sl alelas LB i 9 S sS4

Ol 3 gk 015 oo a8y il o L) Al s pedane L6 aS 315 o S (68 Cns dnn sy oger G )l 3,3
Syt eomse ) (R pbe Sl 5 sk R JUES s SBUN S 5 355 s ol cpl s IR 0 ) gl
L)y 800 S 565l S ) egaluasdl SVsls Sl oo ciled Jop 5L g0 LnyphS S0 b BLol 53 558 sladl ax
Sty LB g 5 doled g w5 1 (65108 s (51 G2 Jale 5 05800 Rl Slige (233 SRl L s el s
(Y 0TY hlan 5 oypmls) 35500 e sl 53 b g 5 b Slass 51,

w kol S anag g i) ¢l b o8 GL:.AJ gy aS Wosls el ke Glalion HSakabloes (Llsslasl VAV ans ;s

bl oLl anw g 45 IS e Al gxese ol 2 s b Lol slesl (bl sladie 0% 540) dalsd a5 Liles S N il 13l 55

1. Ludvigson, et al.
2. Vison, et al



VFY lals = (FY)YY o590 - uluassl sla s '

S50 G b3l LIS plowl e sl p3 50 Sl (gloras 55 508 o ot 513 S 5 05 0 LBl ISl
Cps s 55 Jodkas (1440) LS 5 055050 o ings 5 s o 5 (Sdsn (S (slmas (sh 5 (s3l3D 5l eslinal b La i3l s
plooal (g pdyillani] 5 ko3 S oly g Sl asbias 311 p3 50 3 b3l gel oyls) Cogr 0 3Y SISl laaiza) (s alal ey
Bolod iy s 55 S Dlaosaas ) calite 5 et Syl HUS 55 ol (gliab slowl 5 e s ol oy sels 4 28l
Y s 5 anS1)

5ol oo Sl oo i ((53Lal Al jpde .l ax sl 53 (sla S Gaabdes S Juol 3l (S nss o ) (S5
edalion 35 Sl 58 ey 5 L, a8 ol (gleiy Ll anss 3351 cpaly ol 558l Sa 2l 5l 0356 S Tmpts
ON 0 5 anwss Olie 5 Ol 0 4 a3 L 0T gl 5 ol Sogline (55558 55 ol asals 5 0lise ( JS& e ol gmsl 2558 oo
Les ol ol slaal (e iy o5 0y 5 st il ealn 3287 (63Lal 9lS)) o St 3 S b i (031 el s
s slaslasl js GLL« ol S Jb @Lu el o0 3L olaS GL;« Uy RS V.Lo Olgeas slazdl 5l (goliaml Solusl s il
sl (39 ]

sl an Jle i el \Cils 5 0 2Bl ans 5 iy 4 oliwd Gl b 658 e oo S 0l onl b
5031 13m0 3Laadl (A IS slr ane L 0T BL )l 5 Jlo (isey cilzses gladir 445 Col 0l et (300x20 lalllas
sl 3Ll a5 A 55 ale dl5 e (3basl glacdlad Jlo sl Ll 5 68 e i 5 (Y 18 T (e
o e i I (5, S ol iy 0T SIS, 055 (5sTma b Mo iy (T YY T len 5 J15005,9)
LS ol (b s Gy S el ) il L5 oo 5 9oLl g (Sla i 51 (S S oo o813 ) 03
13 e el Sl oslinal L1y 555 o i s S 3 (s 3130 5 318 o A3le) oa lie g1l

b ek ol oy 8 Gl e 8 5 n paliis 23 4 neb i 555508 5345 oasgde rnsisd L cnlasm sl
Sl anng ;3] a4 tels (GUa 558 e oS ol T 51 LSS (g 25 bl S o e85 Js anen sloml Jole 0l
TR Py ECIT PUVSTtR F SR O PRve Pe (YW (Sl 5D 5 Y414 Olosker 5 JLld) Az (b
Slogaal 53 Glipeblodoe Jlidl 5 o3ly 550 5 520l ) Dbl o b3l ( Jlo mls famass 5o Jle fise HUlS Jals
355 0 o s dnangs wlo 5 Dl B i ol sy Sl (sLiols [EalS Soncgmil 35 amie (5518 le

a bl il ii 5 Mg ISl s &) oar lis ) ool (sladaTps JUaSI b 15 oo o o Sy 55 e ) 3525 b
PPIVE P PRI PTG T PRt NI SUSPT W) I ISTL S PR IDE- PRUE bl S b e dally
Sl )3 45 S oo ol (soleaBl ilusl .15 (5oleamdl amwss 5 Al 55 sags Lo 4S Sl Wgo Slacg 1 I8 als o 5l G (gLl
(sl cL.;o O =8 ) 5iS 534S das e olis Oladlas o AL axils (3Ll anws p gslate OIS LIS e anb GL;«
Q\Jf_iw}ji S sl ¢ Jolie )3 59 O dregs Co g0 a.sjf(,.m\;é sl gle o B (610 ) (U'Y S &le Ll Ladel s o
(YTl 01893) S o 1Sy Ay 5300 e 31 sl e ons o o 8 013 3 0l e

ol ol a5 S oo s (olaBl anunss (Sl g b S 3 G 0 ) Ll ol ol 3l 3Ll 5 S s 0355 Bl 03
adoeTys el 3l ooliale g 5 (61550l ¢ ol 53 e o 3mge 1y (sl oo jon oS S0y ol Jasl 8 o L ¢ 33581 o
(LMl iols sLayl L sld) ale o G 58 cpizman (VAN (G LSCan 5 (65 L031) 358 o0 Sl 4l pun Clmial C 50

1. Fisayo Fagbemi, Richard Angelous Kotey, et al
2. Paun, et al.

3. Gokmenoglu

4. Mlachila & Ouedrago

5. Erdogan, et al.

6. Dogan E. & Altinoz, B.



VA D4S (5oliail daugi 5o (e daast g lallim Solad (panb aolie 5985 (i
ﬂb_?\ ‘JQSJ‘—:'S}:’. a);-jjj\u\_:\uﬂi cl:_.u wd\_: J_A‘ u—i‘ )}.&@fhﬁ L;SLAJ;'..L.:»W)S “ LSJLGJB‘ QYL«.‘) 6\.&&[;\)3) LACJJLQ_A
as e U’:'i\fe‘ b M\))Ty Oleds 0% 94 JLA Sleds LS\J" Lols 4§.L’ A e

ol anwg SNL C)Ja_w NGV BN S GL;A Sbadel s 3 eslizul Sludl ale jun 5 RS e e300 or E3ose
Oyl—&éﬁ‘})‘fﬂ )LE:L:\ cdl_m.:\ AiLAJ«IJSYLJ lea.wb Jj&fmg_al:\méjla)‘ uJAT)Jw‘ WL\.A RTITIR J:.S)}' c&g’ﬁdﬂhxlﬁd

\ -

Cj.lz_w (oot Y vy ‘dl)k.(w) 6)&@) wabb C«L\Jw’o cL..A 6@#\)3 cquji.\.a lej L;J.‘I..l._e Q)L@.Aju:u\.: LgJLéJ:O\
>Lg=i\L;\Jgs\gc.;.b;j‘_;}u\GL;AL;LAQ)\.@AJU,‘JAL;LB)ILglﬂLAJ.ATJJC){\)'\u%ﬁﬁ.\.fobtmw\qw\wd}u\qbﬂj‘ﬁb
Ded e S o e Cily Sl s YL (ool LS 4 Wlg e Sl ale e SV C}Ja.w ol pas sl o eslinul Ladelys -l
Sy o a1 ey 508 (3ladl anwgi 55 Jle slayhl anwg 5 and @L'\.A s 2 g2 55 BolS s pasy s s caals] o

3039 ey Lo Joo 4 4z g3 b (Jlo (slooles s ) -Y
o o 5b ol 0l plonil (gl 28 Doladlas (g3l amun s 55 e SLa ik Coanl 5 i 4y gy o (5% A3 -l s 53 5
03,5 Gy lans Jralye 0 (55 233k 3 5 Gss sabaal A sl Jslse o5 a1 Qblaslasl a5 103555 Ly sladite Ul
e 5 At LSt s 5 088A) 0 IS,T c1880) T as, «VAAT) T el c1AAS) TSt (6 5 5 o o
1St e asban e Glasbl LB 5 3o Ay (mdls s el 6l by Sladis 5l il pl 53 diles ST Jlae |y Cmy
5 S8 (V88Y) Sl 5355 02,5 (1889) TS 8l 5 355 8 s o s ps oy slade £33 Jod 3 Lal il 0l
sl 0l (g 5ludn (5Ll anus s Al 3 55 Jlo slasle o Sl 5 Jbo (sla )L alivs sl ol aily) Lo (\‘\‘\Y’)v;ﬁjl
o b sl baay 38 5 Wse a1 AS e s glagdule 5l Sliaboll 5 (35 Lael Db 4 a5 b Ladue ol ¢ JS 5 5ba
590 S o b i Wil 31 ol 5 25 51 ey 55 5135 o ey e sl sloml s o
e S plan Al oo Ceal 3l Sl slaslg 5 adle ccnl e (J S 5 OVl el Ol S slaay 38 a5 oLos
O s e Sl a SIS oo Sadis 4 4z 5 bop 55 (olusliT 4 )5S o axnss 4l 33 S5 5050 (1440) (513
QYA leda 5 ) Sl SBL 5o 03V gacal 5 (S laslgs 5 abolis (slaay 5o (s 53 S50 Julse

axwgi 30 Jlo 5oL amuwgi s o 1 Foles oluus .Y-Y
o) 3 el el Jloay s ek o ol gebas 51 B o8 5,5 S mba e 42 2 S0l sla il (Y 4+ ) sl 5
Wl o1 Sl el ) 55 SN o5 315 (sl edane cl 53 5 ndie 5l 13 805 3150 5 s (DB cppan cla slonin pelas
sodd >lb slacis 3 bl sl JulSS slads) b Jsuame el 53 odd sdaline (gla sl ol (93lg Jaes c\:.w S epsd cb.w
i S S (35 (ool g B ¢ alasl 0l U Sle ey Aol g3 cclﬁ.u&i‘ 53 Ll s bl L ol (6,8 IS8 )3 50 galiT
S g 35 5 L) g T sl 5 Il (Slagl ms DS dacKir ssle slal (glaslas) (5 2 25500

. Ebrahimi Salari, et al.

. Boyd & Prescott

. Diamond

Roamer

Lucas

. Greenwood & Jovanovic
. King & Levine

. Frye

9. Williamson

© N U WD R



VP b3 = (FY)TY 6 90 = uliatsl gla,liuwa \Al

Tl 55 po el (A28l el ()l DD (gl oonlie o B 15 oo Loy () (b)) Sl o 55 00l - (sl 5
5 e sl slaslg (Y 0o i 5 503)) 3513 63,58 5 55 DS plss S b ol (53 onils slal >
b ol a5 WS (Bme (Delns (slaay 5 sLal o |y prbans (ol gl 5 g o0 s 20 prbann a3 55 (SLeS

ol gela el s 3 5 Iaaad 5 St culin s ol ol (618 PL SISy slhal — olSs (555

Gl sl 50 Jols Culd; basl s 395 5,509, 9 jdSorianl oups Y- Y
S o (e kel 2 4y oSy 15313 5 oad SVlie oS Lo Ol iy b gy L2 & COAAN) 35500 S 5 52lKin
Sl S s o g ol 3510l ok 3 Jlzel 58S 0005 T i) diS oo a5 35 S (oo 5o 3 (3Ll gla b
a0 S e St 8 Sleolnoly 3 350058 et 3 st 4 5 S A5 MG i A5 ol 3l Syt s L, el s
ol 59 5,5 S w sl Sl ) pliabl S sl SN s sliel) 1S a8 oo SNl LT L5515 5 g e
ey 32 o slosb Jaily s 5 ol 4l Sy b litel raias b sl im Sliad cl p (Solieml oizenn 5 Cond s O o
A5 35 5 50 okl sl Hlael s 5 (gl

Ol dVAAY) s 5 5dSnal 358 o 505 35050 5 s GAC B (Olo ) CidS 0 T GVU Sl g sliel S5s opl
CtS GV oy slap 5 L aS sl dile w085 aply (Ul ile bl Compe Sl Se 0560 & 5 il 31 a8 ileols
L 30 (sl ot 31) o Lol 1y 5 5V Sy ¢ oo a5 (oo St 1) s o LS s (ool a5 pames
SOL g0 55 G L Uil el sle alS Compe ol SCas 48 3,6 (580 LT pl LT oo 51 (Gt 3b (sl S
AYOYY GhSKan 5 a5 )le) (5% okt adllas

Al Sslite da VIS jlane (sl il L ool ssbas Aol oo ((oolae) Sbslil) L3l g9 ol 45 26,8 o o LT cplomil s
Il plan 4 Lnols skl oygs Slag 5 5 Lassenws) (halasls (Slaad sy Jodoay «solasl Lol 5o (Y Y T 5 dp03)
Slaslgin bl 4 bl oS (ool 3l .l o e S s 5 gl ShUasl o 50 ol gled 4 ol el SS 58 (Sbrodilins) 4 &S
slizel ol gl (s el ol 5 B3 S Sy 1S 5 Ll i ST (G 5550 534S St (63131 il els sl aJ.@.gCJ;J;‘Ylg
o ple LacSl el by S o S |y amalor olaznl (sl by UL poguas sile a3l 4 L) annasss 45 55106 55
OFAY GHKen 5 63Ula) ol LolS ol 31 555 (8) o8 ool aal o 53 5 i ool J 8 (sly ol 3 b o

oLl axugi g golio 989 i Aaly oy by pguas 30 Syl sy F-Y
sl aio b (Y XY (il gy 5 55D LS e ngoﬁww;)%sz,@ampw@buﬁpp(v~\o>°6;;j\
W 53 o el 3 e S0 3 5 ok 03 el v((&&:} a3 Ol S o 51 aS 310 g5 s e ) wgulpc\bb@
b g3l anwss Al 5o 2 dalps (oludl b oll (ool dilS i 81 o3ps o 4 S a3 25 fole G (o3l
Js () e 4 S e aSTo 3 23 0 5 il 2B oS3l 06 b ins )13 o e sSas b

1. Trumel Redmond, et al.
2. Stiglitz

3. Marobhe

4. Trumel Redmond, et al.
5. oztork

6. Adabor O. & Buabeng
7. Neutrality Hypothesis
8. Belloumi



VY 5558 suliatl a3 59 o dngd 5 Mallonms St (ol polie 5 5h (203
= allime L5 a8 uuy o B 4 se3g Goledl LB (550 an s a8 Sl ol oleatl amu s 28 AaTys S (35 (2 edes
AL s (ool anw g

N 33550 55 S A gl 5 bl Jlslu 4y (g3ladl anugs » 28 delys ezl 3148 Sl okl SV szl ¢ pizean
S0 (6L (Kl b el 3 445 358 oo Jilaze Sleds (Sl ise 4 o d 5 sl el po Ay slasil oS a8 Lol
Aol 59iS S ol pl SOk llan S s Culem Ly (05551 U 4o b s a5 oo 4y (55l anuwss 31 4, b SS e
(YW lSon 5 iygole D) bl axls e 26 amanss 5y 6l (9t £, IS a4y (8 AT Ay ol

g e 48,5 I 55 (i 4 e (85,00 A 30 Ol Lo Jsana sy el anusgs 4 28 el 5l b by e
DoalS 1y (3Ll anwgs LI oo Jos ol 5 xS blaml 2 el 55 dodos sl 3l e3lizal 53 b oyl iSwlos (2=l
DS o Ll als o ,LS ‘WjéuosL@JMj_&jo;ﬁJ_gjsr_@.ao;@&dj}}\4SJ3J.E;M a ks ol ohlae b aas
3Ll anngs 5 o35 el o 48 b 5s Sl g a8 0 55 (63lal annn g ek gden Jale G 28 Aol I
s e )\jéjcﬂs Cod bjiim oLaBl anwgi 5 S Jolys olSs ol bl el ol s T(@,};L{ 4o @) Hlgie Lo
AT TY T Sen 5 VL)

a3 (bt A oy g op () 2 ob e (B Ol B s (a8 (sl phS Ll b D S (e
s b s Flal (ol Sl and milis s G Caacd G s 51145 555 0 GBI 2 See il
odds bl . les S CJL.A ol 1y sdika (6 law aliens UIssLa3l (VAN (LS 5 (65 5.0) 355 o0 Jles) odiSyoln
Aalps SRl ol el 358 55055l S olen sl GAVIS' Slislo Caacd 55 SLST (2l31 L slasl sl (stids (55l
OYAY Ghlen 5 6,SW8) 558 oo meie JIs Lol [l of JLisw

Cod a8l a5 L . Cwlbanjanws [l 0T Jlisas 5 )LS (g5 5 Liols 2ol S ) ol 5o sluassl Lol [2S
I el by e RIS BB b o 53 S eamee Crad g5 5 oo 23 100 Sl BB o 53 SV e
o Bl 300 5 LS o B LSl ) 3L U Sl 5 s S | bl sla ity g Lassans
@3lal sla 25u 5> Sl 2alS o Colgns 535l o dlisa by adlim 4o e 55 508 (g pdocalsy (2alS sl ol 55 e
a5, Lot 5l e gmoma ;s LOVAY (GLIKen 5 (53LTols ) das o f2alS 1y L iy ol 53 39381 5551 5 0 S lons L6
3505 L8 el Al as (S IS 31 5 )l [0S g OO 53 5 slite Ol 31 aman il 53 (g 58 (s3lal amunss 25
GGl J1alS 50,0 5 Rl sl oS ol (g3lal Jaoms 53 Sy SRl Catl 2l (Sladel;s 53 Sliebll ¢ opuizean
el Sl s Sy (il Esl o i (sladeT js 5o oliabolB ol coplpcyssal oyls A5 5 ke 31 cdmeiys 5 0l
OYWAY GLSen 5 noes) 258 o0 I35 53 malS Colginn 5 )l mals Lol aS s oo Julbl 1) Splos s 5 5 055 o0

55 et gl LBl s i 85 5 ST (Sl 28 oy ol LS| s 0 slallin 5 (Y YD) TS 5 oS
W Jds ‘;sfr"":"\""('"“ LS\J-’ (ARDL) sz_.wjf)>}> o.l._;l:@)_}; LS;:’LZ" 6LA¢_:Lde_A)T>J_§3J) )\ oalal Lv @ e sl
C,._il.«? oJ._.:‘\ u—i‘ B) LAA_EL.:‘ .J\_:“\_:}\bﬂ‘('\‘\—\‘\‘\f 0)93 3 ub\vﬁ uﬂéjfu)f&rl;ujﬂ)T c(VECM)LSJ‘JJJLsUa}
Al aadlae oyl A8 i3 |y )5S s AT, 81 (saluadl (sladals adiyl3h sl Ll g oans b A5l te S5 4SS e

1. Al Mamun

2. Feedback Hypothesis

3. Ebrahimi Salari, et al

4. Fisayo Fagbemi, Richard Angelous Kotey, et al



VEY s = (FY) VY 6 50— guliatsl sla ,liun V¥

slasl p Jlasl 26 36 5 gslasl m,jéﬁu,;‘umjsyﬁcm o)l 5 Chmis CouaSl Sk 5l S5 45 US e
4SS 3)l3 599 Ay B Jolas C)Ua..,a\jl b b Cule aS das e LA i daled LA atlls GaeelisS 5 iz 5 dedidy o
355 S Slys CodS 5 (b mls ) a5 Sln sy 015 oo 1y ) s s o0 LS

Ll eSSl uils O il 2 e oLl GG 5 6ol TS ) 4 ladlie 55 (Y YY) \Q\)KM)L:A}LS
Sl e Polas 5 (FE) cob ol 5 due 5 YWV E Y o) e JLa ) C,L'.a bl sbazdl A 51 Sle b (slaosls 4o gomes 5l eslinul
S i 30 s adaul s e CaaS - Lo (JoSeo j5ba L) 5 psbar oS o) oplagamsly 2108 e 56 galal g5l
CaS glac B 2ol 4 Colgys ol LS s IS s slasly CodS 35 3 0l e Slacdps Coenl s ol el by
S 0 KeS amealns ) 5 la (gliatl (g Ik 4 plaws gl L@.'.T@l;.a
Laosls .l ol a3 S a5 55 Jbo amws s jlns glssar Jbo Gos asLi copl s bl 358 oo eslinu] Sliwl & g S5 s 31 5kt
Aas e HLiS @LI.: NG| OM&))TCA}: &i)\ e@j)@‘.@.?- a.i.:L: .19.«}3 aMfM)UTJfT)‘(\QQ'—Y “\A) MYL&J\}\JJBL
C,l_'.a R odads U olal js i oblis 2 5l 5 gl ames s lsline 5 e (5,50 Il anss o 2 gladel s
zils (g hslae s oo 30 Jlo amwgs iy e HUasl 4S) g ylen

ostS EA ) iz Sl glmesls 5 (65558 e dd ) anllas :Ncmdﬁﬁ)b@@dwﬁ(\' W’\)Vwobﬂ
LSl Y144y L;uduoﬁw)u@uwu shss & s (MENA) W 3T Jleds 5 6o 5l 5585V ol ance 5l s
d\.&;bﬂc@@ﬁwb) mwﬂjwwLUJ‘)\MMbﬁ cgjud.uj L;))LSW‘;LAM;)I abuw‘bcg'u
Slm bl s (oab mlis o 5SS spms o Col i s MENA 55 S5 (5la 5528 53 05 500 e SB nl das o
Llesls ¢l>;.3| 545 dalys b o odisy gss Slply LIl a8 uS e slowl ola 588 55 0% sa QLIS sl

. o - - - - . e \c. .

)yﬁd)W\Wf)JJUWijlwu)@ cﬁcb)ijw)ﬂgd‘wb)3(\"\") db&aﬁj.’u}abj
Jde 33 31 )siS Y0 55 dolaie b andlas ) 5,8 o 5o 1y b syl 51 (Glos 28 il soolas aes S )3 (9oLl anusss Lilaisls
53635 = 63 TS 5 o 03503 Il s ((Hdlim Sl ab wlio S5 20 ) 2 (6 dls gledslne S
QTJ;‘L?} Sl Y12 5144 Jl 3l Lmosls L aS oo osliad Sl anwgs o Lb 5 (ool Wl ((slal anw i (g, odulad
= oS sy ol s bl YU s 5 Vb el 5 Jaste (5o 588 05 S a3 L )5S anansi pelas ppizea 5 IS5y
CJL&:JA JEL\)} (FMOLS) ou Cw‘%sw&\b CJLUJA J;\b (RE) J)M C)Lj\ (FE) <b CJ‘JS‘ )}&L;c oslaiul
5L s ite 306 Ul s o Lel €505 (g5l Loy ot SE g BBy s wlie Sl aS Sl 55 (DOLS) fib L
Sl g3 g 5L Cuke S .;,\;@La:é\wjﬂdwaljghn;;jdﬁjwlwo)l;mS@lqg Sl 34y Sluil Uy
Lyls oolal Asy (6 b S0 Sl anwgs b auslie 55 La e 45 s oo Lo aail o5, oo 515 3l CudS

G1d gw S30 55 5,50 55 1galal Uiy 5 (6l CukS (o Kl s oo 2 0 Slandlae 53 (V) o, 5 e
@u Lledi Waad B \QQO—Y N \‘\ L;JL_AJ 0)9> 6‘)-’ W): dl}-)b)}.i«so.ﬁj wl.les J}.:Sobjt.@%- L:..»bwb} J.'J“\:?-\Jﬁ g;l"L.:

1. Jonathan Mukiza Peter Kansheba, et al
2. Ebrahimi Salari, et al

3. Khalid Adnan Saeed, et al

4. Trumel Redmond, et al



Vo 552 (5uluaiBl a5 5 e g 5 Jallop St ¢ panals aalie 5585 GhES

23 angidlo s a5 58 53 (saladl Ay (63l CodeS e Lo s 3l 0315 Sy 4 ol O 31 05 ¢ 2S5 il 5 L oo
o)l ol Sl ¢ pzman Sl o So 0)53 IS 53 aBlamuw s Sla 534S )3 Sud ipl (Js 0058 0 Cte e 5 ke 21U (gl g0
23Sy ol (s 0958 oo e A sl by AT 4 oy s Sote Tl s (63laBl Al a5l s (sla 58S s 28
G558 55 (3 g S algi s 33 ke (5510881 Laoyss S05 55 5 axtls Cote 3L Ul (glaeys LS adlianness (slayh8
3 (e ()18 S 053 (sl 5 In) wibanws (sl )5S )3 Sod ol &S I 55 €358 o iie O3 g 5 St 1) axaw sl 5
2505 golamdl Liy p (ite (108 ay93 Hla )3

Sl y5iS 16350 anlllae) Lo anwss 1 (63l St S sy i 136 s 4 landllas 53 (VF 0 0) LISn 5 6550
Laslg CodS as L olpear ICRG (ot La ¥ (o Slos 13U oy a0 st cpl (5 il (Ll adlais ane sl 5
Sl s anmas Ll plsiea (SLglagamli ) Gl Gai ot Lo 5 ol Ses (a3Li 0lyea POLITY IV s Ls
ey oS sl S S el bl ool 0l o) 2 1444 10 sl b Ll sl ailais ancs 5l 55 5508 YV
Laslg YU coiS as syl ool o Vs aallas o] s 35815 L laesls ;5 (GMM) e slayskisS S,
sl 28l gy 23y 90 S 158S 55 (Jlearn s (golalins 5 Ete Sl Gpa- Cole 5 SVL ol Sies

Ol 53 ol Alsy 1y neb e 535 abaly 55 (3l Sk S B ) & lardllas 53 (VF 2 0) plKen 5 Sl Ol
s adaly (93l CodS A ellS ald Sl 5 kel o b L el 35T s Ol ool b ol anlas slazils
liols (sl iU I3 gl ollas 5 o (2 WAV B VPVY sl sl ol 3l A 5 s slael s
SRS 31 ciomiys 55l 3 ol Sl 35 s o i 55 5 025 LIS osbiial s i 5385 31 552, (Sl
sl s sl Ay (GAS Cm g alises

oy Al Sl ol anlllan ol o oy s S 4y ol 35 s ey e 55 eSnlivion
dnngs 53 o ans 5 Jadloy SO ank mlis 5535 A5 o 4 (Jlo G s oL 13 50055 L 5 JoeSS S
C,L;.a b ao ol ol sleasdl Sl Js a5, i andlae = S 3315 o0 oS s Silay 3 (6,00 L 0l 5siS (ool
0558 3 ol 5 51 3 iy Slllas b gees ol anlllan ol LT aS yles (55 s ol 0 (55 55 b Lo 5 o and
b L as aial S50 ol )5S (eolasdl ans el i Jlo anens 5 Hodlo Sl o nnd mlie 5585 5 ASL 0
Lo el s Jelos 540525 0 WYWVO-Y o v Slejoyss 5 olnl sladl gl oS s Joe

Biod bl gy ¥
W3m35 5 (YY) hKan 5 6, (T Y1) T San 5 L3S oY YY) lKn 5 oS ladlas 3l (65 4 ool s o
z ¥

DS el — Lias sladu .:ﬁwﬁébﬁ:&G_WJJﬁdeJLS«gL{Qu‘)ﬁ)bt_}b)ﬂw)ﬁg("'Y') OLea
odaline b 8 sla in 5,51 5 Sl a8 sl Sl (Sla s 5 (el Olusl 3 o3linlsygn (Sla sy 5 ST s Slin
m&”d&.ﬁ\ja.})_wgs_w)ﬂbd.l_ﬁ %W)J&)b}bd)\%gbud.xﬁw‘ J\.‘s‘jﬁ v—ﬁl}ék:)‘y}l&ﬂi W})bubéuﬁﬁg
Solwdbe 8l (el SLusl 5o Gl — Liab sladie el auiS a5y bl US| oo puns 5515 0ley (b Jde sla il
‘Li’“jb JATJ) ok JQ}A\J& Oloalice ‘L5ﬂ§°j\“u‘ L;LAU4> L&W C)\)Uﬁ.’u‘ L5l &USJ:;&A ..b}&w oLl e diS sdaline Lsuﬂa.’l.a
DLl d () 5 (lais; 5 b JSiw) edaline LG 8 (55!

1. Fisayo Fagbemi, Richard Angelous Kotey, et al
2. Jonathan Mukiza Peter Kansheba, et al

3. Ebrahimi Salari, et al

4. Trumel Redmond, et al



VEY s = (FY) VY 6 50— guliatsl sla ,liun \%4

Cl— Lias gladds j3aS Cul ol 5o Sl — Liad sladde b ooy (6 sadde Sl o 5 ool a8 Clils a5 L

— Lz gladuis O s Sl sladis 0313 9L 5l edas Sy o 55 il gad (3L ol 5 Wsle oo 0oy 31 (b 55 bl
o 5 5 oLl Joe 35T 1 55 o cekiodaliie (sl ks 48 o 355 40 b 0SCel cl s 35 el Nl 2315 505 Sl
51358 oo adlS = s sole (68 BSHL (sl 58T aonnss |y Ladie o) 0l 5o b 5,8 5,50 de 531, Ll ol a5yl
d=B e sln ane (65 = Ve 3 o 2L s ladis Oy oo b (X 1) 5 € Gl 3 ol oualine (gla ke s Sle Yy

CJ)).«&M cyti_{.bﬁjacfjb-_w&bbu w\)%dbjlbfﬁdﬁwa)fﬂ)Jded\‘\sbjsu.a}u:wBtaML:\w

gl gn g 55 OYslae s
yt:AXt+HBt+Wt )
Bty =FBt + Vi, (v)

adslae g (V) adsles . ien Gday (P X 1) 5 (M X T) (M X X) o jas oS Aean La ol (g5l s 5L F s H ALl s
Db iren 555 o ol |y 0l ans s 3 L 3cys S e aS a5 5 (kX 1) Hls 5 SO Xy alslre l 53 48 Sl Lo im0 odaline
Bri1 o Ail oo (a0 Cad ) S gy salal Wl & 5 eglys o Sl atly oite 1B 5 5 Sl (R X D) 1o SH Y
Il it (55 S 0 pend 48 (1) slocy adslan il o S it lon L stalice LB 6 3 (5l 48 Cond (7 X 1)
o 3035 Jis o2 3G p oS dmea V5 Wi 55 0 IS Gl s adslas 55 8 ool g e Il alslae 4 il oo
A e 5w
v N(0,Q), w; N(O,R) )

0 S Sl 5 0daliis adslae IS (gl 1S Wb yobper cdiea (M X 1) 5 (r X T) C S 50 R 5Q bl s
P Aol 5355 (glaadsy
E(V,W,) =0 ()

L olgan 1y (5 m 5 ) e [y 2ol 0l B 515 3505 ol 55801 ellps Sl — Liad &y oty Slo s (6 Jbs S 0lS 0
SR IR PSRCIRON L VERCIN PR - B SVIPION LY IV PRGN ION L O urzwij\ Rl e 08 ot b Jde
Wl 2 Al e 5 Sl — Liab (gladibe (sla byl 51 LIS (glas sl 5 sdaliin ] é (gla i 5l age S i )2
2 IS S oo sl S i a8 e a3 Uas Slay o Bl L) s e 0 57 45 Sl 0T (5 ol (sa S5 )
oAU Ol o) 53 48 558 oo o3liial ilaws 51 (6 5bams Jom a3 SaS (5 ST ol 035 0l Lol sl 0 gl Lagliad ol
S Sl S s (Sl (23550 025801 S el S 5 ol 45 0les st oS5 i S S L
sl 42838 (sloy 93 53 0l sdaline (laesls ) eslinul b Jas Silsy s
By [t=E(Bts | By) )

350 dalgs dsloes JoB 50 MSE al- 1o 123 5358 o0 dmslies 22550 g 0 n i Sy )

By. =& Byy = ... Byt

P\|' - PY|’ .. Pt|t—\ (%)

gl Prg 5 Bro ooy ety ot Gln o 4
B\|~ =E(B))

Pl =E[(Bt —E(Bp)(Bt —E(By))] ™)

Joes (s ) ol s oy gam ol o 5345255 5 53 15 4SS 3 ol Sl — Liab slade LIS 5 4gr 551 2 612



v 5558 suliatl a3 59 o dngd 5 Mallonms St (ol polie 5 5h (203
odallis alsle 31 Juol IO 6 5 sl a0 Il alslae IS il sl S 2l — Ui SVl e 53 (A
Il — Liab S¥sls 1S 05 g0 bl o illins 3y 5 s IS Cd Sl 45 53003 35 g0 0dsls 3y 55 4 S
— Lab e 358 5a0 b ol S ol alin Lol 008l oo 8 B (0T 51 ol oiie s 5 5 ol 5lzel (513 0l 03) (e
] 450 (D) Gk il JSe Ly 0 03] s L
iS5 odalitio glaadslas > IS ez @555 45 ol p3Y s ol 35512 55 (aJ1S kb 5l eslinad plSas (o

53 o) 93 el g Lol ke a5 plosil IS b (Sla o5 (5015 o shateds padelS (90 3T b )bl Bl (Je )

Dy S B 55 55 Do
HD; = ay; + 0.R, + VRA, * 0 + n.RA; * FD; + m,OPEN, + m,INV, + T,INF, + BZ, + &, )
EGt = aOt + ath + UtRAt * 9 + ntRAt * FDt + T[tOPENt + T[tINVt + TtINFt + ﬁ,Zt + St (/\)

A Il U8 ba g sl esls lis (aladl by s Li 55 5l e i illas (g3laBl anugs (gl OV slae 1l j a8
Sl axangs Ui 5 (EG) Y )+ ol la Vs Coad o (PPP) s 5 s (Y 0 Y 0)  lSh 5 5035 5l ol 1 o0
Slm =RA, (7Y ohLSan 5 L2al8) (s Sallib a5 4o)3) | ks sla el s iy 5 =Ry 55 o (5556511 (HD)
Sly 2580 03linl Qg 3L CodS 5 (aecb milin 535 (AbUE iaie o 0 3l oreb il 5505 dlail) 53 (G3lg kS B s
e 3 53ny o s a3y S Uy e o (V0 ¥+ T elSan 5 503 g Il il ¢ ms ol Sils13
g g0 03l YO 5 Jao s odd oVl 5 SeSs CutS 5l (63l CudS (6l 5358 oo osliiud Cones

aq * Coal + a, * oil + a3 * Gas
RA; = D onanail ntinnn (4)

3 LBl8) Gl (ol kS 1 SVL el ey 5 (53l 05 (0 S S eias Ll Jho a3 Li pl )3 1(0) (ool kS
Sl =INV 1555 o 6 Seias] il allil dols Ao ol iy (K o5 s amgs FD (Y0 YY 1S
OPEN (% $YLe) e e Cwd 5t 65 =INFy (s Lallib a5 %) el b gl 15557 S0 58
3 45503)) 355 g0 (6 SIS (Lo ) (A3-s (allsB a5 an Dloyls o9dle 4 Slpols Sl Glsieas S5l 035 5L
o 5 dBla VF et BATVO 516V le slasls ool anllias Lo o3l eopmimman -J S e ol 1= B2 (Y0¥ 4 \San
Wl o el Ml Slids ol sl 5 Sl SOL ol 5 5 andllas glaesls

Woasdly Juloxi g Joo 091 .0

o yitolyb (61l Canss il (yg03f .Y -0
0503 3 pskie e 45,5 Jaol plisabl Js ol 63 ymasss (Sla 2ol SUS o & s by il adlS ST (6,538 3 iy

'-’}"f"g;“ oslaiul WLA

1. Trumel Redmond et al

2. Oil rents (% of GDP)

3. Jonathan Mukiza Peter Kansheba, et al

4. Trumel Redmond, et al

5. Jonathan Mukiza Peter Kansheba, et al

6. Gross fixed capital formation (% of GDP)
7. Inflation, consumer prices (annual %)



VP b3 = (FY)TY 6 90 = uliatsl gla,liuwa VA

1 tol, (bl s il (39031 1Y Jgu

Excluded Deterministic | Stochastic
Prob Trends (p2) Trends (k) Trends (m) | Lc statistic
Joldde | - o0y . . I \a/05Y
|°5'>J'M AR . . I YV/5OA
Number of stochastic trends in the asymptotic distribution

s Clgolona 1gsia

d}_A)TOJL_ﬁT) O‘J—:"’ ‘dj‘ Joe st—’(\)‘-j)'\—’ Be u_m.an dj"‘)Tc.’.L:" .b)b SINs Lﬁf&btﬁ CJL&'JJ HO 4:.‘.0]‘3 UM\JLA O}A)Tjé
OUisalol el 4 SToniT3l dms o oLt 1y Jlazrl pedans b () $OA s55m5T ool 23 deo 5 +/) Jlaznl pelane L (14,05

.Lsupcémm‘bj’i:}uaﬂs&:&'w&.a

OollS ilid gy 4 Joko 99y gl .Y -0

(x5 yilid) Liad Sl oo b &l 0490 :¥ Jgu

(obadl winy) pga Jao | (Sl arwgd) Jgl S '
Jlois | gbanw s e Jlois | gdans s e e

ofenes —/YAS. ofenes IRV ‘—ﬁ"ﬁ"b@t‘)#ﬂjuﬂ"wﬁcjlﬁadl}?l
(SV1)

e /DY e o] VESEY b wlie 999 55 (ool S oo gl
(SV2)

e o/ YT e RIE 5 soaeld sy & 5 s 52
(SV3)

ARRE /YA ofeeen . /+9¥-99 u)l}"’u:y)bt_?])Ple‘
(SVv4)

e AR e S/AYAYY N3 Aoy oo sl
(SV5)

ofesee —</OOF- ofesee —/-vOYNA g &P Shed sl
(SV6)

i Oluoloxa ‘e

ok 4 S LB 5wy it Ol A A £ 55 Sladl ans a5 0lnl 508 Gl (oIS ) Liad Sl Je e gl
sl angs e U5 55 b mlie 5585 53 (53Le CokS 5 Il anegs oo ol oS ol sl 5L S (oo
S W)SﬁQ.;«LSEuiﬂ):ééj\.lfc\ibﬁj‘_gjlgaLg:\J‘T«‘_;:A}LgLa.,\.aTJJJ&)'CJJ (ot 4:,.1\.3.,\33}3,\,3)&)3
0055 53 ek e pshs 02 (g CekS 5 Jbs ana s o ol 5o Sl das s Sy Gl 4S5 psbey el il A5 Al
Ao > S sl cozman b o alS U033 00 50 YA Ll fa g Ay 355 fals do s ¥ 51V Gludl s 3 54
Al s G Ao s VY 5 T e Ll a5 o (S5 (S e a5 (551 G s sladal s A, TP 0 oMIP
b s Pl )3 4 5 7 Y e W



va 2588 (galuaid) daangi 5o Mo daangs s Jlallons colad (aabs ailie 5539 (283

(U3l Joo) yodl8 yild 51 ool b Liad — o Joto o 350y 6Lyl by ¥ Jga

PR W Bt deshpatlll INPWICIIVF RS IRPWICTNE W Bt dcaha P Sl
et | OIS | e | FTRS  asse g
e S ale y 5,5 ] i slaadl asy, | P97 &3l wa 2892 Jb sy’
S b e b e
- aars Y - VADSDA - DYDY -, A0SO - YYEYYD YO
e AYD T - \0sOYS - AYYSYD - VDAsF - YAYSTY \Yvs
—+ \AYD Y - AYYSOY N eTYEY . SYYSY - \ARDSO WYY
— A Y - VYYD - “ASOA .- DSYOS - AYOSTY VYA
YT - PAYAAS -\ erYoY Y . CYOYSY - NOYFYD YR
IRV - YARDS - -AA5D) . YO5OY - YYD - ATYOSY VYA
— Y\AD S AYY - +AVSAD AW < e ¥Df - NAVAYD VWAL
- YT - AYOVEY - +ArTA NYIZY < FEEY ) \WAY
I - VDAY . eSAYAY - Y0 « e FYYY « oA A VAT
—e YR - VDAY - - DOYA - YYSE < YAVY < e5ESYN VYAY
—o oYYy - VFOAYY - DOYVY « N AYY - evARY Y \YAD
—o oYYy - VFOAYY - DFYYY . -a5AY I - FVOOY \YAS
—+  YYAY « VDAY - eEYYY Y C ey T VWAV
—+  YYAY - VDAY . YYYay Y Y . YESTR \WAA
.S YYAY - VFOAYY . /eYovS IRRETYY) —e ATAY - YTEYS VAR
—e OYYAY - VESV - YDAYY Y IRRYYS . YYESY \wa
—e AYYAY - VESV . YEevs . ATYE Sy e OAYYY V¥
—¢  YYAY VESYV . evVaof < e AYR N, IRYITY yray
=+ YYAY - VESYV . eYVAFD Y S ey esy =+ VAVAY yyay
—e AYYAY - VESV - - Y\YDA < A¥A S e esY e AAYYE \Ya¥
oYY - VESV TR oAy —e ey e AAYY VY0
- YYA CVESYV N < e eYYaA — NS —e AVEAN Vas
—.evOrY - V¥AYAD R «eevyys ) - 50 Y
— YA - V¥AYAD - evyeay Y - eeayn - voray VFA
= FVED YT . Nasay o VY ef Y - NOYAS Vraq
—e - FYYD - ) 054¥ - ,)2000 C oYYy —e e AAD IRV, VE--

ebioes Ololone ‘e

Sl 2l omizean 5 (Y J3a2) (SV) dlS als s sl 0 (A ooy s s anlllan sla pie 30 535 o) 2 612
s ol (1) g 53 1 dBly ddo 15 o (F ) Oley b 55 edlS 2l 5l sl b Lias— - e o 3,51
0309 53 Ilo anw g 4 Cond Sl amangs ALS cw) 53550 0593 Jsb 55 sl 0l 03ls OLES andllas ga o Li 4 s Sl
LAYAY ladlo 53 . ail oo V8 sde ab g o ol AYAY BAYVO sladla Job j5 .Casl oy dly ) S b GL:.a
S Sl 53 503l ) LS o (b 35 o5 gy oreb b 5585 00 Il ams 4 Cod Sl anas iS00
Al g s e 80551 e mds wlie 335 53 (53l kS 0 L]

L L) Judsan ombiw LS Jsle il e 03 ) 555 (9510 LodS a5l sl ans 5 Sl Lol JUIS 3 )Lsay
3 ol DL Jlazmt a8 olay5 85 5548 s cpl 4 sl axdls (glada=Se LB (5510850 Sludl anwgs s Lol 5 o0 b sl
a0 by 355 e L5 A o A6 La 08 0o s finlog i 3 5 a8l LS (5 1S wle w5l 03:80) il 2alS (ol kS
5 S by ia 5 JLiol Sl e ity b DS 5 SIS 5 35S0l s 5508 S s 588 s JUasl el slal
b T sl a4 )5 a5 b po Gl Sl dmas s dlly 3 ums slid 5 1168 S g3 il 5 p o Oliee 03 1S 5B LS
3,13 63\ Sk e 5 058 3 03 a3 Sl e




VP b3 = (FY)TY 6 90 = uliatsl gla,liuwa A+

o 4 358 o biaad 55 lineblpde Tty Eel Il sla b 3 b glaglom 5 e 5L #1581 350 55 (Rl o 33
e Glalil 53 L S g 3l edala s s glaglablpde o 31 s )0 W55 gdie 31 015 g0 danCaacd pedanw 55 Il
335253 oLl s 5 o e slaal 5 i o asd il a8 55 5 o Sl ad 3 aglipablpde ) 4 ol ()
szl s e Db e Sl ) 35 O s ol Sl Canty (S 5 il 3o eS8 slags IS s
Sl oty LT olas 5 s 2 51031 51 (5 0 ) comge (Il 6Ll 55 ks (sla Sl3 o «omizmad S dal g5
St e Gl A s Ll (et 3 P S S 9358 (518t s QLIS il 2 5 A al g5 ESTIEYRE S-S
e Y 48 el 5 DL el 5 St dal Lacosd Ghalidl s (s ads alS s 5 e B Sl el Sy
Jib 93 35 & Comd Sl anangd Coslom 855 5bay 358 o0 450 inlo Ly (6315 e B o) (ol Clad 5 (652 0
Sl e salaadl Sl 28 alidl 5 28 Sllug ( Il slagl e bl b 5wl oo dlas ) 6L S anlas sladl
Bloday 515 slaal (Kialon gt 5 S Sto SBT3y L elyon Il Slashl anags 4l b sl Lass) ol ok 21580
a0 Cod Gl gy Sl & AL izman AL o (3Ll DS 5 Salen glaclow (g3lassl S e (5 kL
YU ol B S8 s Aty 5l S andllas sladle dsb 3 Gl K00 8 Sl odaliin B 25 (sladael ) Ly F
035581 5l D> Sl w5 A8 e 4 3555 Slras el s 0l l laBl 5o S Cad AL Shleas ALl s oy
Dy plsil o) b alilie (6l G5l o558, Jalpd Jdsa S el Dol O s

33 55250 Slaale o g0l 555 slal e o 51 G5 Sla i 51 (Sl 5 0k 5 ha 55 (S ol b 5 i <ol by
Sals Ol (s Cad PSSl 50 Jolie O b 5o g oo g3kt 5 oleww 3L 2,15 5l U 4y 5 0kile STy 5Ll )3 U5 oo
Gladel ;s (10850l ol 3 gs oo 2alS Jlas 5588 53 a5 5 (g8l w4t yd 5 ) 5 ENT bl 5 el VIS
AU 55 Ole G L nlplis 358 oo ot (618wl ,an (sl 3 alibl 4 a8 3)ls (S 5558 )5 lulob 4 b
(S Sl 55 s bl Sl angs p oo B0 K15 e )55 VU s 53 5 b e Sl Sl anag b gladal s
el 3l g lae o3l OlSal 4S 0351 5558 55 (IS il gy 5 3lgs 3 oo (Slainio Sl cansilS ans g ;3 Vhpy 5
Ol 03 Jsm 5 ale w slaslil s Slamn S 5 (93 g2 ‘&Trj: el o3ls 2alS St 1y 138 wle e SIS 5 s
GLalSS aS ot g Ll ool (gl S0 25 lilpde 5035 pdocanl () 5 (S5 SLaslSS Jlis s | sLadl
S uSaze (53l falge el s bl )3 1) 355 s 1 (s ke 5 e

(93 J%0) oIS yilid 5l oolivin b Liad—dlo Joro o0 51y (sl el :F Jgizr

Ercasles | adyEpcawles | MEpcesles | MhEpCeles | apadEpcemle | Mg Camles
4 Cand g3 il & Cunasd Mg Gl Coami g | Wiy E P aCamd W |50 ok CudS w i | 0 Jharwgaady | Jw

©9 S8 8188wl pw Sk S5 Sl b &b 498y b &l y9dy
-+ BYYOY — AYYEYY - /o AASOY R Arans —+ e SANSY —+ /- OFYYO AN
-+ /*AAAAA -+ N0+ 0F ARG Aa R ARRLYZ - MY -y Na%s
—o YeYSEY «+ AAOSY « VOAASY AARAN - yyaras ERTAMAATS AYYY
-+ ¥SA0AS -+ /+YVADY - ADVAYY - YA05Y¥S -+ AYaYs) —+ o YESFY AWYA
-+ 55FO-Y - /YAVO¥Y - NAADR o eeVY ¥ AN anii -+ YAYYOY 1YV
-+ FEAOSY AR AR AR < YYEAY AR —+ NESYAF - ATFA- AYA-
- EEYYVY < YAYSAYY < YAYArY ALY -« /e SOAFY EEARAARYY YA
- 2N0-YF « JYSAAAN - FTAFFY © /- \OAADY - AN S -+ YAYEY \YAY
-+ ,DASAYS - YNRaYY - YYYEY - /- YSESAY —+ VAS¥YY —+ /- ¥YAVY AVAY
ANz - YYESEVY - /VFAA0A - /eYefray AR -, -¥0%ay \YAY
—. 5eVOY < YYATYEN ALY - /o YOAYAY =+ AYAVEA —eeYYe05 AYAD
-+ FYVO © YYOADFY AR . /eYYEYAY -\ EFAYY -+ o ¥AYS WWAS




A\

558 (goluasl a3 L e dags 5 Jlallon Elad o ganbs aolie sds (bl

— EYARAY - YAVAQ¥Q AT < oYYYE-F —+ VEVAYY —+ AYYYYY YA
-+ /5O¥ ) ./ BYTASY «/ YA+ OF) =/ YAAFY - N5+ OVOA -+ ,0AYAA0 AYAA
— 5O-FYY -/ YOAYYY —+ ,+qAD-0A — /o YYAYD - AVOFAYY — 5V YES AYAR
—+ JEYEYAN ARIYSEY —+ A AYRA —+  VAYFE . VEENES —+ FVAE-A Y-
R sataYs -\ -VOASY —  VAY AV — e ¥VE —+ /YA - ¥R\ 1Y)
-+ 5o AOAY o EEYAY —+ /2 AFEAND - oAYARE —+ /2 YFAYD — FYAYY YAy
- D5OYEY -/ AV0-08 -+ /- AYA00F —+/AVEN — oY VYRY -+ ¥vavay yray
—+ JOVAVYY -, YAQA¥) — ATV ¥R —e /N VYA A A SL R - FVSADY \Ya¥
-+ OVVOYY ./ YAYFY -+, AYA¥Q —e Ny — e YIVAYR - ¥VYSOS Y0
— DAVDO ./ YA¥SYE —earYe ey =0 N —+ /0 YOAFY —+ FEAAYY yras
—+ OARYA «/*YAAVAY — /2 FYYY - oAYYYE —+ - -aTYaY -+ ¥V Vs Yy
-+ ,0AYYAA . oveNssE -+ AVYSAS -, N0Y0Y —+ /1% VE - FVFYVY YA
-+ 0% VEY -/ YADY -+, AYOYAD =/ \DAYY — e YYYELY - ¥V¥Yas 1ras
- ,03-02) « /o TFEY A —+ - ADSVVE —e o ADVSF — ,*\SAAYD ALARY) V¥

CJ_.’LJ:‘_:“SW)J‘"’)}A OJ)JJ)_b)J .C,\.w‘ ouas\sgmwb duu&mmwdﬁw‘ "\":'J.CJ}C"WL&YJ)“\})é
LAY’/\?L?\Y’VV LSLQJL»WL‘D)J Sl on—'/Y/\LJjL..a}J:-UJlJZASw..b C)LM))&))JL;SLA ijw&él.d\ J..fa)

Aoy S de Gl A Ay £ 5 LS 4SS5 5b s 3,5 (6 e b (6318 oS LS 3 s Al 0l sl (S Caad S
Sl rals (gslasl S 25 SRl (ool CodS palS s il osg [V Ll bdle pl Usb 23 s bl o

aallae OJJJJj_b)Jr))JA_gCAWSJ_A)S s b 5 LG o0 d(;i.u;dti\jéljpjs ol A asc.x.:a.mlsjseuu
.L&b@g,,ﬂzauil L;Q;('/OO)

e slo e Y0

MJJ")JJ—,’.)‘}L;’WLJ&:”°M5))Tj 6}.<.n B Mb& uL:..’ (O) d}b)bﬁm}séudjﬁ)T@lb @jbdw

oo (oanseis slagyge sl gl :0 Jeuo

.M@d&boﬁb}Tﬂdﬂ\ @Lﬁwjgjo\ @\45>‘)\.U>_5>.-‘3L;Llf~

. - *y903) 5Ll
seid ey o0 3] (ST SIJ)
il RO LM Version F Version
oy 8 o \/SOTY V/EESY
e h3at et
Y ;sw P UR) (+/YY05) (~/\"&)f‘\")
Jyl Jse
e nb o] V/YYEY V/¥SOY
OERS SRR 050 (- /¥ADS) (- ¥asv)
p . V/AVYYS V/ oYY
o BSeS 1at
R RIS 09 (+/OVAQ) (- 5A05)
P> Jde
sl ] V/\YOY V/YSRS
CERD SR O (+/0¥YY) (- ¥a50)

iz loloxa e

Azl e pvalue Sl a8 Js1s slas!




VP b3 = (FY)TY 6 90 = uliatsl gla,liuwa AY

ol 9 (6 5 Az 7
oedlS s Sl (6,854 L 5piS salatl ansi 5o b ans 5 Jladlis Sl o anb s 85 B e 5 4 ol anlllas
il e oolaaml Sl s (o5l s ) e (glos uS jsbas (oolaml anws (ol aisls o VF o0 GAYVO Jlo)oyes b
drs pr (53Lgd Sk S 5 )b 0352 3 o Il anngs (Ml Sl ank mlin Gll3 a8 s e LS (6 85 Dl ¢ S sy
Dy o ke BB 5 s b lie 5sbs 53 3lg S 5 Jbs anws o ol s llas s 83,03 St 3B (o3l

ol 225 5588 A5 Al 5 5 Sl Ang St B S5 IS ale 5 (55l 30T ¢ 2 sladel s

5 550 SS9l b 5l bl b aS dos Slavwze cdas oo a1y Conlow Jlozs| gladsly 5 5 ads (laaly
S5t St cpemzeen Aid oY (o milis 585 51 350 ealial ) gLkl gl il oo 350 b 0l St S (oS G5
alo o 3l eslial 35 o) (65La (5 mS Odiluny Bl 4 (1 (S US (SLa s b 3Ll s Ml Sjlo 30
o Glald b Sl 6l A5 e 45 dien las S 55 (e anans 5 ol LS S5 a5 Goo (pananis Gl
Sl 335250 5 Jedl Sl 31 50 (5 sld S i 5l Sren,gr Sl |y La 88 Jelge ol 58 eslinal (6 1S 4o
Ol Sl ool an s 3 ayle o CAL g 53 (65 e Dl ) 955 Cu 58 L 58S 5 el HDL S e e e
SHSH ool JULS cpeizman sy oo 250 b Sleil dnn i 3554 4 45 IS g0 S 58 |y (golhadl ey o JLS 50 SIS
Sy oo plol Sl la s li y (oladdl slag oo JalS ol he CoaS (SNl s SIS 2l 5o b3l ¢ Jlo drsss
Sy e 3l e 5 i (Il L (65 JSspae 5 o pllss o ks Cindo ¢ Jle bk lesliTogo Ol s ol ol
G ity platal 5 a2 5 by s (el 5508 )3 e g b e Go bl SIS wle s S 2alS N 1) 588 5
5 plomil (A8l s ADLS il 8l 5 mlie SIS Gaass cmins 5 Jle Ll 03,5 LIS 5 anens (51 5555 55
SISt s Slag b Cosnsty 2l 1) Dllel S 236 5 5 S Il 05,8 ag b 5588 (SOb i 05 o0 slgily cpnizeen
anegs (5303l T Glacnlow 3 oslinul 5 5558 55 oy Jldl 5 osmas i 3105 b L) 1Aans Gaw o gmas JiSu Mg

Dgd g e el il obs 4 sl S b bbb



AY 5558 suliatl a3 59 o dngd 5 Mallonms St (ol polie 5 5h (203
lw
(@B sl (0l 55 (Jls (0L ) 0 LOVWAY) (il oo e 5 Al e calpls 25y 0 2ot (5L )
OF-YV (YONY
350 isolaal Al 5 aeb s sy adaily 63l CokS ) (VTR e Wy 5 5 Ly o3 30l 31> (S350 Y
MNP0 (FY) Yo (o) (galow g\ g% anldad (i slasladl
ek e 555 ey 53 (93lg TuhS B ) 0 (V1) Gl s 03T 5 ssed c(Samms tss s (o £33 ¢ SlB DLy T
AFAVYY (¥)F (oewndlad) g3l . al\S A ilay ol 5o ool by
sl ik ST (olal iy — oS — wlie b alasly andllae) OFAY) Koy Glabs Liojdosme 585 Sl Y
AEFIYY ((¥)0 laB) (65 5 )8 g fas e asllas (b L)) 5 Oledb|
= OV ) 50l sl 53 sk (6 5lams sl oy 0 LOTAY) g alb sl 5 e (el €503 ((Shazes ¢ uls (5 SIS .0
AS—FY (O NY (slas) aslilin 5% aslidusd (g5l Ak,
SImdde adldoab (33,5 5 Ol 3Ll Ay ab e by Sl anlion L(VTAY) ol ol 5 Jadllpl (s3Llelss .
Y=YV (YY)V golai)
G 1 ST Ly 25 (5l p8S 53 il 515 LAl A5 5 b i 5550 (WTAY) B3l ol 5 Jladll sl ((s3bols .Y
VA=A (Y )0 (ooliadl anwgs 5 vy o in g5 (3Ll
axn gl 53 (5l )phS 163 50 anlla) (JUo anunss  (53Lg SuodS S0 L(VF 0 1) g2Symen] Jo s el (solp a3 (e A
VY EV (((V0) DA (o3l Qa5 ol (Ll o) ailata
O S el 2b gladel s Slasilaen (O0YAY) SUsy SU s 5 & m 68 53k ¢ oplldlan doos ((§355) (s .4
A0F (Y (oslad) Sb pis (6 3 ds (S5l gime it (5la )5S 5o
375555 153al Aty 5 (53 CokS Sk an (Sl (OVF 1) 35 el e 5 el oo s ((Smnse to33] ¢ gds ) 0
AV=08 (YY) A (65 5 shal lalllas asldas (L (55155 & gom Sy5 55
11. Adabor, O., Buabeng, E., & Fosua Dunyo, J. (2022). The causative relationship between natural resource rent and
economic growth: evidence from Ghana’s crude oil resource extraction. Int J Energy Sect Manag, 16, 899-923.
12. Afonso, A., & Jalles, J., (2016). Economic Performance, Government Size, and Institutiona Quality. Empirica, 43
(1), 83-109.
13. Al Mamun, M., Sohag, K., & Hassan, M. K. (2017). Governance, resources and growth. Economic Modelling, 63,
238-261
14. Boyd, J.H., & Prescott, E.C. (1986). Financial intermediary-coalitions. Journal-of-economic-theory, 38(2), 211-
232.
15. Diamond, D.W. (1984). Financial Intermediation and Delegated Monitoring. The Review of Economic Studies,
51(3), 393-414.
16. Dogan, E., Altinoz, B., & Tzeremes, P. (2020). The analysis of ‘Financial Resource Curse’ hypothesis for
developed countries: evidence from asymmetric efects with quantile regression. Resour Policy, 68, 101773.
17. Erdogan, S., Yildirim, D. C, & Gedikli, A. (2020). Natural resource abundance, financial development and
economic growth: an investigation on Next-11 countries. Resources Policy, 65, 101559.
18. Fagbemi, F., & Kotey, R. A. (2022). Interconnections Between Governance Shortcomings And Resource Curse In A
Resource-Dependent Economy. PSU Research Review, (ahead-of-print).


https://www.sciencedirect.com/journal/journal-of-economic-theory/vol/38/issue/2

VEY s = (FY) VY 6 50— guliatsl sla ,liun AY

19. Fagbemi, F., Adeosun, O. A., & Bello, K. M. (2022). Stock market development: a reflection of governance
regulatory framework in Nigeria. Journal of Capital Markets Studies Received 10 July 2022

20. Faisal, F, Sulaiman, Y, & Tursoy, T. (2019). Does an asymmetric nexus exist between fnancial deepening and
natural resources for emerging economy? Evidence from multiple break cointegration test. Res Policy, 64, 101512,

21. Fry, M. J. (1995). Financial development in Asia: some analytical issues. Asian-Pacific Economic Literature, 9(1),
40-57.

22. Gokmenoglu, K.K., Rustamov, B. (2022). The role of the natural resource abundance in the short and long run: the
case of the Kingdom of Saudi Arabia. Resour Policy, 77, 102699.

23. Greenwood, J., & Jovanovic, B. (1990). Financial development, growth, and the distribution of income. Journal of
political Economy, 98 (5, Part 1), 1076-1107.

24. Greenwood, J., & Smith, B. D. (1997). Financial markets in development, and the development of financial
markets. Journal of Economic dynamics and control, 21(1), 145-181.

25. Kansheba, J. M. P., & Marobhe, M. I. (2022). Institutional quality and resource-based economic sustainability: the
mediation effects of resource governance. SN business & economics, 2(2), 19.

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

27. Kou, G., Ylksel, S., & Dinger, H. (2022). Inventive problem-solving map of innovative carbon emission strategies
for solar energy-based transportation investment projects. Appl Energy, 311, 118680.

28. Li, H., Usman, N., Coulibay, M.H. et al. (2022). Does the resources curse hypothesis exist in China? What is the
dynamic role of fscal decentralization, economic policy uncertainty, and technology innovation for sustainable
fnancial development? Resour Policy, 79, 103002.

29. Lucas, J.R. (1998). Anatomy of a Vision Statement, Management Review, 22, No of pages: 5

30. Ludvigson, S. C., Ma, S., & Ng, S. (2021). Uncertainty and business cycles: exogenous impulse or endogenous
response? American Economic Journal: Macroeconomics, 13(4), 369-410.

31. Marobhe, M. ., & Kansheba, J. M. P. (2022). Stock market reactions to COVID-19 shocks: do financial market
interventions walk the talk? China Finance Review International, (ahead-of-print).

32. Mlachila, M. M., & Ouedraogo, R. (2017). Financial Resource Curse In Resource-Rich Countries. International
Monetary Fund.

33. Okada, K., Shinkuma, T. (2022). Transparency and natural resources in sub-Saharan Africa. Resour Policy, 76,
102574.

34. Oshorne, D., & Gaebler, T. (1992). Reinventing Government. Journal of Leisure Research, 27(3), pp. 302-304

35. Oztork, 1., & Bilgili, F. (2015). Economic growth and biomass consumption nexus: Dynamic panel analysis for Sub-
Sahara African countries. Applied Energy, 137, 110-116.

36. Paun J (2019). Natural Resource Rent and Financial Development Nexuses in Bangladesh: The Role of Institutional
Quality. fmir, 4(2). 114-108.

37. Redmond, T., & Nasir, M. A. (2020). Role Of Natural Resource Abundance, International Trade And Financial
Development In The Economic Development Of Selected Countries. Resources Policy, 66, 101591.

38. Romer, P. (1990). Endogenous Technological Change. Journal of Political Economy, 98(5), S71-102.

39. Saeed, K. A. (2021). Revisiting the natural resource curse: A cross-country growth study. Cogent Economics &
Finance, Vol. 9, Iss. 1, pp. 1-19


https://econpapers.repec.org/RAS/pro45.htm

A 552 (5uluaiBl a5 5 e g 5 Jallop St ¢ panals aalie 5585 GhES

40. Salari, T. E., Meidani, A. A. N., Koshalshahi, Z. S., & Ayask, A. A. A. (2022). The threshold effect of HDI on the
relationship between financial development and oil revenues. Resources Policy, 76, 102537.

41. Sharma, C., Mishra, R.K. (2022). On the good and bad of natural resource, corruption, and economic growth
nexus. Springer, Netherlands

42. Stiglitz, J. E., & Weiss, A. (1981). Credit rationing in markets with imperfect information. The American economic
review, 71(3), 393-410.

43. Vison M (2021). Natural resources rents nexus with financial development in the presence of globalization: Is the

“resource curse” exist or myth? Resources Policy, 66, 101641.



