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Abstract

The Continuous economic growth is considered as one of the
most important indicators of economic stability in any coun-
try. The growth of government debt in the banking system in
Iran has raised concerns about its impact on economic growth.
Because of the importance of the issue, this research has ex-
amined the threshold effect of government debt ratio on eco-
nomic growth in Iran during the period of 1981-2016.The data
were extracted from the central bank’s economic database. To
meet the end of this paper, The Smooth Transition Regression
(STR) model has been used. The results show that the thresh-
old namely the ratio of government banking debt relative to
the GNP is 45.4%. The results also show that when the ratio is
lower than the threshold, Government debt to the banking sys-
tem has a significant positive effect on economic growth And
when the ratio is greater than the GNP threshold. Government
debt to the banking system has a significant negative impact

on economic growth.

Keywords: Government Debt To Banking System,
Economic Growth, Threshold, Smooth Transition Regression
JEL Classifications: N7, .92

*Corresponding Author: Parviz Saeedi

Email: dr.parvizsacedi@yahoo.com

Accepted: 9/January /2019

daSe

olail S elaas iy 5 pte ) oS poiane (o3l A5,
Ol 3 (b pllaiay ctgd (a4 Db oo (I (6)5-25 0
ol ol i)l ol asy o o b oead 5 ) (ol 1SS
g (2 s (glblinwl 5B imgy ) egmdge Cponl s 4y
W =R (Slojoyed (b oll o 1y eolail iy 1 (SO pllas 4y
dloaisl Sle Mol S ) iy ol SleMbl il 03905 ()
oS 5] Jice e jotaie dy sl 00335 gyl (655 50 STk
N3=le s 5 lslono plosl sl 5 (STR) oMo JUiil 50 )
aS el o5l Sl i mgs mls el sais odliwlEViews) -
=y GNP ; =SSl pllas any gy (ady Cumd (4 Slwlis Ol 3o
A Sulo; 48 Cnis] 2 Sy 3iod gl omen Cwl A0 )F0,F
el ailiwlis I 58a6S GNP I SGb plbss an cdgd ol Cus
@olaidl ad) (59 (shline o ;3 (SO pllsiar cudgs sLagan
3 3553 GNPl (S5l plss a cdgs (a4 Siloj 5 3515
9y g blins (ite ;56 SOL s 4y ey o ay adl Sl
)b oolail s,

s eoalal iy oSO Ll 4y cgs (o 1 gadS sLdejlg
e JL (i (53S0 ]
N7,L92 Jel g aid>

S 349 5+ J gaane B Niwan) g3



o SSb pllas & g sla 2y d\m’[’@j SISl qwy 16y i G cgdumo o SI)L Yy

SS9 o Suny Uilgh o &S Cowl citonily Hbolyy
Am il ]y edgs ST la Jlo andg

S slatil elo jaslis oy it ) e coolail 1
g Gials Ly Gl co e uimaplis o] €59 5 Co
50l g ialS | dguty b pus cdoeiiyd g SN a5l
F 8 e o lapadls cwl A3l gl
oS gy i)l 513 oolatdl a3 5 g il o loges
9 LS Ey0 phals 4 aeadly o YL (oladdl wi,
(VYA galiasl) Lol o b pebaus

b &8 )lde «ogdlae (olaiBl 1) 4o () Gl
Sloyg—iS ol Cliial By (ogos g (ogad
Siytabp ) Cgd g (cages (A0 Ay g HIE dawgi Sl
oyl o (IS slagliSalopw ) 8 lin 5 (golaid]
5 ael)> st oyt ol (bl 5 o Sl S35
pos g cliysiS 55 Lol sl blle gl s o
slaaiyja Sl Wl sbasel s &Sl (o] alea )
2l Syt clantel ) aes > Cannd cdgd Glyes g o)l
St ) e aslee 6950 i plie plu 5 5 i
(VAT (s JS 5 Y go)imd oo

2S5 5 Sy il SO lgied g
99955 «@59) ) (ot GBI 598 o (oolatdl JSw
slacewluw cplplo 3 sage 1 (oolaidl clayl
9 by o g (dlatBl L3 (g )lul Wlg o cdgn (ol
Ol sy 8365 e s | oolail anwg
2 pegaty g Clgd oy JlEla )3 aiedan s
Ol b Sl e Caantly 5 CasolsS (sla
ol ) (Sleld ey Slibes 5 Jlo pyal
sloml ol o cdgs gl ay ddge 4 caby daasysn
= 55530 gla v sl 13U 4 a3 bl bl

wesatdy g Slydlo  Jo e ale (olasBl M Jolge

dowdo .
aasls S Lages (ol g5 b plsf peinn (ool 03,
& Laidl 359y polts lgi o a5 29 o (AU (g3lail LS
S S gl 9 2555 (35g) bl wils olpen 41,
3] b Sl |y ol s yeiS Cdel a8 canl (ool
S ol Copae o gy i s [ lodged &y
o=l 5 sl Al g Sl > (slayguiS 53 o gty
sySdblyer Jles o jllim 25 009 oml daygis
5 latdl slacodgiome > 4 adg 4 (Bby gboa
el > sl (slmol Sy o (slacodgione ol
YL g5 25 ikasdl g Col) 398 o 2yl 5 (B Jle
doye p |y Lacdyy jpas oalaidl ub) ials 5 )l
wlail ;3 ced il Ll bl 0390 35K,y dbaidl
sbadl S (ohlS g 0ad pagiome (9o pé iy je>
9 d3dg (gyuS ol IMSis al) ol ol a8l ials
5 S g a9 9 S Gl da i olyou
ol azidly JWis a1y cdgd slacdly,

Lo can o ol sl by, Jl S oS g e
Conl b 2y dbm] 325k 5l e plsl b o ol obx]
o oolatdl (slaolsly plo g gy 4 ol Jgine o
S locSaS (oolasil 45, 5 lilas slacolled sl
Ol 5l s Lo pany o axsliy Jy oo
@9 dloul el Wlgs o anlyd cpl Wb i8] B)leie
s Leaje hlidl s Sl 5 oolaidl A3, Lials
1 S0 U L sLogl opllss 3,5 e S
s b ogllas li0 5l azsliy Jg ol Csllas (lailial
|y caryn b1 SIg5 oo 53S0 Aol 355 Joub 5 sleslu]
2 gl sg2g 4 gy Jlo sla ks > el a5le
by caps Lacdgs slaccwluw jl (S bylys oyl



vy yyay ‘JL\-M) & D)LQ.A:.} #9d JL» ‘W Slazdl dlsbu...m$)) (ML.L\A_B) Lf"‘l'c AJ)MH

oy gl ol Lagio e (Sl L1 LB AJgs
ol L il 8l ce yw o odlasBl Wiy &5 el dsols
o 0l L gt oy o @y g (B LAIBL A
9oLy (o0 ) dmd e Lt |y p3 e (3Ll oL
(I¥AF) Ko

AL g5 slaoly Sl Giagh cul > Sl 4 g b
G yad do Aol ol 0o )3 eoldtwl (golaidl Wby 5 5D
3 S 51y IS 4 g sy laoly gl e
Bl Lalsb aLdg el slamdl )3 ¢, Sojlul elalns
b 0 S el Sleas g Y i)l gaeome 055 1)
23 o 55 )38 Ko > el S Vgane imne 0,93 S
Slods 5 YIS ¢ sl loss o WYL 51 pslate iy yui )
sl ol g3 5 5148 )5 1,5 155 o6 slogl 5 oS
YD (oolail Ay Wb e ()l B K00 Gless 5 )y
STyl o il el d b g less VIS adgs ialjél
395 S 3 (5o Ay 5 o Slosi L YIS s
bl 1y (S ] 3 4 S g o S Iy I3l
ol 028l 5] cuze

Jols coolatdl a5 5o Jolse (oolatdl bl o
a5l e sd 5)lse
(8 5905 b asloyur 2ol 3l) Mg slmosles ol Bl
2 sty S Gl ) 25 e ps0ste Sl

( oyt 5 o gibio ool j1 odlil
et o J Jlazsl (slacad o (55 5

a8y 0 35156 ae Jslse 1S 5l oS e I
098§ )58 slaalopw 293 jl s pSole 4 olaidl
soxte eilloll o oss liaslio dayotS (S0 by okl Jolss
5535 Snytalyg (g g dasly S ded 5 Ln cpai
5 M) 3,8 0 Ll (eoleatdl Lo (clocndly b gt 4

2 ey gla s (9mo yw riones 5 oladl 3,
B y98 pegmad () gt ol sl
oo Slb i pe w3 e L5 Pyl g L] ) e
Jly 3ledee sl AV L ol WAS Jlo 5 olpl edgs
JU 3,0k Jli 2 0ALY 18, 4 WYAD o ;0 &5 cuslodgy
O ade S sla an cuws YA Jls ) Cusloduw,
e ) &S Cuslodgy 1o YO L ply (Bl (alBL g
s dang b Culodwy 1o )dFF dae 4 VY0 Jlw oLL
5 bl i oS plo slayealS 5l (S ol &S
oLl ol aily 85 cladelyd 4 ad 4 o 4o
S la el o gladanMo LB b1 Sl o oy
LYY o)) Ken o (L) sl awily ool

(P Sl (e LS (y (g ool sl ) Baa
O ang b cowl oolall aiy g GNP I SSL pllaiay ¢y
ey clps (a0 45 395 o e 402 ) 356 oo
O Gl 0 a5 )1 D939 (5 blime dlaly (bl 0y 4 SSL
s S0 J mgiy gl Pl (alyn 0,8 3 igeil 290 128
oy, o3zl (STR) oMo Jiisl sges Sy

Cowl odds o lojle Lol Gisu gy jd dlis )
5 85 e JoLt) (3o Sl cansin Jos o5
copgi— o ldlw 5 (bl by (a—i
04535 pyd g S pisu g esls Jdouigd o
ool 3l 5 (65 4o

A o 9 Sy Slae d Il Budod olodl Gisy

S o -

Ornte jhagalaBl uly £y g 3 GAIBL Mg e
Ol 45 Jbyd sl (M slaidl (0, Slos sla a3l



o SSb pllas & g sla 2y st SISl qwy 16y i G cgdumo o SI)L Y¥

0955 3 (aljw & A (oolaiBl (M slacunlis g)cnlj]
(I¥R5 oyl San g SH) 15,15 )5 polio 5 oolizs

B ehhatel gyl dw jl clgd andg (gymS @l
el g (S pllas I ol (as,8 3l Lis)
GSIL plss Sl lyitl dlis cpl 5 oS 3550 el @)
3 Bl Gl 5l 4239 (g8 (el sl gy 2390
ol ol s g (Sad (a8l slie 4 (SO pllss
S el ol pySedas Gl 3 39 AnlsS g5 ¢y
SOl as cdgy Lan cwl (SUpllss 5l (ol hal oy
Wl slinl 5 sl 3l clgiady (slatin B L 555 5o
5 Chlel plow i)l Cligeai o) 83 s (58
Cg> (B (9355 d9do0 D9 (oo oy Wl (IS ol
il (Jol glaailie I (S lpietr 650 SL 2
O U aie)d (ot sl S8 oo 5l (555 0 SO
23l (Lacad oli) 358 (Jol Bum 4y (65 50 SSL
S35 SLLcdgy oy b daly > il Jlasl jogas
I b B0 sl ahls (Jol 3,50y 225 3929 3509, 93
I b (25 sl | asiie do il Sl o
S35 Sb 4 gy (il pgd 3,50, e 9l
O 4535 L 0 g sladal > 5l chsyd & ygoay
(WWAY )l o) 2950

5 g la i gadal) - Sle > b 9
)il g (29010 sl Jel Jels eoolal (Bly ise
oo Sl &8 XS o ol (29350 0 Sl sl S
Lacldle (gloygs gy JUil s B pae I pasuia (edaws)
Byn (6,80 (g sla oy el b o il
0y 8 0 i 2Bl G o cplpls )l pogad isy
2 deel o2l 510 Sl (6 36 Mg g )5 aleye
e clacwluw 38 & yao ool 3 il 3ok sl

dga o ol bdy (ool Gl sy o )3l S lgicas

lge Gl 0l b oolj sl ot )b Jobo
oo Sogots |y 355 o a5 Cligsd 4Sad oS ooy,
A oo e aay oyly e By i KOS Cople
Soled, S aags OIJJ”@ oldy 5 Slosds S dlmol)zg
aSh ol 0390y yloj i b yautS o oyl dlaidl dgups
UL bl ) e 3 1y gl o)bgd 8,5 )13
obis c.\,.f}ral.?d] sl g el KV SN ausly ol)o.as
Ldl o (B (oS 1 aS cdgn la s a8 ol odl
=S lyd ((Hg b Lo (oo 4 oxie Wil (oo
dg g olaiBl gy Ly @l Sl 95,8, 550 jd (2Blizs
Y0 \}09 Shds 4 Y0 1,50 5 slelw) 5yl

1y sbasdl 5 gy s pie Bios KM o blslasil
e Lagloe @) Jale |y e 5087 (Jg iS00 o5
590 2T oolamsl w4 i oly,0 ey el
Os2ye @y da L aiby ity slaysiS (oS 5 0
odlasiwl b AiSlg5 o lacdgd Cunl 039 il gy (6 yudy g cIBd
052 ok Blaal 4 ¢ 3ok ol 51 g aimd Jla! 1) slasdl
Cawd (golatll Cali g )55 5o 5y RalS L Wy A
HOYM o) Ken g M) sl

ol (IS el | i adllae 4 asg b
&5 ol slazel 4y 0 dalgs (golaml Wby 4 e Caslie
4 e )l €5 b Sllug g obj 4239 (S Yl g5
Sliuebll coge YU g5 0 daled oolaidl W5, ials
SyS amd o il ) (gl ale o Cs 0355] 5 0l

1. Jimenez
2. Fischer



Yo yyay ‘JL\-M) & D)LQ.A:.} #9d JL» ‘W Slazdl dlsbu...m$)) (ML.L\A_B) Lf"‘l'c AJ)MH

WU i i labiol dais o 51 e 5l ool
S aloyw 0yl Jlassl a1 > cuily salgs slaidl y  aie
9 0939l) 181 BLS1 @lie z9)5 by 5 4Bl LS cogad
Y e
PRI F, by . VT
1y 5 ey o laie b agly 5 (V0) ol
dlaidl ad) 9 cdgd (o oy dbaly wyp 4 " ool
Ll oS csloy Va8e=Y e Sloj )9 Jgb 53 558D ,
L bl Cans dladl  s8lg Ady g gy ol o alaly
3laidl cLmog, S (sl 1y ciliska (sLnalinl cpuiomon
Sl 5 L oy s (pol] 5 i
5 il olasMe (s pwlw )l glgl g (L ol
aS amd e ol s gulin 0,8 356l dely> pedaw
yiio GDP o oWV F LAYl ol o o slaask]
5l 51,8 GDP &y ads Cand > iy iol381 1)y ]
Ly adg (dly 0y bwgio do ddw U S o oy ailio]
Al alisee (ol ygutS a8 2y s ases Amd o ialS
i slaaliol WS o w55 Solite zobaw 1) o
Jolse e Al it iy (ol Jolse 4 o5 oyl
5 bl () slaylislo 5 (owlow SLal Jio (503
G0 A G (B claalinl 5l (S 5,505 3)lge
ity ol ¢ Jolod Sloj

ly 1y dy dgd (a (YY) T 5 G
Uil JLo B Lagia 5 o g bl wi GDP &y
4 o S b S 1y 105 (gl puita b ciimon 528
L 2oyl 55251 390 53 35 1) 5, bls )l <Jgs GDP

s 000)S e (VY NAV) ALY Slojoyg0

3. Uzun et al.
4. Swamy
5 . Antonio & Jose

3l LS o8y My Mol i ) ASmlgs
By gyl g Lis b el il da S s
oyt i Bpas 0)9> Sy > (g (o cudl) A
935 Onen (oLl (sl pusie i )> g And 0 Rl
(3 oAy ol (YO ol S e il ]y iz
1 i3l @3l oo g (glocs S il oy s Ll o8
opad S Og (Al Gl 4 pre (g sl
w3 g0 a8l JS GLOE g Bpandgh g yal cul g o
i 48 Sl ol o ol (s 1598 (ke S| e
i ) 5> Jlo Gacesluo Sl LS bty opas
3l sy Ay 45 L SeusdIS g5 o535 poluslys S s
oA wdgd i  Lilil il o peie slag S
Oit Byae o ity g 0> Gl ) pogad i g
2SOl ual 3l esdolol e «dsd (cladis ia
433 (53w ol sl gy aST> 36l jlgls B pno
s 0] loj > el Ll ay b 8 cal sl
g okl g (oMis 2 (158 «(299)50) B0 > (2 092
Olimse 4 1y € (VL (i Cod (Y2 IY) 20 5
2 68b gy (ks amd o by Gta SV ) 1S A3
el old p Jg oyl Jusl b csessly o oolasdl i,
i85
3wl powge (lailinl s lai 4 1S o Al Jas 8

A5y o 3l claibil do S b cdgy ay cplas ol

1. Apere
2. Greiner



o SSb pllas & g sla 2y st SISl qwy 16y i G cgdumo o SI)L \d

23y Slye b piagly 33 YY) "G5S, 5 ole,
YL S (o Ol o B8 dally (el (o oo
Az oLl bl 1) pyg8 g (eolaiBl 0«63 e g
BA0)S VAV =Yoo Sl 5l e iS Yy Laodly
o oml o g 08 G i (slalasly 3929 i
3 G GDP as (i s & Jloj Ll iS00l
o wgie jolody dlaiBl Wby &5 «ygo oyl o sl A
Dy dales (S0 bl sl eSS ws

2y pr g o b (V) gy 5 b
939 ddlals yo S 03jled 1y By (el sl aler il
el el o Uigs lollianil, idlid «SG3 (i )
AL 0)90 S (b (Wl 5 JW s 5500l 35'9)
by 8 Lagl )y 238 ) VAV 5l 9,5)
Cows 4S5 o0 b L 1) oolasBl Wiy o g oy
e Sllaopy e Vel Gl GAlBL A9 4
aS 10,8 o gl s s .l dalg Gaesly L) 4
g ol (pSon ool aiy YL (it
13 g o (A3 (alBL WJgi gamy VoA &
B paw ol 1) gpalblize ok Cuwluws S5S! gl
Camd AVl 5o a8 200D LS pizmad 1038 dungs
B GAIBL Mg 4 4235y G g (ogee (B
)l (I AL s Wl 15, b s g ke dla
ey sl aty )i 5 ey adllae oyl 3 a8 la JUIS
Sl 0a B Byme (o3luaill 08y £55 1 (S b o)
NI elop (0 pogas i 8l (] 51 Sl e
5 sl 00 €55 (3 (TFP) Jelge JS' ()90 50 (& -9
ey bly

3. Reinhart & Rogoff
4. Checherita& Rother

Sgdie dnb Jgase B 48 ysboilon & ol i ing3,
(e by sl esily 3 4o g DdeolsS )3 do 2
ol g3yl e 1L Wiy g reolisS oy Ey Canl
e (65 4t ol o SV 33 0500 £ 5 S
SLatdl (gl piio Ly oty 45 3 y900y0 &5 Canl ) ,S00
s oo Callasls @l 51 anls sl adls b)) o M8
25 5 (pogad LiSy sl jlasl 4D g 39w g ey
Jole (2351 o (B)b ) g uales o> slaasa
el ysie jl (lasged (niinnd 5 s)lolue ojly (JS
o5l sl ) 5l (ool W)y )3 ke phew 4 i
JSb U (pogSne bl 5929 o 20l )] (0l jig>
Al ;0 o ol )y (eolail Wiy 5 Bl Cad
15y 55 lmailiwl (o b adaly ol gl bl 5
.433)51 Cand & L IVFE g IVO L ply dls & ¢ Sl bawgis

Ot 938 V0D Sl L (Y 3F) "Gl 5 5 iod]
9 Cdgd (i Wy s ddaly VAV = Ve A gla Jlw
Moy Cowd aoei cpl 4 ol 03)S" WS 1 (6p90 00
shaglial ady p Jlo oo g (s S & 238
by 5l les e i eV Cuus ogMedy Wyl ais
Sy e (TFP) S Jole (aoi

SaaslisS il gy o (YY) Il g otesS ol
b oSt olaBl i3 p (2B Sl Saesils
o3lat ol b 3856 (pl guls sl VAA=Y Ve Sloj 090
628 Ede yeil o ilag (Siilil or g0l 5l
B sl o aesids (Dol dlaly 245 onias lis
sla i o GaeolisS )0 pined Cul (olaiBl W) 4
D)3 3925 48)bg3 Culs dlaily (golaill Ld) 5 ()1

1. Afonso& Jalles
2. Nawaz, Qureshi & .Awan



\a4

yyay ‘JL\-M) & D)LQ.A:.} #9d JL» ‘W Slazdl dlsbu...m$)) (ML.L\A_B) Lf"‘l'c AJ)MH

S dgd 425y 5y o) S e g ol it 36
) g (EABpae Cuad (adld o) > (2
oLl 1y s g ke 13T 4By S Sl loge
O il alal, b e ang b Cpioren (Cuwl dazdl
3 aS 3l ol el 0)93 53 o5 3,90 ol oI (sl ke
e bl dlopuw b (g blize 5 oo bl (golatdl Ay ccutonidy
it bl (ioren 9 ) 595 9 (B> (AL b aley
504 Sy im0 Cuogd el «dgd oy pi) B b (gybolize g
2o gaazmo (190]] @l (e sl LB a5y (g
0 3yl (663U aS ol s S b (clalls oo
D) (gl posd oS gud

Ol God (S ) (WAY) (5)-Lai g ool iy
@bl sy 5 S (slaadls 5 (25 o b
T S W X
3ga3 gy WO WYY (el Jls b 1y el (oladl
wdeoligS g arils 3 &S Canl )] 5l S imgh gl
o)l oline st (g st L5 aslogy ()5 (2
(o ks 5l 3lydl) aslosiz (s o Jb
ol asls o)) ool ay p laline ¢ Cuto L3

ot Cns g > (\YAF) LS 5 03ljle
"ol ol 13 5 (2B sl (slastil 56
@baidl sy y ()l lapn (Jas i b )y
3 sdae ol 4 sl YWAY B AYAR ol b ol
2l 05,8 oslizul (STR) peMo JUas! ygms5, (65
i 8 1 s STR (5580 3,51 51 ol
slaan & o (lis (ool 43, » (28 sl
sgi (gllial o b ey 93 ,llo Ky B 3 a5
ol a83S it 3l oolal 03, s Y5 ysalee VAVY-
bl a3l e b ke (535 31 ol oA oS (SIS

b oo sl38l pgd a5y 4 (0D 3)lg g

sladlo (b " olml s ool by 1y (28 (2
ey e (Sslol ob 3,55l eolatul b VAAL=Y VY
5 a8 azdlyy (ARDL) 035208 (slaaads b puuses 45 295
2 elasl (M cwlw (i 4y (glofsg dx g5 diwly ()
SO sdalCundts ol sl dd )5 wbio 5l edlazul
g el ) oolaiBl A5y 2 (2B (2 ke b
Sl ool eoliasl cowlie lacubus jl oslitl b oles oo
»500 slaassl 5, S weSee > b gl LEals ]y ke
el miy §) iy ol S sl o 5 Sl aivs
by anlgd oolatdl ady y ale Bl )18

Oy God (i ) (IT0) (ol )LSen 5 Slobws
by o e sl iy Cueady g aeolssS ol gl
sla i cuosl g el Slgl " ool ) colal
ARDL g, 5l sslizl b 1) ol )5 coslatdl u,
b Gl guls (65,8 awyp VO —IVAY Sloj oye0 b
siie 36 ol solaidl 1y » GDP & cg> (ks s
ool o e (oolamsl Wiy oSl o 3l ol oyl
et 9 55y GDP (o 03y 680l 4 G (385
ol ls 300 il sl i ©aeolisS 4y Cans Cidedily 4
23 S Slale o 425 b Coenl 4 Gl e adllan
9 By g 8 GDP oy it (o3baBl 03 (555l 93
GDP ., e by (668 jo ks Sl gaulo juw Cucan]
)8 oLl (it

slagai BU" lyie cos s 2 (I1R0) hug,
S 9 €dgd (s Sl oy 4 ool u
WOA =AY sla Jlw b ool (oobasBl uiy 4y arag
295 gy 3l oS 2590 pobaioary adlllas () 5 Sy
= ool 0a o3l wl (ARDL) 0428 (glaady b ygm0,S )
093 3 o35S (glaa iy L [y S 395 () s b
a4y S b aas dlpw B (2Bl g ok ) cosenliss



o SSb pllas & g sla 2y d\m’[’@j SISl qwy 16y i G cgdumo o SI)L YA

3)Lkee S5V L ol WWAS Jlo 5o (SO pllasey <> o
S 4 by o Jay e 3o WA o el ey )
sl 039 (Sl aSud & bgaye Jby 3ylke 32 AY 9 (55550
ol WA Jlo 5 g (sl oy 3] (Sl plS g a5
5 S35 yo SOb s bgsye o 2oV &S Cansl 03gs 2o )SYY L
WA Jliws 50 5 el 039 (SOb a4y bogs o Cj KRR
S35 o Sk e o)V 08 ay (S pllas IS e
A8, ol il oy o DYV & (SO aSils phw § oy
ool 5 WABIYAS 0)93 b cdgd 4S5l oyl jl colls
oo (S a5 Couw 4y (55550 S (S Pl 51 Lo
A A Cgd ok AVl Ay lawgie &S gepdidy (sl 00
YL bwgio (65550 STl ay cdpd (s s (S
5 S pllsian <o oy S 5 Cunl il 43 Ao o)+
Lol plaw 4 cdgd (sla o Lol ol aidly by o paYA
5 HeSlag ol (S - (slnsls S iy (o0l
VYA Jlo 33 g (o dagi Bg3iio (g2 8 SloS 5
oAb g S 0o )0)) Cusl odg by 3k 52 FYY L
Jls 0 o VY 4Vl bawgio Ay b o8y ol ol o
dao Ve ) el oy by d)kle 5 YAYY & 48, -pl VY2
by J5 il g9 onl waes (I3 palBL g JS
WAD o pd &S Canl 0390 o pdVY b ol WAS Jlo 5o g
ool e a8 ams o i pByl pl ol oduy Mo p2FA 135 &
L cdgd o el ) owlsl o b2y g4

Olnl 8 d9s S Ay Carog f-Y
sladbe (b gy o i cumdy (V) o)led Joi 5
L8y g le adg a ey By Cas 5 VWASSIYAD

ol 0dds 00y s ol slacuosd 4y 2bly (golaidl

4Cl) (S Pl 4 cd9d (A i F-Y
Lolg ple 9 (S5 0 &Sl g (Sb
S ool iojls ;50 (oolasil sls o wile j o
s g la el Gpopidoda Jbo gl it
Orimen 9 Cgd sla s o (V) g )3 298 g
398 3 el a1l Lo Al 15 5 a2 e
G283 g0 el 42 b s (slagass S5 w2 ol
& 9 429 bl o plosie Lol sl 00t (S0l
08 Ol (B Oygod 3200 o ply 4 (Bl g0y
= WY Ll cdgs asdg sla oS )8 dpnlxe )
09 03jL Olgisdn) AlwcSy slbodyuw oy00 5 ol
Pl ais 5 88 5 cul sadatslil (]l slaidl K,
o 05 Sa8y ol Lell s sl 0aB dslns Jlsyn
NAN- bl WAZ Lo 53 plpl g (cages (slagass
s OAY o 8y 4 WA Jlo j0 oS cwl odg JU, 3 kbe
oAb Wy &S cwl Jb jo cpl el odpsy Jby 35l
Cowl 03 Jby 35lee ,13YV05 L ol WWAS Jlo e
0wy WWAQ JLuw 53 Uy 0)Ldee jl3a VWIAY 13, & &S
YA WA Slojoyen (b (V) s (bl o 1Vl
Ady o)V bhwgie aVle Ojaods gy o oy S
b sl Glo AL gy 6L 15 Lausgte g ol azils
Gl (oml) (gl Caod a4y 4By (ol &S Gl 035y Lo j2VA
Sy Sy L olpl ) gd s e )ls 4
YA JLw jd S 50 S o Ay g (g0l Cond
L lp (B0 pallsb g gy I8 ooy cons
dae 4 WA Jlo Ll 3 prew opl &S Gl 0391 Juo )0V
Lol ol y duo pOFY

5 S5 o Sk S &y (SO pllasay cgd sl my bl
S pgody (s)lsisl jf Slushe plo 5 ISL) (S &S

(Vs polol 2 29800 (SO plas aclijlys 3 ()bl



yyay LJL“W'A) & D)LQ.A:.} #9d JL» ‘W Slazdl dlsbwm$)) (ML.L\A_B) Lf"‘l'c AJ)MH

ya
Oyl 2 cded o ad Candg ) g
Bl 13, | (10 558 o 25 & > oy (JLs > ) g slo oy GNP |
soced o ol gl | Sa | b [ el | U5 | b [ s | S | Suple] g | oo
WA o s col| ool | S0b | siSye | LSOl ol | (Sb | 5y J32)
5kke
(Jb,
AN W oy ¥ RN R R
RS ve | v Y o [ va [ are [ v [ o | vy [ ve [ oy | vy
Y v oo Y v o [vs o[ war [ oar | v [ e | v |
DA vo | 5 ¥ o [ve [y [ vas [ | owsa [ ey | oaery | e
B vo | 5 \ A Ley oot [ ve | oar | owa | v | osvay | v
Vit ve | oA Y a [ v [awa [ osy | vy | osaa [ oveva | ovrar | vy
—+4 | v Y a v [ vos [ vwa | vea | oaav | ovesr [y | oavar
£ v o Y Voo [ ove [vsar [ oo | e | v [ v | ovveey | arar
-y oo Y wo [ ey [ ovvar [ nav | ovee | aere | ofvan [ ooveer | arar
\rge Y Y v [ oee | varn [ear | owve | waen | oAy [ amar | v
oladl o, (20)3) g slagany 4VLs 13, A3, (123) g3 slagasy 55l waes Jl
o3l GNP
sbowda | gl | L8| S el | S (v2) plo | S | SO pllss Js
Jlo s [ bols| (Sb | 6 | S ole | SSL | s | S
\Ye.
A ya 141 -5 YA v Yy A% AR VY Yy Voo \YAS
Y0 O yv =Y Ve ¥) Y. AY Ve A YA Voo VWAV
AR yv 144 \ YA ya [\ AN VWY 5 AR Voo YWWAA
DA 5 INg M b YA Yy \4) \\% Ve yv Voo WA
BN v | v | e oyl w [ v | w > ve Ve | vas
Vit woloee | v ol s [ w [ o > YA Ve | T
—+14 wlw/| v wolw | vo [ v v > ¥4 Ve | vay
£, ve | va | s v v oo [ s ] v > ) Vee | var
-y vo | v | v wol vl o v | v > Y- Vee | arar
" Wl o | o [n| v [ osa | vy > Yy vee | o
RS w| ok Ve YW [ va | o | ove | v vs Voo | Lawgie

Al oMl ($9802 (5550 Sl g (35 Clslna i Lo




o SSb pllas & g sla 2y 6‘43[2-“’] OISl oy 18 g 00l b ((gdumw (Sl A+

Ay o L gy sla i JS 4 ]y p Il ed e (sladles g (SOb aSd (535 50 SSL 4 cgd sla o wrew (V) g comime
ols o 5 (53530 S 5 (SL aSd) (S pllas @ Sgd (2 ot V9>

‘ I I

..

B oGS e Saba Gl gla A g

AFAY AYAY AYAY AYAT AYAL YYAZ AYAY AFAA IVAQ IVAL 1VA) 17AY 1 7aY A\ vYaF \vao

BSL ASs 4 Al sl A% e

Bl e Lol 4 lsn sla (A% agu

LTI Y PE R

35y SOk JU g 5l e o3l (gy9la)5 (sl Bais ol
Gl 045 olitw] CBLIR Slis & oyl oMol (5500
g Excell I3 8la 5 3l laodls adol (55l5y ¢ syslans slp
Eviewes Y+ l38ls 5 5l coleMbl ol Judodigas 55 (4l
il WEe SYYAD imgs (loj 0y93 sl odonlisl
Mo Il (g, Sy s 5l gy cnl 5
bl ccwloayn 8 oolatwl o oriwslaidl coslo ol
i s o oo 5o ool (sla it 5] (5 o
Laoaly ;3 (gybslvw alp w5 o) bld & cuwl (g3l
JSie il @3 sl ool Jor o, G sl JSiie
aS Cawl (STR) modlo (slaibinl (Sguwy 5, Joe 5l ol
{F+0) S 5 MpsS Y+ +F) o3 5 Sy Lo
(¥ A) lSes 5 Liosh 5 (V+0) oS 5 (lo 58
G5 gy ol Jl gy ol 3 I ol aiBlidnnngs g 1))
ool 030,500l
SO 3l e Mo Ul oay ol B claskinl ygm )3
Sl 4ol anles acwlboe |y ;505 Cundg 4 Cundy

=75 5 o)l Slalllas glioo p dlaidl Wiy cded 20

WAV-IYAD Sl 51 4 by olgice (1) jloges Bibo
o> slagady JS 5l 35y Sk 4 cdgd sl p o
WAY s 3 2oy OV/A sie 1 4y jskay aily ialS Lo,
b Jolie 53 .ol o wy WWAA JLu o o oF/Y 4
5 tls Gl Loy S5, SO 4Su & > (slamy
JLw oYYV sue 4 YA Jlo pd 1o 0¥ sue
VSRS ST RNCIN IV V) o PRESIE ST P WIS ) VA
Lol o i o3 (sladles & g (sloay pi
b 4o yslay ol sl Sl A, VYA L3 WYAY
Ye/Aoae il g oy (dlidl agy VWAY BAYAY cla Jlu
WAS L 13 do AV dae 40 WAY JLu puisy
—ialS 15, YA LAYAY la s (b 5 ol s,
2 deo 0PN e 4 WAV Jlo )3 o jdA+ /Y dae 5l 5 039
Lol odiwy VTR Lo

45 Cb)S ot OgS (nl Qg 398 Jgie 4 g L
9y SL A o cdgd (i e g3 sl
G5y =y Oyl Gl o gel cpl g ol atily (gloass]sd
Al il 598 (golatdl A5y a3 5 o A5



AN yyay ‘JL\-M) & D)LQ.A:.} #9d JL» ‘W Slazdl dlsbu...m$)) (ML.L\A_B) Lf"‘l'c AJ)MH

SIS @l oo b g o] sWaidy (zt) Sl (slo poito
ooty 5o SN o ol () Sl 339 e 0
plos b 2 ot sy o ol by i o K,

5l b laisds OF(qt) P+col s LSTR (4651 (4l
AiiS oy 0D A, Dl e B gSS Cysod s (]
2L Gl ol (1S o S o+ a4y —o0 ] gt &S lKn)
O @l cobe dbds Joo )lie & g0l ol o ESTR
CS o 0 Canns 4 € 3l QL &S oK) A8 o puss 04D
b, (il e B (glls LSTR e eyl (15 o
oy sl oS ol JLiaplpisds ol b st ) like
SWoy93 | lite ()8) (3ig sloeygd o oS plaailyd
gmodn 03 m2)) o wedy S Sl g 85 6095
] Caanlio 5 IS LE Jao 0l 0 &jao madlo

Cowl cowlio sy sl ESTR Jao 555 (gam jl
(Onbe 5 YLo) o> pdlie o bigy s w8 b ol oS
Gglaie (o)lidy Sl polie p ladd ¢ atil wlin 4,8, gt
NS 2 Bl Y= b pel)ly o (B ind (LS 365
Jhe o4 b STR Jae ol pliy g 2500l =(F(qt
4 LSTR Jae v e (89 03 (g9 jl 9o (o>
R S 55 99 L Candg S S )S) Joe
6o L 4 Mae ¥ >0 ST ESTR Jio 53 39500
o) o (oS

b st 5y okl SN S o
Sysie Gle oolaidl Ll I 095 ) o)lgen it
Cowl iy San ()8 i ogMe & ad o) )l (solaidl
Daw s glay 00,5 ldlan Mo BB slalles 5l dipe
5 ol 6558 5oy (il 3 b s
393 Gdadily e I e & (Syge p3 (S i > &S
S el Jlade 4y b ce o b adbanily Bl
Crow 4y s Gy o ot e faws o Lol 5 Saales
B a Dy dales Cglate calise glaps ) )0 Gdesds Hlade
a0 g (Sl (G b o Cunlinl pols inghy
J—oo c)le  oladl o) by, 4 1) GNP

Cod oo g S5 3 g 039 lailiwl &ygoa
o3l Lo ) Cundg s A5) 2 i ms 5T da oy
bl cla e 13 cind oo (s candle b ey
g clio eluaidl 4y o o> (p Bl gy Sl
Ll ) 5l

SLej Sy S5y Jie S G398 S Sy S
sy S5 plyiear |y ol Gl o Cusl (s 8
(VN) sl 5 o by 4o & g S5 Jo ]
A3y GgmesS) lad 93 plime (pld)S (Gl Ad (Byme
Ls G588 ol pas amshy Jue slhb 4 g a5
S Sl 5o 08l o Bl Mo Gygods ) ks 4
T 4k stss (lp (VAAY) Bygul 5 — 265 ¢ Slej
39 5 lallas ) STR oMo JLanl Ja s slps iy 4
aS oMo JLa! S )5, 395 Joe o lalasislsy,
3 )8 4 )8 sladd iz Jobo 3 1) Wdgy (s

(Voo A) e g Sple 5 (Vo oV) 003 9 S
A5 oo JLS1 igessSy slmJio 5] gols gyt S
g9 .43l pbosl 1y 2y did sy yguo (VAAA) b yguol 5 dlpasgas
9 (S slapite (35 Blad LSl l 1) (398 J2e
531> oy (BLSI (lagy g5 e Jitno

93 4 Jloj (s slaodly (sly g5 o |y oaial oo
o) o Jisl 5 (ESTR) (plos oMo Jisl S
2,8 odlawl 4 yaody (LSTR)

JJ.A a)waJ
Yo =a+gz +02,F@)+& =a+ip+OF @)z +4 \
1 \
_ 1 Y
ESTRF(qt)flfw

Doy zt g lae 5 (o ye @ (s diunly yuito yt o j3 &S
g,‘.:‘)_,.o il Z—ad ) | P 595 (sLd yuxio
rite 3l (nl g 0398 (b CueS S5 sy (gl it
g bl el € 6l e qt (sl ob (F(qt.cwl qt

IS b il e qtogd o oduel cand yial)ly 7>




o SSb pllas & g sla 2y d\m’[’@j SISl qwy 16y i G cgdumo o SI)L AY

o b e Gl |y (g, (VAY) 'l aliseisgs
ol 53 el o3l &) yeShe aliwl Hlade I 655l (634l p
il a1 (1) ool caslial Jlade (0)0] Cusd 4 el b9
Emae g S ) o ly g 03,8 3,00 X il 5ylie
X &l oS o dmboro ) S(X) (min Las Sl yo
Jie 3l sy 3T )5 S slas |y S(X) & sl (s ldo
blone pman g 5 Sl (o5 (b glaililas
T ilses oty il eslitel L1y oad 360y (sleibiulis
w38 el 590 (el Cayd S g
oI 2391 9 Jol 40 ¥
o bl S 3 (g )y s Sl 635 l> sl
Jeols liaebsl 5y T 2Ll 5l s Gloj (s Jabo
dasly oS (sl yuiie )3 dalg dy D929 ©ygo 53 33)5
Sosliil b 95Ul (sbayuite (e (Sudlsl wa b Coteily
N3 3505 5 ogesl 3350 26,5 =SSl (lal> yo 53 S5
Dy 0

GNP & cJg> (Sl (s Comd it ool ol 5
Sl oy S i )3 (X) Wbl pite lyie 4 1, (SDEB)
Ols=e an gy (L cla (ay Consd dinge addy (8L
cla mas caliseo claaidy ol ly 39 o wibuolis
ST sljlime bl iy (e 9 035 (a5 (SOl
35S Llod b s 0siS e wlsesl (SBC) 55,155 5 (AIC)
5 GNP & ey (S (o s oLl 0 gl ie
Ol 25 S ]y laibiols Jao (lsie gjbre pite
‘oD

o+ BSDEB, +Y " &,SDEB,_, +¢DR +5 SDEB, <X
RGNP, = -
|, +p,SDEB, +> " 5,SDEB,, +¢DR, +v, SDEB, >X

@ e Lalsl g ui)) eolasil sy RGNP ol )5 oS
9 GNP & cdgy (SSL (2 s SDEB (ol cuaid

a5kl Jre gL L’)ﬁ‘ 3O O 2 Ll d}l?“ Juxio DR

1. Chan
2 . Bootstrapping
3 Stationary

ool yiie dws j imgh oyl A8 wyp slaibulis

2,8 wanlys

doyd3l &S dtusly puaie lgie 4 (RGNP) (golaidl 03 .
Al Cansdy cb b 4y o (alBL g @l

Jlse & (SDEB) GNP« clgs (SSb sy Can Y

5 So lie S lale lp & (DR) (jbxe piie ¥
S o BTy Hho Hlade by Jlo plo
by adspe a0l (it il Jio G iyl sl

2l plgl

Glr al o S obnl dlp (das Jae S pad
Jae g (S yiuo (28 35 090

loblis s e Jae e Y

o3 blias o oI g (e diej > 4B Ggefl ¥
sitie (sl g, 3 ool | (slestilis (2l

OF 23972 3 Gudod Joto N -F

pllsias clss (sl ay b oy sl ool ol 52
e JU by Jue 3,505; 5l ol eolaidl 13 4 (SSL
ol odbo0liw] (STR)

sl 5 b laidyge Jre

a,+ BSDEB, JrzkflfspsoEB,,p +¢DR, +5  SDEB, <X
RGNP, = "

t

a,+BSDEB, +) 5SDEB,, +¢DR +v, SDEB, >X

SDEB; & ;lo; o soluaidl a iy oaad Lis RGNP,
My do (b el @ g sla (s Cond oaimd LS
48 ol ] (glome puia DRyt Jlo 3 o a3l
M ol 5l dm (gl g o e S 5l U sl o (sl
At Jdo glasilons Vi g & g cul (Jo (aBL g 4
g ol alsb X labiowlis Jlade o)lge yuin

25 3590y ailiwlis Jao slo el plo JUS )3 Canl o



AY

yyay LJL“W'A) & D)LQ.A:.} #9d JL» ‘W Slazdl dlsbwm$)) (ML.L\A_B) Lf"‘l'c AJ)MH

B9y 5 1se (o ye ol KPSS usly aioy o90il zols ¥ Joi>

)lixe pdaws ;> Slmu 123le| KPSS sl olol| i

Jo 0V e | Loy | dopy S

YEYe | /Y| eIvYa. NI RGDP

IYEYS | IEEYe | /vy NEYA SDEB
Geios b sl

Ule o )0 Ron 385 pl (gloyuxio 45\701)1
o sl (B el Sl (Sga S5 bt 4o )d s
A )].))95).{
S i o jlooliinl b 1) ailiwlis Jae caald )
Job il ‘_’j S8 bl oS o 3)91).3 GNP 4, cdg>
o=l Sl oS e wiliwl puiie (sl 1) digo addg
u»l_wl g |) A 4.039 J9]o ol&5T ‘WJLSA .))sl).g FHI KT
olswl 18sS Lis g 35)led 1 SeMbl oo )lxe
Job lil an ysSie SleMbl slabae polie .ouisS o
iy b cg> (b (B Cond 2550 dax Mo &S pshailon
T C TR L};.I).gL;.g .\_..Suo Sl @L., o Al S
O eded S s amd Jol aidy cglailiolis Jao
35 oo )y o3l 3y90 ailis] pize olgie 4 GNP

St s o 4By yasd (gly leMbl glaylixe ¥ ol

aliwl e AIC SBC Hannan-
Quinn
SDEB -Y/5¥ -¥/YA -Y/ay
SDEB(-1) -Y/\o —¥/5¥ —Y/vE
SDEB(-2) -\/so ~Y/AD ~Y/$A
s gols isle

i 51 (02 ) il aogi jl eoliul b Lo aoldl p

o Slwlis o a5 Sloj auiS o o3kl 5l ol g
WIS ol Fooylal wol "GNP 4 cdgy (S5b o
I3 R s Py ) NS PYS  PUIP W) (Y
S &Sl me ol ol g 2l e +/FO ol clailislis

203 3939 (clasliwlas ]

oS e o bl ) 2 S m lss) X=SDEB 1,
5 3] Slie odas yobo &) v 25 s b agial)ly s 45
Caslodgy (SO pllas 4 g o

4 o glailiolis Jae (g)bline yg0)l 4 caals] p
i pcee Jad Jre

Ho: o1 =05, B1= P2, 8 = y90il el 3 so 1558

Hloine goy8 bl s cood 1l o0 8 5 §1= ¢

Line (o (slailiwlis slayzal)l 5 3,16 3¢9 (claibulis
&3 4S5 Ao &) Jble ol o LT ol gl
i a4k o Bt 1 @i 4 S)p s pSuige
Al wgd aS 05 b o booye (slalinus 5 3l pe
ego (3l 35S ey B L5 o IS (el
il ded )b 5l i (Sl e 4 95
5 JUasl (elym 593 o)kl 51 (VARS) puailes .Dgul 03 e
odlawl y3 aged S p-value o )@ Hlude duwle
3 lgiSs p-value oyl @j95 o dud b Cov .Cuslos,S
Lol i ol b ) Slye JSl g5l 5 o
g
9 yio 4p5)8 Cov bsilawy Clygione ggeoxa |y 819 So
ol 5 F ol S o a5 53 (1 ) blan sl iniil
Al o Cundty ;b

S0(X)—-S1(X")

F=n S1(X")

R C T 7] A ¢
ol oxsodlizul KPSS dsly aiu; 905l 5l ¢ 3uios oyl )
ooy aly adyy Jseme slagygeil GMS g3l ol 5
e (¥) g bl o ol doly ady) (2Ll 3 (e o
S 2sS Geios (gla it S (gl kpSS (luwloee o L]
WAt Mo )OS g Moy (6D ime e oy polis
Sl Sloj s bl 22 e (0] o b dmd

1. Bootstrap



o SSb pllas & g sla 2y st SISl qwy 16y i G cgdumo o SI)L AY

009y 4o G5 Sl 3yl 3l Jols b (8) o 5o

) aliwlis Sl 31D Jais

1500903 ©ygods iliwl Jlade Jao )3 aS.cunl sasasl)) STR &l bl e SDEB(-1)
Do o s p value e
aliwlis 53] <I¥0
Geios s sl
G Jo 3590 3l Jols uls £ Joro
ke o ps Jre Sl to)lel Joi! o
-/¥o¥SDEB <
fas 5l 3y AL ofexY —yVo/¥0F oo
SDEB, YA\ -[+\YD VY Y
SDEB, , -[-oY AN yYE ol
<= SDEB-/¥a¥
T 5l 3y /50 Y S10A s
SDEB, —/+¥\ RN —Y/SA oo
SDEB, , -\/vy -I¥vs —v/of .oy
slabul e e
DR ooy WY VIYY WA\
ohilp 28> sboylal
O G pd -/50 F ol V+/YD
0B s (eend G pb -I5Y Fo)lel (g oline gebans ofe-
lod oy o) -/-ya Cyely = o9 YV
Geios s sl

I i w2l 457 Sloj 5 6518y oS Sl sl
Dy oo odlidie (6550 (L8, (665 Al duo FO/Y
S (o pAlBL A 5l gs slapi o 857 Slo
bzl Wiy cdgd sla By pew il sl Ao 2FO/E
Jde an cded sla ai mow (Bg Lol cunl Cute
Ly g gy (a3 o ol 5l i b g Ao )3FO/E

D)8 o o gdlasd]

2o )50 Cal B 00 3yl e (F) Jgao el 5

S xe Cpimen Amd g5 |y (golaml Ady Ol s
A ) Canl 0054 ply 10,300 lisabo] paws 3 F olal
5 omily g3 olel il Jloliae S 00 (30 5
G (Smmeddgd e ey VIV 222 bl
ot 3505 000 35901y Jie bl )l 3539 Jio
dlatl by o palBl g 5l s (S slap
b (B 4S5 (g2 ol (glaliwl g0 o]
5o OIS 5 S o oIS 2y ] Sy slagoy



AD yyay ‘JL\-M) & D)LQ.A:.} #9d JL» ‘W Slazdl dlsbu...m$)) (ML.L\A_B) Lf"‘l'c AJ)MH

S e ol (I3 (el ade 4 clgy an cund
s 3] sl iso 5l jeia 1V g Canl duo 2FO/F
Sl e 48 Cas pagio cpdy oyl 4l .l YU <oy gly
ddy o i dlool Cowlbu (iso Bl bl s @ i,
g pials cdey ly as sbyl cunlus (i il ls)w
oaalS pae by o cdgy cewl (pl g duog WS e
Sy p Gl 3 1) (65500 SSL 4 sla ooy ¢ i )l
JSto L 1) (Sb pllss 9 1yl opl 4812 oled 4y gu
Jlo el ajm )5 503 (s 5l 9 33l s e
o gsdge ol 45 e Ll ) gy S ela
Lo iy po Cale)d g oad jomte ba iy S puw Cuil]
o Syl sty eyl 4 by o ailin] e 4
Jol Jbw yo (oolail Wy (SSU pllsay cdgd sla oy
@ ol ol Jlo 53 & cul s ol 4 o 3]
S @lie & (pogad (Ao (gwyiws (S plaia g
gy i a5l e 9 395 0 LialS by oguad
e (o9 Ol Gizmen g oy £ RIS pllisay
s il oolail L by Olegdge opl cod oyl JLis
o Sl e 5l g oS Lasbio epgd Sl o Lol S o
A g ol 003 43 Wae yeel )3 MolS el 03] Cawd 4
a ol oad (oolaiBl Wae slacled Cls pipo )le
sl ol Slos Jow 5l cdgy sla oy sdas ips @ )le
s dyloy s LS5 o ol ) Sl ] (clitslo pus
5 00 ISl loyww D oo oy S K lawgie cgd
S slaidl S adgs 5o (g hsu (S5 arleye LJB
D9 0 418 )S

4S5 0390 anlge D slacodgioe b jimgh oyl
2 3929 ol @l 50 e ISl o ) i g0
WS 4 cdgd sl ans & JolS wyiwd Sl pas (al

03 (gl Jlo ©y90 poll 2 (SSL
@ (Sl Sl o S (> SWE dg2g Sl (o

o (ol Lol a51)) s

Lolguind g 5 5 a0 .0

i Lo i g o390 ey Jbo el ol mlio ales ]
ol Wlgi o 45 Casl dgy o Jlslo pibiclis
6 500 Sl 4 bl ausly olyen 4y 1y Solate (golail
Sl L il a9 g0 )3 &S sl slad 95 &5 asle
2 Hy S o Jos (3Lt Sy lgicdy golaidl
5 olisebl pie dbul b ol et A5, 5 (2 pglts 00
oialS g Jlo glie & (cogad (5 (o yiwd Cydgione
2 e o gme (0lasBl Wby (Sle leieds ¢lusl
(STR) w23 JUl (g5 3,509) olol 2 g 0l
18y y e AIBL A5l s (glamdy o 55T
oAb g an gy (SSL glaaly s (5155 5
aS gy5 bay Cusl 1o 2FO/F Ll oolaidl wiy p 3D
o 2FO,F 5l a8 (SSb plls 4y cdgd (s s &S 5o
by plaljdl el (L pllas 4 g (i 3Bl
SOl am &S canl LBl yol cpl il saled golaidl
Lolis g 35500 i latdl S bawgs s> o gibio Jls
A5y 9 b e Ginli8l sladdl o less o YK S 6l
o) Jemnle 5 39 5o i &0 Sy Sl et 3 ]
B G 45 Sl .l (oolasdl ws, ial8l anl
ot Lial38l il wli a5 sty SOL pllas a4y g
e Judo 09 o yauiS (ooladl Wiy LialS el a
2y 2 o pAlBL W55 ) dg> sl sy ot 58T (s,
9 SOL pllas 51 (alhanal b cdgy a8 conl yol ol (ooladl
Lo oyt &5 plalil a pomie (ool slasles ol
Dy o 6dlaml Lol Su plw Jbo ol cloan e
9 OMp i Lol il S y oo y ol ol d s
o 4oy 9 9950 (ogad 15w sl )5 le
ol Olge @l ol bl 2 b oo 2l olatdl 03
Cowlow SO Glgieds ad ol o cwl p3¥ gy cuil
S Cgd ay Cond (ool A 5o (glazdg

aS codb Hlar Wb oW Gl 1) eSS albl



o SSb pllas & g sla 2y st SISl qwy 16y i G cgdumo o SI)L N

505 425 Glojen jsbar o] ladizja 5 gblio 4 oo,
2ol deols plis da iy ptalidl 4 b )90 5
lasl x8lis glyls a8 dapuiioli b g dopaiie ol sla ol
5 ool i)y iolidl el B335 (o)l alo o cunl

20,5 sl

o V) s W g e (IS s el (U
it g Mo clacasluw " )l laBl > gy oy )b
VA o $o s

shedg gl pres ST (ITAY) bl yS1 e 5 My (oS
ot gl yingy dolilias " oyl > (ool Ay p el
PYAY o (I Ly

g a5 el miy S (WAY) S quldled 5 tasco (V5o
OV ¥ oolaid] doliiagsy dolilas " o)yl (oolaidl 33y
YA o

Sl & o> (s Lol (IYRF) o) g0 glae 0
dolilad " Mol (slod biasl b o dslio 9 oyl )3 (65550
NN oo Ve oled XYY Lo iy,

A (ITR0) (g L5 s 5 505 csilad SIS i3] lag
SlayglS > (pogad (iSy Bypas n (A sl a b
(ko (ol clo ) (o )ltbo St dolilas " S guae
MNIFD oo ¥ oo WY o9

Volal a5y p g laan " (WWR0) onp bws
o298 30ly oMol 31 8t i/, ki 5" ol b0

s s 5 (YPRF) 55 ekl 5 oyl 5o o
oo bt sl o) ) (oot 15,y M (sl il
ATV \OA e

cesl Lo pin diedan e ulj 8l asil 4 g

9 YUS oadples slag Gl i8l oy sloajn il
9 Il pral plalidl g La s oil &5 ials wwlass
Ly 3 |y L aiy c3bpl g 0and)S Slides
S35y Sl aae ol (LSl wile ol ille
sloul pla jo Y] 2 30,5 o Sl djle 0 anlge

&b

Ol 5l g oyl ool Ay o e Jaloe" (IYAD) s < o2k
Sl inghy odagh g ol doldad G5yl o Jol> Cad
IANFN oo (VF)F . oolad] dawgi g 13,

Dol ol s gy ol (WAD) Lo ST g s ¢ ghomojl
Y o loss ¢ elaid] glo yingf degazo

(I¥R0) smpmal (s g el (e BT (g)gh S g Sloks
2 okl Ay cdgd (sl ay ekl g StaslisS el I
el ()5 (oolaid] clello gy — ale dolidas )]
A=YV as (VA) 0

M oges slaiged 5 o " (ITAF) Sl desme 5 s )
A oo AY oladd s

(YY) jaaie biere dnlo g puldlgl (lais 5 Somme wdlile
7 I Y IR W - SRV PO PP STV P - [
VN olatd] (03,5 slads i dolidias " oMo N3] g5
A-YF oo

ot ITR) Glton] 58 gste 5 e 1 sl 9 o>l
o wSB Ll ol a3y 5 2 ay bl
Olllbo | ingi—, oo dolilas " olaBl (M o
WYY oo (W lpl 23,15 oolaid]

ol yb" (WWM) GBI acblb 5 imo ¢ owlall ¢ Je (o
SAYAF WY ela b b ool as) g dalp wjg p Jlo
NI jao O ol o goladl cla s



AY

yyay LJL“W'A) & D)LQ.A:.} #9d JL» ‘W Slazdl dlsbwm$)) (ML.L\A_B) Lf"‘l'c AJ)MH

Apere O.T. (2014). "The Impact of Public Debt
on Private Investment in Nigeria: Evidence
from a Nonlinear Model". International
Journal of Research in Social Sciences, Vol.
4(2), pp.130-138.

Antoénio A., A. José (2014). "The Role of Government
Debt in Economic Growth".
http://pascal.iseg.utl.pt/~depeco/wp/wp162014.

Afonso A. and J.T. Jalles ( 2012). "Fiscal
Volatility, Financial Crises and Growth".
Applied Economics Letters, 19(18), pp.
1821-1826.

Checherita C. and P. Rother (2010). "the Impact of
High Government Debt on Economic Growth: An
Empirical Investigation for the FEuro Area".
European Central Bank, 56(7), pp. 1392-1405.

Fischer S. (1993). "The Role of Macroeconomic
Factors in Growth", Journal of Monetary
Economics, Vol. 32, No. 3, pp. 485-512.

Greiner A. (2012). "Public debt in a basic Endogenous
Growth Model". Economic Modelling, 29(4), pp.
1344 - 1348.

Jimenez CIG. (2011). "Economics of U.S.
Government Debt Accumulation, Submitted to
The Graduate Faculty of the Louisiana State

University and Agricultural and Mechanical
College in Partial Fulfillment of the Requirements
for The Degree of Doctor of Philosophy in The
Department of Agricultural Economics and
Agribusiness.

Martin FM. (2009). "A Positive Theory of
Government Debt. Review of Economic",
Dynamics, 12(4), pp. 608-631.

AWAZ M., Qureshi M and N.W. Awan (2012).
"Does External debt causes Economic Growth, A
Case Study Of Pakistan". Romanian Economic
Journal, No.43.

Reinhart C.M. and K.S. Rogoff (2010), “Growth in a
Time of Debt”, NBER Working Paper No. 156309.

Swamy V. (2015). "Government Debt and Economic
Growth: Estimating Debt Thresholds and Debt
Intolerance". IEG Working Paper No. 361.

Uzun A., Karakoy C., Kabadayi B. and O. Emsen
(2012). "The Impact of Business Review". 11(5),
pp- 491-499.

Wigger B.U. (2009). "Threshold Effect of
Government Debt on Economic Growth". A note
on Public Debt, Tax-exempt Bonds and Ponzi
Games”. Journal of Macroeconomics, 31(3),
pp-492 - 499.






