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Abstract:

In the present study, the effect of economic uncertainty
on the efficiency of monetary policy has been
investigated using data from the first quarter of 1990 to
the fourth quarter of 2017. For the purpose of the present
study, first, we determine the optimal economic
uncertainty index by using SOS search algorithm. After
determining the optimal economic uncertainty index, the
Interaction Vector Autoregressive (IVAR) approach
used to calculate the impulse response functions (IRFs)
of inflation and production variables to the shock of M;
variable under high and low uncertainty levels. The
results show that under different levels of uncertainty,
the response of production and inflation to the shock of
M; variable is different, so that the response of
production variable under low uncertainty is higher than
the high uncertainty level, while the response of
Inflation is reversed, meaning that the response to this
shock, under high uncertainty is higher than the low
uncertainty level.

Keywords: Optimal Economic Uncertainty Index,
Metaheuristic  Optimization Algorithm, Symbiotic
Organisms Search Algorithm (SOS), Interactive Vector
Autoregressive (IVAR).
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Abstract:

Although economic growth is affected by the growth of
factors of production, governance and government size
were also effective on economic growth. In this study,
the impact of government size and governance on the
economic growth of perspective document countries
evaluated over the period 2006-2017. To meet this end,
The World Bank database and data of perspective
document countries were used. Moreover, the optimum
size of the government evaluated based on the proposed
Baro method. This article sought to estimate the effect of
government size and governance by using panel data and
the threshold nonlinear two-stage generalized method of
moment. The findings indicated that the average optimal
size of the government was 18.38% of the gross
domestic product. Also, in countries with less
government size, the growth of government
expenditures had a positive effect on economic growth,
while countries with a government size larger than
optimal, government spending had a negative effect on
economic growth. In addition, the results confirmed
economic growth was affected by the governance of the
state.

Keywords: Economic Growth, Government Size,
Governance, Dynamic Panel Data, Nonlinear Threshold
GMM Approach.

JEL: C59 «H11 «O57.

*Corresponding Author: Samaneh Noraniazad

Accepted: 11/Aug/2019)

e 2

9 e 090 Lol el Ay Jolge w5, 5l e (ol 15 a3 51
cdgd 051l 3t asdllao ol )3 ail oo e (oolail M3y 55 g ol
Shojoil ) Jlloia diw ojgs (sl )eiS (eolaidl b (JeSs 5
SO el ol 5l oxlizal b jolain ps 3950 Sbj) Yo o5-Y IV
QUi s colae) bl S 0jg> 928 YF (slaosls g Sl
Ol ol (s (i e o (Sl (eSS 5 bl
eyl 20 cpae o) (lnl (Bl Ol S (G383 sl
9y bl o> Al 031l (o8 SISl 025 9 lndlidl ()3
S g 29kl gloosls jl 6 S b s 9 (2b3)) )b ool
S 5 g 0]l b s i (clalo yagd 4Bl oress sl glisS
lm Y g claaibdl .l 00d 3yl o yguiS ol (eolasdl w3,
YMYA Jolae ddlllas 350 (sl ysiiSyd g s 03] Lawgio &S 35l
o 30%e Jae 359 ol pimeds Cawl 039 (S5 LAIBL Mg so
Sl cdgd gyl wiby cisge bl a8 Cgd ojlil b (sl yguis” o oS
3 158 5m e tg ol b el ypS oS b 53 3yl oalatdl 0,y Cato
ol 0gMe Ll wiily (golaidl iy i Bl Cdgd zylre cdingy S
S g5 5l e oolatl 03 & CutliS axo yol ol 1 s @l
A3l bedgy

sloodly ( SlheSs wwdgd ojlisil (ol uis, sl (So g

(GMM) (s i (gleilial 3,859, dogy (25k6
[057 . HI1.C59 :JEL uisdinks

BT lyg dlows 2] gmnn BNwng 95 *
E-mail: noraniazad@pnu.ac.ir



el A 0jg> (slaygutS (ool Wy p JlpeSs g cdgd ojluil b 1o g oilS SlaNas g

bwgie b pliwiaS 5 g oo YL )3 (600, YYD 4 YY/AQ
Slol) aisb go g 03181 03y 1 5yl 5D (shuoyd WY g
AL ag G oS ol o (LS g o1l g ais,
GVl dalaie CuBy oloyauiS 500 4 Cuws lpl o LB
Cuosd g (P98 (e 4 D 4 gd g)bre o3Il ppiomen
il ol jluleddis i 4ol p £o5i 1 g Cunl dtunly cs
1 Loy i 9,8 5l il o)) p2aleS s & b JLs
Sl B g0 ady g g o3l Ll tcul adgr iuls8l Jls
gy laaalyy ol odel dgmg a4 NSt ey s JLus
Moo (i Cangd LS ey 155 G0 5 o3l Lo aS
Slaal 555 el a5 595 oo dlan Mo olul pl sl
Ol 1y olnl O b yusie 39290 K59 b jlulputay v
Iloiar v glaysiaS yite b olpl )9S 9 3 jgate
o=l dam0 g s g Il diw (glayedS > g ol
o3l 3oyl (MW yols dllie Liwly opl 40 08 o (asuiie
4 S ol Feawly bl o ol & b uled oy 5k onts
Sl s laygulS (olaiBl W5y g lixe 4> U dgd
ool 1y o cdgd )b Ll 4l g Sl 039y (350
o3l 50 yoSis (slaya S 0ald 3l Hglaie py Sl dgSs
ol 0 o3l a3 e (GMM) 7 glals yag

bl pgd isu ¢ ol adlie IS Conyla ca ol po
22 9§ (il (hg) pow (IS 1ES (S g
Laoals Sl g 4328 9 Joco 3,0, pola (i (e
Lol 9 siage 4 Sl s «ole 9 2dbes
Ll 033 030> uoLa.’i&‘

w e e

Gaixi Ol Y
S Sle -V-Y
Slegdge )| (o gy ojlul g olabl u) daly (o)
035 oy, idg s g Ulodlaidl 4 s g5 )50 o)lgen a5 ol

2. Generalized Method of Moment

oo -1

58 S 45 «SeudS 55 5 K (3Ll SIS >
Slodgy (elaidl 3y 2 e Jalge (pyiage plyieds lopw
e 5 55> Jolge 15559 8y S5 05 ¢ oo L U
o1l e eloint ladslo po ¢ Sl (sladylo ju o jiils cuily]
L aslea s s lid 550 (oolasBl Wby 35 g cudS
Lol lyy e g aelgd oa S palais lacdgn 4SSl & a8
odadel i) LS genS basro jd culd, (slad oniad S
o olaidl (YL (s sl (g3l s (1S o
il y Jaol @)l 5 coldy sy isliél ( S cle M
g 9 Laall8 0a S el g Loyl 3,51 d9s0
Ll e (gobatl Wiy Wile o S ot cuSlo
5 bl i plan sloysis )50 wilen 55 ol
Iy V¥ Slaslede w9 doly crols g0l o)lal adplas
Slarws lajls @ asgi b s (pl 53 .l 03505 (195
9 slein! (odlatdl (o lises slal > ol,0) sla S
5 Ll & ol o)l g o s dmd il Sim s
5 code coladl Jol ol ol a () (2lpd Ba
ol 005 s 056 Cgir sl dilato )3 (g)9lid

a8 e i Il Mo (gl ygiS Cundy o)y
9039 dnwgi JUo )3 (sloy9iS 0y0j )3 b yguiS (pl 5]
K H0y5 3 cuwlie (0555wl g cubla sl lacdgd
el 18 5 gy o] hds aelie L (o
9 b8 (sloygiS a8 3905 pledl e ye5 de slaygiS
Gio 2 VoY g WY (eolaidl uiy bwgio b bS5
395 4 [y YV 4, o p VA L gl g p93 9 Ul )
ol lesee s> 031l 5 o i 5 losls olazs]
S d WIVY o b b olpl YOV Jle p3 a8 5905
9 4S5 Oliwys SbyedS 9 1% 03y 3 (Kb (alBL Ay
2 5o VOITY g YAIYY YAUF oo b i 4 o
sbdle (b eple cnl 33553 )13 oll il 6 5VL slves,
ot bawgio Ly (liuye g o8 SILEl 025 adlllas 3)90

aibaie (03 03,9] X (e > 4S) jluloude di Ha 390 adlata .\
sl yitS g aloaygls LasE elio (sl Jolis 08 giz (sl
S los 3l aiiile aslllae )50 (5o ygiS A4S S s
QS el e (o QS b (iS5 S 5 lilel (bl
man i) el 3l Ol el 3858 (GLndli (ol (lab

o8 SN 155 5 ladlidl (lomleydl el ¢



YV WA lin 55 5 o 0olosd il Jlo ((o2LaiBl dmungi 5 15 (sl gy sole aslibins

aS ol olgiin iy an |y sloygd s ploduns Jio
5=t Moo ol Cgd dluge 0}l s el o olslyy
by 9 padls 3,8 copgllae 1 o] L5 5 cdgs )l
Py 4 3y @l g polate iy D903 (b)) oLl

85 i 3y pj s

o= F (K N5 0)
N
K gy g Y isjsIoss o A 395 alally >
Fi g el ) G o8 5958 JUdI N caglojs (535250
5 ol bl g L ditwg g olej 5l Jitee U
s sl (F, > 0,F; < 0,i=K,N,G/N)
i (Sl 4 S g 45 A8 (00 (128 395 Je
@5 255500 ©plae (o el g £l (b0l ¢Sl
18y iete 5B b ite Wl e g e
cdg clolidl asilis S5 J)leds g dales (golaidl
Cdpiny oo ol Sl 29 Sl o> (e carge
a3 o ilal |y eolasBl Wby g 039 Wae cgd z)lee
LBLN K oslys 4 o 6 a5 0 5l (Ko F 2l 51

gy &l pid 4 olgie |y (V) da

Ve = Adf(ke, 80) (v)
G Y
Cdgs dlpw g)bre § = T il WP Y = T &5 ()b

doyd dgd el (g 5ya0lp 381 gyl (asli 0)8 31 s
53 3l 395 dadg Ad 4 dn gl b Cngllae b (g3l ST

bl peplgd gy

V=f U(cy)e Ptdt
0

subject to

Cetget kt + nk¢ = Acf(ke, g)

e P g &l Byiae Sl € (Y) alayl)
Cngllas U(Cr) g cmer 35 2,51 o Gloj b 5

(v)

A8 o Sl T olej 0 Gleds o YIS G pns 1 o>
Lo =l b slaiBl 3 (Brae gyl &5 WS o0 ol 4235
il Sl Baa ¢ 8y 5lail dsels cla g 53]
U oplpls cusl dngs 08 & d g8 b 0aiiS' 8 pune Cagllas

Cre Jp 4 Camd o) jl (605 3bo 9 Soikon dlao JSi5
sl punlgd Ay g

A it Glaass YA drd bawlgl 5l aS g ysb 4 o]
ploml (oabatl 4d) p f5e Caeaidy Jelge calid jolate
S MS 955 0y (sl Jdo BOMS 5 lygd opl 53wl 0
s5a L asngs J5B cded (gl (b coionily jo oS
(VANF) gy bawgi 45 ais (6130950 4o, sla Jos
s a0l (022Y) Te by 5 (V434) Te b (VM) T LulSTs)
Ml eded slacawluw a5 15,5 dasMe g o3y Cuedl g
2Bly 33 0yl oy guiS” iy w3 Slos  (glodiiS” Cpuss
= S B )b jledgy )b da e cul 5l (S
byt sy 5 Jolse cailil &5 bl oslizul LS
Lo oohy 13 il coo |y conensls oolamdl a3, ¢ s5oleiss
Jds 4 Wgo eses YE Wg 4 cgd z)lee (anass
1) 5 sy sleedles oo (s e23l it (2B b
Oldles Ky (S &S Jb > aad o Gili8l ]y ool
Cdg aiin e 45 WUileoly lis arwgy Jbb j3 (slayeuiS )
Fegolual iy Loz odiad Cus w9 93U Glyicay
039 (5P 9 (SPLE (luaidl slacsloy) dwy 3k
ol B3 Sl gy (L b yeiS ol ys bl ol
g o3l e Il a4 e dbescdly sla,lid, g sLis)]
(EVA Y ¥ 8 s el g 5ls) ol o (golasl L35 s
sdde cpl p lallas ool (Lld Sl (S lgies 95l
a0yl oolaiBl Wl g glate Sl gd cdgd ojlul S ol
2 olalj8l A e Cgs )l Sl g 5l gg Sliiel
555 Sl b 5 1 eslal 3y £ g 0ad bl
@S gd gyl 53 Gl s saw ) a3 oo ualS
9 03> a3l ) (ogad g (9> IS 3 wloyw 2l
Cdgs aS Sloj (g9 dlaiel &y g 0 (glaidl Ay 4 e
Cal o ke Sl Sgd )b e Sl cul Sog8
e (oo 310980 555 Clgs ojluil &5 Sloj Jy
4 o oolaiil wdy s gyl pil plpl 93,5 e
S99 Ctgd )l sl dinge oI S5 S g G SO
Mg 85 358 00 Bie Sloj Cgd dinge 0l pioman 3l
(VY AR L) sl Sy il e zybre ol
S oyl gsl &y bzl L (V4AY)7 LIS Ll ol 5

1. Romer (1986)

2. Lucas (1988)

3. Barro (1990)

4. Rebelo (1991)

5. Dar & Amirkhalkhali (2002)
6. Karras (1997)



el A 0jg> (slaygutS (ool Wy p JlpeSs g cdgd ojluil b 1o g oilS SlaNas YA

_dF N
( ) 4l

JMIMMDDMM
MPG— ‘A.:Lo)mdo;MoDLM»MMPK—_
A_Ia.s])é\fu.wl )fb ul.sl.w ML:L;Q L;Jg.) Slods u.}l{) .\.3..]9.5

Sy & Cdgd Slosd g Wgo and b 905l cubls 58

S0y p5
Hy:MPG =0 Lo [ ded loss \
H{:MPG >0 S LS ed loss ()
Aoy cdgd lassd bl S 3403 905l lgise ol » ogMe
Syt b ol dipo
Hy:MPG =1 Cawl Ay g gz )bro
Hi:MPG > 1 cool aige o 5l G S zybe (VDY)
Hi:MPG <1 cool digy 3o jl a8 cdgd )b

F G
4 Capmd 03l RIS Y = T aSl g 53 L Bk ]
J_Jy 0‘5_'5&» W1 c,Jaa o)]JJS = G/Y 4.4193 C)L’“’

dF G/Y Y . .
MPG = 70 o7y =5 ©omotaly (Hp o o

Cudly punlsd g o)l (3g Ay basl S 53 5 Sgad iy yu

. _OF G/Y vy (V)
MPG = oe- /v =5
b S*:y

u_js.) o)l.\_s‘ Lé_“59 uﬁ)f e v ulﬁw (\Y) c\]a;‘) u»lml))
9 st 4 s g ST L & sl dge

_G ..y 8 .
Ll o 8= 1 a5l 2 22 b g 2 (3) dal, 5

Dygl Cawds i dlaly 5l ool

Y—A+ N + MPK K + <g) (\¥)
Yy a %N 7ARAY

&')@g%ﬂwwaéﬁ&ﬂwba)a‘}‘
alaly 1 51 piomen .l Cuwd g dip ojll & g o

Cogmodn gy ojlul g gy 7yl 2l W o oS
Q) adasly > Sl b il Jasse MPG = ¢ + bs

by pules

Y A N K
?=Z+(X <N>+MPK<?> o)
Ng sNg
te(3)+0(F)
g digg 051D 5 € alys cypass 5 (V) alady 3,90, L
Al o Cands ) sl ]

H = [U(ce 80) + Ac[Acf(ke 80 — ¢ (¥)
—8t— nkt]]e_pt

Us(ce, 80) = A (®)

Uz (ce, 80) + AAcfy (ke 81) = A )

AA=p+n—Ad(k, gt) (v)

(V) 5 (0) kel 5 (sigteod s glyicts A 9 bl
23S Byae Cagllae (gl Slus ol asye Ll b e
Cygopl 50 Abl Csedily My yuwe ) dlaidl ST .05 e
aoxs oS (V) Al ) xS by 03 A/ =0
A8 55 getme Ak et b e 3 4S5 85
g L ol (P 1) Camer 03 255 5 Gloj Sloxn 3
93 Sy 5l cpl g ogde ail Aefy (Ky, 8t) wloywr ol
Caly wables (£) o (8) dlayl,

Uy = Uy + AAfye
Afyy=1—— )

1
el edgy g)lse 2l Wy Sl Aef e (A) day 5

. % % U
cdgs zylsee 431 Jls wsil oo g)b 0aslB I (glaidly pross
039 Uz =0 U)you.o‘ PN ..\.wb PV Ry W}UQA » Lf)"";L’
ol MPG* = Atfz*,t =1 )isl_u 4_<9)l_: olcld 9
ol el 55 0u el , K> iyl @ 9 0 Juol>
cdgs gyl a8 aul b 53 gy0nl 5l 390 Smlos- (A) alad
e g (Uz = 0) wil ansls cgllae  (ito b
Mge e g gy a fail Uy < 0,51 Lol sl Wgo
Ao A Egaxe ,d g dals MPG™ > 1 ol o2
e bt A5 4 3550 e Slej g ke
.\wl.: J>|9 ﬁl).g C'Jﬁ-)
oo aiugy o3lasl (VA9F) Lul )8 ¢ 558 e & colie b
Y s ol e (1) Ay 1 55 el iod U 2y
2y9] Gk 2 90

dF Ng

d dF

dN dG Y

TR

+ MPG (—g)

N
Y

~<|~<~<|~<-
D>ID>D>ID>.



Ya WA lin 55 5 o 0olosd il Jlo ((o2LaiBl dmungi 5 15 (sl gy sole aslibins

M SyS Sl ghaw )3 g3 3,518 3550 13 1) (sr
1T g Bly 5 ah o pihe SlyaS porie 4 ol o &S
= SIS LSl 48 30 Slaseas 1 Sl L
Sl Calu oo @l 3 ) )5S (o3la Bl 5y Slos
b g3laBl Cutel Goman (omplio b (S1peSs S0
)15 eadine bl e8> g glaia]
Sl G 5l colos aiile (ool Sl 0gs (Sl oS
g Bo—ie Ll e Wal1)8 5l Coles g (LA i
G ¢ 3090 sl g jlwoslel L3l deg 5 (6,154l s
el ) gaalylS claslys g Loy e cogs SlpeSs lgis
2l gl g 4 jaes (olaibl laly) oo b a5 S oo
b pasls ol (plon) W8 (o wal 3 1) (olaiBl 03 Slage
Ol epedls Jils Slas SOb ol 5l o dw (3
slaail Lol ool oacd gl T gibgligs shl & gl,S
3L JICRG CEIU goman Mooy cilisen clusho
ol 5 (3Ll iy gl "l s 5 "y
i g 5 el b g 03,8 plesl [S0uSo L e yuS
ol 803903 (Bpea ) 053 (SlyeSe b padld plyie cod
L oo 0l gl 5 pliel o 1ol b pasls
Oly8 caiS ey izl o 08 5 Cgis ) S
Paile Tolud 8 5 gl oSl g Saliis
5 ol @ s (YY) ¥ e 5 ablS)
(Sl 5 (3 sladloyw calil Bk 5l asSoly
lasl ad) ol Sl obyl g 4 SBl ) 4,5 gl>
5 b ey Bl adaly dily ol > el e
Oolaie JYazwl 93 wloly lasg s (olyel 3> 5 Sl

. Daniel Kaufmann

. Aart Kraay

. Pablo Zoido-Lobaton

. Economist Intelligence Unit

. International Country Risk Group
. Haritage Foundation

. Freedom House

. Voice and Accountability

10. Political Stability and Absence of Violence/
Terrorism

11. Government Effectivness

12. Regulatory Quality

13. Rule of Law

14. Control of Corruption

Siind il VIO L5 Y/ o3gane 3 SlyeSe (slaasls Yoane N0

O 02 L b Wi

igudiso
16. Kaufmann et.al (2011)

1-c

MPG* =c+bs*=1-s"= (Va)
by g cdgd ojlsl oy jd A 2ad e dlanMe IS jsboay
x8lg ;> 0l 39> Al Loy 5 glate clylai (golasdl
Ay adgl Jalye j3 a8 Wlodgy slazel ply WolSays 51 2g)S
dwg Bua b cdgy & eyld (o )1381g ( golaidl drwgs
g ayly (eolaidl udy jo (gloassS e i sluy;
Sl 58y s Sl A ymie Yyl g ol 5 2
Ay e 9 03 L)l lawgs 538l 610 0
e 503 (9)S Lol S (o0 ealy8 Ay sl ]y (eloia]
A8y 5 @bl Gl gy 4l (9i 5 gy 25, &
kel gy Ll Yol 1y il ol oolazdl
paasS ) 2l pae 4 e g 03905 Joe )L joboa,
Ll S o 3yl o3l s 1 1 (005 (slodiy 3o
05551 Bly ol el JLe 5 Joo sl 3l gyl
Sy e (3Lail (gt )3 lygoske 5 (LIS leyw

(VY DA el
5 Gl Golaio LS g4 4 da g5 b olaidl o cdgd
ang b gl cnds 5 cdp glse olie S5 g
Olyedn dloyw 5 Sl (59,5 ,US > 3lg slopad i
s 980 getne (Ll dnugi 9 AD) 3 (555 Jolo
duwl_w):) sl b Caja.) 44)1./::)») 9 )K S9y 05)49
LS Coie )gb dlail L b 5 Wlgh o canlio (o3lg
aS ol i 4 (oolaml dawg p ol b coeal il
| (Loolas Cesss) g (o 5L i 5y
dnwgi g 3dy Glajane (Lol Jalgs 51503 (S plsiea
2 (Ve YA e 5 Sgius (Sbo) by o (ool
Gt o lan Sl s Ul elooles ooled s
A8 Wysk ) 3 e o ol Jip (i
e S Gl Sl g ed)ib il S ops SlheSs
I 5 58 Pl Kb bl oo dangi sladaly 3ioS
Jlo &S« oo Jls o lea jo cgd i laie cov
9 32 30 Cdgd 0SS ps i 4 cab il Yaay
=) 5 ok lacisy 50, o)lil (eolasdl Y gz

1. Ram (1986)



el A 0jg> (slaygutS (ool Wy p JlpeSs g cdgd ojluil b 1o g oilS SlaNas ¥

s> clalojls 5 LS, K18 Lol g e clled
5 oylsd polise clyss Ll o)l Jlins 1y (o)l celaesl
d.)La.a.d‘ 9 03 M) pis g gg.ui) Jiw LY Lg:ljzvd»)lb
AFN e 8o Kon g Slgs) cadls wmlgd oy 1y ajay
aS g S cpily slize 4 9l CuaSls (ol 0gMe
5 Gl (L8 IMatul (yeoudd Jiojlo g pilgd 0aSS Coles
Opore 9 oo (19 CuaS Sl o3l Colen cage 395
0«3)59 (P C))J_§ )I oalawl £ gt ul?_a.c L) sld
9 5L 0 Shos 4 (il ol el (Sidlos slajome
CaaSls 5l o pSome b opl ol 94 o0 (s0lasdl W,y ialS
9 5k 3 Shes 250 S 3 Olgion Sl SS9 098

(a8 dniy —Y-Y
ke (275 el diej ol )3 5 035 Slalllas 5l gyl
Olalllas 51 By sy ol dobl o &S sl oids &)l 5

.).D)fuﬁ )9 )Lml LY u.>)L‘> 9 Li‘l>|'>
o> oo Sl 409y 18, 65X B 55 o)L

Gloael xsg b 59.8b o wsSae Sl aaly |y ol 5 i
S plp g (Brae )b 2l Wy axler 1S e
il sy el 0as 4l ap s> Fed loss il
53590 > VA =VAAD Sl o3l 40 5auiST QA (slaosls
by 05 adllas 43 gL 0,5 ool edly oo 5 40
el G581 L g gy o151 5l o > o5
Cdgs gl g Mboe 3Bl (oolatdl Ay (9> (B pan
Cacetily aby p ol B1ensS anga (Bigel g alip seel
1y eaboaidl oy ol SLS (gl 2 oM fl 5568
(V¥ 388 (g,L) amd o il 58l
12 00l 1 ealawl Ly 055 dsdllas o (JLsds yual 4 4l
o3l fps alaly VAVV-YARR gl Jls b OECD jsus
395 alllan ;> Lol 3905 (awyp |y (o3laidl iy g g

Gk il e 3850 0ilasl b slayeulS jo a8 widl yo

5. Zhuang et al. (2010)

L ol diten (Ye ) S5 48 S0k 0 98 o0 5
9 Lad bl ooy w8 clsl el dayly b plw ol (5,8
ol s 3m YU |y Lidjaious s e6)5)18 olo ISt
S HS Al 03 S ] @ity 5 by iS¢ 5 B )b
Ol W aS JLs 3 b (oo B pogad i
s 51 ol s &5 48 5905 by (VAAY) T8 ¢ Yl
855l 5 o3l el (el Mg sl Skl 2l
Iy ol s gl Colows 5 cuSle Gai> Cual 415500
Sl 55« Slinebll g Sy (2L g 03l ol
0=l Al g g el (il ) MiBu o dgme |y lo
(Mg prd o ik S (il L gelgy )3 a8 widlzel
g 039 9S5usly P20 Ayl SBjlS (3ab &) s naogSs
ey a3 ) agle g casll a8 S e 3561 lacanlpn
5 YL oalall u)y czge Sludl aloys <)) ol b
3929 (ponen b bl 0955wl g ol pel B 38l
bl g ogas sla 2T Cogh o ol o1)]
2y olatl 1d) 5 glio dige panass ol g 4 g ol
Glid g g yo il omels )b il salss
CaogSe (il 5 US| 65 sle sl bbbl gl
Aalgd (oolaiBl 0d) g Cutal (Al 4 oo g o g9 el
O 3l 5 ol Sbayg 8 s 5 )3 Gl &S b > i
9 Sy lidl el (ogoe cSlle Goi> (3
S (gdbaidl 4l g ()l loju B (Slpabll
0aLb ogad 3 (FF Y ¥ TS g ey o)
Syl g peds o cdey LUy ay as cdgd iz !
L gy a8 598 0 alan Mo 0yl 0Ll s slacuwlow
ol g pads e el (5598 Slod s cuas (o b
4 Bl ool ) sledie Sl oo canlio sacwliw
Oaals jelaie ay (g)lol ol&usy S dloul b gy (Kod Sl
sleasie als o slanl plil slonl (gl slud
Ol 1y eolasBl L iy g gyl Sale y Wlgi o (SMolro
5 Skt iled CuS (WA Y 158 SuilonsS) a0
S @loyw Gl dw & 35 e 9 (18 S b
Vol Lle o e g oplsd 9,8 o Lito 5l (oolatdl 1,
Sl 0Kl S0l 5 (Malne (sloaizje (ul8l el

2. Rodrik (2000)

3. Clague (1997)

3. Engerman & Sokoloff (2002)
4. Katsamunska (2016)



¥ WA lin 55 5 o 0olosd il Jlo ((o2LaiBl dmungi 5 15 (sl gy sole aslibins

V8 labw] aaw ol gl 98 50 a8 Jls )d 0391 duo )y
LB 5 Josls 0y S (glayeiS )3 yimed Al e Aoy
sl (oolasil aiisy g cdgs ojlusl fpm as it (lalal,
A5y 9 gd ojlal oy (o by (s3lo 9S> Ll 295 oo
2 5l 55 elul a8 4 3 ases cules ,d gl > D93 g
5 S99 Sl sl (eolatBl 4 (gl g
NI SATIRACINS

2ty g oS (yp a laalllan 3 s g gl
Yeof 51240 (el Lo b ol il cloygS goluai]
L o slaosls SLuSS 5 o 3590 cae gl assls
2ol 903905 0dlatwl A5L ¢ 45,1 by, 9 (Sdluas <l ]
Ay Ol cage S g a8 B L Ll adlllas
= heSe G nl pegde 3550 (i 3 (sla oS
O el )0 Asl)d e sy (St (ol 3
5 asdy ABlial ay oliws LSl iog s SlheSs sl
VA YWY s g Laol) 0,105 3439 ol 81 (ol guiS
@)

g (e 4y (sladlao 57 GublghlS 5 el Lol
5 oolil L (oobasl wisy o)l Sl gy g g o
JLs 53 )5-dS IV )5 (glailiwl adlprasd j5liiS 5500,
Sy VA=Y gla Sl (b 4l dawgd g dawed
V¥ g digy gaas 45 sl of slsS alllan gl
ojlasl g eolail 0y po wsSae U dlayly g Cusl duoyd
o151 e 23 1 e g 33 e 25 35y Sy
Ol 4o 3Ll Al drwgs Jlo )3 598 S > g
2 cdgojlasl yS1as b o b o Gli8l oy /2%
Juoyd [EO U (oolaiBl by il i o3Il 5 SYL (508
5 gy ojlusl s widly > Ll aeldl j> il anles ialS
bod g ol PS5 dinge o ) 4Bl dags (slay9ulS
dwg gl )oitS Ly duglio )3 dawgs Jls ) (sbyy5S 5
ol s ool 1) p cgd olnl e il adly
(50 XN oblalS 5 S lagu)

2y 5 S plaie L gladlas 3 g g Silgen
SIS o 5555 ele alaly a0 Ll 3 o0l
SLeoj 093 (b ) (el )53 TV > oalaidl ud)

5. Fayissa & Nsiah (2013)
6. Asimakopoulos & Karavias (2016)
7. Huang & Ho (2017)

oialS 1) oalal ) ()90 )4 2 wollasls (515 1
IS oS cdgd o3l b (sl yauis” o a8 Jbs jo ey o
) das o Gialidl |y eolaidl aby g 03 YL gy L,
(YA Y (s el

05 33 e 5955 slmodls 3l o3lizal b 'y 5 5 g
2 Lo Jlo b 45w 5538 512V b
@ by 4jos 5 (Sudlilen SESS 1 g pSo s 5 VAVY
2958 93 =l laBl A5 g gyle (IS ST (s
S5 g g)low &8 wixdl s 245 adlles jo Wl sl y
DFY Y oY o8l 5 shsl) 340 (golatl Wiy 4 e

2ty 5 ey ol e Ly (i 3" (T g o
9 oMo JLa! ygaw )8y SiSS jl eolawl Ly (oolasdl
=y 4 lel yeiS 0 VAVAN-Y oYY Lad claosld
aw 395 adlllas 5 Lol sl jS ke puito 93w abasl,
g ai,S L s gy ojlsl (gl egline (glaskial lade
d93g adlae ol . Xdges wyp (sdlaidl Wy b1y o bl
baibl 1y 5 gd ofll o ugSae U g (b pud o
(o0Y ¥eed (g o) 1S e ali 1,

o el jbate 4 gladlas ro—waj)g 95
9 g o3lsl s 4 (g3l Sl g (oolasBl Wy Glaal
Veod b o b 4l dawg glayodS o (golasdl wi,
g S pSilee SSS 1 enlal b gl Laslyp V490
O3l U ol 55 cdga ol aS” olayguS p> aidly yo
wlasdl iy eolaidl ooljl jasli 5 Jlas jasli
lail Wby 9 cdgd o3l o cpl pogMe b o iol3l
248 ol o] LS mlsd e )l 352 ko dla
035 dinpy 3> 1 SV cgd ojlil a8 olayeuiS 51 Sy
Sl cewlio (odliaidl slaculuw g olasdl o35l 5l ol
353505 03wl Cgd 03l] 39 S5 e il el
(VA0 ¥ Ve (s )5 s 5 )

g o] ot & 393 e 3 lSem 5 (53902
(s 05 (slaygtS ooluasil aiy o sl g g
LYY ¥ ol (b sl g olab el (gl
adlllas 55 Ll sty Mo J) ygaw )5, Je ) ool
VY cdgn oll dip gdaw Wayauis” (38T 55 a8 adl > 05

1. Abu-bader & Abu-Qran (2003)
2. Chen & Lee (2005)

3. Bergh & Karelsson (2010)

4. Chiou-Wei et al. (2010)



el A 0jg> (slaygutS (ool Wy p JlpeSs g cdgd ojluil b 1o g oilS SlaNas ¥Y

Py s aid 90 (ookail drwgi 5 My p ol CurS
D550 A5y sla Joe wlul 1 Yol 9, )15 &y 393 asdlla
e WU ola 8l 5, Slee  (6)b8 (33l ol
dawgi 390 5D ke U s Lales ciS (Lol )
laodly jl oalawl U adlllas ol 3 ol )by (golaidl
QL 5gdS VY (gl VY=V v Glaj )90 5 (il
wla sl b e (61 Gxe g s b)) oS dad o
sl il plos 4o ey LS g Oy jie oS
Aty 58S (gLl 5, Shos 5 g s (S aSLs
AR 25 R0 PCII IK 3 I N VEEY. SPAPIN 73 KG IRV IR

AU oy & S35 g5 @5 Lo b 3 " el
iy csby (oolabdl as, ;o cdgs s 5 05l0]
9 03l by (it (eSS e sl ls
L e oolitul clgy cutS (g pSojluil oy il S
Sleols acwy b 0 5iS VY slaodh p e dlols
23 bl Ay o cdgd CdeS e g Cute S
Oiall 1y oolasl 85) (o)l sine psbods g3 03l a5 s
(F) o8 (gl a3 e

S S Gl 0y0 yd 395 ddllas 3 )y SKen 5 Kils;
Jo 5 ol glayg S (oolatdl ) (ooleg S
aS Ndwy 4oei opl 4 VAT A o Lo (b dswg
o (§dLaiBl W) dlud Sl gy 3)90 diged IS sl
S as aosly L oolel ela el 5l oolisl b Lol sl
3)90 )9S 3 dles CundeS &y (St 9 Sl (a8 55
ol s ooleg S ol 1) iged IS Ll 30 ()
YL coaS U (sliys S —) 10,8 il diwd 93 &
S Sl Lnsleg o b slinyS Y ol
5] 5> L e (st 5 Lol
Gl aS el o Sl gols as sl o655l
1y & 0l il 8 Lnsleg 5V i b slny 8
oS U olayadS o ols bl sad o ials ) goladl
oy 352 St ) Sl 6 SICSE ey e 5
Nede (o hlKan 5 Slg3) ol golatl iy &35 g dlud (o
(Y

rlyedgy caS g ojlul e 93 Sl 092 5 |l
5l oolaiol b drwgs Jbo 53 (sl 5l 29,5 (s3laiBl Wiy

9. Cooray (2009)

dalllas (pl > wyp dyg0 (gloyaudS LAA DD, VAAS-Y Y
o Sl 9 3131 0390 b il (gl )9S 09,5 4o
0,5 3l yue 4y aS ol )l ddlllas pl o0 ol a
28y d eSSl e dlaly g Sl b jgtS (g
e an il ogus U (slaysiS (gl 5yl (golasdl
L code abl) oy o9 coSls i85 il 5 (¢330
e alaly sl ;e clayg iS ecul (oolabl us,
CaoSl g gd (i Sl ogad 4 g SlyeSe I g blae
YE N g g Klgud) W5l (golaidl Ay 5

alaly oy 4 95 o 3 (2 5 el gl
b9l )9S WY 53 (oalaidl a3y g g ojll g (ad s
a5l gl asslsy VA20-Y 4V F o Jlo b 4l aswgs
ol ayloyw 9 (55l z)bre (2l Bpan g)bre s Jlre
oA Lominas elyy 51 LA sy 4 g LAl
O oplaiel dlaly 395 idoty zuls 3505 edlatel cgd
A8y L (A (a3l el wlo s 5 2led B pas g)bre
iy o sy o)l e 5l Lol a8 e 4l 1, (ooleail
2l yd 595 aalllas ;5 Lol cpiomen (sl dte (o3l
YIVY g VPIEY o 10 i d yusio 90 () dlge Hlde
LV VA (AW g el ) Canl by

HreSe 15U e 3 (6,503 lllas nl p ogdle
Oldlls 4 (g5 o &S sl o plodl (golaidl Wiy 5y g
LS (12aY) TSNS (12AY) T JaS 5 S (V220) T sle
oyl (Yo 0) " Sb g (Yo o¥) ) o g byoy¥ (YY)
olee b bze g cte dlayly Glallas pl olod (o 903
ol S asls ], Ll & s S (glaasls
ol Gldllas ol a0 )8 Gl (sola bl wsy b el o
aly ol s Jy S g 98 CewSl 250 Jmd o
Cably aalgs Sl drwgi g (edlasBl drwgl p ceslius

5 s oS Cunnl (yp & laddlhas 3 LS
5 ol 8l dewgy 5 by dy  gbiwd jd ol coes
AU oy prlite (g5 Sy Cilisn (glaypi S

. Hajamini & Falahi (2018)
. Mauro (1995)

. Knack & Kiffer (1997)

. Claguo (1997)

. Knack (2003)

. La Porta et al. (2004)

. Fenge (2005)

. Gilbert (2004)

0NN b WK~



¥r WA lin 55 5 o 0olosd il Jlo ((o2LaiBl dmungi 5 15 (sl gy sole aslibins

G gl 95 =T
03l 55 byl adlla oyl (spgome an oSl & a5 L
S 0jg> (gl iS (olatdl uy oy JleSe g g
Oladsd 0y0) 40 5 (63,8 Gllllas g4 5 bl o jlloais
g o}l adlba eyl 53 @Bly )3 38 o )5 ol e
5 sl oslail L g 95l (oolainiy gy (ool g
sloodls | (gpSoyre Ly o 5 0w (VAAY) )8
b Slal> yogd diBlpres (slanyglilS ST g 25k
o piY S o0 )18 2Ll )50y sl piie (5
3 Jae 25l 5 ool plosl g adlllas (ol S5
oS ) aalsl > .l 01 osliza! Stata 16 ,l58ls ;
(PR ) (e 9 Cgd a0l s sl WS

20,5 oo o s codlatwl 550

Cgd g 03101 b 5,1 -V
3)9—0 dntpd g At Oygo 93 A |y g ol ul)lS
bl by gd o3l 3 gy sl 9 0 )18 42y
sy Joiliins b &5 (V) dbaly (o5 2% 4 Mg @b ]
g dplgs (W) alaly Sypor ¥ gy byl s g ]

2503 ool

Y = A; F(Kt Nt , Gt/Nt) (\7)
Y—A+ N + MPK K
y _a %N Y

(V)

gN
+ MPG | —
MPK il 4 cas odbiw LiiS @ §gd kg 5
Slas oles 3y MPG o ps 45 s 03k oS
. . + | . & d ~Y -
s e G ol GBS 1y 18, 65 o g
& . . k3 . e . > - . — G .
J_w)c)_»gsJLv_wldud9DC)l>uuwg —ﬁ4uj5.)
Sl Uy g 531 ol bl ol oo Jlil 4y s )bk
@l 5 & Cunl dinge Sgd g)bre Sloj gl 0asl 4,
y .. Sy
4-§L5)9—I" @MPG = ; e o L: ‘) CA_]9.) Al o)b;‘
JoF G

G . P _—
CA_J5.> o)'l..\JIS:;5CLJ9J C)L""’ odliw poiiS Y_E;

..))51 [NV} )J) AL»I) 3)91).3 )‘ 9 .\wbuﬁ

VoA (N R g
?—Z+a<ﬁ>+MPK<7>+y(§) (\A)

33905 (o (BMA) (o5 S (665 0Nl 3,50,
el b 3l cdgd 03l yuite a5 wiily> 395 adlllas 3 Lyl
(VA YAY ¢ 658 g ] ) Canl 0391 st g 4> sixe

CwtsS oy bl gladllas (o LS 5 SloweS
9 GaeolieS > olpl o (oolaidl wiy 5 g ol (solys
&S5l eolawl L WEA-WTRY Lo Jlu b Ssesds
5 52 1y (ARDL) (55 sy b cui s
0y90 93 ;3 cdgd o3l a S cewl ol 3l Szl sl
@ lasBl by (g)b me g Cuto Bl GreolisS 5 tenidy
ey 050 50 cgd o3Il (6105 31 5o (S 0yl !
@ oS L S asls .l GaeolisS @yl 5l i
LX) d._.é)f)._‘a)).) CA_J9J wmsdly u"’"f‘)’)‘m L)Iﬁ"c
VA () LSan 5 SlomeS) 3yl senidy 093 > Lo gas
(¥4

9 g dnge ol (s 4 295 34 )3 5 ygiw
sladlo (b Sl giae oot oS cutn 0 o] (6900
ojll &8 il > 095 dslllas jd (g5 .Sy YNF LY
2o )3 WIOA 3535 13 gl tiin (sl ygulS )5 cgd diny
2 Cded gyl (6900 ysuiS (pl )5 picred (Cawl 0Dy
Aol pdau jlam g +/YY Cgd ojluil wliwl jI S lade
(V) DAY (i) Conl 035y =YY 390 o sito

s Olgs b gladlas ) (15555 5o 5 (puaghs
Jie o )la €l 55 (oolaidl wiy o cdgd o3l dlayl,
9 s sy b gee)S) oS (65 4 L gy 3,
e 5l cded ojlasl adaly wyp a4 usie yiol )l clln,
sbadlo (b olpl olaisl a3 p Slyes 5 )l gyl
CanSs 5l colls Silo G0 guls sl ) YFF-1vaY
Slooliwl b oyl 5 0gMe yls 34850 (gl i j3 (6 LSl
S blod U aliw] jlade aje5 4By b gamw)S, Joo
Bl Sl 9 4o VOV ()l gylsee (sl syl3 Lo
el s dilyw B alBL 0 oy AY Sl jes
Cams €l loj (b )3 Jio slajiie o pd (iveon



el A 0jg> (slaygutS (ool Wy p JlpeSs g cdgd ojluil b 1o g oilS SlaNas ¥

e (YY) adaly 3 a Sl ay dagi b ol o 0gMe (3P
pave o u|9_».c4_s LA—I."] du).u.m = 09)'1_9 4_039 L Mb
L diunly yuxite (Siumodgn Jdday 0l Jio 3l (uudgs
Jgone Slape Jolis (o) Jl g5 ges dad 2 5 4idg
JBlis 00i5) peess 1§ 3905 oliiuel oy 35905 o
2 Gl S5 5 535595 baalpd cnl 53 (Jgene Slayye
lad>yogs Slnyye JBlas 5l gy 4wl (aalyd o>
sloygliiS gy Ly (VAAY) i 5 90,81 2SLS
oolsle atiS 4y 05 Jussto (GMM) (gldl yog3 atbly pyass
bl JSie JJoa 2SLS g, 51 ealatel p3 yiwguw g
930l Cewls colps sl Sy owibyly cul Sao a3l
Ta0l g 95YT g0l 5l asls Jlaline (o lel Lo 5l badgl s
. A . v NA

089y (VA) Tasl g Jussh 5 (VAR0) Ty902 5 Y51 (VA1)
Ligs caosbls cslmosls (a6 (sl |y bl puass (slaglitS
Lad cMon 3285 @je5 3y90 )0 CleMbl 4 a8 cowl (448
S35 5l (b iy Bl gly b Jae cpl jo s 5L
LSl b e g (ordg e (lgie 4 aidy b dluly jusio
balor I (pl b oS a8 Jol aspe Jolds Yol 5l ol
= O 0> (gl ol&S] £gu o0 Gl Jdo 5l el alyl
ko diBg a8 Wloaly dloitn Wb g ¢V, ol59,d JSike
AL g Jasel Lol 5 adlatwl 5l leicds pdaw ;5 dtunly
Sy s oyl crdaw 40 b o agdy oS Wlosly L
s 3 Oy ol 2 JSE 5 i las
o=l s sl S oo S 5 JolE ) g5 L
2 Lol st el sl ok o)Ll 53 a2l 5 i,
Ho (Siamd g 2929 pae Gyl sl M) 5 Jso

LFY YA g\'u.?t‘.lb.) Doy Liblgs yuime lad Mo

4. Seo & Shin (2016)

5. Anderson & Hsiao (1982)
6. Arellano & Bond (1991)
7. Arellano & Bover (1995)
8. Blundell & Bond (1998)
9. Sargan Test

10. Baltagi (2008)

P90
ool W) g o3l @l 5 dlaly 5l edlatul b oSS
DS o 8 i) 2y90 ST g ke S

Yo = a+ Y1+ B1Xqel(qee < 57) (V)
+ B2X2I(qze > s7)
+ 6Z; + &
it «=Jg> 05l Xip (golatdl sy JS0lo Vp (368 alal, 5o
£9 Zp «sibre it L acdgd aingo 05031 8™ glasliw] yuiio
bl ad)y o 50 sli0gn lyiie )00 9 JlyeSe

)

' GMM by glaibiw] g, —Y-Y

s baly3)3 (Vo) Topasln T (qouy 93 e 35S L
labil Jo 5l lgs oo dles sl piite (o (s i dlady
905 02latl 5 (25 p S 4
if qe=y (V)
if q>vy (vY)
el Sl waw Y g okl e )b G oS sygb &
clabiwl yize By aS )by ol o lsl YU Jae Bl p
o (V+) bl 5 Ui pizo )Ly Sl sl geda s 51 5208
Cpns (V) ekl 51 Al bl s j) 5YL o5 iloj
A o L g (V) 5 (Vo) adauly S5 5l acelsl o S o
[(Y) = a5 )ba o x(y) = xcle(y) 8,5
g 3 48 adls &b {5 il e {q S V)
Jade ol 5l e 5 Sl gl S ©ole oAb G
Lgy slaibil (g S) Jioo plgioo 438 0 kbl jio
Dg0d el 2j g dl) dige Hlade o>

Ve = Vo1 + 01X + eqq
Ve = Vo1 T 02X + ey

Vt

= o+ yeg + 60X + PXe(y)

+ e; ec~iid(0, G%’) Xey) = Xl (v) (vv)

Ye = a+ye1 + 00X+ 1 Xcd(qe < v)
+p2Xcl(qe > ) + e

)i’Lu Jdt¢ ¢M )_am Xt Al(.w.g‘ﬁ ).a.u.o Vi 099 h{]” 5
01,02 «sibro piio [1(L) ool pans ¥ ¢ sleilin] yuiio

1. Nonlinear Threshold Generalized Method of
Moments

2. Two Regime

3. Hansen (2000)



¥ WA lin 55 5 o 0olosd il Jlo ((o2LaiBl dmungi 5 15 (sl gy sole aslibins

GROWTH; = a + GROWTH;_, (V¥)

+ B1GOVy1(GOVy,

<s%)

+ B,GOV, I(GOV,;

> 5%) + BsWIG, + 85X,

+ &
GOV . slaiil 15, Sy GROWTH 350 alasl,
ol g = slm piio X (gjlome o T ecdg ol
wdl;lopen ¢ s inflation (L3 4l , . capital
CsieS) (oS> (a3l WIG 5 cpmer POP 505
Wy LAlSL Al 48 el 463 LS il (o0l
ool sy 4SS > g oas oolisul Ad,y yuite lgied
34 15 o] s Wbl 5 Sl 15 ) Slie Jlw 2
5 Cisly Cows )3 (s ke plgis 4 ke (pl 4idy
0 e ) cdgd 0301 (sl il 1 o5Me 55 o3l
Cdgs (ab slaaiyjm plod Jols &5 g (g (B
31 AL S 4 b e loks o YIS 1y 5 (ol
gyt s diag adgd 0] 4S0) a5 0 03lit
o> gl s ol ©ogo 4 Jre 3 lime psboay 43l
31> AlEL dlopus sl 0 3l Jao 53 (gilone yite
Ay g olaidl el gl ol & Ll sl as e ol
dlxe sly (piomed (ol dlojw (§39290 gaw )3 Al
29S8 b (b 03y S (adld Ol doyd I 56 p )98
als)ly 9 Slplo gaame jl oLl ooljl a5 s (CPI)
b (AL w5l s> Gygeo 4 aS Sloss 5 YIS
A5 il sy 4S5 ) 555 el 0 00litel
gl Yo Ve Jlo el cund @ g (Bly &)jg0a o it
potde ol Wb (S1peSa 0955 (6 Sojlul (g Louss - ilord
3y90 lulicwl pad s i I jedaiepin 2398 (Shles
ol (ol (slaadlye Jlow (b9 5 Sl S avogs
Cpx Jae dyglym 5l B 4 col S5 4 p3Y sl ol
J5) Joss (il (9031 (Sl (9005 929 5| 65 sl
bgya (IPS) "oy 5 ol ) 5 (LLC) g ) 9
4 0 plol gblis (n (Siunly 3929 (903l 5 o jito

ol oad &) (V) Jgis 53 aygejl opl s

3. Levin, Lin & Cheu
4. Im, Pesaran & Shin

) e . s

kol lzo Jodi (g, Y=Y

gl Gl gy () (ol adlie Jdod o)
P Le e Gials cogs 4 cuwl sdd oS 5 slayadlis
HLSG sl il dpng (Siumed b yuxio o & ol
Ol gl aluss g b dtased e (sl ko @ 1y Lol
Ny oo 0ol Juol dalie a8 s gla piio opl a2d o
¥ < . : e s .
g 9 e )g) Cal adgl laadlye I ad Sy
Cyiia gl S aS cal o] Judos ol shate (FY Y40
o=l ilwaoMs s il aiils g g ddlhe s (ol ol
OSee GleMbl ol casd > JBlis b a8 g sbdy Wddlze
565 LE) ol dte by ialS 1y aliwe SleMb] lgn
adlioy; oid sles SOb 8,k (A YAY (e
VeoX Jlo sl a¥lo Cogo ) (o3led CudS) JleS>
o3l b &S 63405 &l)| Caliseo (sl yguiS SSE 4 ST
SreSe pa3li plgice (PCA) (ol adle s o) |l
Dy gyl |,

Wodld dowi 9 4355 9 Jowo 39T ¢

dw (3laidl W5y 5 wgn SlpeSs «wdgd ojluil adllas ol y
2 sl Gy 3590 03] (e ]y o 23b o S e
@ o Sl b (g8l & bajesite ool dbaly (o) 612 <l
18y y Iy S g s ol s gy o SaS
loygiS LMl g 3Lal 5 ol 51 23905 i) (olasil
Sl SOL IV 0-YWY Sloj o o jlsleuds diw
i 3 4S8 L oS S e b e 5 &l
L cdgd aige ojlul b ol (pulidby) 9 (6515 (Sl
Y =87 a5l cdgd gyl 4 s A S dusloxe
oo Casy 5 a5 & g
;=%+a(%>+MPK<§>+y<§) (vY)
1y 3 (60g CaiaS) Sl yoS> £ 9 s 03l ol 3l olSS
Dy )8 iyl 2yse g kT edliul b (goladl

1. Principal Component Analysis
2. Vermunt & Magidson (2005)



el A 0jg> (slaygutS (ool Wy p JlpeSs g cdgd ojluil b 1o g oilS SlaNas

b pusito (gelafie (Stunly g (bl (905l Y Jgaar

¥

Ol e Sy 9ol | s O 9 Ol il 790 nd
- b yusito

Elsie pdaw | CD ol | S8 [ oy s syl B e syl
(+/+++) W/euy 1(0) (++++) ~0/AS - (+/+++) At Y/Y
Q) — N8y 1(0) (++++) ~OIVFA (++++) ~AIFAY N/N
(«/e++) ¥/¥VA 1(0) (+f+++) -a/of- (+f++) AN K/Y
(+/++) VWY 1(0) (++++) SVY/EY (+/ee+) —\V/-ay 8/g
(+/+-+) /ooy 1(0) (+f++-) —a/\aa (f+++) —Y/$A Growth
(+/e++) \Y/Yay 1(0) (++++) —ONYY (++++) -V/¥00 Growth(-1)
(++++) a/+v\ 1(0) (++++) —¥/A%Q (++++) “VIV-¥ GOV
(«/e++) Y¥/AY- 1(0) (+f+++) =0/« (+f++) —ANIYAY Inf
(+-+) VIASY 1(0) (f+++) YV (+-++) RYVRY Pop
(-1559) <JEYE 1(0) (+/++Y) RURY: (+/+-9) —v/¥¥- Wig
(-/v0)) VAFA 1(0) (+++¥) ~Y/SYA (++++) ~o/5YY Capital
(-1 v/aa) 1(0) (+1-¥0) YIS (+-++) RVRR Open

Amd o s |y jeite po )3 blis (e (Stdly pas g CD (g0l jho 4008

e Sl 1isle

oS ol owle (9051 5 pedd F et (slagygoil (ol
adyd Cowl (asuie (V) Jodo @l 5l &S (gysbjlen
3y 3> €l Sl g 815 4 YD &S o F g0l oo
28 sloul 1) ails () oads duslxe o Fauls dcanl o
g Slawlre Lol 395 5, Hg b5 g 0392 (b F oylel e a5
Jota 3l Slwbre F 1Y cadl VFY ply sdo 3 0 Jloss!
0323l ool e 950 3y Ho e 0351 555
su_s‘ - 095'1_9 Ll 005 P ul_w) 1) wl) )J‘
Jsl asiye (Siamamdg pie 5 iyl (s slogyses]
DI (1) ooz 5 ol gl 5 ol S 3l o el
Ll 005
shbsy Jao a S el ol ase (¥) Jos ol
Lol o5 0390 uibly (Sluenli g Jol 450 (Stunsotdgs
£ 4 Comd AR(1) sl 53503 3y 5 gl &1 23059
4 398 ol ol szl & ol pliy 9905 P8 Ll lojan

(V) Jgizr 2 Lopiite pliwal g0l s & g L

a5y ) ] g ) g 53 Loy &S 355 o dlin Mo
O3Sy 59y Jeind Jace 3,91 5 ol aitn Jio
sl slazel 0B (639 0 zuls g 4l dgvg (Sid ko
Sinaly 3925 g oo (Stuly 9031l 2 0gMe
oalplis 08 o Al Lapito 1 (B sl ) blio (o
o 3L rosd b (S3 pgd s (aline! g0 Taons
slan (pgoil ol gulss a8 b plosl i (Vo) ol
) a5 Li it 09 oSl gl o (sl slogyge]

g3 digo 051l dsles ;> yeule g yod F claygosl Y Jgas
HO (53 b5, o5bel 93!
. . F (YYsYAD)=)/A¥ .
LV-SCIN
P (prob =+/+-v) »
o iy 3, X2=AIVY (prob =+/-YY) KIS

gy Sluslboes s lo
oS olilp g any o5lul 3,915 o aall



¥V WAR e s 5 oz oylosd il Jlo c(o2bail dmogs 5 15y (sl gy sole aslibind

S o 3y 1y JolS

oSl o5 gl Ll cd dingy 0 dgwloee 5 e

g ey ol 8t Lol cge iy 228 (sleili]
sl ol g3lasdl 05 1 yeSo

Growth;,

= oy + @Growth;;_4

+ B1GOVy; I(GOVy; < S*)

+ B,GOVy; I(GOVy; ¢ > S*) + B3 WIG

+ S(Inflation, Open, Pop, Capital); ¢

+ v + &5

losj 9 a3 3)50 55 Silp g it gi gl
g toy9 ;0 (oolasl L5, Sy Growth;,, Growth;je_
255 wolyd jily J8b ojle 5148 (gjlre pusie [ t-1
S eyl o jlade Gpgocnl w3 9 Ko e
o lgieds aidy b (oolaidl as) 4T Joey (V0) dai, y>

(va)

099y 5l Aol Caol oads yalls dblee Cunly Cuows jd (Pudys
O Bl gl d S lals o 50 Al rend (slaygliiS
9 P9yl Olyis 4 4By L alunly pite S99 5l (8L
5,8 o Jgl 4o Joles Yalae jl ol @l gl b dles
Bl Jdo el @l b aes )5l b5 99505 eliiu!
b9y 3 o JSde 1 A oy sl oSl g 00
aidy aS wlools Lis gl 1y 595 s ealizwl XL g Jasgb
P So)S) addlee sl (hns sl e )3 Ly
U e 50 90wy 45 Canl i cplplly Siiun sl
ol 48 csS Wb 4l s oS 5 Jold 0 w5
WDlods L..) U] » as L;.os)s d.:La » Lmu;us) L)J] )] DJ.AT Cuwdy
o33l shp o5l oylol 93 5 pokiate s 36 dinlis e
2 oy (Kipoddss 392 pis Mj 5 Lol )Ll
asdang Lol o oplpls ccul osds edlatwl las Mes
Gl 0 &3] (D) Jgdo 53 ol 5 edlazw] GMM
s L ysite alS oS el )] 000 (8) Jgis ol
Wdaboly A b ola o cuyid g oy el Hllas Cwdle
bzl U5y ylos @aljl 4 s (alsl col alo
b 3l xe Lo B Jlais] pdaw 40 cdgd ol
aS )l ol Vs gy ojlusl oyliel Sl (6390 ol ps

Pl ae 4l uoss Clasyn Jili (29, & Jo 2]
3 sl (el "(VIF) (hson oigasl ool 2 ogdle 00,5
byye gl o8 b &) (g5 (sl yusie (g dlally 3529
o3l 5 (87) cdg> iy o3l Shomis ¢ Jao 351, 4
al 015 0351 (F) Jgdo 53 (il 5 Jole
2 Standp pis g pily)ly Slusn slaggefl V' Jgaa
Cdgd Ay ol daleo

HO 5 b s, oyl 0903l
‘ X2=YAY/\Q
Suo )8 ) osbly (Slues
(prob=-/+--)
) . F=a/.v¥ _
EWESC I . D¢ pls
Yo dpd )8 3, (prob=-/--) SNaddg> p

s Sl 1dslo

g digo 0388l Cyeens Jao 3591 & Jgu

| Gl
Jussl | Z ol e o i
Jome
(+fovv) | NREY | ofeey | +/evAv Cres s T
(A/A) ssdyss
linsl A5, &
(/+¥) | YISA | oINeA | IYASA Jusdlag, &5
(/N)
(+foes) | aBE | Le¥Y | IEVA wP 4 e 25 8
(k/Y)

E)bre s L) E 55

(+fov) | YA | sy | anava | S
(8/8) Juzsl & cdys

Wald X% =1¥4/40

S* =y = A/YA
Y / (prob :./...)
VIF — N/N VIF — K/Y VH? VIE
—g/g | —Mean
=0/ =¥/ =\/8 | =\/5A

Sibei Sl 1islo

&3l el a8 el o] S (F) Jsie

g ezl gllas code gl do 3 & i paws )5 b yuxio
OgasSy Jde JS (I3 me 35 Wlg olo] aisl o I xe
Aty e 9 oacls 4y dn g byl oM S o a b,
Tl o Sl g (AiS a4 Clgd gole
Dy Aaled o3 VWYA e )3 3] o oty g
ol 051 4265 a8 VIF (slaoylal (goie jlade cpuiomon
hSen 3925 (s lagiie o Ay 3929 3B (0

1. Feasible Generalized Least Square
2. Variance Inflation Factors




el A 0jg> (slaygutS (ool Wy p JlpeSs g cdgd ojluil b 1o g oilS SlaNas FA

‘_gl_mo9_nﬂ wls 9,5 ), 8 @glad dy5 0 JMS! 43l
Jlaisl ma w9 = Yo /5VEY oyl Jlado g —ausuis
oo sl yl3) il (02 piine il ol & by
A s e s Lyl Jlasl gdaw 3 Mj (slaolel o)
pas Lol 0ai 0 Jgl adye (Situmendgd pie jao dud )
P s ohy9 onlple 980 3) pgd A0 (Slunndgs

g 1l @l il g 20 392y Jo

Wbl prass (sl yglisS (o) 4y Al Jdo 3y0 5 .0 Joua

GMM dldb)xgﬁ
Z oLl ol ps e
P e
(+/e++) VYN o[-0V +[-0AY Growth(-1)
(+f++) oA o [-Yov DAY Capital
(+/¥AY) VA of+Y N o[+YVY Inflation
(+/¥¥¥) -1y NATS AN EERATA Wig
(+/++Y) ATAR ey | oe/eva Open
(+/33A) | —efeeY | VWY | —efeees Pop
(+fee2) FIYA MDA |- IYSYY Govl
(+f+++) ¥/ | /42N | - /FFYY Gov2
YAt d\.ma)Loj
J-Statistic = Y+/#\#Y Prob = (V/+ - ) OB ks g0l
M1-Statistic = -Y/oYaa Prob = (-/-11) o9l
(Nnrandgs
M2-Statistic = —-/¥-5Y Prob = (-/Avy) | AR().ARQ)
Sk g Y]

Lipgh Olawlxe sl

S 15 4om § Ly =0
6 laBl 0s) p SleSs g95 5 g o3Il 3l dlde ol po
Sl yobiuS gyl eolatwl b lileuis i 0je> (sl yguiS
Yeod=Yo W claJlo b slabu] las og bl puess
3 oy Vs Guind gl .Canl 43,5 1B )y 50
2 Cdgd gyl dig o5lul Gluilpsdes diw (slayauS jo oS
P g gyl Llil U g cwl do 3 VAIYA o
Ol 8l (oLl A iy s> 5l S oIl L sl gaS
a4l YL o b (slaysaS 50 oS b > b

S sme g oo Sl Canl 208 Al 3>l cdgd ol g
o d jlacdgn ol s Slej g il (golaidl Wi, 5
Aalgs ooladl Liy 5 ()l gine g site il Dgd o it
L ‘_gl.cz»”_‘.i;f D as dgd (4l 0‘936& U»L.:l C)g'l » il
U s gyl gy A jl glite el bly o5l]
AU L bl s o gine (5lel i ) 2iz e
S 0j9> (gl y9iS (o3laill M) gt (SlreS> cute
ol b dsele 6 53 0o lasles 1) sl el
L;me_.ﬂxﬁ ) Py d)l_go.b dl)—% ;‘A_A»‘.;.o duo) Oa)f
hwdiej ) ale o Sy (BB 9 5lud S (oS gl
sloadye | Sy a8 andl sl o yude (golaidl Wi,
Lol a1l (g S pubi> dgut Wy cpl )0 (s0las cuasS
Sw sy iS5l e i 0 GlheSs (ot i bawgio
2 pyes Gl L b il edgn oo jlilpude
a8l yiols 8l oolaiBl Ly jlaileude diuw 0je> (sl yeuiS
093 08y S5 )55 3l aysiS cnl I (B It
6 laiBl wiy (gl odidd Casyu 9 Syme il pyg8 g 0D
JSis 9 &)l d)'l_wbl)‘] ¢‘_’,_;.| = 05)4:- ] 03903 L]
Js w51 oolassl Wiy o )l e g Casto 15U 5 Aoy
T9> 93939 «lplo ISl (5l (53l 331 &l
Iy 6y9lid iy gyl alo o (slaciuns 8 (5 yinS 5 dslo yuo
20,5 (odliaill drwgi g My cely Wlgi o 45 02903 o)
Lacaluyj (903 btee 5 5y alo s (53205 L (piveon
Sl e ladion) 3 e slaedls @)l (Siad
Lol 355 o0 ply 8 (eolasBl 4y (glp pjY yiws cdnols
Ol |5 sl aily oolamdl Wiy p bte b Coumen
2 o yiS Baas Jluleds b (glaysiS o5 Jls > am
CpSomis Moy yalopd Curen Wl )0 g Miud dxwgy Jl>
ool 4zl
51 oaliwl L asS ol p3Y o )5l 5l ug aeld] p
5 95Vl p93 5 gl 4y (Stuamdp 5 o5 ks (sloyses]
L Lalpl (Sisansgs pie g Lajlpl (g slo jlutel il



¥ WA lin 55 5 o 0olosd il Jlo ((o2LaiBl dmungi 5 15 (sl gy sole aslibins

Orizmen Cal Bl bl (sloygiS ) (Yo1+) o, Sen
pre5 &S Caunl 020> L Lo yuiS (g0lasBl drwgy o, dalllas
o=l egMe il (ealatdl Wby S e Wilgi o Sl
s )t diw sl 81 3 00 plox] (gl puy
0351 1555 51 5By S5 g5 5 o ysitS ol 5151 48 sl o0l
5 Ol sloysiS Lais 9 3,105 3929 aenS plod )95 4
L oje o5 3l QliasSea b g sl syl e yen <3l
e 4 ol e ) 2 ) 88l 5 3 o 39 5
9 el lam o5 Hli g aaill (aiedan (66 2]
oelatdl 3g5 an ) py05 bauglo 05Vl ol Codgaoms
1y 6o ilwdljl cte 3L de g bl 03l
A 395 s dlinMo 0l oty At (gla 5S4 (golasil
i 5 (2l5) gluad slonl pae s & sy 5 o)
) )l @il bt 13l g )Ls 5l (8 b
Colie b )50 gow jl Slodls plaisl 0gd 4 1) (glaugls
Jbo 5 slygitS sl ia s (slayguis” 51 4l &
o o 0925 L &S 20 o dlan Mo it (gldawss
A8y ) 9w GBI L Olsl3 (S8 wlop 9 ) g9y
b ysiS ol o a8 cunl o Juds fcul adl gals golasdl
slac b )3 e85l ) oY ©slae )LS 95
Ay ppleys LS 9y 9 Sl 03)9l Cowy (panasS
5 Sl 4y olol oyl o aTlAL s (g st
P eded ey aS 35 b o diogi (g3laidl 540l
OB S ey G s 1 e ool el
9 5Lud (caal B« pgn coily (gl aine) gy <y
9 Sago ke Mg ol (nl g WS (o wrl 8 1) (g3 Jlax]
Ay Ol slaie 4 iomen iy ials ) (eoladl s,
oy (Rl 4 a2 g5 (oolatdl Wd) 2500 5SS LRIBL
sl colio (5l yinn 5l ) 59y Jlindl (S50

D90 Sodiy g3 (SyeS>

5 Cdgd st a0l u..uu" (IYAY) dezxo ¢y i

dld‘}h’_..ui J_:L ol 3)&9) )‘\ odlawl b O] 590 382

&Y D)Lo_«.f} A 093 ("{JW/ Wy} .‘Lw'/ d[b‘)@}/
ARREANAY

35S ok 53 K03 (Jslieds bl oo iR (ool wi,
slad o 5o,b jloiugan cdod olul isl58l cainy s
b 5% dmogi b Sl & e ol (San g s
.)9.;» o)_».c 9 a.)l} 4quLu)| cc_j B8y u».’x.s J«.ﬁ )I LS’L")")
o) Sl pogad (5 p ol e Sl Ll &
Ol s 53 03,5 58 3 09,5 pl 43 (oolaidl W) Lo
a5l 385 g olil b slayguS jo aS asdly
bl Wb, yialS 4 e cod ojlul gam sla i3l
LosgS sl s 3900 o olgicon |y lisio ¥ 90
(odladl (sl ola Shoa asg b g dituns Sen
Lol 5 Sy (Siblsdnngs 423 5 oS g5 ¢ sl
a2s L ggeome )3 bl cunl i35 5538 y0 & boype Jalge
2 (81258 Baae adllae ol gdge (sla oS 451l <,
dalyd 5l s wlie s @ LT 5 oolan g 039y drwgs o
b ablw 4 dn g Ly (piored 14500y65 5 YU &l s
slaoly lads g oolasdl o awlow pllas j3 JEiue ot
Sl 6,86 otz Jale 1y oS o0l 5 S50 005
Ol gl ealy (I3l 1) oolaidl Ady SS9 ()b
S gloyguiS 5l (B 3 oot SlpeSs bsS Wl oo el
b )5S ml )3 dgedie (slacudly 15 il jluiledie
ol bwgie a8 el ool LS aslllas 5y50 (ol L
Costo Jlloia i (slaygdS Sl sowd I Gl > SlpeS>
9 u_mo] s adlas U sudoo d“ s u"f‘*’ L] 0y
2 Sl sren il 4585 g il adllas jl coglase
L sy g (SlpeSe adaly pogad ) @l ol 2 opMe
5 Kloj g gy Jlv ) (5loyguiS )3 (Vo)1) (slysS aslllae

&Uo
man (WAY) el (8505 s Sje 5 e cpmghts
3 @S il eoliail is) g cdgs ol dlal,
i slmaiBy b g g5 g Lab-cdlo (gla Jue
dewgl g Ady (slo ity iy ity —ole dolilial

ANVEA XY oledds A 093 ¢ elaid]



el A 0jg> (slaygutS (ool Wy p JlpeSs g cdgd ojluil b 1o g oilS SlaNas -

(sylag g plyad o S fdaze (g o Dy Wi So

oS laian (IS 51 oL (IFRA) (gl

c—ale dolilas " o3laidl Miy p 9> 7 § Lig>
ii—\\\: ‘Y'\‘ O)LQ-AB

)yb u_w)).g" .(\\"‘\Y) CJLko ‘u.)y;f 9 (ywro ‘1)1)4‘9
Sl yauiS” ol (golasBl Wby p Cgd CutsS g ol

52" (BMA) i Jace (655 5:S0le g, i
ojlowd N+ 093 ( latd] clacuwliw o Cleflao dolilind
NAF-YY . Y

Abu-Bader, S. & Abu-Qarn, A. S. (2003).
“Government  Expenditures,  Military
Spending and Economic Growth: Causality
Evidence From Egypt, Israel, and Syria”.
Journal of Policy Modeling, 25(6-7), 567-
583.

Arellano, M. & Bond, S. (1991). “Some Tests
of Specification for Panel Data: Monte
Carlo Evidence and an Application to
Employment Equations”. The Review of
Economic Studies, 58(2), 277-297.

Arellano, M. & Bover, O. (1995). “Another
Look at the Variable
Estimation of Error-Components Models”.
Journal of Econometrics, 68(1), 29-51.

Instrumental

Asimakopoulos, S. & Karavias, Y. (2016).
“The Impact of Government Size on
Economic Growth: A Threshold Analysis”.
Economics Letters, 139, 65-68.

Baltagi, B. (2008). “Econometric Analysis of
Panel Data”. John Wiley & Sons.

Barro, R. J. (1990). “Government Spending in
a Simple Model of Endogeneous Growth”.
Journal of Political Economy, 98(5, Part
2), S103-S125.

Barro, R. J. (1996). “Determinants of
Economic Growth: a Cross-Country
Empirical Study”. Retrieved from National
Bureau of Economic Research.

by 9 ol slmpito e bLS)" (ITAY) |
b ygiS (gl (ool anis adls (B yme rgoladl
ity cale dolidas i 3] Jloss g ailieygls adlaie
AR o)l,o._a.:} & 0,92 ‘JJWIW}J} ,Lw) J[é(_)“‘bﬁ)’

ar-y.s

(YY) ola ulid 3> g jasels ( SUS i €8T SloneS
3 oolasl iy 1 cdgd S g ojll il )"

¥a-£- NY b)lmh’ A 0)9) 5d.))7')b/

Bergh, A. & Karlsson, M. (2010).
“Government Size and Growth:
Accounting for Economic Freedom and
Globalization”. Public Choice, 142(1-2),
195-213.

Blundell, R. & Bond, S. (1998). “Initial
Conditions and Moment Restrictions in
Dynamic Panel Data Models”. Journal of
Econometrics, 87(1), 115-143.

Chen, S.-T. & Lee, C. C. (2005).
“Government Size and Economic Growth
in Taiwan: A Threshold Regression
Approach”. Journal of Policy Modeling,
27(9), 1051-1066.

Chiou-Wei, S. Z., Zhu, Z. & Kuo, Y. H.
(2010). “Government Size and Economic
Growth: An Application of the Smooth
Transition Regression Model”. Applied
Economics Letters, 17(14), 1405-1415.

Clague, C. K. (1997). “Institutions and
Economic Development: Growth and
Governance in Less-Developed and Post-
Socialist Countries”. Johns  Hopkins
University Press.

Cooray, A. (2009). “Government Expenditure,
Governance and Economic Growth”.
Comparative Economic Studies, 51(3),
401-418.

Dar, A. A. & AmirKhalkhali, S. (2002).



N WA lin 55 5 o 0olosd il Jlo ((o2LaiBl dmungi 5 15 (sl gy sole aslibins

“Government Size, Factor Accumulation,
and Economic Growth: Evidence From
OECD Countries”. Journal of Policy
Modeling, 24(7-8), 679-692.

Engerman, S. L. & Sokoloff, K. L. (2002).
“Factor Endowments, Inequality, and Paths
of Development Among New World
Economics”. Retrieved from National
Bureau of Economic Research.

Fayissa, B. & Nsiah, C. (2013). “The Impact
of Governance on Economic Growth in
Africa”. The Journal of Developing Areas,
47(1),91-108.

Feng, Y. (2005). “Democracy, Governance,
and Economic Performance: Theory and
Evidence”. MIT press.

Gilbert, N. (2004). “Trade Openness Policy,
Quality of Institutions and Economic
Growth”. CERDI, France.

Hajamini, M. & Falahi, M. A. (2018).
“Economic Growth and Government Size
in Developed European Countries: A panel
Threshold Approach”. Economic Analysis
and Policy, 58, 1-13.

Hansen, B. E. (2000). “Sample Splitting and
Threshold Estimation”. Econometrica,
68(3), 575-603.

Huang, C. J. & Ho, Y. H. (2017).
“Governance and Economic Growth in
Asia”. The North American Journal of
Economics and Finance, 39, 260-272.

Karras, G. (1996). “The Optimal Government
Size: Further International Evidence on the
Productivity of Government Services”.
Economic Inquiry, 34(2), 193-203.

Karras, G. (1997). “On the Optimal
Government Size in Europe: Theory and
Empirical Evidence”. The Manchester
School, 65(3), 280-294.

Katsamunska, P. (2016). “The Concept of
Governance and Public Governance

Theories”. Economic Alternatives, 2, 133-
141.

Kaufmann, D., Kraay, A. & Mastruzzi, M.
(2011). “The Worldwide Governance
Indicators: Methodology and Analytical
Issues”. Hague Journal on the Rule of
Law, 3(2), 220-246.

Knack, S. F. (2003). “Democracy,
Governance, and Growth”. University of
Michigan Press.

Knack, S. & Keefer, P. (1997). “Does Social
Capital have an Economic Payoff? A
Cross-Country Investigation”. The
Quarterly Journal of Economics, 112(4),
1251-1288.

La Porta, R., Lopez-de-Silanes, F., Shleifer,
A. & Vishny, R. (2004). “The Quality of
Government”. Journal of Law, Economics
and  Organization, 15(1), 222-79.
International Library of Critical Writings
In Economics, 170, 418-475.

Lucas Jr, R. E. (1988). “On the Mechanics of
Economic Development”. Journal of
Monetary Economics, 22(1), 3-42.

Mauro, P. (1995). “Corruption and Growth”.
The Quarterly Journal of Economics,
110(3), 681-712.

Ram, R. (1986). “Government Size and
Economic Growth: A new Framework and
Some Evidence from Cross-Section and
Time-Series  Data”. The  American
Economic Review, 76(1), 191-203.

Rebelo, S. (1991). “Long-Run Policy Analysis
and Long-Run Growth”. Journal of
Political Economy, 99(3), 500-521.

Rodrik, D. (2000). “Institutions for High-
Quality Growth: what They are and how to
Acquire Them”. Studies in Comparative
International Development, 35(3), 3-31.

Romer, P. M. (1986). “Increasing Returns and
Long-Run Growth”. Journal of Political



el A 0jg> (slaygutS (ool Wy p JlpeSs g cdgd ojluil b 1o g oilS SlaNas oy

Economy, 94(5), 1002-1037.

Seo, M. H. & Shin, Y. (2016). “Dynamic
Panels With Threshold Effect and
Endogeneity”. Journal of Econometrics,
195(2), 169-186.

Vermunt, J. K. & Magidson, J. (2005).
“Factor Categorical
Indicators: A  Comparison between
Traditional and Latent Class”. New
Developments in  Categorical Data
Analysis for the Social and Behavioral
Sciences, 41-62.

Analysis  with

World Bank, T. (2015). “World Bank Open
Data. In: World Bank Washington”. DC,
https://data.worldbank.org.

Zhuang, J., de Dios, E. & Martin, A. L.
(2010). “Governance and Institutional
Quality and the Links with Economic
Growth and Income Inequality: With
Special Reference to Developing Asia”.
https://www.ssrn.com/abstract=1619116.



Quarterly Journal of Economic Growth and Development

Research
Vol. 11, No. 41, January 2021 (53-64)

LBl dragi g audy SR (ool dolikiad
(BY=9F) 1¥AR e S0 5 Ja o3l wa33l s

9 Ny Slwly 1o L5 Sl S s lh 8ax 9 (83 o SOb JMa! o dhly (w0
Ol gl Solaidl dxwgd
"SOLT o5 g e (6l caslagh” | Loy e
C)‘ﬁ“b‘)@;kgm‘.)UT@L{&J‘JGCJW’J}C}FA?-‘}‘@P(}Q}CJ[:@J“J}E}OM‘}kuﬁ"nﬁLﬁ)‘prﬁ‘f‘&ﬂpr"lﬁsﬁ}dﬁb.\
Ol el g5 o83l (Ca_pyote 015 o 9 o S ke 03 5 pade 5 5Lkl Y

012l 608 ¢ ool 15T o8l (s 3 pghe ol 5 ¢ gl ke 5 Sgll 03 g 012315 ¢ gl o ke 05 8 guie 5 Lsils ¥

(1YRAI0/10 2 b s

VFAAEIYA 1ol 53)

Investigating the Relationship between Central Bank Independence and Realization
of Good Governance Indicators in Iran's Economic Growth and Development

Ali Rezaei', “Tahmasb Mazaheri’, Majid Tavasoli Roknabadi®
1. Ph.D. Student of Political Science, Islamic Azad University, Tehran, Iran
2. Assistant Professor of Management and Insurance Department, University of Tehran, Iran
3. Associate Professor of Political Science, Islamic Azad University, Tehran, Iran

(Received: 19/July/2019

Abstract:

Political and economic policymakers believe that the
development of good governance plays a key role in the
political and economic development of countries.
Therefore, it is important to identify the effective factors on
the efficiency of good governance in order to adopt
appropriate policies for promoting the political and
economic system, because through the promotion of good
governance, economic growth can be achieved. According
to the views of institutionalist economists, one of the factors
influencing institutional development is the independence
of the Central Bank. Central Bank autonomy, through the
creation of institutional structures and institutions, changes
the other variables, such as state financial discipline,
increased transparency and accountability, and these
mechanisms help to improve good governance. In this
study, the relationship between central bank independence
and good governance indicators using GMM method and
correlation coefficient during the period of 2002 to 2015
were investigated. In this research, the International Risk
Management Index (ICRG) has been used as a good
governance indicator, which includes ranking 22 variables
in three sub-categories of different political risk, financial
risk and economic risk, and the Mathew Index (2006) has
been used as an indicator of the independence of the central
bank. The Central Bank's Independence Index has been
analyzed in three areas of monetary policy independence,
political independence and financial independence. The
findings of the research showed that the independence of
the central bank has a significant effect on good
governance, so that the increase in the independence of
monetary policy, political independence and financial
independence leads to a decrease in political, financial and
economic risk.

Keyword: Central Bank Independence, Good
Governance, Political Risk, Economic Risk, Financial
Risk.
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Abstract:

Human resources are considered as one of the pillars and
key elements of the growth and development of each
country. In this regard, women, as half of the population
of the society, play a decisive role in advancing the
goals of growth and development. So, first of all, it is
necessary to consider this part of the society in planning
and policy. Second, different policies can have different
effects on the quantity and quality of their performance.
One aspect of this discussion is how macroeconomic
policies affect women's participation in the labor market
and gender gaps in employment. Therefore, in this
paper, the effects of monetary, fiscal and oil shocks on
macroeconomic  variables such as  production,
employment of women and men, total employment and
gender inequality in the labor market are discussed, in
the framework of a DSGE model. The results indicate
that all shocks (monetary, fiscal and oil shocks) increase
production, employment of women and men, and total
employment. These shocks increase men's employment
more than women's, and as a result, gender inequality in
the labor market increases.
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Abstract:

Developing countries, including Iran, are trying to make
up for the lack of private investment and other problems
by trade deficit and budget deficit policies. These
policies are supported by Keynes and his supporters.
They believe that expansionary effects will shift the
macroeconomic budget deficit to equilibrium. But if the
budget deficit policy is adopted without considering the
total supply, it will cause more inflation and trade deficit
without eliminating the recession.

In this study, in order to investigate the optimal path of
budget deficit and trade deficit in Iran's economy, based
on the design of optimal paths of economic variables
during the period of 1978-2017, an optimal control
theory has been used.

Therefore, considering the dynamic behavior of
economic variables in the country, the BP-IS-LM model
is fitted according to economic theories and based on the
econometric bases through the three-stage least squares
method. The results of this estimate are used to policy in
optimal control theory.

The results of this study indicate that Iran's economy
will need to control the government expenditures to
reach the desired level of target variables, and
contractile financial policies will have better results in
controlling twin deficits.

Key words: Optimal Control Theory« Budget Deficit ,

Trade Deficit.
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Abstract:

Export is one of the determinants of business
development and sustainable economic growth, which in
the modern economy is strongly influenced by superior
technology and economic complexity index. Since
scientific productivity provides the conditions for the
acquisition of superior technology, therefore, to the
extent that export development can be tailored to the
export-oriented characteristics of non-renewable sources
in developing countries, the challenge is to what extent
has the growth of scientific productivity been able to
affect the export of high-tech in developing countries?
The main purpose of this study is to investigate the
impact of the scientific productivity index on high-tech
exports of G15 developing countries during 2000-2018;
using Panel Data Vector Autoregressive (PVAR)
method. The results show that in a 10-yearly period,
generating a shock in scientific productivity has a
positive effect on high technology exports and over time
the impact of increasing scientific productivity on high
technology exports increases. Moreover, a positive
shock in financial risk, initially leads to an ever-
increasing export of high technology exports but the
effects are not permanent and diminishes after about 4
years. The economic risk also has a positive effect on
increasing high technology exports, while the impact of
political risk is negligible on high technology exports in
the long and short term. The results of variance
decomposition also show that the variables with high
technology export, economic risk and scientific
productivity have the most impact on the high
technology export respectively. Financial risk has little
effect and political risk has the least impact on high-tech
exports.

Keywords: Scientific Productivity, technology Based,
Exports, Panel Data Vector Regression, G15 Countries.
JEL: A20, F12, F13, FO2.
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Abstract:

Comparability is a qualitative feature that adds to the usefulness of
financial and economic information. Macroeconomic variables can
affect the relationship between comparability and dividend payout.
Therefore, this paper examines the moderating rtole of
macroeconomic variables in the relationship between comparability
criteria and dividend payout policy. The sample consists of 119
active companies listed in Tehran Stock Exchange for the period
2011 to 2017. To measure the comparability, three criteria of
eamings comparability, operating cash flows comparability, and
discretionary  accruals comparability have been utilized.
Multivariate linear regression model using Eviews9 software was
used to test the research hypotheses. The results showed that the net
income comparability had a significant negative effect on dividends
payout. The effect of interest rate on the relationship between net
income comparability and dividend payout has been positive and
significant. Inflation had a positive and significant effect on the
relationship between net income comparability and dividend
payout. The official exchange rate had a significant negative impact
on the relationship between net income comparability and dividend
payout, and also it had a significant negative impact on the
relationship between discretionary accruals comparability and
dividend payout. The effect of the informal exchange rate on the
relationship between net income comparability and dividend
payout has been negative and significant.

Keywords: Macroeconomic Variables, Financial Statement

Comparability, Corporate Dividend Payout Policy.
JEL: M41,E31,E43.

*Corresponding Author: Jomadoordi Gorganli Davaji

Accepted: 19/Ssp/2019)

RV C 3

9 Jlo LMl (5 ddo o & sl (AS oy I (S aulio B
9 doslie CliB (0 dlaly Wl o (g0l M (o pite I o gL
0138 s i gy o Alis ol 3 13 5380 136 8 b plow g0 Sy
sl s § dnnlio ColfB el fino oy dlady 3 ool S el it
V5 S0 e s duglio B £l eyl 01 43 plaes g
el agas ol oa s odisd (g sags Yl g Sllos (635 (ol
sbadbo (b olps Pl Bhgl (rogge 2 08 apdy <S8 Jold ingly
5 g 8§ g}y (sladns b il (sl il 03 VYRS B IR
aS o s ol el o5 o3liinl EVIEWSO Jl58le 5 5| oslis b g o s i
ol LD > imo g Rio ),31" ploww dgw <3y Al dow dulio Culid
5 o plo S0 31y 9 ol S50 dnllie B 2 ol 0300 £
plou dgm €A1y 5 (B dgu duglio CUll (e dlaly y p)g7 Cal 039y I3 cize
g dnslio CoblB o alal) yr powsy ) 5 ol 43 (3 e g e i
bl s il o (rizran 5 o s 5 o i plas 25 8Dy 5
ol 22l J3 dna g (o 3 ploew 290 31y 5 ()] (s Il gl
Plo dg0 <313 g (A 290 duslio bl oy daly 2 pouy 3l 55 55
ol 0397 Y3 iz g k0

o lnc g duslio ol (oolatl NSl yito 2SS (SO0
8 3 plow dgur A3y Cannlns

43 E31 M41 :JEL swodads

>80 LS 63yl 1 ghumo BXwn g3
E-mail: jgorganlid@gmail.com



gyl dlaly )3 (e3laiBl S gla puiio oS iaws i ol 1] )02 g (6 pRrs WA

alaly &S 5b ploew dgw by 5 Jlo slaygo dulia
Sy oo golae i iy 0By (3 ASl Aldld dgn g Cacto
Foe o) g5l J (S plaie 4 ploww dgw Sy oS
il (5 50 S il Skl anje SialS
sl )l Olsie 0 plow dgu 1 WS o0 (e 0
513 290 ogrg gty b a8 oalisal Jlitel g o S
RE UM EDPIER SIS WP NN I AP
Satles sladyim it Sl (95 ll b duglio LB
b @b oS (6l plaw 390 5l e odlitnl 5 ials
duwlio o bld 09y o LLATI gy ol 5laad o LialS
&l o dasly <8 3l ploaw dgw Ay b Jbo slacs o
{F VAo g ges) aib

2 Mo b (gl olaidl g (g luluc 4ol 4 g
bl @l st )y o (6,555 ot aaw 5,08,
dile glojlaw gy Joles alon il (goasio Jolss .
ol g (50,5 )3 dplopu (5 5lge Jols <8 1 (sla S
IS Ll sl yaslis asle Slojls (g Jelge g <558
9 ey8) 2l i ,b Jlo (6,815 S il e
Plo S Sy gy S50 Jalge oyl oV IYAD (gdarne
e pULaidl 55y Gy Slogtle 0 5)le Jl (S 5
5 S o yglg s ile Slojlus 9,0 Jelse sl 03
Gl o 05 )b Cute 15U ploww dgw ca by 8y o]
adox 5l o 5l 855 5 o9 0t &5 S o3Lal DS
St S b plows g S Canl 38,50 Jolge
araag Llpla BV OYRY ()55 5 o33 ke ©p6)
o= ol 9 el i adllas oolaidl VST ol puiiio Cao]
il dbe gy o

RS g OgJ ‘_;Lol C:\JI;M: AW UL; &S dJUac u*’L“" »

) C:J)yo
Wyl b 8y plow

5 oo slacgo alio CllB o dlaly 5oy 53 U]
D 0aS Jodar 31 8 b plaws dguw by Gl
Cbs 5 Jlo slo )90 auglio Colil s a1 )53 U]
)15 0uiS Jouwi 31 8y plows 2w by y

anglio Sl ey a1 (Goom) b 5 o)) 51 €5 U
PS5 plaw 39 CBy Cliw 5 Jlo Sl 90

9. Devos et al. (2018)

oo -
Cngo oS Cunl Cunnl b (A4S Cuogad M auglis ol
Jle Lol 581 555 o o oMb saiodge il
Lsgs 035 Ui e oMb b wlgzy ol & (5,56 15l
lnoysd 5 o)los s lad Lausgi 5 56 slaioly s
i)l 3k Sl iy e QS oy 098 dulie S0
sl el (S ey Slosousi e 3ole slacuo b
LN 2 P IO ¥ WP Y TP PO Rt
Sl apliz a0l aolie B (glubue i <8 5
e lacso (olall glaslyg, Jl (o5ke (slas gorre
J7SCRE PARTARSNIE VPN < [ 2) INURTC QPUITS BPV BIE,
(S 9 933063 4iile) (S 0ud plodl slagyingly
NV Lo 5 0 FYV XY en 5 5B AV Y1)
s clncyoo it dulie Cobls & imd oo s (YD
OB pas il g 398 0 SEMLI ) pas bl Cage
Sl o 15 e (e g OIS ale s G SN
A1 ol (gl 105 IS0 b S 15 plogw 39w Sy
o plow 39— CEby Cusliw dine)yd 005 gk slaey L
g obey) 35)b bLs)l (LMl ()L pae b o) v
(AB DY (lSan

Sy cshy pes, s Qs);PLQ(w dgw by Cunlus
Sy el o 905 4l b ) aolgs 45 plaes
& ysbly g il Slawanad | (S cplplo bl oo dae
sl Casls (Y5 TR (o Kan o (i) ol €81
AU 5 &858 (ISl 5 Jlo Slogenss  plogw 390
Ly dglio EllB oy dlay g5 (gl )5 o
Lol L cud) o 93 cplow 39w co by canliw 9 Jlo
oBass mllas )b 352 AL;;,._JJI; oy 4 vdJ«ol.:.s? oB s
P ©O)laS o plow d9— 3y (aljSl e gasly
Ulgs o dunlio CuilB .l <S8 b e IS Aoy
g3 Gl (e S50 )l > (IS ayle e (LUlg5
dlie 3 iile (Sables slaaize jial coge gk o
Cshl® (s 29y ATl el by 295 i1 a8 a2y (>

. Comparability

. Financial Accounting Standards Board (FASB)
. De Franco et al. (2011)

. Fang et al. (2012)

Kim & Lim (2017)

. Dividend Payout Policy

. Outcome View

. Substitute View

I e N N N



na WAL s s 5 o 03b0sd eomjl Lo esabatdl dnusgi 9 05 (sl gy (sols aolilad

TSy 0lj (s Lllae plosl 5 5 e 3400 4
5,5 0L plow 2w (sloxe (flgis s plows dgw ci by dlius
Ol iy o wgi 565565 (sl lai .l odds Jo oS
X" 4::‘)| FLQ‘_M) dgw Ca_ﬁ-‘.)).s A dl!bﬁa.wla.w O d]).g
A Loy )l ol 51 o a8 00,5 ool S o Lol !
ol ede 50l 55 Wl e oy ol Llio 5 5 ales
plow 39 3Dy gl Sglite slao Sl 3539 4 Ylois! o
plow dgw by el amd o lis EiSTy ploww Sgw a0
aS col ply ol (gols S Glo s (sl <8 i lawgs
Gl M i ;8 )0 8, a S bl oyl codle Wy o
4 Cand IS QLo o STy (Y4 VYA (B g (g350000)
by crwlaw b Kalon li8 ko yu ddlis doslis )
9 Cdo Mb ‘.)9*» 03)91).3 ULT u‘)UQ.;I 9 ..\w‘.: C,S).w dguw

Cowlbw 5 Jlo L2 90 duglio Sl -)-Y

£S5 bl S0 13
N () Ken g 501,800 Alo) pudl oads sl sla jimgl
55> 5 VAN NS (o )San 5 o8 FY VY S| Ay
gliio bl 48 aims o L (YAY 404 ° ) LSan
o Sl 3y 9 Jears auie slules Sl
oL ) dlop Sl (BAS S e bawgs (5)5 slassly
e Sl Sl it SleMbl ) ol jland 0
O pae el (ol g 298 o i diloyw il YIS
Onored A2 o il S ) aleyw Ly o SLeMb]
5 g SVY VA ol g aile) 6,50 laingi
imd o s (VoY ¥+ et o FY YWY ) San
) plow dge 31y Cunliws o SN ()18 pas oy oS
IYaul 55 (V¥ A) LSen g wgod Syl 3959 ke
Combuo 9 (Jlo slacsysio dwlio ol oy &5 WS 0

D)l dgmg dlaly 8 1 plosw D by

3. Black

4. Park (2013)

5. Chio et al. (2019)
6. Li & Zhao (2008)
7. Manos et al. (2012)
8. Deshmukh (2005)

9,1 0diS o

gd9e L basye (o)l Sl Slgie (gl nl b
Wloyw iU Bais a8 )lie Jlid! 1) (siedgw GleMb]
sl ‘_;‘Ln 9 Solue olasdl aus, dbl::.‘.:l 9 OQMIA
o i Ozl J13 Jbo slacsjso B S ealil
990 Sldl Co dn cdm sl ity 4 el
xS 5 S e Jae sl qlis < hmgy lid g,
.)yuua dj‘)l

Eoge D3l -
e SLeMbl (3905 waly 3 (Jlo (65015 (ogee Ban
SLrs S ol (lym 45 sl SB)IS sy o)l
o liel pla g (Baadely wsill 5 (ad oS asle oo
9y o= 1 Bl oo Medgw ()l oy (sl mlio (yali )by
S (oo Soml gliles (55 e g o X515 Slal
Slogad | Jlo 6,505,155 Laugs oad a3 oMbl o
G Slogad 4y (&S Sluogad il o) p (&S
slac g o jd oads &) GleMbl 35,5 o Cogo &S 254 0
(o Candy o)l sl > asSelinl )y Jlo
D9 g8ly dhe ()l ly (o gy dlasil g (Jlo 3 Shos
DL by ol (S Copogad S (35 anlie LB
4 00S) 38l o leMbl 35 dude p oS Cuwl CleMb]
Sz (MY (gl s glad bl ped S
oelie i oyl sy 0 Jle o jlilue (oo bl
iy (S Coogad |y dilie Co b ( Jlo (g)lules
U S e L3 1, o cleMb | S oslinl & 1S o
Il clacs s IS o 35300 clacsglis o bl
aglie C U 8 Co g kel Sy g oLl
S SIS 05lE 5 iS ey sl ()l SN
salingy o Lacs b oS Wb o inli8l Sloj 5 Cuwl pro
A8 &) ) gl (ol o)) elite (golial

ol 45 A0S Lo 0)L3) (A Y 18) " islowl 5 Gy
oMol & 48 a9 @j5 o g 031l plows d90 Sy
G Ae) 3 Gigty S (e asde (loj (b 3 )
L el 2 e Joelys g plams 29 <8l Gl (129
s SIS I ey 5 T VA0F b o "y sl adllas

1. Yusof & Ismail (2016)
2. Lintner



g ylixe daly > ooladl NS ol puiio 0SS i i L;gl,{)')l :o‘)m 9 ‘_g)m VY-

DL el sl s aloyw b5l Jbo ool 4 e
45 395 (ielae b S 1 4 0grg panasS gl dlopw
555 Xnlgs G pae 5y BB clag b )3 1) gng S i
S 5l lopes ik & Gl cal 3 el 35 e
s S (gly oly S plow g il gy )l Cypdd
OiblS 3 ¢ pomdl 3w S oS Ay yed S > ]
by an olpie ol pae g aloy Sl (it 1S
i (695 (5 b Sl 298 0 A M plo g (355
Sy By Lo W cd o Lials 1y olil adidsg b o
) b L dlop il 3 Cpped S (6l pla
L Sinlan (3950 ploww S (il (658 (5558 CuaSl>
aS A bled o wrld calad iy lddllas ¢ il oD
5 0332) placs il €ly 1 Ly (o o Lo, plys 35
FJosS 5 58) (s pie csilmsials {1 N 2l S
NN )Sen 5 o) (Stiuled b Jlug (VO ¥+ +¥
Cagaw ok 5 Jlo slacs g duslie culils STl (V+F
Aad o ialS 1) ol adiang by dlius wo)las il
oS gl o d9 51 &S 30 2929 (55068 S Jloi]
(sl o8 b oplpliy 29 odlatul sl g e
Ly e abaly Jlo elnc jgo duglio culls 9, o L]

AT ) San g ogd) Lk sl plows 9w By

Ao Cbd o edLaiBl WS g puio Y-V

o SS90
= A A Jelg e alon jl eolaidl (IS sla e
L ot &5 838 o 536 (992 dmslie B (S g
o 3 s 45 ol (o2l piito S tiloyus 3900 £
ool solaie 43y Pl lop Cuod b Jou aoid (lyie co5
Lo j3yl35 5 A oslitul (gl Wodgus ledl 3,8
sylstinl 1 Jlo els z)lste (5 )lulues Jas ogov  Jlo
s 3t Uy gdate o8 5l WY ojless (bl
S 38 pye8 ol ol 925 bl o VY oless (6l
Slaidl S Cawg 4y o) oM day oS ol (goliasBl (gl yuxio
oblalaml slaasses oy 5 bl (S ey ol 5l bl o
sl )5 e wlow 5 (225 3 42 g (5l w2
otalS g Lacad polis o o Jlid 4 g g5 &5 Sl

5. Jordan et al. (2014)
6. Hu & Kumar (2004)
7. John et al. (2015)

et J S Ve e Jlo 3 ol iSen 9 B0 gy
A o i 1y plows dgw p CueSle il &S Cunl  Slalllas
3 1 e plos g E By Caslows B 93 Ll
Sl il oBud g (gisly o8y slapl b Suile
Foo CpeSle dsly plow g (gdoly o0y Gulb \Xdges
5 &S b JBD 28 e e (Saisled Pl 2529 L ol
ol s CdlsaSs 03Kl e S i jl ) ol
ko asin a5 355 g & o 1B )51, ol g
U oy 5 (sl csiol e ably ialjdl assle) S oslisl
a1y 051 a8 amg sl oy e plocw dgw By
Jlo el Cmoyd ol iins o i8Sy o ol
Cod 1) 295 i ay Logl 3l olital b dizge e (sloegsyy
Oy Slalllas cploas dgu (goley oB00 b Sinlon .aimd 0
S 5 ) Vo (5 SIS e b pla S900 St
NV e S las gy 9 05]) (658 35 50 CueSTs (VAY Y41V
hHSen 5 U)pe¥) cdlil ol)laeles 15598 30> (YA
ke SleMbl b slacsygn imd o i |y (Y oV e -
ool 51 4l o S dylo s o A8 o ol B €S 3 350 )3
o=l piliwe e coyllas S ool ol pde ol gl
L sl jloygs 2 (85 Cluogad Sl Jbo (bjgo o cunl
L o hliSale,uw by g aad olis pig 1y <8y 5,8los
JYaal (gaely olSas 3k g (B3l aja Bl
Gkl g e (Jlo bjgo anlis Cll & 95
e 281 ) gy o8] L g )L g )3l
O 95— )Ll cplpln e ials ]y ofjl asidasg b >
plow d9— CBby Cuslew 5 Jlo (Slajg0 duslie ol
AT G)San g ogd) 1l 4Ll 3959 Cute b))
93w 3l (e Olye d plocws 9 (il 0B
Sl il g e (Sanled ain ol She sla)ls
S 15 oSl 395 53 s i 8l 558 S 5 oS
025 delite S )3 Cptiles Il lgis 0 ploww d9w 598
Blo (g0 ySlis caps jo Wl mlio &8l @ 8 4o
S J bl Cio b (clmylib) g pas g 413 IS 4 Lol
{Bi9y Smgiy edlie sly) 355 a8 o3lizal 3590 s
Voo T g YV e L Sam o Lsyo0Y V¥R NAAY
Sl (5 Jolio o 39800 158y lai cpl 3 (1140

1. La Porta et al. (2000)

2. Adjaoud & Ben-Amar (2010)
3. Rozeff (1982)

4. Myers (2000)



W WAL s s 5 o 03b0sd eomjl Lo esabatdl dnusgi 9 05 (sl gy (sols aolilad

L peians jo-bo d 55 25 ¢9y ol 5 ol 50 plaws (159,98
P27 LY SREESTE AN F W P P YPRCL S0 DS FO
Iy gl cog 551y 8y b plaw dgw By Cunlew

(Y OYAF (55 5 53 o o) am e

iRy Sy —£-Y
B srosgy -V
deglio CpblB alal) oy 4 (dnof > e 5 i
Ll azs sy plow D9 Cd13 s vl g Jlo (o g0
Sow b o sl g duslie culild a5 aidly oS dalgd
SLacs )3 ) Coste alaly cpl )l Cuto daily YL plaw
Cogenl )yl gl o a8 SlacS s g Jlo Cudgae gyl
aS 05,8 Ao Ll 0y 4 gy et Hluus «udld (gL
(S5 oS 1 el o clacs g duglio bl
L plocs b g pSomby bl (3] b lacs o
ool 510093 52 ()l Cerl I jShins (S5 CueS>
Gl a8 g s ol b Sinlon Ll slaasily «yiomen
bl ey ol dlins Slgi o Jlo slocs g0 auglis
ol (5558 CuaSls slapjlSin aliwg 4 5 2> yialS
(VYA e g w5ed) Bles plows dgw CBdp & ,llg
lapiio o LU 395 imgiy 3 ol iSen g ol
plew Bl 3 1) plomw 390 By Cannd g (3Ll (S
Sl 78 sme oy Lagl adllas idgai gy Sy
AL Mg 5) £5 Gl 5 g 55 o £ dally oL
Joslisial Ly plow gm0 Cl0y Cons b )0 25 9 B
Do YAWL Ve Jlw jlaYlew Jloj sy glaodld
5 S F9> ST I oolaidl M sl yuxio sloodls
ooe= 2 45 (bl iou plew dgw CADy s glaodld
oy Calow @y 1) ol sg2g90 (S jlae (3l
Loy o 3 4525 sl el 3y 095 (gl e
UL aew)S)y sla e jl 48" 1558 odlitwl OLS Jus ]
ool Sloade 905l jOLS Jao 5l ooliiwl I 1S .l
LS 9 55l 605 o &S 3 L OLS e domis 833405
AL A9 a3y 25 5 2y 5 0t £ O 9 Custe by
3 018) 3 352 ke el pli 3 3y s b
O TN oy Kan

2. Khan et al. (2018)

SleMbl b oads cely caliseo poles 3 Jgs b y3 0yl poitins
i an oolasdl glacusdly | Jb sl )ss o 7yt
i ol slon il e bl s 5 15,5 Aol
P23 ST 03305 o clo b3S 4 ca oliee lyis
8 J=B g by colio B SlMLI b cunl (55905
il o 5 4T () Sl g
paly s GBS ksl plw o B aes el ()l alo yus
S gt 4 on 5 85 PV T ()Sen 5 (5950) 255
SIS o 56 Jlo (6K )35 b ool (o puito |
e Y coas L Jlo slab)liS (3903 ool jgbate &
Il slaiilis 5 53] 6 s BT b S Aot
Ay (ol V8 o)les (g)lulue 5kl 3l b wlSs]
b ol dds 5 Gldas Jsp a0y )3 s 655 50 1l (b8
b Jog sy jl el le Sllas Jg sl 8 L2l
odliul S o cllsd ol ) )bg asly &8 Lol ool
ol [y s A3 gl slaailiul §) )b slasly
dlio bl (ioli 8l cel (gl Mo golye bawgs

Syde Jlo slac)se

CB 1Dy Cmilow g (53LaE WS g puiiio —T-Y

S 30 @l Sgu
S b ploo 29 3y b 13 IS 5T (o it |
Jie )3 55 o)Ll (eolasBl S sla psio 4 g5 0
ot ot 3 000 5 6 Sltilo s (glo IS (I8 Cund
035 oMol bz 9 )18 oo o Meloew jlai] 3,90 035l
o b e oajl JUid ay caiily 03y5ls Cauwd 4y ieud o
Sllwg ) ol Jl s (48 Cjg0 & g Bl ()le
S5 Pl 35 €135 Canlos 1 JI ) e oyt 65
Sl Slles | Jools ad ang (ope bl S >l
S Slles )3 0ad Bpae a0 5 L alh S0k
3l L 48 el Y Ll ol 50 el 392 anlgso
= 2395 ol D9 Lok duse (Jllas 008 g ()5
55 50 E5 28 o b 855 plos 39 Sy Caslins
aSy) ceuss sl iS5 e s, Ky s o3 5
L)) clots 5 YIS 0128 ol 5 01258lg (6o ys Asl
by D S e ) Cand LB )15 5 855 L aiane
g3 diej ) Legl Slosanad o (oolaBl ool (g5, 5

1. Capital Asset Pricing Model (CAPM)



g ylixe daly > ooladl NS ol puiio 0SS i i L;gl,{)')l :o‘)m 9 ‘_g)m VWY

=1 &l &5 ARDL jloslail Ly ol 5528 101,
= 09Me 11005 dalllas g o ool ise Yl yd bl
i) sl (VECM) )b mslbs et (56501 1l
O Soto ddaly ARDL ol .03 ,8 oaliiw] coseoliss” 31
B b 3 5l 4ol Lt ) plew dgw coby 5 p)58
35S e 8T et g g Wtal)d 2 pyg5 e gl sl s
298y Sy sl (5)) (S3lw 4 ol Sl aie &
O-SNew A Sl pgd o vl 38l 1y ploww dgw iy s
5058 JWin 1) plows dguw 8 ldys Gollae sl ()l e sl
33 3929 (aBly plows g0 sold ) psllac o o Wisizas
Sl ol zols e cdlyy 055 LIS Al 4 Wb &S
0 9 Sde Al 0 pye 5 4 S 0 L ARDL », S,
03} 45" (Fy50 3 )l plaw 39w b Casto dlaly CoteolisS
03 Ly (g bline dlaly (H8ly 05 £ 9 plow (Ll i
sla el ol diil GasolisS g e Ll )0 plosw dgus
ablee 45 050 L CUSUMQ 4 CUSUM ol
9 29-88) Sl 0391 )l dalllas 0,93 Jobo 53 04 03 (a5
(NN ) Ko

Lo pize g ploew ik 3)Khos o2y )3 " aw g Sloy
Dl 3pSos 233,85 (y |y plocs I3k > (ool S
o g el Sl ol (05 i JS padls Jols plew
oy £ Jolid golaBl (S sl pusio g plows I3k Meles
03l g e Sl Ced (Jm 4d)e ) E5 ) E5
as ol ol Lole Jdoo (wlal j pols .l e cludgs
& i asld e )] E55 9 0p00 £ oo £ peite duw
& o okl 93 (e LSl plas 5l 5,8l L )55
e el pololy sl o 35 plo Sl 3,Skes 5 000
o lall S (Lo piite Cuows jl 28, dlaily 255
o plew )L oo 1 (g )15 3929 pla lil 3 Slee
o3l el 2 2,0 gy slalady (ool S (sl it
Jo2 w2 (it Sy padls o (guilagy (Sailsl oo
o ol plac i 5 (s L s o ndd
Lods Slaa conid g Jom 40)s O ) 3929 (Sl
g gt ld e (zmed g o Sl @ helee x>
Sl )L pyg £ 9 Cd Sl Cued gy oo (sixio
N w5 Sl g) 3 g2y (Suilsl @b dal) plow ik
(7

4. Tripathi & Seth (2014)

dslio co B LU Ly 4355 Limgh o sl
A dglio i g ud sla b duslie Cubbls g
Sragw Ll as plow Cead Comlus p g)Li3] s
ses i o ob i ol Jimeh gt cab,y o8 b bl
Cowl yiudiy dgu SleMbl gl « b duslio cubld (ol
OIS ale s (gl Jlo leMbl (gaiodgw 4y dunlio ol
e WIS oSS ilo g plows (ol Slogeuad y
A gl ioliel b 1y GleMbl uiodgw duslie culild
Sl gdiodgw cpl D o il Cute o latio e ladguw
A iz s b S 6 Koo (cAac b 9 )
o) 5 L (laeS )b g ()l iy slacS
c\_MuLa.a u_:.bla ‘59)4_: aa MLL;O uw L)""b Lghzsu.ﬁl)b
Caligio sl ALVl (g5ls - lad sl ploc sl
() VWY GRbwl)

2 2900 denglie CoblB (55 gy &2 i29% 13 o g oS
SLedbl )i pae jl adls flaie 4 SlalT S Moles
9 39w dunlio Cuild o ol i gl e mols sy
O-.’.‘ e N .b)b dg-2>9 u»9§.m Ajaa.l) L;Lc)'tb] Q)Lb’)’ pis
Db ) S b g Sy S b > usSae dlal,
(¥ XY o 08) 35 G Vb 65 s

Z o P . A . : .o g \‘

S CodsS p8U 093 Bl ) o) g 58
D090 gy ]) pS)_M: (:LQ‘_»: dgw u>|.))) WLM) 2 ‘_;‘Lo
Plo 39w b (655135 CudsS 48 0l (Lt Ll tmg ol
Ol_ﬁ‘.o L L;LQCS)J} O 9 Cuie alal ‘_’,,;.\ S Cuse dlal,
copoman sl yud il ABdng b ya die (g ¢ ool
A8 ol 53kl (slaal (IS o & 9 o pla
S b CnaSl 30l S wiile Jlo (6,K5)155 cuasS
olil Aiasy Ly diwe jalS 5o b 5l a8 cul Lle
Lagl (slmatily aloi o plows S by 4y Jolg 1y e
Gl 38l aoly plows g el oS WS o a0l ) 4yl oyl

d9 by g pig" lyie b ey 3 hSen 5 psat
Slooliwl by o0 gt G ksl s b plow
ot B (ARDL) (guj55 slaaidy L catS3l 55 55l
P19 9 (=8ly 15 eplow Lo o> 033k plow 9w 035l

1. Stallings (2017)
2. Koo et al. (2017)
3. Ghafoor et al. (2014)



Wy WAL s s 5 o 03b0sd eomjl Lo esabatdl dnusgi 9 05 (sl gy (sols aolilad

Lol slsiel 4 055, &5l)) i oo 000 D95 (slon Lasnsiod g
OMS oais i Sl el U agleju Hl5b Yl
DS o s |y (ST 59w 3590y 3¢5 L] o goluadl
e ) ) adasMe 16 30 Ll ag, (slaadly
b 29 (Pt » LS s iaaes  olaidl o latie
2 585U ol s a8 a0y Ui ol oopinmen )5 Aol
NV (035955 9 ged) Mo (Rl o3LaBl 38 g0
(Y2

SLeMl )& pas Sl oy 4 (odmg} 3 B3 5
SleMbl &5 pas o (g hblize aie alaly a8 ol oL ng
w0315 9 () 2 3959 Lacs b plow dgw cd by Cusluw o
(VY YA

CBby Cewluw &S CB S do  dwgh plodl b Fgeudd
pas g b)) gl )l dlaly (SeMbl o)l pae b plow 3900
o) sile gl peie 1y plas Sgu Sl pis g MBI )5
b 3 )b | GLeMbI ()L pis oy 9 085
bLsyl cnl eomiomen 2,8 (g plaew I3k (5551 slaws 5]
3y s gulis 3905 (gayp (el 0}l (laCS 5 5590 3 1,
@Yl gshw b 43 gloj 3 Byl S IS )b ol &S
o Jds a5 By b il g s SeMbl (gl )0
I snls o 5yl 88Me 858 5l )b Jo e 4 0392
bl as s wy aons cpl @ ol sl awaly Soaa b
L SLeMol (plpl g plocws 9w by Culs (i
Gl Bl ( m3cMe 4,30 b g Bk o Jlo el 4k
(VY YD Fgedd)

815 oo yingss —Y-£-Y
dnglio Sl 5L oy 4 g3 )3 S 9 S8
Sl ()i pas 1 ol sas 5 a8 (il g o5
orm 5 eS8 s A ot Lagl g (ol iges aizsly gy
b o sblae Bhgl eygm 3 0dd 4By beS
ol ol (L5 imgsy L g WA b \WA- (oo L
omomed i SLeMbl )i pae (655 dgu dunslia
e I o B 5 60 (slal > dulio Colls
YA b g 5 58) 28 b Sledbl ) pac

(V¥
S S Sl g > (e 5 (Hdloc e
ol P85 - 3 Ly g e Canlows p Jlo

5 5538065 d9u duglie CblE SLSE goun) S
P g ca s sla L o duslis cubld &y (Yo )Y) o)) Sen
bl laie coo  dmgh plol b g ol Gl ) caps
Sl esmly b i sd g pM 8l g g0 & Lol 4 unlis
o @ C)liel 45 e Slrdunsge 5 o (S Jibos
Gy 2 535 P 5 (1 (sl sl ol (36
g Oigi el Sy oS Jbd gty (S3Sn
= i el g e ola by dunlie culdiB ol lis
2 eizza 232 136 S o iy (ST 9 (e
5 YL (648 sl > dwolie CullB &S slacS i
bl Ll g 0 bl sadse & (s)liel 4 55 Slogouas
45 J35 Slosenal (1292 @890 42 > (e P dulic

B pis o 15U oy 4 LSen g oge
plow g CSby Culis (2B (Jlo (Sidly 9 S
oy s Lagl asdllas ol aidlsyy (sasin sloes s 5
o LMl )l pae 5 (2B Jlo (Siadly YL gl
Dy oo yoxn plow Do )_~05 ;4_>|.>): L wb)a pis
SAVL plows dgu SOy Cand iyme SBES b ¢ pioman
b ol gl ol o )b ol e i b awlis j
9 Logie) WIS (o By 363 ylaelow &) (g ey plaw dgu
LEY XY () en

ol bl lgie b Limgh 0 o) Ked g 551,860
i B Cmt 5 (s2in3g0 1 4 Jlo S50 sl
Sl o gl olie 9 03,5 ST Jbo o ygw
B g dumlio Culil o a5 aisl ) LT .x0ges 1)) duslie
B s 9 30 3529 Sto alady S S e
ey e ey (S L5 losin sy S5y 5 i
dulie c 8 ol i Lggl (clmd bl ¢y iomom )l
G 9 Jemad abia palS cerge Jlo lacge
Sy 25250 ledMbl IS cuaS 5 CunS iljal g cleMb]
Ned) (o ))Ken g 5018 63) Db oo &8 3 0)byd )5 Julos
(A0

3 oS s 4 1 e s20l5 T a5 5 et
dgw (i plol 43 el i (sobaidl (M le M|

1. Park (2013)
2. Hess & Kreutzmann (2010)



g ylixe daly > ooladl NS ol puiio 0SS i i L;gl,{)')l :o‘)m 9 ‘_g)m VYWY

plow (S89da8 9 Mol ()8 pas b dg o Sl
2)9> b yskaie cnl sy iy s blee Gl g 5
Lol s Sl diged lgie 4 S pb ¥ dlaws IYAY 1 VYAA
O Ol b sl g 2 48 Kty oS l &
3 sl S5, 330 gl sl 3 i (S9508
wgSeae abarly 4wl > sl o pioman )0 3¢9 (¢ Ioline
() VA0 wdlj Jg g ol BLIB) 5yl
S st 36 tinghy 3 p> 5 23 ey

P X 4\_.5).:.)., duuf)_w Dguw s WL.M) » d.)La.».Ql
Oigi (olel gas 100, sy 1y 085 Bl Bl g2
WAL L WWA cla Jlo Sloj o9 5 <8 5 VY+ Jalis L]
&P O eOmed )03 3929 39w s Cuwlias 9 0300 5
2 ol b g (gyholine g hie bl Do e Cauolws o
E5 om hline bls)l pas jl Sk imgh ol &S cul Jb
5 9 533 Jiloys) Cunl 0391 390 s Cuslis 9 )95
N RN

pis ot bL)| gy )3 o3bljgned (i 9 (5900
Jie S Ll dg mudl Gl 9 SMb] )85
WAL LAYAD slaJls b oles hole slysl Lwyge 5o 0
pae aS ol L iagin sl .cd )8 )8 adllee 590
0009 3 oAb Abpdy a8y 53 dgrge SNl )8
Loy Sy oo Gl 2 (i 556 25 e 3o
omomed XS o b 1y 2dcwedMe Jho guli 4l cpl sl
)].\5).»‘ dgm s Cawslow 2 p«f)m giwg.) 9 o}lJJ‘ ‘6)5]39“’
(VY YAY (oobljg b Slamd g (g)y900) Nisauns

O pas el plgis b daogy > lSen 5 (ks
ol 90 (lie Ly (LMl ()8 pae e (el
5 JSize Lagl imgin (6ylal dnols azslyy LacS s
L5 290 WAL LYAY bl (e sdalin AV cle b
oy Camlaaws 9 SleMbl )85 pae o oS 2l Ui imgh
P3N ()95 b @l cnl 9 31> 39y (oniitne dlai]) 250
e ol 5 S 9 Spgloges (28 b 031l Lelse ol
cenge dacS b 5y SeMb )i pas oS 0 Wb

o Ohpte (lbeol) dlis 5 Jlo Codgime oljl sty
 oad asdpdy 8,5 WY ol ol gl diges 53,5
a0 WAF L5 WA (el Js b ol ,blas gl oot
Cmlew o (Jlo (SIS CudS &0l i gy gl
O 9° St 8l ol )l (6)boline 5 Cuto 1Sl dgu0 (e
copomen ol yidin YU T a8 b ja dtie b b s
oS Wl oas jlcobe gl (BLS saly s Laassl
shb e, b 10 35w paadl Cowlw p Jlo (6,545,155
CtS 355 waMe dy a3l YU (Jle cudgd e
L Lo 5 (g )3 29 ol Sl (Jlo (658135
D e e e
(Vo) YRS o Son

S slb it 5315 295 gy 3 (Sdadma g (o5
» oo B i g (S b g Shy 5 s3Uadl
= ) Ol ke @yl oyge 53 0ad By sl yd
0593 8,5 Y Jols U1 Limgin (oylel diged tidges
i 5 ol gl A5l WAY b YAY (ela L ibs;
G5 S s ool S el it o 315 i
«odlail IS sl pio oy 5l 9 2,85 (68l S p8 Jbo
9 D AL ag e Jawgie g palitene uf (Stunen
5 ol sla Sy 3 o5g e 5, SENS S
slmymito 5 g 00 b S b Jlo (688155 i
(Sod (53)5 )3 o o 4 (b (ol b Shy
S CdsS b Sy ojlal g (o oyl (g gyl ne
) VA0 (gdemo g (Jo,8) 3)5 g9 o

S slb it ;5U5 (imgly 2 ) Sen 5 5
e 0y93 3505 dalllas |y plow Jib 5 Sas v (g3laidl
2ol D90 WWAY olo yo0 0 B IYVY olo yae 5l Lol g
9 o) 3 05 g S) Jlod elad o 4ol s
0Ls b cute daly Cd (Sl Cuad g 00 5 (o
P29 &5 9 e Clidgi ALl (o) ) €55 5 plaw ik
Pl I3k o)l (25 b (e dlaly Jop 4dye g Cuto dla
g padld g py95 €5 ey )l €05 opimen )
ool 35 pla S5l EMolas woes b st dla]y sinino
byt o jl ab oSy e dlaly 05 e g0l
= 9 el Sl ol 5] S 4 el S
Ly e adaly 558 (g )05 3529 ploew ik & Mlolas
(Y0 () 5 (50) S8 ploes il a3 LS

O abaly () o (olagy 3 03l Jg g Juol SLJG



Yo WAL s s 5 o 03b0sd eomjl Lo esabatdl dnusgi 9 05 (sl gy (sols aolilad

Was U5\ el Jlw b olygs olay sl Loy 5
S5 45905 gy 3 ol Ly yidgd (ol diges il oo
s (la Shg o oS b 5 Sl Sletase Slo
5 a5,le b Sy ol s Bls (glel iges I sl |,
3 =8 blee @hl g glojles 1 <858 Sopdy )b @
g 1 5 W s 5l LS g 03 Y- JLus
dunlio C B ste 5480 dwbre (gl 4SSl 4 a5 b
laadh 4 (Yo W)) o) Sen 5 551860 Jao 3o (g5l
lmosls i el g 3)50 o Jid (JLw ¥) o VP
LYAS o Jlw) dlw VY 0)90 (sl b diged sl yis
bl e yiwd > (YRS

st LS 1 Jlo Jlu cunlie cudiB yil3al jolaie oy @
Al ole widwl LL &

Jbo ji L cllid puis jo8de (Sloj )93 (b 3 e85 @
sl ool e

e sySaauly 5 S alo s (oS )b g S5 @
A5l (WS 5 bcSipiln dogs ) iSals s dacSil)
29530 Glojo)gd (oo &8 b Malne ploxl 4By Jobo @
il olo £ 51 i

O ol dwlio coB \sie 4 ST | > pas @
8550 s 48 Wgd e sl alio 4 11 g e
sl b Ll

WA Jolds g (sdigas YU lacudgiome Jlos! 5l
010 ATY L s ¥ 095 b caxiin W) 3 Jlab 8 1

35 (e

OAR95 (L piie (Flles Ly a5 —£-Y

Sl gm0 du e Culbld @ Jouno uitio —Y-£-Y
S

dglie Sl potde (s Sojbl sl pigin ol
ol 045 00laiw] yy5 b 4y Hhre duw 3l o sl a0
Jse il eslazal b (EarnCOMP;j¢) sgu aulie ot —Ll
Olgie 4 dgm 5l 48" A8l o (AR Y WY) )y 5 501,860
N (Glrlss wmpn (295) Jlo (o9l casls
lsling, palls @l Sl (cadls Glyie 4 plow o3l
ol (g ol i (93959 lgis @) €555 (golal

YN (GhlSen g (1) 3550 (ommd (slodgw (il
[er

o gy

ARy Lans 8 -)-Y

by cwlaw p Jb lbdjan duwlio Cobls: ol aus,8
) 3l S b ploww dgu

Slatygo dlio Cubll o Ay 000 55 ipgd 4n 3
Dy 0uiS s 31 8y plogw dgw Ay Cuslow 5 Jlo
o s )ygo duglie bl dally g )55 tpge 4
Oyl a8 a1 8y plow dgw Dy Canlow 4
daliio CblB iy bl 1o com) 5yl 5 i) e 48
S, 08 Jaws

deglie Sl e atally (o) 08 ) €5 ey 40
S, 0S8 Jaws

oM £ TV

oglamez 0526y Lai il g (0,18 wbum Ll ] gy 0
&9 3 0ySag) 15 il g (Kor Aoy g9 jl daosl>
Wy ol (oS go5 il doaly cunlo ulisly 9 (631055
I Shgi a5 6 Gl a0 > Sl (g pslaan
Lajlol 515l 390 (slaodly (g pglae sl g (SIS )
S92 535 o Sl (Bl Colw )3 9290 (slaodls
Sl g oled sblae 3hsl (= pleslw 9 ) (oMl
9o (s <l ot odli 255 3,00 LML
L' S 5 slmodls 5 (g bos | gy (sloans 3
odlawl (Yo VA) o )Sen g wged o w5 (555l 5 ooliesl
g wod adlas j> ady SIS & Jao b oSl 3oled ol 00
lp e 048 s (i o uST Ve ¥ IA) S
9 J3e 3yl oy ot g 4o (gl ol (oalasdl M
o oliiwl Eviews9 jl53ls,5 5l oyl (cla 905 plosil

Ll

a3 5 ol el g dnele Y=Y
1 bl SIS 4 oleS Joli imgy ol s bl andle

1. Panel Data



g ylixe daly > ooladl NS ol puiio 0SS i i L;gl,{)')l :o‘)m 9 ‘_g)m VY&

Ao tooyd n1cS b b e :She woles jd s o
iy 3o 39 oo 418)S i )3 S duunlie Sl (i
sl ] o g 18 by iy dglio Sl S
cre9> (CFOCOMPyjt) (s (sl duglio bl —
g dwlne (glyo (gap Slive opio b Al oo jlre
3 2 93 5l (s S 8535 L3l g o e Mol
Al Co bl awloe (gl ol oad LSS s g
L Cartoo 5 &8y Jlas b gl O Jio 1l o 0085 gloply o
DP9y 4 g (kb (dmlo au) Jumd 035L5 (lmodls I eolazl
90 3l loj S G9m)S 5 0192))
@)
CFO;; = By + f1Return;, + &;¢
gt anb aw Sllee s lays CFOy o] 5 oS
Gl el tamle aw 1¢S5 plowws od3L Return;e
<8 1 ploww oo B> ik (a5l e it (g3l Sen
50 Jis loolawl Ly gd o odlatl T anle dw (gl )
dlio il jlixe (Jgl Jhme dwloe sil)d alie (a3
D)5 o dulre Sldas (608 lab >
(DaccCOMPjt) (s)lus! (st pILEI aulio cols -z
A5 S o Yl (¥ Y 1Y) 5Sili] ABL e Jims Cppage
AbMol ol Jlaisl an G Cnivo g J jd €8y 9
5 Lnlsasl 5l (el cgame 5,854l o aldo cdas
)5 ol sosas gl el 5 o llas (elaciglias
"o San 5 55 5 (Y+V ) g e Sl g b
2 sl anie Gyao 4y (o L] cagas pME] (VFA Y+ +0)
il (Ad aale aw oa b slaoald jloolaiwl b 8yl Jlw
D9 oo (wohy £ Al )b
)
Thie = fo+ brg _ +Ba(BSALES;, -
ARECIVABLES;;) + B3PPE;; + B,ROA; + €;;
bleo pl )
ay 48 & anlo i gly § S sags pYEI IS TAy
2 e e A8 i )l sl 2 s Jlye
Sl e dily gl ay ()l das > 4 gl sla
&> = el Ogpcdiall 9 390 (ool Sl 4o
ool (ATQjp—1) t anlo s il 11 s sla oyl
taale aw ghinl p» s, b sla b ze> ATQjeq

1. Jones (1991)
2. Kothari et al. (2005)

Sy dy ek Ll o (oolail slaolygy pl g 0
Sl by Coivo gy (sS'ad s 4 Slgy o S caly
Cgliio CllB abxe (gl (5 Y)Y GSill) asl 5o
Sloslsiwl U camiio g 8 i Jlo o (gl Y Jde Il odgm
925l U9y 4o g B (nle du) Jumb 03 5Ls (clmodls
D9disn 25905 Sloj sy g )S)
\)
Earnings;; = By + PiReturn; + &

gtamle aw 1S, alls 30 Earningsy of ,» &
Gl el taale dw 1 ¢S5 plows 035L :Return;,
S b plaw plobo B> ik (31l it (53l e
Dgus oo 0dlatwl T aale dw (glunl )
&S i o o (sl N abls 31 B 5 By o 0,50l
9 B1 cormed ol 1 ¢85 (g )lulus clles jl (g5lne
13 plows 033 5 390 jl odlizl L j oo s 15 6l Bo
S sy 00 Gar sty (IS g0 900 291 ] Cuxleo
Je )Ji uf).w Olod 04 cb)ai)g ‘*“")“" hedlatnl b ,b S
o e 1 00 dy0,y alps 5l slizl b S0 b 5 )
33,5 0 Ao ) Sygo ¥ gV dblee (3] Caio
()

E(Earnings;;;) = Bo + f1Return;, + &;;
()

E(Earnings;;;) = Bo + BiReturn;, + &;;

Ll eS b oad i 2l 35w :E(Earningsi;e)
18,0 plaw o35l 91 &8 0 o 03] ol 5l onlisesl
ol T dnlo du 50

L eS8y oad i oal6 9w :E(Earnings;;,)
1S plow 033b 9] Cantuo 08 359 ol 3l edlisul
il ot dale dw
A ] o 5 188 15 ( Jlo sl ygo dunlie culsls
¥ oV adolre pd osds i Al dgw olds I t aale
g o duwlee ¥ dldlre (3,
()

EarnCOMP;j, = —%6 x ¥t s|E(Earnings;,) —

E (E arnings; jt)|

05 29w ydlis )0 gl 3 llas j08 4 SSko ¥ dlilas jo
91 ¢85 gylbles Slles > cgls Sl o (s i
ks e cald (i of 448 ulpl ol Caio
ol )] Caio 1 &85 p dunlio cllil g (g lulus



WY WAL s s 5 o 03b0sd eomjl Lo esabatdl dnusgi 9 05 (sl gy (sols aolilad

NS 6l yukio 00iS Jori o il —Y-£-Y
oLl

dLmo.))t_w ul_motjl LS_LC dguw C)J Z(Interestit) 0 38 U
(PR (bt 5 Slas) cuul

il oolawl Uy 5 Yl &yg0 4 g9 (Inflation;y) p )5
Cowlods ad S 1o 30 (655 50 ST osds pMel dLm)LJ
o) ¢y {Official Exchange Ratejt) o, )l &,
S 5550 Sl bawgs ond el (Jby 4 Y5 sl E5) 5
VA LS 5 (LbLS) el sais ool L OER U
Py

¢» {(Unofficial Exchange Rate;t) ow, né ) &5
SOb bawgs o pMel (Jby 4 Y5 splp £5) 5)) (o) 1
(MY i plen) ol oas 03y (LI UER b &S (55550

S 5o o ~E-£-Y
CBbn b eS8 o 39y e Ll (AgeE) Sy (o @
gl anbo o3 LS 5l g il datily Cuto dlayly ploaw dgu
295 s dle oy Dy Jw 5 8y el Jlu
OV VA S g o)

e &yglage L slacS 5 (ROA ) s pglogs @
ol 51 e ()15 (6 iy plow d9 CEb Cudils
OV olod) 25 0 dunlos o Slyls 8 5 (alld dgu

Ly 281 o8 amsigo i Jlo ol fLevi) Jlo pyol @
1y plos 39 813 Ul ety sl dlsa o o0
S & ol U5 @ bty IS Cons J Jlo ppal o)l
(O lon) 1]

a> ,»(Tobin'sQj;) s iSaleyw slac s o
I e il i €855 (Sl pw slacuo b
Plow 29 400 )3 9 A5yl A Azg ()RS 4 6yt
Dl B85 ggerme Cums ) puiite pl 298 o0 S (535S
585 byl o Ly (685 ()] g plew (lilo 3o
0OV olen) Bl o s 4 b gl

(P — Payoutj;_) 4535 Jlow 39w puuils Cavlos @
35w pprannd b 45" S8 o i 0l pbl sl jimghs
oS Caslis b (slalan Mo BB (Stisos 05l 55l Jlo

RV
4 Camd tanlo dw )31 ¢S5 59,8 45 puss : ASALES;,
Cawl t-1 anle aw
IS, by ool s : ARECIVABLES;,
ol -1 dale dw 4 Cuni t anlo du
5 (VAN +0) oh)lSan g ()5S imgiy jl g9y Lo
ples, s gl ol 3 s (A YY) Kkl
o> g S Tanlo dwl 8yl (g8 >y 5t dale du
ool (ATQj—1) t dlo dw gliol 1 cS8,5 sl ol
aw 1 S s Slias g Y il ¢ Jlgel (alls :PPE;¢
tanle dw glinl 3 1 <8y sl o ey panis & dnlo
ool (ATQjp—1)
a3 S50 slaalh JS 2 e palls 39 :ROA
Sloy 1Bl (W ¥+ +0) o) Kad g (6,655 sl o t dnlo
I (gla e sl s b g Sl 5 i 3 Sl oS
O Ll iy cpto i GLBL oy e (sl
5 J5 1, 58kae i 505
el sy o5k 3l yolio £
s YU YL e §] ol slmosle il gllas ,8
72l Y Jde e Al oo gz 0d i Jie (il
dw) Juad 035l glaodly I eslitwl b Caio g &8 pi— Jlo
33500 SLoj Sy i)y g0 bgy A g (s (4l
Db se
)

DACC;; = By + B1Return;, + €;¢
aw 1S, g lsdl i oML DACC ¢ o oS
taab dw p1cS, s plwodjls Returnj; 4t aalo
G 5l Gl L e (gilw (Ko (sl il oo
L g o ool T anle duw gl )0 e84 plow ololo
Jgl Jlme dlne 1 lp altio (bl 5V Jo 5l ool
Dgui s dslne (LB (caaad pMBI duplio bl jlne

Plogw dgw CAI 3 Cuwlow tdiunly puio —Y-£-Y
&5y

955 Ve V) hlsen 5 usd slaiagh 5l o 4
(MY DY) o )LSan 5 dlors 5 (M) ¥+ 1Y) oK
Gl | (DIVIDEND;) plogw g0 b3 Canslos yuii
Pl labio Bods )ik (85)) 4 (31 plew d9 pandl
D950 duwlox (pluw 39w 035l () Jlu (b 3 S5



gyl dlaly )3 (e3laiBl S gla puiio oS iaws i ol 1] )02 g (6 pRrs VWA

pSolis ypiomon .l 039 o )3 VIO bawgio job 4y (¢ lo]
sl S35 yo a5 =[N LAl dgu duylie ColB
Cbl oy it 3l 05 @lio 3 ()] Bges S 15 (i
Jfe oyl 4 0sMe ledg Jaye s LallS dow dunlde
2l IS oo S (S plgis 4 o pyal gl (ke
o b o )d FYIFY dad o olis o cul +/FFFY |
ol 032 el L vy oo 51 (s bol diges (sloeS i
Py ol (SaSTy padls o pOlSl Jhee Sl
iy Sl 31 Lnodls (SasSTy sl iy Jlne Gl o
Ty e g LAl dow duslio Cubld yste jlre Blyzdl !
Olts 48 Canl AXV/EEY 5 < [4Y0D ply i i & Lo )]
Sh> 5 dny (gl (sl psiile (3 yeite 93 (ul 830

Alosgy (SaSy (pyidin 5 (S

OV glon) 3yl <8 s L8 Jlw s
slagingh 4 ag b (SDsaleje) (9,8 Jlne Sl ol @
3l bl ¢85 comundi dgu b (59,8 jlme Bl youil ¢ pusiiny

(N YA o)l o ol )

.

JM 3397 b ¢

oyl ol —V-£

SN Jge o Simgly slayiite & bgpyo inog slao)lo]

lmodls 11355 Candss ) S ke ysSie (slmoyle] lors

OBl g p g yne (e imd o0 LIS 1) Hlmgh

Al n oodls Ja5 3950 9 Cusl (53550 ]S a3 LS
VO plow 390 CBD y Canliw diuly yiie 1 SSlio

ged slacS ) b plow dgw 033k Ad o oyl &S Wb e

Ok b yite Linog ol ) Jgaa

SaiS S el el e Sl Ok e

VAVAYY | —Y/AYaY <[+Y00 ANAr S YRR N IESVARY o B VAT A g duglio il
YAYFYY | -F/vay o/ 00 S JEVYE | SN | et | Y| Slles o slal e dwolie cubls
VoJOYEA | —Y/aO¥Y YWY SVYEY | —efeee | —ofe0V | —/NA] ki) e Pl duglie bl
WS- | VAR o[+ AYA devee | IAYR | iR IRTY plos 390 31y Canlins
VIAYEA NI [o¥Y- ATy IYEe | Y AV oy &

AVAAY NISES DRSS R PR Y A IRYAYY <NAY 5

VASRE | = JEYVR | aLvyssy \YYS. Yvsa. YVAFE | Ya¥\slav oy 5 6

YYEY | ¥R | VAVe/avE VARY - Ao YEss. | YREYONF oy 3 3 E
V/OYAd | —+/SASY <YV Y¥RVA | FAARE | YIEMMA | Yiovay Sy Cye

SIVVAE | — /vy oy —NAVY | IEYEY | ey A Solgm

YV/FYE | v/vovs < IYAYY RS R I 7R (O 2 o A 2 S pyal

VeJABDS | YIYYEY -[5AvY BASY | BiYVa | VEeYa | V/Ee¥o SIS alo s Gacas b
£/-aYA IS <[F¥1R P I 72 SV IRV NINTS €338 o 39 el Sl
WEes | YNsvE AN 1Y | VYA [ NFe ALAYS gy slme Gl 5cl

Uibg (slaasl wisle

g P g Sldas i clagle e dlie el
aol oylel blod asy alouw 3guw il Canluw ()L
9o yalld dgw dulie CuliB ol 58l oS 1> WCunl sl
oBusd p Gudaio &S 20 o ) lelous 4 2w by ialS
e 3503k o (Sables 5 macadle s (ile
3 s IS g il CoLlB i e e it
AL Sy Al i i 10l J S (sl i
oyt 4S5 bl canl andly ataly pite p (6 yuin U
Sy dulde C Ll jlre 4 bgsye Jdo )0 0id iy
AYISY &S 395 o 48,5 d oty aanl +JAYEY L,y alls

Lawgs plowws dgw A1y Cuvlow diuly yuxiio )3 Ol pus Juoyd

Lans )3 9051 -Y-£
S Sodls S 5 boy I Gimgl sbars b (yeil sl
odalie AYY clialie dliss g 04 ool aladio 5 Sbj
w‘ 039.3
o e slac e dulio culls 1 gl ams 8 —Y-Y-€
Oy )»l.s ploww 39w by Cawluw

9w dunlio Clbl yuiio g I gxe zobaw (V) Jodo
oL sl g MBI g Slles (18 slagl > (A
ISEYY g o[+ AV o[+ YA i 5 dy 48 il oais 03l
el o Al 35w duolie bl 151 (ol plo s o

25U e 039 Iy ne 5 (ite €8 b plonw gm0 Sy



wa

1l 23 0 5 108 yomoles 9051 (615 xe prdas .Cans]
ol 331 (8 1 ) (S 3 (slmosh g5 ] S
Ve il S Lasline (oolod ) (aden o)lel polie (pioeon
A3 e Ui Ty (395 slayline )3 (ladan dg2g pas 4 ol
oS 2 lo)ly (Slaeal 929 o dag Ly cles
b oo 3 Jle sladygo duslio bl (glajbas

ol oas pladl J By 4 Cans Jdo

015 0313 Zdh 9 el (IS 9 Jiwo (sl juiin) (395 Jo
Cold ola e oled ) pid o)lo] () gime prlaw ol
Jlel e (33l sl Jae 1 el 8o )0 B 3l yieS” dunlie
slelino sobad 1 (igasly mygd o)lal sylayss B
A e 559 (slaJde 3 1l VIO 9 VD (o duslio bl
e (sl Al 5g g Lad CMan (o (Siuwads 395
0 5l S Jol s sl Jae colod p yod Gl (g)ly ixe
036 uy_w)f) &9 0d S O uo.wl!:a L)?")T 1y Dy do)d

Place 290 b Sl 2 Jlo (S 900 dumlie CB 55T (g S b Y Jgo

Dividend;; = By + B,Comparability;, + B,Age;: + BsROA;; + ByLev;, + PsTobin'sQ;,
+ B¢P — Payout;;_; + B;sdSale;; + &
duglie cllé
Sl s o Slles 618 sl oAl g e
VIF Prob Cuyd VIF Prob ) VIF Prob oyl
Vyy. IEEYY | —ele¥Ye VAYEY | JeASY | = NYAD | VNAD | e/esVA | VYAV duglie bl
VIVESD ever | = NEYA VYWO | efeees | = ANE | AYSAA | efeees | —/\SD. S b g
YINYEY foees - NFAY YAASY | efeeen ATV I T N Y PR IAYA R 939w
\iante ofosen -[-v50 YWY | efeeen LXVY | YWD | efeees | /ey Sl gyl
Vov-f R A AR VS| efeees | = lYYE | VFRND | efeees | —efevYe SN lop sy
VYEY [YSA | feewy VYA [XSA |l AN | N | ey A5IS Sl dgu0 anadls
VWY feves o[- PV VAY-A | /e <[ ¥Y ANYYA | ofeeee | ole¥Y o shme il 5ol
-— ofosen - [5OA — feves -I55\0 e B Y 2 7Y (C)eut i
(+fewwe) YEIEEYY (+]+ v ) YVIEARY (+fw =) YERA (L) (ine o ) et o,lel
IV - YOV <JAYSY 015 Jds s o
V/AAYY VMY V/AAYY Ogsly Cygd o lol
(+f+=++) SAYIVVY (+]++++) FSTVIYOA (+]++++) YARS/S Y o) s (St
()b
Cyoula youd Bl Cyousln ol Uil Cyouln o Uil (o0
WA/YYOY F1vor WYN\SAY FIRFY WY/EVED FINYYY o lof
(+oev2) (+eeee) (+feres) (+eeee) (+eeee) (+)+ev2) (55l sime gdaww)
b el — ik b el — b e el — b geS) E9

o sbasl sl

(ke eplipw 390 CEDby Cuslew 0y 5 3 Slbes 548
608 (Koo g5 GIBIL G sl 0392 ) ixe
B0y plew 9 Slles (038 (k> duolie cl
P Al bl i Lol y3b b o lS 2855
4 ploe 290 CEDy Cuslew o £ 3 WS 4
ity lbae 8l oais gl gLl LLsd
Sy (S 000 55 93 A g Auslia ol oy Lol
e 2 Sty 6 it cpl imy el J S (oo |
P odd biw cpad cops oS bl il auily aiuly
0B Do duslio colld gg)aéﬁjwb Jze 4 bgrye sla Jo
& 2 Sldes 38 Sl awlio clblB o £

duglio Sl (a2 000 €53 109 A B -Y-V-£
028 s 1 plows 39 CEbyy a9 o slas)g0
S,
Sl oo fols yie 5y ixe ol (V) Joi>
it Pl Sllas a8 glagl > (Al g gl
gl PV [ FAY i i an (S oy g5 )l
39 desmglie Cglld o ol 13 ¢l sl <[5V
5 Cotto plauw dgw CEby Canls  (Shojee 5 A
U b (S oyte €5 GRIFI G 039 o ne
ey (b plew 39 1o pall 39w duslie clB
Lol vl bl Cpo fols il and o il



g ylixe daly > ooladl NS ol puiio 0SS i i L;gl.}.)')l :o‘)m 9 ‘_g)m VY.

sl i olos 3 ped Gl (g)b xe pdaw (Cuwl 4Ll 2959
Oy ool g3l 1 il 3o )3 O 3l yieS pgd dnd b
ol (19031 (60 sixo s sl 0352 (93005 5 55 018
=S 5 elmoald g5 5l a5 i sl 1o )3 B 3 jieS
b od 0ylel ol ¢ piran .l 039 (b @l 3l — i)

ool 358 sljline > Jadon

48,8 A oe ol IAFES o IAYVA Ll sy d opme
Combus dlunly yusio )0 il o Ao yd AF Lu,m a5 29 0
5 Jaiae Lo o) 398 sl Jae bawgs plows S Doy
2 e oylel ()l gine ol 0 030 s (IS
1wl do 2 B 1 yieS dslio bl olalne (olod
9> oyl A layss py (BLS el jlens il (sla e
add VIB 5 VD e Al ol (sl lms oled 53 gl
Uad OMon (o (Siwnod 3¢5 dliws 558 sl Jdo o 1Y

Placw S5 CE13 sl 5 Jlo Sl 50 dunglie B (a1 oyt £ 8T g Sy @l Y g

Dividend;, = P, + p,Comparability;, + B,Interest;, + [;Comparability;, X Interest;; + [ Age;;
+ BsROA;; + BsLev;, + B,Tobin'sQ;, + PsP — Payout;;_; + PosdSale;s + & ¢

(+fves) VoD NAY (+]++++) YYOAF/5

—+[+AYY
—-Ivasy

—+[+YAA

Sl g Slbos a8 slagl >
VIF Prob Copd VIF Prob b
VYT +[YA-Y —/-Y\¥ V/YY-a - /DAY —/+Ya)
V/¥YEA ~[\YAA —/+¥Y) VYOV ofeeRe
Ar -[5YA) —/+0+A VIVENY ofeeBY
VIYEAY ofeees EIAVA) V/Yass ofeees EAVANS
YIYENS ofeves RAYZNY Y/Y\Y- ofeees RAYAEY
Y/aa-¥ foves o[eX0. Y/ 00A feoes YR
VIEEYA ofeees —[-Y\¥ V/EYYD ofeees
Ve YAS o[oVEY of e s VY VXY +[+¥Y\ RYRRYSY
VAOAN ofoees +[+¥0) VDY ofeees +[+¥AY
— ofeses +[EAD — ofeees YD
(+]++++) YYIADYA (+++-+) YEISVSY
«[AYYY +[A¥YS
V/AAYA V/AANAD

Oewl yodd GBI Oewl yod S8
VYA /AYY IIANE AYY/YYA0 AN
(f+-+) (+fe-s) (f+-+) (/+--)

<ol el — B <ol ol — B

oAl 34w P
VIF Prob gl
VN¥Y oA | VoA Ao cubls
Vaist -Ja-vs ofeevy oy &P
V/5AA- o[-¥ay YAES o & X dulie ol
VAravs R AT S8 b oy
YIS feves AT 2R Sl
YIS 0¥S ofoens o/o¥YY Slo oyl
VS oA feens —o /oYY SN Aoy slacus,d
V- YOA <[-YV R 2535 Jlo g s
V/yvay Jeves NRIL Uigyd slme Bl ol
— i J S [EYAY (C)eat Hludo
(+/++++) YEIASOA (> Line law )yt o)Ll
< IAYYVA 05 Jodsd (ysS G o
VAS-# 03ely oergd o)Ll
(+/++++) WAYA/AS (Sl ogeil) ity luanl
Oenla o 1093l
AYY/VADY £IY\AS o)lel
(+feeee) (+/+++4) (s oize grdans)
ol wll— bl (95 ) &9

i shaasil, nisle

ol s ol pite Guyd e 8 loais 4ol
sl (S Slopusio Sl e )95 ) Al dgu dunlie
Sl ails aialy yusie yo 6 yidu b e oyl im
o byye Jio )3 0l fdsd (g oy 45 o]
INVYY ol 335 55 (S 3 Al B o i
2 Sl do p AV/YY L,i,m a5 Dl o 48,8 do
B35 Jie Loy plow 35 By b dtily pie
s ol 215 0l gy 55 (58 5 S (sl ei)
5 5208 duglie o5 (el lno solad 5y oylel (I3 sixo
SUS el jloass il sla Jue B wwwl io 0
CehlB slajlins ola 1 (ygadly g ool 5)l3)5

dmlie CllB ey ey 1 )58 o A 8 V-Y-£
0458 Jods 3l plows dgw Ay Cunlw 9 o slacsya0
N
dgm Slajlas 0y Jols e (F) Joio 4 d2g L
Sl e Pl Slles o8 slagl x> (Al
g b w5 4 ey Jlo (b )jgo anlio culB
ol el 039y < AYER 5 < IYVAY o/ +¥EY (g bLins
Sl 5 52 S Sy dulio ClB oy Jols
i ol B ()l re g Cute 43U plow dgw clay
Plas 900 2 s g dulis Cbll (3L 0 o5 il
Sl Bld &y b Jue plus e o ]38l 1y <8 0l 8oy



Y WAL s s 5 o 03b0sd eomjl Lo esabatdl dnusgi 9 05 (sl gy (sols aolilad

Ve )‘ )_‘.of LQ)L\&O ‘_;OLN)) Lrbw.m D)Lo] )JDlQ.c 6u—v.'>bo-b
3529 (b b 358 slajles ) W3 o (L5 & WSl o
2 5lyly Sliedl dgg 4y dog b ol )0l il
o35 ) Jlo gl ys o duslio Cublb slojlzo  olod

ol 01 plaBl @) & s S0 25

395 Ao 598 sla Jdo 1 1 cunl Y/0 9 VO 1y dusldo
S ze aw Cuwl LBlN 3939 s CMos (4 (Suwed
4030 jl jieS pyw 458 gl Jie (oled y3 yod
sl 0392 g0y £ 01 (s yousls (yg031 1) by oo
el el 2003 0 3l 3208” aunle (905l (5l sino b
ol e331 (8 1= ) 5 slaosl 5 ] )

Placs 2900 b Gl 5 o (Slas g0 duglie Cabll oy alall) 2 )5 L G305 @l £ Jga

Dividend;; = By + B,Comparability;, + [,Inflation;, + f3Comparability;, X Inflation;, + B,Age;,
+ BsROA; + Bslevi, + B;Tobin'sQ;, + PgP — Payout;,_, + PosdSale;; + &,
Sk supas pY Slhles 518 slagb oAl S5 e
VIF Prob oy VIF Prob oy VIF Prob oyl
VY | ef¥OVe | —efeavy [ VYR VRS 72 R YA 7N V. R VAN ' N IR R VS I Y/ 22" 2 duslio cubls
YINSY | [oYEA | —e[oYAY | Y.y dlees¥ | = S¥AY | VISYYY | SDOFA | —e/3) )9
VSEOYY | -NvsA WY V/AaYY SVVAY | —eNPOF | VAYEY | eevsY -Isvas pyg X dulie culils
AZARAA SN IERVEERRS ERZARRN YIYEA- ofeves ERTARV SN IR FA TN ofeees ERARAR S yb s
YISNES | eleens FAVZLY y/ay-a ofeees FAYAY VASRY | efeene A Ea5ldgw
YIgXE | eleees -[+¥VAR FAEYA [ efeens -[+¥as AZARC AN INRVRRRR RN S pyal
VSYEe | feeee | = oVNE | NSYES | efeeee | =o[oYAR | V/EY- o | =elvIY SIS bla g lacus,d
VYo DALY o[ee55 VYo DA r7d ofee5 \YYE o[eyav ofeeVe Q538 s gus s
VIYASN | efeeee [-¥Vs ARAL fenen of-¥ay V/VEY foven -[+¥\a P98 Yo Bl 5l
-— ofeens <IAVYY -— ofeens <[AYAA -— ofeees < IVO¥Y (C)eul lsio
(+f«+++) ¥SIARY - (+feeve) elAeXS (+f= =) XYIEAVY (L) (ine o ) putid o,le
VIN{Y2 - IAOAS < IAYYY oA Aoyt gy
VAASY V/AVOA V/AASA 9l w9 0 lel
(+/+=+) A¥QV/E-¥ (o1 +) IVD-V/FA (o1 ++) YO-FF/FY (el 905 ) lsly (Slnenls
Cowln o 8l Cyowiln o 8l Cyowln o Gl |
AR AT\ NA/TYYY AR VSV AN oylal
(+feeen) (+feeen) (+feee) (+feee) (+feeen) (+fvee) () sine aws)
o Slgl— g ol lgl— g o el = Sy g5, &5

Uibgh (slaasl wisle

] 53055 P el B 5 05 ooy 3 5
b ol bbb e GanlS S b Sl plas 29
= o) 3o 5 0 Slles (648 sl dwolie clB
38003, a6 Ll Llod 4 ploww dgw 813 Canlow
2 0AS 25 dunlie Cubl 0y fols e oo Blas
3t pl dslie Culils oy Jols yuiie g o) J) £
s sl (JS gl piie | ST o S 255 0 o)k
e Gy SIS Aasly ke 1 (5558 8 o puiio
S dulde culild g:))ao.ﬁjwb @ barye Jao yd oad Jaw
2o MVYY oy ol <TAVEY ol oy 5yl 55 00 alls
oo bawgh plow dgm by Cunlow diuly yusio )3 Ol puuss
o o3 g (S g S s pei) (355
do byye Jae )3 0ad b (e S oponen

O a1 o) il 255 30 )Lk dwd B -E-T-E
Sl plew dgm by Canlus 9 o sl yq0 duslio culilB
S, 08 Jaws
bl 0 pb ol yite gyl ne golaw (B) Jou 5
it Pl Sllas a8 glagl > (Al g syl
9 o IVFAN o/ S o) )l 55 0 syl
il B G ool iy ol 005 g /YT
plo S CBy Cwlow p (gouwy )l £33 pAlS g
) s ol U (i el andly )l gme g Lite pil
plos 39— 3 AlLS 39 dusliio Cubld 156 Gl (o)
C oo ol U pizzan b e GRS By
Sl 1 sy 531 05 3 )] g Pl Al
ORI L (g sl 0392 e g (ke cplogw S D



g ylixe daly > ooladl NS ol puiio 0SS i i L;gl.}.)')l :o‘)m 9 ‘_g)m WY

oS p)lez 48 sl Jae (olod )3 yod Bl (5> gine s
5155 95 04555 S rousle (903l W) el 2030
D 3l yaS ol (ol (50 ime oo il 035
) a5 sLneds 35 ] ey W ekl oo
olad jd (lad b ojlel yilae 0gMay .usl 034y (b il ]
» e o9y pis Sly & Al e V1l a8 bylre

Gl 363 (sl lne

e )bt i Pl aulio ol oy fol>
Sy CBby Cunlw diuly pste )3 Clpuss o> AY L.»)m
oo g5 (S 5 Jits (£lo i) 355 Jio Lo ploe
sl lao Lf"l—‘“; 9O pied D)LA] d)bu_;u ija"" Ll 0445
0l o3l sl e 1Y el 1o jd O 5l jieS” duwlie cudilB
ood 5D gmily myed o)l lodgs I ye3 SIS el
laJie 01U wasl Y/ 5 M0 oy dunlio cullB olajlso
] 4Bl 09 g las SMlon o (Siusod g3 alius 508

Plaw 2900 €310y Sl 5 (o 900 Al CublB o Alaly 2 comy 55 E5 8T GmsSy U5 20 Jga

Dividend;; = By + piComparability;, + B,0ER;, + fzComparability;, X OER;; + PsAge;; + PsROA;;
+ BosLeviy + B;Tobin'sQ;¢ + BgP — Payout;,_1 + PosdSale;, + €+
duglie ol
S s Sl 5185 clapb oAl S5 e
VIF prob Copd VIF prob Copo VIF prob Copd
VEAYY | -/avse AR VAVYE fe¥ee | mefeeeN | NYAD | ofeesN | SV/EeAY dulio bl
170 3 S YRR Y PR £1Av00 R I AR R N N 27 2\ 25 Y PR W Y PPA oy ) E5
AXRYD [ foYYY | —efeee) AZEC -Ivsaa ofeeey VEVAR | efeeee | mefeeey oy 5 B35 X dumlie Cbls
F1:200 | /o055 | —+[-SAMA | S[-\AY YEE | —efovaY | BIVYY | e/e¥RY | —e/eVs X g% I
Y/-0A. feeen ATV Y/VEVY ofeeee NAYSNS V/vos- feen NAYINS ™
YISAVD | efe--- TR AL YIVAYY ofoeee -[+YY0 VIAYAY | efeees -1+¥1N Syl
VOBSS | efeees | —e[oYV VoS- R e A I IR YA 7 N Y PRR R ISV A A0 B8l g slacs
Vexay | ee00. ofee50 Vedes <1+¥AY AN Veyas | f-0VA o]+o50 42535 Jlos Sgu0 ol Cannlons
\AYEY ofeeen [+ ¥YY (AR ¢4 ofeven -/-¥a¥ MAY-Y ofeeen URARY Uigyd sl Bl ol
-— <[+ +YA - IYYYY -— ole55 -IYYYA — -lvs -IYevy (C)eat lade
(+]++e)YVIAV-Q (+fe«w-)YOIEYES (+]+++ ) YAUAYAA (&> (o s ) puid o)Lo]
[AYaA¥ NS <JAVFY 0l hids e Gy
V/AYY VIARFY VIAVER Omly 9 0lal
(/o ee)AVEYYTV/Y (foeev)AYEN VI (/=< +) YYADWY/Y (el 905 ) pbsly (Slnenls
ol o Gl Oyl o Gl ol o Gl 10y90j]
A/SOYY oAy a-/-F)4 o/AARY Q-/0-vy £1-5¥0 o)l
(+fe-s) (/+--) (f+-+) (+fe-2) (+fe-2) (+f+--) ()l oixe gams)
e ol — b e ol — B e ol — B g S) £

Uibg (slaasl wisle

rlo b oo ialS €8 )b By plows dgw p (AlS
iie oy lae a8 ledis Aol (g)lel blod & o Jue
oy =5 30 €05 3 Al g dslie CellB 05 Jol
S b it ) iny el J S (o it ) jieS
ol syt b &S ol 1ol atily diunly yuxio
P oAl 0y w dnlis e LB L.;),b&}wb @ baye Jio
4 29 o0 48,5 doncS «unl IYOFY yulyy owsy p jyl &5
CB by ol Ay pxio )3 Clpuss Jo > YOISY Lu).oa
5 (DS 5 Jitue (£l 358 Jio Lo’ plas 39
Glojlae olod jd puid ojlol (g size prdaws uwl o o2l

o el 1y oy 28 5 £ tney Amd 8 —0-Y-£
Sl plewws dgm by s 9 (Jbo s yg00 dunlie il
S, 08 Jaws
g duglie Cubl Cpo Lol yiie () Jod> 4 d2g L
2 Gl gags oM g Slles 08 ol (6
cofeeee gyhlime polai gl b an owypd )l 25
bl Cys ol il oplpl lasg: +/+VAY 5 /YA
by Gl o (o 38 ) E55 g0 LA S dunlie
L 500 ajle d il 039 50 ime g (o ploww dgu
39 dmlio Cli 1515 S oy 1 5l 65 I



WY

3 ooge Sy W ecad 203 8 ) 328" Slboe (38 b >
s a5 (el Sl J) S5 shaosh g
9 A3 29w duolio cubls (claylae Jde 13 Cyeule g0
s8I il oo Ao yd O 3l iy (g lid] gapm M)
izma ol (8o 31— L) S 5 (slmodls g5
aS cwl Vel yieS Lanjlro ooled (o Jas o o)lel ol

3o L3 1y (595 slajlime )3 (laden 3529 pie

0l o3l b o 1Y il 0o jd O 5l jiaS dulie culilB
o) Bl gy ime o Cawl a4l 3939 Uad CMes
Olpls 03 Ao )d O 5l a8 ooy ans b gla Juo oled pd
C.]a_w ol 039 uy.w)f) &9 olS Oy Wlﬁ Uﬁ"’)]

plaes 2500 £315,3 Canlis 5 Jlo (Ao 0 delio bl e sl 52 sy 1 5) 55 566 308y 5 N g

Dividend;; = By + B,Comparability;, + B,UER;, + p3Comparability;, X UER;; + BsAge;+ + BsROA;,
+ BsLlev;y + B;Tobin'sQ;, + PgP — Payout;,_, + BosdSale;, + &,
S s o Slles 538 clagl > oAl 9 PR
VIF prob Copd VIF prob Copo VIF prob Co o
A/ Yoo ofeeye <[+Y\F VVEOY | e/oYA¥ | —o/¥AYR | of-AA feees -IsYaY dulio culls
Y/YeN- ofeeey —efeeN | VIEYAD | /EVYY | —efeeeN [ ANYRY Joooe | =efeeey oy g ) Ep
385X dumlie culls
V/FoNa /-yay —efeeey | YWY | o/¥R] ofeeeN | olVeay [oeee | =elenny i
)
\iA\7as PEVY | =efeeq) | YIVeXS | ofeeee | —eNOYA | V/eAYY [ESAY | e/ eAY Sy oy
YA | efee ey | oyway | eeee | ooy | vaive eeey | oeivved Sgldgm
YIVEYY ofeee¥ e | VAYE | feens S[YAE | VAP ofeee¥ <[5 A S pyal
VOAYY | ofeees —e[oYOF | NMOYND | efeeee | —efe¥¥e [ VNYR R AT N Loy oo,
V/-YY0 [+Ne¥ /YA V/-¥ay [-yo¥ A IRYRY Y- [+Ne¥ [o¥ A 4538 o dgu poais
ANand IO¥VY | =e[oNeY | NOYOS | feees R 7S IRV v JO¥VE | —e/eNes U958 e Byl
— ofeee¥ NARLYZ — fennn +/03AD — ofenne VY (C)eab lado
(+f++ee) ¥YIYaYa (+++ce) ¥SEIARYY (+1+ e+ <) YYIAA-A (s ixo o ) it oLl
WAINT NN NAlYa% PRV PRV JUPI
V/SOYA V/ASAY V/EEYY Ogly 90 0 lel
(+fewee) AIVEELY (+feee ) WWEAVIY (+]e e a) AYEY Y ()b g03) by Slanls
Sewls o Seula o) U3l el o) GOl 290
fenns o/aavy Aa/0¥ -\ £V feees £1-AYS oyl
(Meeee) (+feves) (+feves) (+feves) (Veves) (+feeve) (s Lsine gans)
hlas ol il = i el el — B Sbas Sl = Jb o)) EF

o sbasl sl

Trleo awiils 0B g (gdely o8 (slapl &y by oBu
dunlio Culild gy 00 Hlanl (goly s Bl sl 0
bLi)) e85 plamw 39 coby Cuslow 5 Jlo lac g0
JUasl il s8uy bl p Lol edsl andly dgng Cuto
ol b ko alasly Jlo slacs g0 duslio culls 59, 0
Lo psio oyl ogMe il asly 8 b plows dguw CBlyy
4S5 i Glojlw (ygy= Jelge o iare  solatdl S
Canlow 9 Jbo o jg0 duslio Cubild oy alaily p lg5 o
)8 8l S 5 low dgw cBlap
s o L Ghmgty gl 4o igel 5l ol gl

S5 4oui 9 Lo -0
oylass by 1 (V2 Y+1+) o (gyblas (glod kil cien
Camogad |y duwlio bl ( Jlo (g)lulue punlio cuin
S A0S o e Jo oMbl satodgs sailiBl LS
o9l g Jadlly (S luiel plo g (Baindply (ol ele po
O Sruglas g pMBI 13 g 50 slacals &S A8 o 0B )
laceop L)l o) il g 1S lolis 5 S )
5 e sl llasl g (S ale s Cloreal (Kl
33 plow 9w by i s Ol [y sl Ml gl S
9 adex | lie glaasyd (Sasled oML ials



g ylixe daly > ooladl NS ol puiio 0SS i i L;gl,{)')l :o‘)m 9 ‘_g)m WY

5 3= lke s g (VN VW) oLSen 5 (5 g,
bl LLsd & b Jao plo o )55k (S0 :VYAY) ()65
RUSWARW

polae 4o b ool Sl el s sy @l ol
0AlS 390 duslio CublB (o dbaly p (com) 551 £ cORgR
P! duglio CnllB alal) g plow 390 CEDy Cuslew
5 i 815 plos 29 C3byy sl g () (sieS
O abaly o (o) )1 €55 omizmen Sl il (gl e
Sy CB1y Cunlows 9 (Slloe (618 lal > auolio ol
o b o393 b gl ol sl azslys (gyls gze pl ploww
ool Lslyon (WY IYAY) (6558 5 (005 il e g

Ao S gl ey e 8 g3l 3l ol gl
5 LS 2w dglio bl e bl oy 5l £
a5 (e U 8,8 plos g by Caslen
J% R NIRRT S N I N AN Pt
Sl Sy (3l plow dgw p Al dg duslie il
o apl o ylel Ll 4 b Jue b b o

Bl hol g plojler & (vl ol i & 4295 b
slio sl ol s g lapilsie 295 o ol ol
5 Jlo sl iyl aulie colls Ll sl o 1S oslizl
B8 o oy S )l Sl g ol 5 4
A eopiomed b dge dloyus ik (LS B 98 aylopus 131,
5 Je sl )i BuS @l b lois 4 Lacs i
Coponl 45 395 o0 Slpinitiy Oyl 9 (uils GBS (32995
ooes BAa W, Sl o ) Jbo cleMbl duglis el
LBl (M (sl puiia 136 4 g 0 35 Jlo (6)%5)155
l) LaeS s (o slacuslw 5 Jlo (65515 CudS
ilos g (plauw d90 3y Cuslws

NV ¥ D)LQ.J) ‘W
fLAD)M 99.)&.’.0.‘0) f.—\_o>‘ 5‘_?‘.»_:.0 IV Y ‘UL")) pla.c]
Gl oS s 156 ) (1Y) (sg0 ctolig,

)‘ oalawl l_s u‘)JI ) Fl.g(w W& ua>L» » U% Szl
"(BVAR) (i b g S 38 Jae 2,50,
dewgi g iy cla ingi s ingl ale dolil ad

ya-4. XY o)Lo.JB A 0)5.) Qj.)Ld—d/

(V¥R0) o2y «Sh95'$ (63 9 2 s 9)5> fenl )0

35U plocw 39 cd by sl alls 390 duglio culls
uglio Co B ol 8l L pa ol adld (g)ld pme o Rie
Watbee (il C8 5 (B plow S e (Al S9
Neoo) ohlSar o ByeY uiils o8y p Gudaio cons ol
i @l b g Ml (Sbles 5 (oMo 4 ks 6 (VY
\Y‘ﬂ;’) U‘)l‘i""b 9 u}rJLou).C 9 (Y‘ :Y'\A) ul)&m 9 u»;.;"b
5 Shdos ou @ sla Ly slaylire (s Lol yors (V)
Sy CBby Gl p duolio Cubll g,lis] gapas M
Sl gy e b plows
Hlestmeiy ped 4 b gl §l ol @l Gllas
9@[&)9»%[30@‘5&4104‘));0){;00”&)&
g o il ol & 0wl 8 1 plosw g 33y Canliw
i (S oy &5 Gl38 b ooplply Caol 039y 4o ize
Sy 3y plow 3w 1 alE S duslie culld L5
O Al 0y &5 02 s Sl eoppizmen b oo Rl
dgu 31y sl g Slles (8 bl dulie oL
ol sl 0398 I gime g site 1 ol &S 00,8 Wl plow
alio el 13U @ ( (SSL oypy 00 L8l b o)
ORaLS S8 58 (B plew 9w (Slbes (48 sl
sliio CllB s dlaly 0500 75 00 Jasd 3l Lol by o
035 Al plosw dgw 81y ol g (6)LiS] cigws MBI
HiSan 5 (s imais zlss U (o b gl ol wcaud
3 o Ll gy pow 4 b (90 5l Lol b
CBhyy Cusliw 5 (A dg duglie Sl oy da) 2 py58
ol ol a3l (6l ne 9 o 3l €S 4 plaws dgu
Plos 290 32 IS Sgu0 duglia CublB (3G 55 S2al33l L
2l b (00505 U dond ol g oo i &8 3 B0y

c.gl.a.o

o £ s 1" (1YRY) by (s 5 loarme (o]
9 dm =l p (ogad oS wleyw
sloinagiy (~ingl ol dolidad " lojon Vokee
FA-AY A olass g3 090 ¢ golaid] drwgi g L)

g olbienl g ol e ¢ ot gl £ e galoste]
72 35T L 2 o Lol (sl i (901" (VYY)
Mol ol Bhel oy > 3l hlaeles (i
Jbo o olbls clojingy ingly sole dolilas



AVY OF o)l o )lan o o
daglio Sl 5B (WWAF) Ll b gy g adle (L3
MMl )l pas o (s 5 6385 (sl 5 25
ez 0y93 o (bl i vy ool dolilas

TSNS X ol
S (ol e (5" (VFR0) des]  sheoms g 4955 ¢ Jos3
e GBS S g (S8 S Sy 9 s3Ladl
Mol e @gl poys: 3 0nd Ay slac Sy 5
oo 2 g slogiagly (Mol i rape

45 5 e Joiltisl ( gylvlas 5 olaid]
sl bl L(IAY) o lulwe slad slinl (g5 dueS
sl lasls Ll A5+ olad 4t " g s
D568 g omallive o (o3l oM ¢ e o WL
Ay 3 €5 Glisebll 58 gy " (1Y) e
dolilad " e laaSi jl odlil b o)yl (ooladl
0393 esPluatd] desi 5 L3y slojingfy cingy ol

YO+ 00 o)led e

Nl G5STy oy (W) (o0l (3ime g g g3g0x0
) (bl SLlasl 4 Cus (5 Jble 3sl o2
Lo iyt (iinfy ol doliliand " plas g o
NAEe 55 ojlad ol 5 solbls

L¥RY) @bl s o 6 pmad g Lo o Syl §pmone (g las

g solblun il —ingy  —ale dolilad "neS s
-\ W"—\\Y‘ ‘Y O)LQA:.J cJ9| JL»J ‘CA:‘XJ.A ‘—;«JXLM)
2355 Ul Jlasl pace Y5 (s g Ll
SO-AA N b)lo./.:} Pow JL» :d)L(f‘DZoly.d
Adjaoud, F. & Ben Amar, W. (2010).
“Corporate Governance and Dividend
Policy:  Shareholders’  Protection  or

Expropriation?”. Journal of Business
Finance & Accounting, 37(5-6), 648-667.

Board, F. A. S. (2010). “Statement of Financial
Accounting Concepts No. 8, Conceptual
Framework for Financial
Reporting”. Financial accounting
Foundation, Norwalk.

Choi, J. H., Choi, S., Myers, L. A. & Ziebart,
D. (2019). “Financial Statement
Comparability and the Informativeness of
Stock Prices about Future Earnings”.
Contemporary Accounting Research, 36(1),

il 3,Slos 1 (ooluatil (M (clayita 15T (g, 2"
icolle Gt U iy pingfy oale dolibad " plocs
AYD Y oles

9 b e c(Sgwgesnme Hlzg) (oullad i) il
39 el (o s 1T (1¥) szl s,
(—0afs (—ole dolilad Moo B (S iy
oyled Py 0393 ol 9 o ()lilur clajingy
Y0¥ )

(WAY) Jadllgl (oolliopmd SLams g Gbgyls ¢ gy9—0d
o ool g S )85 pas (Bl )"
gy ol dolilad "N Jae S 54 b 29
FVYA K o)l pgd S o So Coppito 3,00,

oy 51 el (WWAZ) S asSsl )52 8L 9 59085 < Slo,
Yo py5 gl sboygitS ) oobal 43 5 jlul g £
54y slaingiy ingy ole dolilad " ol g
MAV-AY SR o)l cuiin Jlo o g2lais] dews?

(W) IS (S 5 sape e i e s lo e
39 el Conls 3y (o (£ R85 S S )"
s 5 Jlo Codgims il a8 Gl I (B 5k o L
il (ingy ol aollad " lpse b ol
NANYE XD oyled ot Jlo ¢ Mo

AU oy (WAF) (cag0 c(5395 9 damma 5032 Jilocye
S b g el Canslows 2 (s3LaBl (S (gl it
doliload " 05 ol 3lygl oy 0 00 &l sl
AD olod wmd)lo Jlo e puplec b iyl (ol
FO-AY

adal) oy (I7R0) 0y b 03l Jg g s ¢ ol LG
9 LMl ()L pae L g aadl Cominliw (i
Copdo sy iyl poale dolilas "plos (SNigssis

389-417.

De Franco, G., Kothari, S. P. & Verdi, R. S.
(2011). “The Benefits of Financial
Statement  Comparability”. Journal  of
Accounting Research, 49(4), 895-931.

Deshmukh, S. (2005). “The Effect of
Asymmetric Information on Dividend
Policy”. Quarterly Journal of Business and
Economics, 44(1), 107-127.

Devos, E., Islam, M. N. & Rahman, S. (2018).
“Financial Statement Comparability and
Corporate  Dividend Payout Policy”.
Retrieved from
http://fmaconferences.org/SanDiego




e g ylze o dlaily )d (olaidl (MS gla pusie 008 o ids o5l :o‘)&o&: 9 Lo \\rg

Fang, X., Li, Y., Xin, B. & Zhang, W. (2012).
“Accounting Comparability and Bank Loan
Contracting”. Rotman School of
Management. Working Paper No. 2138202,
CCCA Annual Conference 2013. Available
at SSRN: http://ssrn.com.

Ghafoor, A., Khan, M. A., Shah, S. A. & Khan,
H. H. (2014). “Inflation and Dividend
Behavior of Pakistani Firms: an Empirical
Investigation Using ARDL”. International
Journal of Business and Management, 9(9),
86-95.

Hess, D. & Kreutzmann, D. (2010). “Earnings
Expectations and Macroeconomic
Conditions”. Working Paper, University of
Cologne.

Hu, A. & Kumar, P. (2004). “Managerial
Entrenchment and Payout Policy”. Journal
of Financial and Quantitative Analysis,
39(4), 759-790.

John, K., Knyazeva, A. & Knyazeva, D.
(2015).  “Governance  and  Payout
Precommitment”. Journal of Corporate
Finance, 33, 101-117.

Jones, J. J. (1991). “Earnings Management
During Import Relief Investigation”.
Journal of Accounting Research, 29(2),
193-228.

Jordan, B. D., Liu, M. H. & Wu, Q. (2014).
“Corporate Payout Policy in Dual-Class
Firms”. Journal of Corporate Finance, 26,
1-19.

Khan, F., Ullah, A., Ali, M. A. & Khan, M. L.
(2018). “The Relationship  Between
Macroeconomic Variables and the Dividend
Payout Ratio of the Textile Sector Listed on
Pakistan Stock Market”. Sarhad Journal of
Management Sciences, 4(1), 111-121.

Kim, J. B, Li, L., Lu, L. Y. & Yu, Y. (2016).
“Financial Statement Comparability and
Expected  Crash  Risk”. Journal of
Accounting and Economics, 61(2-3), 294-
312.

Kim, S. & Lim, S. C. (2017). “Earnings
Comparability and Informed

Trading”. Finance Research Letters, 20,
130-136.

Koo, D. S., Ramalingegowda, S. & Yu, Y.
(2017). “The Effect of Financial Reporting

Quality on Corporate Dividend
Policy”. Review of Accounting Studies,
22(2), 753-790.

Kothari, S. P., Leone, A. J. & Wasley, C. E.
(2005). “Performance Matched
Discretionary Accrual Measures”. Journal
of Accounting and Economics, 39(1), 163-
197.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A.
& Vishny, R. W. (2000). “Agency
Problems and Dividend Policies Around the
World”. The Journal of Finance, 55(1), 1-
33.

Li, K. & Zhao, X. (2008). ‘“Asymmetric
Information and Dividend
Policy”. Financial Management, 37(4),
673-694.

Manos, R., Murinde, V. & Green, C. J. (2012).
“Dividend Policy and Business Groups:
Evidence from Indian firms”. International
Review of Economics & Finance, 21(1), 42-
56.

Myers, S. C. (2000). “Outside Equity”. The
Journal of Finance, 55(3), 1005-1037.

Park, D. (2013). “Accrual and Cash Flow
Comparability: Evidence from  Stock
Analysts and Credit Rating Agencies”.
(Doctoral Dissertation, The Ohio State
University). Retrieved from
https://etd.ohiolink.edu/

Rozeff, M. S. (1982). “Growth, Beta and
Agency Costs as Determinants of Dividend
Payout Ratios”. Journal of Financial
Research, 5(3), 249-259.

Stallings, M. (2017). “Financial Statement
Comparability and Investor Responsiveness
to Earnings News”. Journal of Accounting
and Finance, 17(4), 73-97.

Tripathi, V. & Seth, R. (2014). “Stock Market
Performance and Macroeconomic Factors:
The Study of Indian Equity
Market”. Global Business Review, 15(2),
291-316.

Yusof, Y. & Ismail, S. (2016). “Determinants
of Dividend Policy of Public Listed
Companies in Malaysia”. Review  of
International Business and Strategy, 26(1),
88-99.



b, = gole ,
g )
el magd g

A

e 4 b
IV Bt

:&5‘;&3‘10)5

Slysl cas Juy Yeolo oo doo Colats] dewsr g L5y (clo ingi» oo aslilad STl 4 olieddMe
OT U8 9 00,5 33lg ol yed ddia audd ol pl (Lo SSL 35 VIVAS+Qe oV oV Gl oladds & ey i &5V Lo




Contents

Monetary Policy Efficiency Under Economic Uncertainty (Research in Iranian Economy)............. 15
Reza Alaei, Ahmad Salahmanesh, Seyyed Aziz Arman

The Impact of Government Size and Governance on Economic Growth in Vision Document
Countries (Nonlinear Threshold GMM Approach) 35
Farhad Khodadad Kashi, Samaneh Noraniazad, Somayeh Shateri

Investigating the Relationship between Central Bank Independence and Realization of Good
Governance Indicators in Iran's Economic Growth and Development 53
Ali Rezaei, Tahmasb Mazaheri, Majid Tavasoli Roknabadi

The Impact of Monetary, Fiscal and Oil Shocks on Gender Inequality within the Framework of a
New Keynesian Model in Iran 65
Mohammad Mehdi Zare Shahneh, Zahra Nasrollahi, Hojat Parsa

Optimal Control of the Budget Deficit and Trade Deficit on Iran's Economy; (Target: Economic
Growth) 83
Fojan Tadayon, Homayon Ranjbar, Mostafa Rajabi, Morteza Sameti

The Impact of Scientific Productivity on High Technology-Based Exports 97
Hamid Sepehrdoust, Mohsen Tartar, Razieh Davarikish

Evaluating the Moderating Role of Macroeconomic Variables in the Relationship between
Financial Statement Comparability Criteria and Corporate Dividend Payout PoliCy ... 117
Ali Jafari, Jomadoordi Gorganli Davaji, Majid Ashrafi, Arash Naderian



o Editorial board should welcome deep and reasonable reviews, and prevent superficial and poor
reviews, and deal with one-sided and contemptuous reviews.

o Editorial board should record and archive the whole review's documents as scientific documents
and to keep confidentially the reviewers' name.

e [Editorial board must inform the final result of review to corresponding author immediately.

e Editorial board should keep the article's contents confidentially and do not disclose its
information to others.

e Editorial board ought to prevent any conflict of interests due to any personal, commercial,
academic and financial relations which may impact on accepting and publishing the presented
articles.

e [Editor-in-chief should check each type of research and publication misconduct which reviewers
report seriously.

e If a research and publication misconduct occurs in an article, editor-in-chief should omit it
immediately and inform indexing databases or audiences.

e In the case of being a research and publication misconduct, editorial board is responsible to
represent a corrigendum to audiences rapidly.

e [Editorial board must benefit of audiences' new ideas in order to improve publication policies,
structure and content quality of articles.

References

1. “Standard Ethics”, approved by Vice-Presidency for Research & Technology, the Ministry of
Science, Research and Technology.

2. Committee on Publication Ethics, COPE Code of Conduct, www.publicationethics.org



4.

Plagiarism: Plagiarism is the act of taking someone else's writing, conversation, idea, claims or
even citations without any acknowledgment or explanation of the work producer or speaker.
Wrongful Appropriation: Wrongful appropriation occurs when author(s) benefits another
person's efforts and after a little change and manipulations in the research work, publish it on
his/her own definitions

False Attribution: It represents that a person is the author of a work but she/ he was not
involved in the research.

Reviewers' Responsibility

Reviewers must consider the followings:

Qualitative, contextual and scientific study in order to improve articles' quality and content.

To inform editor-in-chief when accepts or reject the review and introduce an alternative.

Should not accept the articles which consider the benefits of persons, organizations and
companies or personal relationships; also the articles which she/he, own, contributed in its
writing or analyze.

The reviewing must be carried out upon scientific documents and any self, professional,
religious and racial opinion is prohibited.

Accurate review and declaration of the article's strengths and weaknesses through a clear,
educational and constructive method.

Responsibility, accountability, punctuality, interest, ethics adherence and respect to others' right.
Not to rewrite or correct the article according to his/her personal interest.

Be sure of accurate citations. Also reminding the cases which haven't been cited in the related
published researches.

Avoid of express the information and details of articles.

Reviewers should not benefit new data or contents in favor of/against personal researches; even
for criticism or discrediting the author(s). The reviewer is not permitted to reveal more details
after a reviewed article being published.

Reviewer is prohibited to deliver an article to another one for reviewing except with permission
of editor-in-chief. Reviewer and co-reviewer's identification should be noted in each article's
documents.

Reviewer shouldn’t contact with the author(s). Any contact with the authors should be made
through the editorial office.

Trying to report “research and publication misconduct” and submitting the related documents to
editor-in-chief.

. Editorial Board Responsibilities

Journal maintenance and quality improvement are the main aims of editorial board.

Editorial board should introduce the journal to universities and international communities and
publish the articles of other universities and international societies on their priority.

Editorial board must not have quota and excess of their personal article publishing.

Editorial board is responsible for selecting the reviewers as well as accepting or rejecting on
article after reviewers' comments.

Editorial board should be well-known experts with several publications. They ought to be
responsible, accountable, truth, adhere to professional ethics and contribute to improve journal
aims.

Editorial board is expected to have a database of suitable reviewers for journal and to update the
information regularly.

Editorial board should try to aggregate qualified moral, experienced and well-known reviewers



Payame Noor University Research Journals' Publication Ethics

This publication ethics is a commitment which draws up some moral limitations and
responsibilities of research journals. The text is adapted according to the “Standard Ethics”,
approved by the Ministry of Science, Research and Technology, and the publication principles of
Committee on Publication Ethics (COPE).

1. Introduction
Authors, Reviewers, editorial boards and editor-in-chiefs ought to know and commit all principles
of research ethics and related responsibilities. Article submission, review of reviewers and editor-
in-chief's acceptance or rejection, are considered as journals law compliance otherwise the journals
have all the rights.

2. Authors Responsibilities

e Authors should present their works in accordance with journal's standards and title.

e Authors should ensure that they have written their original works/researches. Their
works/researches should also provide accurate data, underlying other's references.

e Authors are responsible for their works' accuracy.

INote 1: Publishing an article is not known as acceptance of its contents by journal |

e Duplicate submission is not accepted. In other words, none of the article's' parts, should not
carry on reviewing or publishing elsewhere.

e Overlapping publication, where the author uses his/her previous findings or published date with
changes, is rejected.

e Authors are asked to have authors' permission for an accurate citation. When using ones direct
speech, a quotation mark (“ ) is necessary.

e Corresponding author should ensure that the complete information of all involved authors in the
article.

Note 2: Do not write the statement of “Gift Authorship” and do not omit the statement of
“Ghost Authorship”.

e Corresponding author is responsible for the priorities of co-authors after their approval.

e Paper submission means that all of the authors have satisfied whole financial and local supports
and have introduced them.

e Author(s) is/are responsible for any fault or inaccuracy of the article and in this case, journal's
authorities should be informed immediately.

e Author(s) is/are asked to provide and reserve raw data one year after publication, in order to be
able to respond journal audiences' questions.

3. Research and Publication Misconduct

Author(s) should avoid the research and publication misconduct. If some cases of research and
publication misconduct occur within each steps of submission, review, edition or publication,
journals have the right to legal action. The cases are listed as below:

e Fabrication: Fabrication is the practice of inventing data or results and reporting them in the
research. Both of these misconducts are fraudulent and seriously alter the integrity of research.
Therefore, articles must be written based on original data and use of falsified or fabricated data
is strongly prohibited.

o Falsification: Falsification is the practice of omitting or altering research materials, equipment,
data, or processes in such a way that the results of the research are no longer accurately reflected
in the research record.




Advisory Editorial Board:

Abdoli, G. Fotros, M. H. Makkian, S. N. Ranjpour, R.
Abunuri, E. Ghaffari, H. Mehnatfar, Y. Rezaei, E.
Afshari, Z. Ghaffari, Gh. Mehrara, M. Saadat, R.
Agheli, L. Gilak Hakim Abadi, M. T. Mehregan, N. Sadeghi Shahdani, M.
Ahmadi Shadmehri, M. T. Gholami, E. Mir Bagheri Hir, M. N. Salimifar, M.
Akbari, N. Ghorbani, M. Mohamad Zadeh, P. Samadi, H.
Akbari Moghadam, B. Haghighat, J. Mohamad Vand, M. R. Seyyed Noorani, S. M.
Asgharpur, H. Hazeri Niri, H. Mohseni Zenoozi, S. J. Shahabadi, A.
Bazazan, F. Hekmati Farid, M. Molaei, M. Shahiki Tash, M. N.
Cheshomi, A. Homayuni Far, M. Monsef, A. Shavvalpur, S.
Dadgar, Y. Hortamani, A. Moshiri, S. Soheyli, K.
Dahmardeh, N. Jafari Samimi, A. Motameni, M. Suri, A.
Dehghani, A. Karimzadeh, M. Mousaee, M. Taghi Nejad Omran, V.
Ebrahimi, M. Kazeroni, A. R. Najar Zadeh, R. Tehranchian, A. M.
Ehsanfar, M. H. Khoda Bakhshi, A. Nasrollahi, K. Yavari, K.
Emadzadeh, M. Khoda Panah, M. Nasrollahi, Z. Zamanian, Gh.
Emami Meybodi, A. Khoshnoudi, A. Paseban, F. Zaraanezhad, M.
Ezzati, M. Komijani, A. Pour Faraj, A. Zaroki, Sh.
Falahati, A. Lashkari, M. Pour Moghim, S. J. Zobeiri, H.
Fallahi, M. A. Madah. M. Rafat, M.
Falihi, N. Mahmudzadeh, M. Rahmani, T.

Impact Factor:
The impact factor of this journal is 1.370 (IF =1.370) from the Islamic World Science

Citation Center (ISC).



QUARTERLY JOURNAL OF ECONOMIC GROWTH AND
DEVELOPMENT RESEARCH

Payame Noor University

Director: Hadi Ghaffari
Chief Editor: Mohammad Reza Lotfali pur
Editorial Staff Secretary: Ali Younessi

Editorial Board:

1 Abolghasem Esna Ashari ?rssggsi:é;: Payame Noor University

2 Farhad Khodadad Kashi Professor Payame Noor University

3 Mohammad Reza Seied Nurani Professor Allame Tabatabaee University

S.P. Singh Professor IIT Roorkee, India

5 Hadi Ghaffari Associate Payame Noor University
Professor

6 Mohammad Reza Farzanegan Professor Philips-Universitaet Marburg

7 Mohammad Hassan Fotros Professor Bu Ali Sina University

8 Mohammad Reza Lotfalipur Professor Ferdowsi University

9 | Gholamreza Mesbahi Moghadam | Professor Imam Sadegh University

10 Esfandiar Maasoumi Professor Emory University

11 Yeganeh Mosavi Jahromi Professor Payame Noor University

12 Mohammad Ali Molaei Associate Shahrud Universit of Technology
Professor

Print ISSN: 2228-5954

Online ISSN: 2251-6891

Persian Editor: Hadi Ghaffari

English Editor: Hadi Ghaffari

Printing Numbers: 25

Price: 50000 Rials

Address: Quarterly Journal of Economic Growth and Development Research, P.O. Box 38135-
1136, Payame Noor University of Markazi Province, Arak, Iran

Phone: 086-34062473

Fax: 086-34021151

Mobile: 09185288130

E-mail: egdr@pnu.ac.ir

Web: egdr.journals.pnu.ac.ir




QUARTERLY JOURNAL OF ECONOMIC
GROWTH AND DEVELOPMENT
RESEARCH

Payame Noor University

Vol. 11, No. 41, January 2021



