
Arc
hi

ve
 o

f S
ID

����� �!"#$%&'()*( +,"%-.( +"�
 /"01�,23"� 45"67 845 8'"-9!:1389;"<=> 847 -25

?@A ;5"BC � DE"! �F0GC �HA(5 D05)A /"I 5, +"�5GJK 5, L$6E(
 �F0GC) � 4M##K5,"> +"�5GJK �9*"N! � DEG$F! � O$P ,)Q*�5

O=3 4M##K5,">)@R(
 !"#$%&'()%*!+,  

������ !���" :15/3/88!���"#$�%& :16/9/89

5, 'S �N3 � DE"! �TA O@6�( �A �UGC "A 8����� ?*( 5, +,"%-.( +"�,)Q$6P
?@A ;5"BC �$6U :( � � L$6E( V"WC5( �A VGA)! ;"@A,( �K XGYG! ?*( �A �UGC "A

?@ZA ;5"ZBC � DE"! �F0GC/"Z0 5, LZ$6E(�ZUGC ,5GZ! � [)-Z9\ )Z@]( +"Z�
�-&)\5(). '()^J����8 +5(,)A 'G@0)\5,G] +G^E( :( 4,"=-0( "AVAR 'G!:S �

 +G^E( _G`5"` 5, +)B3)\ O@$P84M7,"* �AD*"Z0"#7 � LZA"N-! 5"ZaS DZ05)A
O@$P ObU ;5"BC � DE"! �F0GC '"@!?@A+"�5GZJK5, L$6E(�FZ0GC /"ZI 5,

 cT-#!)O=3 4M##K5,">)@R � O=3 4M##K5,"> d@Q=C �A (�-](,)�1*( . �Z-&"*"Z�
'"J3D!M�,�ZE"W3, 4MZ*M� '()*( ,"%-.( 5, ;5"BC )e#! :( �K"ZY"NC +�5))Za(

 OWf!DE"! �F0GC )A +5"BC +:"0,(:S "* ;5"BC �*(2&( ( �*)B@3 +"�5GJK 5, �
 �Y)P +)W�(5 4M*M� �@K)C �)�*(2Z&( )A DE"! �F0GC OWf! )a( )^*, ;5"WP �A "*

?@A ;5"BCL$6E((D! O*"6I :( d* g@� D05)A ,5G! )^*, +"�5GJK 5, � ,G7
D63 M@*hC ;5"BC )e#! :( 4M*M� �, ?*(,G7 .*( :(DZ63 OI()Z> �ZA �5 ?'(GZC

 "�5GJK :( D>"] �NWi "* "�5GJK D!"6C +()A (5 j"] 4M*M� "* �*)e3 d* ,GU�
)L!"Z7 �FZ0GC /"ZI 5, +"�5GJK �$6U :("Z* � OZ=3 4M##K5,"Z> +"�5GZJK

O=3 4M##K5,">)@R (D\�*� �A �UGC "A 5GJK )� � ,(, 1@6FCOZ@F.(� � "Z�+"Z�
 8+,"%-.(A �*G] +5"BC � DE"!,)@\ 5(). L@$<C � D05)A ,5G! M*".

4k(� +MZZ@$K +"Z� :'($))*+$, �))-./ '(�0�$)1 23-))4$,��35 (3))670 '87�)9 :;))43" '<��))*"
:;43" =�> �� (�?�3@A.

�NWi +M#A:JEIO16 'G10 'F13.

 ,�B�1 (�C@?DE& D <�;7�F9 :G4H9 $6@?DE& 8+�mrasti20@yahoo.com

www.SID.ir

www.SID.ir


Arc
hi

ve
 o

f S
ID

26����� �!"#$%& 45"67 1�,23"� /"0 '()*( +,"%-.( +"�45

1 .�!MN!
�-7�;� I.JK9 L03+0 :;43" MBD$90D ��0� 87�)9 <�9N)5 :)1 �C+O 84$J4� :1 86JG1 (��PJQ0 (�?

R))K1 S))�0:))T? �� N))U� =�))> �� D V�W))1 R))K1 X))� D 2�N))9 (�?��))PJQ0 :Y))4 ZD� (D�
:;43" [9�U BD$90 2�C\ (�?��PJQ0�40 :;43" =�> �� D :J��� .�0B�)1 D� R)K1 S�0 '8.A �3] :1

):��9$4 D =3& ( ��PJQ0 �� �3\39 8.^0 �0B�1 ��C_ B0):��9$)4 D =3)& '��)A '`�A (�?�0B�1 [9�U (
9 $1 �� 0�8D �$-,:F40D Ra+ 2�$A�b�0 [./ :1RK1 :T? :1 c1�d9 e-PK" �� (0B0 ��)PJQ0 (�?

 8;Q0D RK1 :.T\)��A D `�A (�?�0B�1 [9�U(R?�)A :.-)4D :)1 ' :)d�W? 2�0�D 87�)9 S-9f)" (�)?
g& h�3@" :.-4D :1 'S-diT?MN)T/ jC)4 '�)C+O B0 0��)A M��bJ)40 D �?B0N)+0N)d.1 N)U� �� (0<N)9

(��PJQ0��0� . R)K1 �1 RK1 S�0 <�]�k"�0 D 87�9 RK1 �-T?0 :1 :\3" �1 'S�0$1�d1B0 $)6�� (�)?
=�4 �� '8;Q0D RK1 :.T\:).T\ B0 (��)PJQ0 (�)?�$Y.T/ D 87�)9 :;)43" 2�)-9 l�k"�0 $-50 (�?
S-1 <��*" D (��PJQ0 NU��40 :J�$, �0$Q 20$6@?DE& :\3" ��39 [.T70  .

���PJQ0 85$1 '8.A �3] :1m)\39 �3)@A X)� �� <��)*" R�0W)�0 :)A N)+�D�1 S)�0 $)1 2�+0
M�6d1 D c��d^ B�-+ R�0W�0M�6d1 2O B0 n��5 87�9 c1�d9 :1 �3@A 2O (�? =�k+� :1 D MNU c��d^ D �?

89 �3@A 2O 87�9 Z�o+ $J@-1 h-T;" m\39 '2O�3U .N)+NaJ;9 2�+0���)PJQ0 8)5$1 '$)6�� (34 B0
3@A �� <��*" 2NUB�1 �1 :A'�?�3)@A S)�0 �� 87�)9 :;)43" ZN/ �./ :1 D :;43" =�> �� (�?�

R)K1 2N)U �DN)p9 q/�1 $90 S�0 D M�0� R�0W�0 0� 8\��5 (�?�3@A 87�9 <�9N5 (0$1 �r�a"
89 8.50� �3@A 87�9�3U .

R-& m7�F9 :1 :\3" �1S-)1 <��)*" D 87�9 :;43" :F10� 84�$1 :Jb,8)^�5 �)-T?0 B0 [).T70
%6J4�-4 (0$1sF)4 R�0W)�0 q/�1 <��*" sF4 R�0W�0 $,0 :A 8d;9 S�N1 '�40 �0��35$1 20�0

�4�-4 ��PJQ0 87�9 RK1 :;43" D �3kC1 �3od9 :1 '�3U 87�9 :;43":)1 D (��)*" (B�)4�0BO (�?
�a�039 R�0W�0 ME�D:9�+:aFd9 D (��*" (�?89 :-^3" (0�4�-4 'cQ0D �� t�3U(B�)4�0BO (�)?

�/ �3] :1 (��*" :)9�dJa�039 R�0W�0 D Z:)aFd9 D (��)*" (�)?m)\39 �)Cd" :)+ u�)5 �3)] :)1 (0
8T+ ��PJQ0 87�9 RK1 (0$1 ���DNp989 W-+ RK1 S�0 #$JG, D :;43" m\39 :Y.1 '�3U t�3U

:)1 Z0N)Q0 B0 [)kQ 20�0%6J)4�-4 '�3)@A 87�)9 :;)43" �-;)rD $)1 8)bd9 $v0 ��DO$1 <�3^ �� �90
�4�-4 (��*" (B�4�0BO (�?Z0NQ0 N��1�1�Q� (0$1 ZB` (�?�3J)4� �� 0� 87�)9 R)K1 (B�4Nd9

www.SID.ir

www.SID.ir


Arc
hi

ve
 o

f S
ID

?@A ;5"BC � DE"! �F0GC �HA(5 D05)A 5, L$6E(...27

Nd?� �0$Q �0$Q ��A .8)9 �0$)Q 8)4�$1 ��39 m.F9 S�0 R?DE& S�0 �� 'S�0$1�d1R�0W)�0 :)A �$)-,
�5�4 N?035 $vfJ9 :+36_ 0� :;43" =�> �� (�?�3@A 87�9 :;43" �-;rD <��*" .

0 �-./ :F10� �C\ <�kv0 <�3^ �� 'S-diT?S-1 <��*" :1 87�9 :;43" B(B�)4�0BO �� [.T70
��)PJQ0 87�)9 R)K1 :;43" D wx^0 �4�-4 8JG��1 '2O gY/ (�\ :1 (��*" 2NUB�1 �� (��*"

�$-, �0$Q �?�3@A S�0 ��37D0 �� (��*" (B�4�0BO �4�-4 �1 :G��a9 �� . S�0 y�K"0 '$6�� 2�-1 :1
�PJQ0 �� <��*" jC4 $J@-1 R�0W�0 q/�1 �4�-4 j?0$)� q/�1 D MNU �(0$)1 m)4�d9 $J)G1 2�$)A

89 <��*" :;43" D (��*" (B�4�0BO�3U .
(��)PJQ0 N)U� D 87�)9 :;)43" 2�-9 :F10� :1 l31$9 <�-1�0 $1 (�D$9 B0 g& '�3od9 S�N1):)1

jC9 B0 8Y� 203d/(��PJQ0 �$Y.T/ :b7H9 S�$" (2�)-9 l�)k"�0 ��3)9 �� z)�0� <�)-1�0 �1 8��dUO D
9 :;43" S�0 :1 :\3" �1 '(��PJQ0 (�?�$Y.T/ D 87�L3r39:;)43" l�)k"�0 :)1 l3)1$9 <�)-1�0 :)A

S-1 <��*" D 87�9 [.T70)(��PJQ0 �$Y.T/ $6�� :b7H9 203d/ :1 ( =�)4 ��:)\3" ��3)9 $)-50 (�)?
S-1 <��*" D 87�9 :;43" 2�-9 l�k"�0 81$*" D ($o+ <�-1�0 ':J�$, �0$Q 20$6@?DE& D �D$9 [.T70

$189 84��3U . (�D$9 D :]31$9 <�-1�0 u3P5 �� :J�$, <�3^ 84�$1 :1 :\3" �1 '2O B0 g&
D ��DO$)1 D m)4�d9 (3)670 :){0�0 :)1 mKJd9 :;43" =�> �� (�?�3@A �� 87�9 :;43" �-;rD $1
(�)?�$Y.T/ D 87�)9 :;)43" 2�)-9 �)-./ �C\ 8��4�dU D [1�aJ9 ��vO 84�$1 �3od9 :1 2O [-.p"

 (��PJQ0)U�S-1 <��*" D (��PJQ0 N[.T70 (89 :;43" =�> �� (�?�3@A ��j�B0�$& . W-+ 2���& ��
cT\:*-J+ '(Nd1:-^3" D 8��C+ ($-,89 :{0�0 0� 8J4�-4 (�?j-dA.

2 .+,"%-.( M75 � DE"! �F0GC �HA(5 �A VGA)! ;"@A,( )A +5�)!
2�T? 'NU $Ay $J@-& :A �3]RK187�9��PJQ0 :Y4 ZD� (D�D V�W)1 R)K1 X� D 2�N9 (�?

:;43" [9�U BD$90 2�C\ (�?��PJQ0 :T? �� NU� =�> ��MBD$)90 D �)40 :;)43" =�)> �� D :)J���
�-7�;� I.JK9 L03+0�� [)-7� S�0 :1 D N+�0� 87�9 <�9N5 :1 �C+O 84$J4� :1 86JG1 (��PJQ0 (�?

=�4S-1 <��*" D 87�9 :;43" 2�-9 l�k"�0 $-50 (�? W-+ [.T70:)J�$, �0$)Q 20$6)@?DE& :\3" ��39
�40 .$)Yb" �3)@A X)� (��)PJQ0 (�)?�$Y.T/ $)1 87�)9 :;43" sF4 <0$v0 :@�N+0 S�0 $1 2DW�0

 81$*" D ($o+ (�?��A B0 (��-G1 �� D �G-+ (N�N\W-+(��)PJQ0 N)U� 2�)-9 l�k"�0)203)d/ :)1
jC9 B0 8Y�:b7H9 S�$"(��PJQ0 �$Y.T/ (�? ( M��DO 87�9 :;43" D�40 MNU)�-T)40N., N)d+�91

1. Goldsmith

www.SID.ir

www.SID.ir


Arc
hi

ve
 o

f S
ID

28����� �!"#$%& 45"67 1�,23"� /"0 '()*( +,"%-.( +"�45

1969S�37 D |d-A '11993 .(:)F10� 8)d;� 2O g)Y/ S-diT? D l�k"�0 S�0 84�$1 '�3\D S�0 �1
=�4 �� (��PJQ0 (�?�$Y.T/ D 87�9 :;43" 2�-9 873.;9 D �./D :)\3" [)1�Q �)-T?0 B0 $-50 (�?

�40 M�31 �0��35$1 2�+0���PJQ0 (0$1 (NU� :1 D� .)*+O B0 'S�0$1�)d1�� <�);7�F9 S)�0 $J)@-1 :)A �
2�)-9 l�)k"�0 q)p1 :)1 �D�D B0 [)kQ '�)40 M�3)1 87�9 :;43" D (��PJQ0 NU� 2�-9 l�k"�0 L3r39

S-)1 <��)*" D 87�9 :;43"D 87�)9 :;)43" :)F10� :)1 l3)1$9 <�)-1�0 B0 M��bJ)40 �3)od9 :)1 D [).T70
:;43" :1 l31$9 <�-1�0 $1 (�D$9 �" �40 $JC1 (��PJQ0 (�?�$Y.T/:J)U0� (��)PJQ0 N)U� D 87�9

j-U�1 .
(�)?�0B�1 :;)43" �k}9 $v0 $1 (��PJQ0 NU� D 87�9 :;43" :1 l31$9 <�;7�F9 $J@-1 :A Nd_ $?

 2�+0���PJQ0 85$1 '�40 :JU0� N-Af" (��PJQ0 NU� $1 87�9873).;9 D �)./ :)F10� S-)-;" L3r39
0� �0$Q 84�$1 ��39 0� 87�9 :;43" D (��PJQ0 NU� 2�-9M�N+0 .��)1 S-J)GK+ (0$)1 :)A �40 8dJb,

X�$"�& ~43" L3r39 S�02)1966 ( D :r$/ ($k?0� :-r$� D� 2�@�0 :�$o+ ��40 $1 D NU w$F9
N+NU 8�$;9 �r�a" (�D :7�k+� .:r$/ ($k?0� :-r$�3N)U� :)1 87�)9 :;43" �T4 B0 8./ :F10� $1

��0� �7`� (��PJQ0 .�0 R�0W�0 D g-4f" :A 8d;9 S�N1R�0W)�0 :)1 87�)9 (�)?�0B�1 D �)?��C+ (�0
89 (��PJQ0 8;Q0D NU� m\39 2O =�k+� :1 D MNU $*d9 87�9 <�9N5 :r$/�3U .~)43" ��A S�0

g& B0 ��-TA c1�d9 �A$>:��9$)4 :)1 X)_3A 2�,N)ddAB0N+0 (�0%),��)40 $)1 D V�W)1 (�)?
�$+89 <�3^ 8kG+ 8?�B�1 (�?�$�%& .:7�k+� :-r$� '$6�� (34 B0�r�a" (D�4 l�k"�0 �C\ $1

��0� N-Af" 87�9 :;43" :1 (��PJQ0 NU� B0 8./ .�)r�a" R�0W)�0 :)1 (��PJQ0 NU� :A m-"$" S�N1
MN-i-& D $"N�N\ (�?��C+ D <�9N5 (0$189 $*d9 87�9 :;43" :*-J+ �� D 87�9 $"�3U .��)40 $)1

1 :1 87�9 (�?�0B�1 �� 8.9�Y" D $--�" $? '<D�bJ9 $o+ S�0N)U� :)1 87�);b+0 Rd)A0D X)� M��4 2�-
�40 (��PJQ0.

8)9 2�)-1 X�$"�& ':-r$� D� S�0 8�$;9 B0 g&:;)43" $-)G9 =3)] �� �)-./ �)C\ :)A N)dA
89 $--�" gY/ $1 D (��PJQ0 NU� :1 87�9 :;43" B0 (��PJQ0N1�� .:)-7D0 [)>0$9 �� :)A 8d;9 S�N1

0 t�40 �0$Q$1 :r$/ ($k?0� MN�N& (��PJQ0 :;43"(��)PJQ0 D 87�)9 :;)43" N)d�0$� :A 89�6d? �9
89 ��jA :r$/ ($k?0� MN�N& z��N" :1 'N?�:)7�k+� MN)�N& '�)��C+ �� D MN)U |+��)r�a" (D�

1. King and Levine
2. Patrick
3. Supply  Leading
4. Demand  Following

www.SID.ir

www.SID.ir


Arc
hi

ve
 o

f S
ID

?@A ;5"BC � DE"! �F0GC �HA(5 D05)A 5, L$6E(...29

89 ~.G9�3U .m)-"$" :)1 �)-./ �C\ (��PJQ0 :;43" Nd�0$� =3] �� 2�@�0 $o+ �1 h1�F9 'S�0$1�d1
89 [^�> $�B�3U:

1 .':r$/ ($k?0�2 .�r�a" (D� :7�k+�.
R-& m7�F9 :1 :\3" �1:1 D :Jb,<�3^ <�;7�F9 j�� NU� D 87�9 :;43" :F10� ��39 �� :J�$,

89 $o+ :1 (��PJQ0D �)./ ~)10D� D X)�$"�& :�$o+ ��39 �� u3P5 :1 $J@-1 <�;7�F9 ZDW7 N4�
:)b7H9 $��)4 S-)diT? D (��)PJQ0 N)U� �)1 87�)9 :;)43" 873.;9(��)PJQ0 (�)?)<��)*" :).T\ B0

S-1[.T70 (�40 (�D$r . (��PJQ0 NU� D 87�9 :;43" :1 l31$9 <�-1�0 $1 (�D$9 B0 g& 23dA0) :1
jC9 B0 8Y� 203d/:b7H9 S�$"(��PJQ0 �$Y.T/ (�? (:)J�$, <�3)^ <�-1�0 D q>�k9 �1 8��dUO D

)1 <��)*" D 87�)9 :;)43" :)F10� :)1 l3)1$9 <�)-1�0 N);1 �TGQ �� 'L3r39 S�0 ��S-[).T70-:)A
�40 c�N1 8/3r39-89 �0$Q 84�$1 ��39�$-, .

3 .?@A ;5"BC '"@! V"WC5( DA)BC � +)e3 ;"@A,( D05)ADE"! �F0GC � L$6E(
2�T? 'NU $Ay W-+ $J@-& :A �3]:1<�3^ <�;7�F9 j��N)U� D 87�)9 :;43" :F10� ��39 �� :J�$,

39 �� u3P5 :1 $J@-1 <�;7�F9 ZDW7 '(��PJQ0:;)43" 873).;9 D �./ ~10D� D X�$"�& :�$o+ ��
:b7H9 $��4 S-diT? D (��PJQ0 NU� �1 87�9(��)PJQ0 (�?)S-)1 <��)*" :).T\ B0 [).T70 (��)G>0

89�3U.=�4 �� <��*" N;1 �� :A �40 :\3" 2���U<��)*" D 87�)9 :;43" 2�-9 l�k"�0 $-50 (�?
S-140 :J�$, �0$Q 20$6@?DE& :\3" ��39 [.T70� .�x)5 $)1 <�);7�F9 S�0 :A �40 87�> �� S�0

 8.kQ �7�>-(��PJQ0 NU� D 87�9 :;43" l�k"�0- :F10� 84�$1 �Cd" :+ D �40 �DN;9 D c�N1 ��-G1
X� ~10D� SJG+0� �D$b9 �7�> �� L3r39 S�0 84�$1 :Y.1 '873.;9 D �./ W-+ :�34) D� $? ��

81$*" D ($o+ N;1 (�0� �0$Q ��A (0NJ10 ��� .(�DN);9 ��-)G1 ��03)9 W)*1 'c)Q0D ��):);7�F9 N)d+�9
S?���1 D �WJ.A11987 (M��U0 :A:JU0� :d-9B S�0 �� 8��? D� $? �� 0� L3r39 S�0 2�+0���PJQ0 'N+0

 =�4 B0 81$*" D ($o+ N;12002 =�4 B0 u3P5 :1 D2004M�0� �0$Q 84�$1 ��39N+0. g& 23dA0
 :1 l31$9 <�-1�0 $1 (�D$9 B0 (��PJQ0 NU� D 87�9 :;43")jC9 B0 8Y� 203d/ :1:)b7H9 S�$)"(�)?

(��PJQ0 �$Y.T/ (�� 'R?DE)& S)�0 8.)^0 L3r39 :1 :\3" �1 '��$, <�3^ 8.kQ �TGQ �� :A
jC9 �TGQ S�0<�3^ <�;7�F9 S�$"S-)1 <��)*" D 87�)9 :;)43" :F10� u3P5 �� :J�$,[).T70

89 84�$1�3U .

1. Kletzer and Bardhan

www.SID.ir

www.SID.ir


Arc
hi

ve
 o

f S
ID

30����� �!"#$%& 45"67 1�,23"� /"0 '()*( +,"%-.( +"�45

1 :1 2�+0���PJQ0 85$1R)a+ '$)6�� 2�)-1 :1 �� D (��*" (�?�$Y.T/ $1 87�9 :;43" ��vO 84�$
87�9 :;43" :r$/ ($k?0�-M�$k+ 2O B0 89�+ �>0$^ :1 :A Nd_ $?N+0-:J50�$&N+0 .'2�)-9 S�0 ��
 S?���1 D �WJ.A <�;7�F9)1987( RK1 B0 8kG+ �3] :1 :A 8��?�3@A :A ��0� jC9 S�0 $1 �7`�

:;43" 87�9:J���R)K1 D c��d)^ �� 8kG+ ��W9 X� (0�0� 'N+�0��35$1 ($":)1 :)A NdJ)G? 8��)?
0 M�)6d1 B0 n��)5 c1�d9 B0 87�9 S-9f" D 87�9 RK1 �)Y" N)+�0� .X)1 <0$)o+ 'S-)diT?1)2002 ($)1

g& ��0N? �� 87�9 RK1 8��+03"1 :1 �?B0N+02N)U �$)]$1 :)1 XTA D� S�0 B0 D 8^3P5 RK
���DN))p9 �))C+O 86d�N))a+ (�))?MN))U W))A$TJ9�T))4 :))1 ��))PJQ0 �))A$> :))1 $))90 S))�0 D �))40

ePK":�$^ D 8�0$,89 $*d9 ��-a9 B0 8U�+ (�?�3U .87�)9 Z�)o+ �)1 (�?��)PJQ0 '��40 S�0 $1
:;43":J���RK1 �� 8kG+ ��W9 (0�0� N��1 8\��5 87�9 S-9f" B0 ($"`�1 sF4 �1 D $"(0�0� (�)?
:�$^NdU�1 `�1 ��-a9 B0 8U�+ (�? .

V$kd�$, D $Y1 84�$1 z��J+2)2005 (:)A �0� 2�)@+ <0���)^ D 87�)9 :;)43" 2�-9 l�k"�0 ��
89 <0���^ R�0W�0 q/�1 $JC1 87�9 Z�o+ X� SJU0��3U. :)J���W)_`D D N�$703)4 (�)?3)2005 (

Z�))o+ �))1 (�?�3))@A :))A ��0� j))C9 S))�0 $))1 �))7`�:;))43" 8J))4�� :))1 87�))9 (�))? :))1 [))��T" ':))J���
e))PKJ9))U8\��))5 87�))9 S-9f))" :))1 86J))G10D B0 8�`�))1 :))\�� B0 :))A N))+�0� 8;��d))^ �� 2N

N+�0��35$1 .m*;" z��J+ S�0 :_ $,0 �C+O 84�$1 ��40$1m)7�\ 2O MB0N+0 D :\�� �90 '�G-+ �DO
89 $o+ :1N4� .<D�b" �3\D 'cQ0D ��Z�o+ �� �?[-Y@" [9�/ '87�9 (�?jC9 MNd?�(3)670 �� ($"

2�31 8PPK" (�?�3@A S-1OECD<D�b" �3\D :1 �kG+�40 8+�G+0 :��9$4 �� �?.
n0� D �3?4)2006 (8�0�0� '87�9 :;43" 2�-9 l�k"�0 84�$1 :1S-1 <��*" D �3C@9 (�?[).T70

NdJ50�$& .S-1 <��*" D 87�9 :;43" 2�-9 :F10� ��39 �� �C+O R?DE& 8��C+ :*-J+�)40 S)�0 [).T70
 :1 :A 8��?�3@A :A:;43" 8J4�� :1 87�9 RK1 B0 8kG+ �3] �� 8kG+ ��W9 B0 'N+�0��35$1 :J���

8))�0�0� �3)\D �))C+O 8),E�D :))A 8;��d)^N))+�0��35$1 '�)40 �3C))@9 [)1�Q $))-� (�)? . '[))1�a9 ��
I-;r sF4 B0 :A 8��?�3@A8),E�D :)A 8;��d^ �� 8kG+ ��W9 B0 'N+�0��35$1 87�9 :;43" $"

8�0�0� �3\D �C+O[1�Q (�?N+�0��35$1 '�40 �3C@9.

1. Beck
2. Becker and Greenberg
3. Svaleryde and Vlachos
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$-�J99O:k4�p9 M��MNU
8+0$p1 $���a9

1%5%10%
TradeBangladesh1.45 -N2.61 -1.95 -1.62 -
PrivateBangladesh3.25 -T4.28 -3.25 -3.21 -

M2Bangladesh6.24 -C2.64 -1.95 -1.62 -
d(TradeBangladesh)8.49 -N2.62 -1.95 -1.62 -
d(PrivateBangladesh)4.82 -C3.67 -2.96 -2.62 -

TradeEgept6.87 -N2.61 -1.95 -1.62 -
PrivateEgept0.72 -N2.61 -1.95 -1.62 -

M2Egept6.24 -N2.62 -1.95 -1.62 -
d(TradeEgept)5.93 -N2.62 -1.95 -1.62 -
d(PrivateEgept)5.14 -C2.61 -1.95 -1.62 -

d(M2Egept)5.62 -N2.62 -1.95 -1.62 -
TradeIndonesia4.78 -T4.17 -3.51 -3.19 -

PrivateIndonesia3.63 -N2.66 -1.96 -1.62 -
M2Indonesia1.14 -N3.63 -2.95 -2.61 -

d(M2 Indonesia)4.53 -N2.62 -1.95 -1.62 -
TradeIran1.70 -C3.60 -2.94 -2.61 -
PrivateIran2.01 -C3.61 -2.94 -2.61 -

M2Iran2.28 -C3.60 -2.94 -2.61 -
d(TradeIran)6.69 -C3.61 -2.94 -2.61 -

d(PrivateIran)5.93 -C3.62 -2.94 -2.61 -
d(M2Iran)4.41 -C3.61 -2.94 -2.61 -

TradeKuwait0.64 -N2.64 -1.95 -1.61 -
PrivateKuwait0.45 -N2.63 -1.95 -1.61 -

M2Kuwait0.13 -N2.63 -1.95 -1.61 -
d(TradeKuwait)4.68 -N2.65 -1.95 -1.61 -

d(Private Kuwait)5.37 -N2.64 -1.95 -1.61 -
N;1 :pb^ �� :90�0
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1%5%10%

TradeMalegia2.96 -N2.62 -1.95 -1.62 -
PrivateMalegia0.12 -N2.61 -1.95 -1.62 -

M2Malegia0.83 -N2.62 -1.95 -1.62 -
d(PrivateMalegia)5.83 -N2.62 -1.95 -1.62 -

d(M2 Malegia)4.65 -N2.62 -1.95 -1.62 -
TradeNigeria2.58 -T4.22 -3.53 -3.20 -
PrivateNigeria1.78 -C3.58 -2.93 -2.60 -

M2Nigeria1.76-C3.58 -2.93 -2.60 -
d(TradeNigeria)6.58 -N2.63 -1.95 -1.62 -
d(PrivateNigeria)6.98 -N2.62 -1.95 -1.62 -

d(M2 Nigeria)5.21 -N2.62 -1.95 -1.62 -
TradePakistan2.03 -C3.61 -2.94 -2.61 -
PrivatePakistan3.584 -C3.581 -2.93 -2.60 -

M2Pakistan2.72 -C3.58 -2.93 -2.60 -
d(TradePakistan)6.60 -N2.63 -1.95 -1.62 -
TradeSaudiArabia1.97 -C3.64 -2.95 -2.61 -

PrivateSaudiArabia0.15 -N2.63 -1.95 -1.61 -
M2SaudiArabia0.55 -N2.62 -1.95 -1.61 -

d(TradeSaudiArabia)2.21 -N2.64 -1.95 -1.61 -
d(PrivateSaudiArabia)3.59 -N2.63 -1.95 -1.61 -

d(M2SaudiArabia)5.20 -N2.62 -1.95 -1.61 -
TradeTurkey2.58 -T4.22 -3.53 -3.20 -
PrivateTurkey2.20 -C3.62 -2.94 -2.61 -

M2Turkey1.73 -N2.63 -1.95 -1.62 -
d(TradeTurkey)5.36 -C3.62 -2.94 -2.61 -

d(PrivateTurkey)3.72 -N2.63 -1.95 -1.62 -
d(M2 Turkey)4.86 -N2.63 -1.95 -1.62 -
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1%5%10%

TradeVenesuela1.82 -C3.63 -2.95 -2.61 -
PrivateVenesuela0.54 -N2.62 -1.95 -1.61 -

M2Venesuela0.56 -N2.62 -1.95 -1.61 -
d(TradeVenesuela)7.30 -N2.63 -1.95 -1.61 -

d(PrivateVenesuela)5.03 -N2.62 -1.95 -1.61 -
d(M2Venesuela)5.20 -N2.62 -1.95 -1.61 -

%5f9 ::J���R?DE& S�0 (�?.

 /�MU5 .1� 'G!:S s*"-3D^-7"W3(

$-�J9239BO L3+ :-r$�
$b^�9O239BO M� sF4 �� 8+0$p1 �0Na95N^��

TRADEBANGLADESH

PRIVATEBANGLADESH

Trace1(
$

r

r  2.241800
0.049102

15.41
3.76

Max-Eigen1(
$

r

r  2.192697
0.049102

14.07
3.76

TRADEEGEPT

PRIVATEEGEPT

Trace1(
$

r

r  7.166259
1.762396

19.96
9.24

Max-Eigen1(
$

r

r  5.403863
1.762396

15.67
9.24

TRADEEGEPT

M2EGEPT

Trace1(
$

r

r  15.06972
2.456233

19.96
9.24

Max-Eigen1(
$

r

r  12.61349
2.456233

15.67
9.24

TRADEEGEPT

PRIVATEEGEPT

Trace1(
$

r

r  7.166259
1.762396

19.96
9.24

Max-Eigen1(
$

r

r  5.403863
1.762396

15.67
9.24

TRADEEGEPT
Trace1(

$
r

r  15.06972
2.456233

19.96
9.24
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 /�MU �!(,(5 .1� 'G!:S s*"-3D^-7"W3(

$-�J9239BO L3+ :-r$�
$b^

239BO M��9O sF4 �� 8+0$p1 �0Na95N^��

M2EGEPTMax-Eigen1(
$

r

r  12.61349
2.456233

15.67
9.24

PRIVATEIRAN

TRADEIRAN

Trace1(
$

r

r  15.55523
6.110638

19.96
9.24

Max-Eigen1(
$

r

r  7.124322
2.654519

15.67
9.24

M2IRAN

TRADEIRAN

Trace1(
$

r

r  15.55523
6.110638

19.96
9.24

Max-Eigen1(
$

r

r  9.444590
6.110638

15.67
9.24

TRADEKUWAIT

PRIVATEKUWAIT

Trace1(
$

r

r  8.870886
0.874837

18.40
3.84

Max-Eigen1(
$

r

r  7.996050
0.874837

17.15
3.84

TRADEKUWAIT

M2KUWAIT

Trace1(
$

r

r  8.967142
0.300955

15.49
3.84

Max-Eigen1(
$

r

r  8.666187
0.300955

14.26
3.84

TRADENIGERIA

PRIVATENIGERIA

Trace1(
$

r

r  11.03971
4.329602

15.67
9.24

Max-Eigen1(
$

r

r  6.710110
4.329602

15.67
9.24

TRADENIGERIA

M2NIGERIA

Trace1(
$

r

r  10.11692
4.107127

19.96
9.24

Max-Eigen1(
$

r

r  6.009794
1.107127

15.67
9.24

TRADESAUDIARABIA

PRIVATESAUDIARABIA
Trace1(

$
r

r  25.20228
6.828894

15.49
3.84

Max-Eigen1(
$

r

r  18.37339
6.828894

14.26
3.84
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 /�MU �!(,(5 .1� 'G!:S s*"-3D^-7"W3(

$-�J9239BO L3+ :-r$�
$b^

239BO M��9O sF4 �� 8+0$p1 �0Na95N^��

TRADESAUDIARABIA

M2SAUDIARABIA

Trace1(
$

r

r  22.04897
7.245085

25.87
12.52

Max-Eigen1(
$

r

r  14.80389
7.245085

19.39
12.52

TRADETURKEY

PRIVATETURKEY

Trace1(
$

r

r  17.89578
4.973237

19.96
9.24

Max-Eigen1(
$

r

r  12.92254
4.973237

15.67
9.24

TRADETURKEY

M2TURKEY

Trace1(
$

r

r  9.982162
3.853624

19.96
9.24

Max-Eigen1(
$

r

r  6.128538
3.85624

15.67
9.24

TRADEVENESUELA

PRIVATEVENESUELA

Trace1(
$

r

r  15.85513
4.837765

25.87
15.52

Max-Eigen1(
$

r

r  11.01737
4.837765

19.39
12.52

TRADEVENESUELA

M2VENESUELA

Trace1(
$

r

r  12.71145
3.653916

25.87
15.52

Max-Eigen1(
$

r

r  9.057538
3.653916

19.39
12.52

%5f9 ::J���R?DE& S�0 (�?.

 /�MU6 . _G`5"` 5, +)B3)\ O@$P 'G!:S s*"-3VAR

 �0N;"
:d-C1 :bQD

$b^ :-r$� : =�TJ>0 N^��
3" :Yd�0 �./ 87�9 :;4

�G-+ <��*"

$b^ :-r$� : =�TJ>0 N^��
 :;43" �./ <��*" :Yd�0

�G-+ 87�9
$-�J9

1 32 25 d(PrivateBangladesh)
d(TradeBangladesh)

1 72 16 d(M2Bangladesh)
d(TradeBangladesh)
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 /�MU �!(,(6 . _G`5"` 5, +)B3)\ O@$P 'G!:S s*"-3VAR

;" :bQD �0N
:d-C1

$b^ :-r$� : =�TJ>0 N^��
 <��*" �./ 87�9 :;43" :Yd�0

�G-+

$b^ :-r$�: :Yd�0 =�TJ>0 N^��
�G-+ 87�9 :;43" �./ <��*" $-�J9

1 0.0003 4 d(PrivateEgept)
d(TradeEgept)

1 15 8 d(M2Egept)
d(TradeEgept)

2 14 0 d(PrivateIndonesia)
d(TradeIndonesia)

2 27 0 d(M2Indonesia)
d(TradeIndonesia)

1 70 4 d(PrivateIran)
d(TradeIran)

1 26 44 d(M2Iran)
d(TradeIran)

1 99 27 d(PrivateKuwait)
d(TradeKuwait)

1 92 16 d(M2Kuwait)
d(TradeKuwait)

1 66 15 d(PrivateMalesia)
d(TradeMalesia)

1 61 92 d(M2Malesia)
d(TradeMalesia)

1 4 40 d(PrivateNigeria)
d(TradeNigeria)

1 0.0002 73 d(M2Nigeria)
d(TradeNigeria)

1 30 69 d(PrivatePakistan)
d(TradePakistan)

2 55 41 d(M2Pakistan)
d(TradePakistan)

1 54 10 d(PrivateSaudiArabia)
d(TradeSaudiArabia)

1 8 92 d(M2SaudiArabia)
d(TradeSaudiArabia)

1 4 57 d(PrivateTurkey)
d(TradeTurkey)

1 67 37 d(M2Turkey)
d(TradeTurkey)

1 98 63 d(PrivateVenesuela)
d(TradeVenesuela)

1 25 63 d(M2Venesuela)
d(TradeVenesuela)
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Response of D(TRADEEGEPT) to Cholesky
One S.D. D(PRIVATEEGEPT) Innovation
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Response of PRIVATEINDONEGIA to Cholesky
One S.D. TRADEINDONEGIA Innovation
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Response of D(M2INDONESIA) to Cholesky
One S.D. TRADEINDONEGIA Innovation
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Response of D(PRIVATEIRAN) to Cholesky
One S.D. D(TRADEIRAN) Innovation
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Response of D(TRADENIGERIA) to Cholesky
One S.D. D(PRIVATENIGERIA) Innovation
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Response of D(TRADETURKEY) to Cholesky
One S.D. D(PRIVATETURKEY) Innovation
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