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(Y)�" 0=T7(2$K <(y)0 �?D+ e)8 1��)!2$x: 7@B�!iRj)ijD (�K2 .�" e)LS3,2Z,RkO& eO�
I=x,$)�$8 �?OQL= 7O8 6N�M= 6� 1OK$On21OL)=N N$O=jAd 0~$IOD= A�O8NLang 0�" ��?OGE

?=2�i!(�=76��M�PTA 013OK� eO�"Religion 0IOY= 7i8�OK Rj$321�~$IOD=)Col ($OQ( �"
�K2 ></ 7I!$] .)xI= R"1K�K2 $7I!$] $Q( �"></;<= �"InstRSimInst<LIY, l)�$� 78 7+

$8 �?QL= 78�1K�,�cO/ $On2 R V��M� 6R� $8 �,"�'( �)*)+ $n2R ><LL+�"�OB �?OD+ �" �O,"�'(
<LL+"�2R></ 7I!$] ��+ 78 d�+><(2.ij#[)(�K2 �s. 7@3: o$j= .

�" �'(T2/ N2 7`�i= e��-.1(2$345 6�,2 7+ vK?�+�A2$C�" R e3!=�ycK70�K2 ><�"$]
"$+ >"�*IK2>2R <(2<I82 �" $n2 1K�$8 78 1(2$345 -.�/ Z/ N2 p�$,) V�?OB 78 "$O*L=($O8
A��$: 6R� �,�?D+ 6��M� 6�,7I.2"$&<(28 R�OK e)C(�O)= $C�" �� >"� U�O3O/ ZO/� �" 2� -.

"$+ ��y` ;<=>2<(.7I!�� P�K2$8�,"�'( "$4@3E "?c'8 A�D�2 6�,A2[O)= 7O8 V��OM� Z�2[!2 \E�8
30 ��441= <B�"7O+ 1��,�?OD+ �" R ""$]62�2" 1��O,"�'($C�<O4� 7O8 7)cO/0<LIOY,^OM5

[)= 78 V��M�2 A137O+ 1��,�?OD+ �8 7Y��i= �" <B�"VR�O*I= 1��O,"�'( 62�2" <LIOY,Z�2[O!2
1=<8��.

1. Rule of Law
2. Governance Indicators
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�K2 ></ 7cK�y= A2$C�" R(>"�*IK2<("$+ .OK$�N R �O,"�'( $On2 ��Oc4� Z,Rk& e�2 �"��. O,� 6

6"2NT 6R� $8 6"�HIJ2 6��M�) O/ �8 7+��" N2 V��OM� ^'OK -.T1O@= <O= <O(22>N6$O)]><O/
�K2(7:?� "�?=�.�K$�N R �,"�'( $n2 UR" �3YJ �" R �K2 7I!$] �2$J2 6�,;<O= $O8 6"�HIJ

:�897� "�?=h�K2 ></ >"2" �2$J <)+ ./ $n2 0;R2 7`"�j= �"�.-0"�Y! ;$IL+R A?(�OJ 1O(2$345
O/ >2$O3, 7O8 R 2[M= V�?B 78 �`R" 1�2��+�.- ��O,�?OQL= 7O8 1 1OK�$8�.�OK$�N $On26�O,

>N2<(2 6��M� 6"2NT 6R� $8 6"�HIJ2�K2 ></ 6$)] .�"<O/ >"N e)O3{� 7O`"�j= 7OK $O,eO�2 >
/�-.1Lj= �,"2%]$n2 V��M� 6R� $8 R �2�>"?8<(2 .: 7`"�j= �"� O897"�?O= UR" �3OYJ �" 7O+

7K [)( �K2 7I!$] �2$J 7:?�/�18�O�N�2 "�?O= �,"�'( $n2 1K�$8 �?QL= 78 ></ 7I!$]$Q( �" -.
7I!$] �2$JK2�.K$�N $n2 7+ 1=�CL, �`�5 e�2 �"��.,� 6"�HIJ2 6�" ;<==?f= "� �2$J 7Q5

1= 0"$)]1OLj= �O=?45 1�2��O+ -.�O/ �O'L�"2 1J�O8 � 1O==� O(< .eO�2 ���OI( P�OK2$8 Z,RkO& 0
13(J �8 V��M� 6R� $8 �,"�'( $n2 "�?= �" ^)(2?��N�)( R ^)�?C8 e{K �)jb7O8 6$ID)8 V�j`�s= 78

]$n2 62$8 lK�L= �K�& eI!�� �?QL=�2%6�,"�'( 6A��$: $8 6"�HIJ2�?= 6��M� 6�,�K2 N�)( ".

Z,Rk& ���I(1= 2� V��M� 6R� $8 �,"�'( $n2 6R� $8 7I!$] U�M(2 6�,;R<O: �" A2?O�17OBf.
"$+.

3 .kB"2 Q&)^!"�,"?6 OA=AG +"�
 >N2<O(2 78 N�)( �,"�'( 6�2%]$n2 A2[)= 1K�$8 62$8�OK�,"�'( �O)*)+ 6$O)] .7O+ 1`2zOK e)IOY{(

1= �$s= 7@5$= e�2�"L= 7+ �K2 AT "?/1= 7(?Ca R �Y)a �,"�'( �)*)+ N2 �?Q�O)*)+ A2?�
>N2<(2 13+ V�?H8 0"�2" 1L,9 1I),�= 7+ 2� �,"�'(Z,Rk& 1=�3� �" �"?3( 6$)]><O/ A�)8 6�,

-.�/ N2 >"�*IK2 �8 WcJ �3YJ �"�2$OJ 1OK�$8 "�?O= �O,"�'( �O)*)+ 0e�[C��O: 6�O,$)xI= R �O,
-.�/ e�2 A�)8 78 7=2"2 �" 7+ �K2 7I!$]1= �,^�N2"$& .

1. Control of Corruption
2. Government Effectiveness
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�iy=Z,Rk& ;�KV��M� 6R� $8 �,"�'( $n2 �?(

$@�?+��= R eK�<(22000�cm= $n2
$+ R �d"262002>��?+ �"�cm= $n2 V<=

6"$]RVA2$C�" R2003�cm= $n2
:� R eY(("$2P2004U?@j=�(

[I�?+$81A2$C�" R2004�cm= $n2
1`2Rd22005U?@j=�(

"�K2$& R 1(�]32006�cm= $n2
V�4K R A?F=420081IjLB 6�,d�+ V2�"�B 6R� �cm= $n2

e)8 6�3L,2� R 1(�': p(�8�?D+ pY�� 1@@3`25(ICRG)A�=N�K e�$I3'=7O+ <LIOY, 1��,
-.�/ R �,��=T N2�?QL= 78 R A?]�(?] Vd�i= �" �'(T 6�,�K2 ></ >"�*IK2 �,"�'( $n2 1K�$8 .

-.�/ e)O8 6�3L,2� �8 7Y��i= �" 1(�': p(�8 vK?� ></ 7cK�y= 6�,N2 �?OD+ pOY�� 1O@@3`2
<(�2"�?.$8 6$I3+ 7i8�K .-.�/A2$C�" R e3!�+ vK?� 1(�': p(�8 6�,6��O8 e)IY{( 62$8 R

;�OK �"1996 >N2<O(2 ><OO/ 6$O)];�OK N2 R <O(22002;�OOK �O�20087cOOK�y= 7(�)`�OK V�?OB 7O8
 ><O�"$] <O(2 .-.�O/ eO�2 >"2" P�OK2$8 �OO,7OOYKz= e�<OLa N2 7O+ �OK2 1��OOEfb2 R 1OL,9 6�O,

�K2 ><=T �K<8 1I`R"$)g .-.�/ e�2 N2 p� $, �">N�8 �" 6N�)I=2 �,�?D+ 78 �,5/2-�O�5/2
1= >"2"6$OI'8 �)jOuR 62�2" 0�OK2 6$IOD)8 N�)I=2 62�2" 7+ 6�?D+ R "?/"�?O= -.�O/ �"

�K2 1K�$8 .1= -.�/ Z/ e�2 1!$j= 78 7=2"2 �"^�N2"$&7.
nY( (Q*EMD8"� � )g60"?o( p]8 :>N2<(2 R 7cK�y= 781O= �?Ou?= e�2 6$)]U"$O= 7O+ "N2"$O&

1OO= �,�?OOD+ U2<OO+7(�OOK� R V�OOj3M� 0A�OO)8 6"2NT N2 R <OOLL+ r�OO{I(2 2� "?OO. �OO=?45 <OOL(2?�
<("$] �2"�?.$8 .

1. Berkowitz
2. Lavallee
3. Gani and Prasad
4. Meon and Sekkat
5. International Country Risk Guide (ICRG)
6. Kaufmann et.al, (2009)

7.-.�/ 62$8 1(�': p(�8 vK?� }���j� e�2�K2 ></ A�)8 1(2$345 6�,:
http://info.worldbank.org/governance/wgi/faq.htm
8. Voice & Accountability (VA)
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f (8 ;"H@O6EFB _RP � Q8"A1 :>N2<(2 78 1O= 7@FY= e�2 6$)]of.$O8 �O8 �O`R" 7O+ "N2"$O&
 A"?8 <cIY= �� A"$+ W3E �K�K2 A?(�J)^OY��R$� R 1OK�)K �(?OD. WOm= ( 1O8�$OiL= �O� V�Ocn

</ <,2?..
q (OY�, QFDL)@(2 :>N2<(2 787O:�" R 1E�3I:2 V�=<. �)*)+ 01=?3E V�=<. �)*)+ 6$)]

N2 �'(T ;fiIK21= 1K�)K 6�,��D!V2<O'j� R ��OcIE2 R e)(2?OJ 62$O:2 R tOuR �O)*)+ R "N2"$O&
�K�)K e�2 U�M(2 62$8 �`R"1= 1K�$8 2� �,<L+ .

,(;(0)V! � UA6(E. OA=AG3 :�K�)K 62$:2 R ^)QL� 62$8 �`R" 1��(2?�1L)(2?OJ R �OK�" 6�O,
1= p3+ 1B?H. Z{8 7jK?� R �!$D)& 78 7+>N2<(2 2� <��3(1= 6$)]<L+.

/ ('E6". OA1G"]4 :1O= A�OD( 2� �?OD+ pO� 13OK� R 1(?(�J 1��GJ ^IY)K �)*)+7O8 R <O,"
>N2<(27Oj=�: e)(2?OJ 78 A2�2[]��+ 6�2"�!R R A�L)3b2 A2[)= 6$)])�O)*)+ "�?O= �" q?OH. 7O8

>�]"2" 0�)@&�,"2"�2$J 62$:2 78 U2[`2 R �,  (1="N2"$&.
� (,"9& 7)-#G5 :N2<(2 78>1OH{/ tO*( R "?OK lOY+ �?OQL= 7O8 1OI`R" V�<OJ N2 >"�*IK2 6$)]

1="N2"$& .-.�/ 0-.�/ e�21= W)34� 2� A?(�J �)3+�5 R V2�$i= R e)(2?J �)*)+ 6�,<OL+
"�2" 6"�HIJ2 v82R� 6R� $8 <8 1(2$345 $n2 78 >��/2 R.

ICRGA�=N�K 7@3: N2 [)(1`�= 01K�)K pY�� 7cK�y= 78 7+ �K2 1��, �,�?D+ 6"�HIJ2 R
1="N2"$& .>"2"t3: 1L)E 6�, �" 2<I82 �" ></ 6�RT22t3: pa?+ 7IK"1= 6�RT7O8 R <("$]

 2<I82 �" �'(T 7@)KR221= 7cK�y= -.�/""$] .7IK" e�2 ��K7OK 7cOK�y= 62$O8 pOa?+ 6�O,
1OO= �2$OOJ >"�*IOOK2 "�?OO= 6"�OOHIJ2 R 1`�OO= 01OOK�)K pOOY�� -.�OO/<OO($)]6 .?E N2 1OOGj8 WOO=2

W)4D�-.�/ e�2 ><L,"�,<L���cEN2:"�Y!�"V�cn 0�`R"0�`R"1X?C{K�&�`R"�" $O82$8
0U"$=�)3+�5^Q(R0A?(�J$s.181X�LIE2780�,"2"�2$Jo�4/A�)=V2��QI(2U"$=R"$4@3E

6"�HIJ20�`R"$s.NR$8ZL�01=?J 6�,$s. NR$O8 6$O)]�" 01O@.2" $Os. NR$O8 6$O)]�"
:��.1R�)*)+>�CIK"6�2"2 .7`�i= N2 1Gj8 �" e�2 N2 6"2<j� N2 �,22-.�/ $�N�?OQL= 7O8

1. Political Stability And Absence Of Violence (PV)
2. Government Effectiveness (GE)
3. Regulatory Quality (RQ)
4. Rule Of Law (RL)
5. Control Of Corruption (CC)

6.#R� "�?= �" $ID)8 V�Efb2 62$8<)��=$! 7j:2$= ���K e�2 78 -.�/ 1K�L/
http://www.prsgroup.com/ICRG_Methodology.aspx
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-.�/ N2 Z,Rk& e�2 �" OK2 0�K2 ><�"$] UfE2 1(�': p(�8 vK?� 7+ 1(2$345 6�, >"�*I
�K2 ></ .6" #R� N2 7`�i= e�2 �" �OK2 ></ >"�*IK2 A2$C�" R VR$] .pO� 7O+ 1OLj= eO�2 7O8

7OisL= 6�,�?OD+ 6��OM� vO82R� 6R� $O8 �O,"�'( �O)*)+ $On2 1OK�$8 �?OQL= 7O8 l+$= -.�/
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lK�L=�( �)juR �" 1�?C{K�&-.�O/ 1=�O3� �" $O).2 A�)`�OK �" R <O(�2" �2$J 6$�[O: 7O8 �O,

1= ><�" 1`R[( <(R� 1K�)K V�cn -.�/ "?O/ .Z,RkO& "�?O= 6�,�?OD+ $��OK �O8 7OY��i= �"1 0
)( �2"�?.$8 18?@s= >�C��: N2 A2$�2 �?D+�,�?D+ e�2 A�)= �" 7+ 6�?b 78 �YeO3� �?OD+ �'L�

})ju "$4@3E e3� R A�IY8$E 0A2$�2 6�,�?D+ �'L� A�)= e�2 �" R �K2 7I/2" A2$�2 �cY( 78 6$�
-.�/ 62�2"<LIY, 1*L= N�)I=2 �8 1��,.

 >��3/ �2"?3( �" 7+ 7(?C(�3,21= ><�"6�,�?OD+ 7O8 A2$�2 V2�"�B </� 6�,�2"?3( 0"?/
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<LIY, 1'8�D= w�c�$i� <(R� 62�2" 6"f)= .;�OK �"20037O8 A2$O�2 �?OD+ V2�"�OB <O/� 6"f)O=
A�O3E R �O�?+ 0$OsJ 0eO3� 06"?jOK A�IOY8$E 0><yI= 18$E V2��=2 0A"�2 0e�$y8 �?D+ �D,

 �8 $82$8182/0 78 A2[)= e�2 7+ �K2 >"?8 <B�"295/0;�OK �" <B�"2004�OK2 ><)OK� .<O/�

1.,�?D+��?+ R $sJ 0e3� 0A"�2 0V2��=2 0A�IY8$E 0A�3E 0A2$�2 0e�$y8 6�
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 6"�HIJ2 >N2<(2 Z�2[!2 �8 �?D+ R")1@.2" -`�.�( <)`?� (><L�2[! �cY( �'(T Z�2[!2 �8 R 7I/2" 62
7L�[,W35 6�,R7Os82� �O'(T 6"�OHIJ2 [O+2$= e)O8 1��O)!2$x: 7@OB�! Z�2[O!2 1OLj� �O'(T e)O8 Wi(

2" P?4j="�4.

1. Tinbergen, (1962)
2. Poyhonen, (1963)

3. 0e3'` R ?KN�2N)2003(q 0295.
4 . 013@j=)1380.(
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A��$: �)u?� �" 789�: ;<= 7a$]2V�Oj`�s= �=2 �K2 �2"�?.$8 1�d�8 �)@8�J N2 6��M� 6�,
�K2 7I!$] V�?B AT 14��?F� 6�L8$�N 1K�$8 �?QL= 78 13+ .R e3�O@, ��O+ 0A2$OC�" A�)= �"

e3]2$+1o�R"$�" R26�?F� ^, 7+ �K2 >"2" A�D( ^, R V2<)`?� p)4*� N2 V��M� <�<: 6�,
6�?F�$S4,-1= 1cY( ��[= N2 e)@,R2V��OM� N2 7O89�: ;<O= 62$O8 14��?F� �sL= p� <L(2?�

<LL+ ^,2$! 2� 7!$bR"3 .e�R R eK�<(2 0$).2 V�j`�s= N2 14� �" e)LS3,�?+4 ;<= p� 7X2�2 �8
 �8�n 1L)D(�: ZD+ �8 �)8?@s= t8�� R 789�:)C.E.S (7I.2"$& 1`<= A�)8 78 6�3j= W5 78 7+ <(2

=�,N$51= p3+<L+.

6 .7R! t*)%K
1(�O=N >�R" �" 7O(�)=�R�. 7isL= l{IL= 6�,�?D+ 0e)3{� �?QL= 782008-20027OI!$] $OQ( �"

�K2 ></ .0A"�2 0V2��O=2 0A�IOY8$E 0A�O3E 0A2$�2 0e�$y8 �?D+ 7( 07(�)=�R�. 6�,�?D+ A�)= N2
>"2" 78 1K$IK" A�4=2 W)`" 78 ��?+ R $sJ 0e3�fb2 R �,>"$] r�{I(2 $Q( "�?= V�E<(2.

1= $�N �$/ 78 0�K2 ></ 7I!$] $Q( �" 7`�i= e�2 �" 7+ 1`<=</�8:

ijtjtitij

ijijijjt

itjtitijijt

UGOVGOVBOR

LANGColonDISPOP

POPGDPGDPX
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198

7654

321
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$$$$

$$$'$

lnln

lnlnlnln

 AT �" 7+lnA�D(><L,"7��& �" ^I���C` R 1j)cbXA�D(�?OD+ e)8 6��M� A��$: ><L,"iRj �"
 1(�=N >�R" ;?bt" 1(�)8 78 R �K2A�)8 $C��?D+ N2 V2�"�B A2[)= ><LL+i 78j1= <O/�8 .iGDP

 RjGDP �?D+ 1@.2" -`�.�( <)`?� l)�$� 78i R U2j <�$. V�<J AT $�d�8 �?sK 7+ �K2 U2
7u$E R $�d�8 1j3:1= �4jL= 2� $ID)8 V2�"�B�Ocm= $On2 7O!$bR" V��OM� 6R� R <OL+"�2" .

1O= >"�*IOK2 789�: ;<= �" 7(2$K <=T�" N2 A2$CD,Rk& N2 1Gj82� �O)j3: $OC�" 1O.$8 R <OLL+
1= ��48 7(2$K <=T�" 6�M8;<= 78 7+ <($)] 7O89�: 6�,><O/ >"�*IOK2 �O)j3: N2 �O'(T �" 7O+ 62

1. Helpman & Krugmam, (1985)
2. Deardorff, (1998)

3. 0e3'` R ?KN�2N)2003.(
4. Anderson and Wincoop, (2001)
5. Border puzzle
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^)3j� 789�: ;<= 0�K21= 7I!��<L�?]1 .� R lOK�L= $O)xI= r�O{I(2 62$O8 R �?OQL= e)3, 78��$OH
6R� $OO8 ><OOLL+"�2R R ><LL+�"�OOB 6�,�?OOD+ 7(2$OOK <OO=T�" 1OOj)cb ^I���OOC` $OOn2 2<OOI82 �" 0;<OO=

-.�/ �K2 ></ >"N e)3{� 1K�$8 "�?= 6�,�?D+ 1(2$345 6�,)Z�2[O!2 �O8 7O+ 1Lj= e�2 78
-.�/ �)*)+ 7(2$K <=T�"1= Z�2[!2 �,"�'( R 1(2$345 6�,�<8�(2 .><O=T �K<8 ���I( P�K2$8

<=T�"-.�/ 6R� $8 7(2$K$O82$8 $O)xI= R" eO�2 1Os. 1CIYc3, R �K2 �2%]$n2 1(2$345 6�,
59/0 �K2 <B�")�K2 ></ >"�RT �K?)& �3YJ �" e)3{� ���I( .( 7`�i= e�2 �" �?QL= e)3, 78

-.�/ R 7(2$K <=T�" e)8 1s{3, "�M�2 �@E 781(2$345 6�,)Z�2[O!2 7(2$K <=T�" 7a $, 7+
-.�/ <8��6�,1(2$3451= Z�2[!2 [)(<8�� (�OK2 ><O/ >"�*IOK2 �)j3: N2.iPOP RjPOP

 6�,�?D+ �)j3:i R U2j1= A�D( 2� U2AT N2 1�R�O*I= 6�,$)OY*� e)O3{� ���I( 78 7:?� �8 R <,"
1="?/.ijDISA�D(><L,")8 1��)!2$x: 7@B�!1= 6��M� p�$/ R" [+$= e <O/�8 .\OE�8 7@OB�!

7L�[, Z�2[!21= "2$!2 R Vd?Hy= Wi( R W35 6�,"?/ .R" e)O8 V��OM� A�4=2 7@B�! Z�2[!2 �8
1= Z,�+ �?D+7OL�[, R A�O=N <L=N�)( w�jcb <(�2" $C�<4� N2 6"��N 7@B�! 7+ 1��+$/ 2$�N 0<8��

1= 6$ID)8�c= "?. e)8�= 2� d�+ �� <L/�87OL�[, 7O8 $OML= 1,�O] $O=2 eO�2 7O+ <L��3( 7`"�O8 $O82$8 62
 1O3( >"2" W�?y� tJ?= 78 7+ 1��,d�+ 1�29 #N�21O= <(?O/6R� 1O*L= $On2 �O': e�<O8 0""$O]

"�2" 7!$bR" V��M� . 1K�)K ��I.�K R 6"�HIJ2 ^IY)K $n2 1K�$8 �': ~$ID= ����� A�)8 62$8
6N�M= $)xI= N2 6��M� �?D+ R" e)8 78�D=Colon1= >"�*IK2R" $O]2 7O+ V�?OB eO�2 7O8 0"?/

 "<E <("?8 �?D+ p� ~$ID= >$3jIY= 0�?D+1 1O= 2�$*OB "<OE V�?OHL�2 $O)g �" R <O($�%& .
6N�M= $)xI=LANGA�D(><L,"6��OM� p�$O/ R" $]2 R �K2 6��M� p�$/ R" ~$ID= A�8N

 "<E <L/�8 ~$ID= A�8N 62�2"1 $*B "<E V�?HL�2 $)g �" R1= 2�"$)] .~$IOD= �[=)BOR (
1= W=�/ 2� 18T N$= ^, R 1L)=N N$= ^, 7+ �K2 6N�M= $)xI= p� [)(�?OD+ R" $O]2 �O8 R "?O/

 "<E <L/�8 ~$ID= N$= 62�2"11O= �O!���" 2� $*OB "<OE V�?HL�2 $)g �" R <OLL+.iGOVR
jGOV�,"�'( �)*)+ l)�$� 78 �?D+ R" �" 2�i Rj1= A�)8 2�<L+ .�O)*)+$n2 1OK�$8 �?OQL= 78

-.�O/ A2?OLE 7O8 1(�': p(�8 7+ 1H.�/ Z/ >"�K e)C(�)= N2 �,"�'(1O!$j= 1O(2$345 6�O,
�K2 ></ >"�*IK2 0>"$+.ij'R 6��OM� 7Os82� 62�2" �?OD+ R" WO8�iI= $n2 $C(�)8Uijt7O@3: [O)(

= ;f.2>�R" $, �" -{D= �(���2R R $*B e)C(�)= 62�2" 7+ �K2 ;<1= 1(�=N</�8.
1. 0"�2R�, R �La)2005(q 049.
2.�K2 ></ >"�RT �K?)& �" �3YJ e�2 e)3{� 78 �?8$= ���I(.
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 1(�': p(�8 N2 7j`�s= "�?= 6�,�?D+ �)j3: R 1@= <=T�" 6�,��=T) ���KIMF1 (7OI!$]
���OK rR N2 �,�?D+ e)8 V2"�2R R V2�"�B ��=T R �K2 ></Comtrade.un.org>"2" R6�O,

-.�/ 78 �?8$= N2 1O(2$345 6�,���OKgovindicators.org�OK2 ><O/ �2${IOK2 .e)OLS3,
 ���K N2 �,�?D+ �!�Y= 78 �?8$= ��=Ttimeanddate.com>$3jIOY= eIO/2" 7O8 �?O8$= ��O=T R

 A�=N�K N2 ~$ID=CEPII2N2 >"�*IOK2 �O8 ��OK 0�K2 ></ 7I!$]431><O/ A�O)8 ;<O= ><,�OD=
�K2 ><�"$] "�RT$8 .

" #R� N2 �?! ;<= e)3{� 62$8>"27OE?3M= AT �" 7O+ �OK2 ></ >"�*IK2 1�?@8�� 6�, N2 62
>"2"1= l)+$� 1jsi= R 1(�=N 6$K 6�,<(?/ .;<= ��[=>"2" 6�,;<O= $O8 1�?@8�� 6�,�O8 6�O,

#$8 ;<O= e�2 �" 7+ �K2 e�2 1jsi= 6�,1O= �Oiy= �O,o�Osj(2 <O(2?�e)O)c� �" 6$IOD)8 6$�%O&
VR�*�><�<& 6"$! 6��I!� 6�,�" �,</�8 7I/2" A�=N ;?b3.

;<=>"2" 6�,�8�n V2$n2 1�?@8�� 6�,41= >N�:2><OD( ><,�OD= 1y)Ou?� 6�O,$)xI= 7O+<L,"
)A�O=N �O8�n V2$On2 ^, R tb�i= �8�n V2$n2 �`�5 �" ^, (><O/ ><,�OD= 1y)Ou?� 6�O,$)xI= �O8

<L/�8 7IYc3, .1y)Ou?� 6�O,$)xI= �O8 wfOB2 ><OD( ><,�OD= 1y)u?� 6�,$)xI= $]2><O/ ><,�OD=
1!"�H� V2$n2 #R� N2 <��8 <L/�c( 7IY82R5tOsi= $O, 78 7+ 1I8�n $�"�i= �`�5 e�2 �" "$+ >"�*IK2

�OK2 ><O/ tO�N?� 1Ojsi= 6�,<52R $K��$K 1!"�H� V�?H8 �K2 ></ >"2"6 .1MLOK"�HIJ2 �"
^, 1!"�H� V2$n2 7I!$D)&�OD= R ><O/ ><,�OD= 1y)Ou?� 6�O,$)xI= e)O8 $*B 1CIYc3, 1Lj= ><,

�K2 ><D(7 .
>"2" l)+$� A�4=2 1K�$8 62$8 0;<= ��$H� N2 �&A?O=NT N2 1(�O=N 6$OK R 1jsi= 6�,F

 6"2NT 7:�" �8 $3)`! "KNNTN ((( ,11= >"�*IK2 7+ "?/K$)xI= "2<j�01y)Ou?� 6�O,
N06"2$OO*(2 6�,<OO52R "2<OOj�T>�R" "2<OOj�R 1(�OO=N 6�OO,NT �OOK2 V2<,�OOD= WOO+ . �OO':

�^)3HA?O=NT N2 1`?O3j= V�Oj8$= WJ2<O5 #R� R �O8�n V2$n2 #R� e)8 6$)]F>"�*IOK2 $O3)`
1=^)L+ .1= A�D( ><=T �K<8 ���I( ;�3I52 �8 7+ <,"95 �$! <B�" HA"?O8 A�OY4� $8 1Lc=

1. International Monetary Fund
2. Centre d'Etudes Prospectives et d'Informations Internationales (CEPII)

3. 0A2$C�" R 1(�35�)1385(q 0223.
4. Fixed effects
5. Random effects

6. 0e�$])2003(q 0293.
7. 0���<`RR)2002(q 0252.
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6��OM� 6�+$/ �*: 62$8 �<c= N2 �$E)7O(�)=�R�. lO{IL= 6�,�?OD+ �OML�2 �" ( O= "�1"?O/
) >��=TF V�?B 6"2NT 7:�" �8 ;R<:72�$O{= R431�O8 $O82$83225/11O(2$y8 �sOK �"95

1= <B�"</�8 .(A?=NT1= �8�n V2$n2 "� �� R #$�%& 1K�$8 78 �'L� �?!7@)OKR 7O8 R "N2"$&eO�2
 A?O=NT1OO3(�OO.2"$& �O8�n V2$OOn2 r�O{I(2 7OO8 A�OL)3b2 �OO8 A2?O� . ̂ )3OOH� �O':"�?OO= �" 6$O)]

�8�n V2$n2 #R� 6$)]��48)FE( 1!"�OH� �� R)RE (�O8�n V2$On2 #R� 7O+ �O/2" 7O:?� <O��8
7j=�: W+ 7+ "�2" 1�2��+ 1=�CL, wd?3j="?/ 7I!$] $Q( �" 6��=T .e)O8 N2 $O]2 7O+ 1��?B �"

7(?3( 01]�[8 7j=�:1!"�H� V�?B 78 1��,) 7O(?3( 6$O)] (1!"�OH� V2$On2 #R� 0"?O/ r�O{I(2
<,2?. $�2��+"?81.e3K�, A?=NT2>"2" �" e)3{� #R� e))j� 62$81= ��48 1�?@8�� 6�,7O+ "R�

AT >��=T)H ( t�N?� 62�2"2) 6"2NT 7:�" �8K)1y)Ou?� 6�O,$)xI= "2<j� ( 1O= <O/�8 .A?O=NT
 ;�K �" e3K�,1978�K2 ></ 7X2�2 R 7)'� . e)O3{� 7+ �K2 AT A?=NT e�2 $*B 7)u$!AN6�O,

<(�2<( ofI.2 w�K�K2 1!"�H� V2$n2 R �8�n V2$n2 .7O+ �OK2 AT 7OM)I( 0"?/ "� $*B 7)u$! $]2
�K2 $I'8 �8�n V2$n2 N2 >"�*IK2 R �Y)( �K�" 1!"�H� V2$n23 .>��O=T 7O8 7O:?� �O8�" R e3OK�,

 A?=NT 1(2$y8 �2<i= �8 7Y��i=)307/18(V2$On2 #R� N2 >"�*IK2 $8 1Lc= $*B �$! 0�" 1!"�OH�
 �sK951= <)�h� <B�""?/ .A?=NT N2 WB�5 ���I(F;R<O: �" e3K�, A?=NT R $3)`2 >"�RT

�K2 ></.

 7�RI2 . 'E!:Z i*"-6FU18"� 'E!:Z � RAV!
p-value A?=NT >��=T �2<i= A?=NT >��=T A?=NT �?(

15574/0 633715/2 F F<)i=
7534/0 700314/6 H e3K�,

I!�� %.h=7�)iy� 6�,

7 .UA1DK i*"-6
 ;R<: �" 7+ �?s(�3,31= ><,�D=1= A�D( e)3{� ���I( 0"?/73, 7+ <,"�sOK �" l�2$u95

1OOLj= <OOB�"�OOK2 ��]N�OOK 6�?OOF� �OO8 R �2" . R ><LL+�"�OOB 6�,�?OOD+ -`�OO.�( <OO)`?� l�2$OOu
 1OLj= 6��=T $Q( N2 R >"?8 �cm= �=fE 62�2" ><LL+"�2R �OK2 �2" .O(?] 7O87<OB�" pO� 7O+ 62

1. Egger, (2000)
2. Hausman Test

3. 01�2$M])1387( q 01161.
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lO)�$� 7O8 2� �'(T e)8 6��M� A��$: ^M5 0><LL+"�2R R ><LL+�"�B �?D+ 1@= <=T�" �" Z�2[!2
 N2 Z)8 A2[)= 789/0 R67/01= Z�2[!2 <B�"<," . R �)!$� 0"�HIJ2 >N2<(2 A2?LE 78 1@= <=T�"

1= ��QI(2 7+ �?s(�3, R �K2 �$s= 6"�HIJ2 U�Q( p� ��I.�K O!2 �80"R�V��OM� ^OM5 AT Z�2[
1= Z�2[!2 <O8�� .6��O=T ��Oy` N2 R �Ocm= [O)( ><OLL+"�2R R ><LL+�"�OB �?OD+ �O)j3: l�$Ou

1Lj=�K2 �2".

 7�RI3 .Q&,"%K ;()@( d�0 ,0�Z)L :( \>"] i*"-6
$)xI=l�2$u >��=Tt

 $�38096/33-07845/12-
ln GDPi�905030/067773/10
ln GDPj�675435/0019487/8
ln POPi�495814/0196151/4
ln POPj�321287/0625870/2
ln DISij�268991/0-942692/2-
BORij�150153/1031547/7

LANGij�542455/1080304/7
Colon�504862/0888549/2
GOVi�580893/1855993/6
GOVj�717697/0041222/3

V2<,�D= "2<j�:4312R7I!�� W�<j�    :666138/0 >��=T ;�3I52F :00000/0
�1Lj= �sK �" 6�2"951= A�D( 2� <B�"<,".

%.h=:7I!���)iy� 6�,

1= P�K2 e�2$81��O,d�+ V2�"�OB 7O8 $IOD)8 ><LL+�"�B �?D+ 7+ "$+ ;d<IK2 7(?CL�2 A2?�
1=)( ��+ 6R$)( 78 7+ "N2"$&N�6�O,d�+ V2�"�OB �O)j3: Z�2[O!2 �O8 $b�. e)3, 78 R �K2 <L=

1= $ID)8 $8��+Z�2[O!2 \OE�8 �O)j3: 6<OB�" pO� Z�2[O!2 7+ 1��?B 78 "?/5/06<OB�"
 1O= ><LL+�"�B �?D+ �" V2�"�B ""$O] .7O8 N�O)( �O)j3: Z�2[O!2 �O8 [O)( ><OLL+"�2R �?OD+ �"

A2[)= �� V2"�2R32/01= Z�2[!2 <B�"<8�� .�$uZ)O& 7OS(T �8�Os= 7@B�! l1O= 1OL)80<O�"$]
>N2<(2 78 V��M� A2[)= 7@B�! �" Z�2[!2 �8 7+ 6�?b 78 �K2 1*L=26/0 1O= Z,�+ <B�"R <O8��
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1= 7IK�+ �,d�+ V2�"�B A2[)= N2 <8�� Z�2[!2 6��M� 6�+$/ e)8 7@B�! 7a $, 2%`"?/ .7O:?� �8
1OLj= R �Ocm= l�$Ou q?OH. �" e)O3{� ���I( 782"7OM)I( eO�2 7O8 ~$IOD= 6$3jIOY= ����O� �

1=7I/2" ~$ID= 1�2$3jIY= ����� �?D+ R" $]2 7+ ^)K�1O= Z�2[O!2 �O'(T e)8 V��M� <(2 <O8�� .
1OLj= 6��O=T ��y` N2 R �cm= [)( ~$ID= A�8N 6N�M= $)xI= l�$u 1O= �2"1OLj= eO�2 7O8 R <O/�8

1= Z�2[!2 2� V��M� ~$ID= A�8N eI/2" 7+ �K2<," ./2"N2 [O)( 1OL)=N �O� 18T ~$ID= N$= eI
7L�[, Z,�+ �': N2 �,�?D+ 7c(�:R" V��M� $8 7+ �K2 1@=2?E 7@3:W35 6�,R�2%O]$n2 WOi(

7(?] 78 �K2 ��QI(2 7S(T �8�s= 0~$ID= N$= 6N�M= $)xI= l�$u 7+ 62 1O=R �OK2 �Ocm= �O!�
A�D(><L,"h�1= V��M� 6R� $8 �cm= $)n</�8 .�'( -.�/ l�$u$On2 6�O�?] e)O3{� e�2 �" �,"

1= V��M� 6R� $8 AT �cm=</�8 .�Ocm= $On2 �O8 �?OD+ W.2" �" �,"�'( �)*)+ R "$4@3E Z�2[!2
 N2 Z)8 �� 2� V��M� 0V��M� 6R�58/11O= Z�2[O!2 <OB�" <O," .�O8 1��O,"�'( "?O:R e)OLS3,

 Z�2[!2 \E�8 [)( W8�i= �?D+ �" �K�" R o�*/ "$4@3E7/0�M� �" 6<B�"1= V�""$] . e�2
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