VYAV wilbsie [ VR Oleli 3 )l [ 8e o)l [igaladl ilidng alows

“olpl 33 aygi callla p jiga Jalge g Cusaal puiyp

wasaa §hed daal hS3
JBaks audi

L LIS

Sl ol Iy L Go b S 3 g i g 6 s ot L Cps g get A sladl
e s a8 boles al nl idas elanil s w1y o pes B Gt"' i opl g e
L oyl el e g A Sl e ol stalte i Sl 0 aan g i o sl 528
B 0 ged o (AT Joe UL O men 15l gt 5 4T Szl st ) 528 0 Uy
el D3y kg 8 Ly & L

Cslan e ey g b b A Gl gl g e UL g sl Sl Wld o
NPT PSPPI JUIK PRCSIN pURERR P i g9t JUENP IRV PR CF LIPS gyt
womladd i g 4 pad Calmaglgila 5o DLl Gl

2% P DL e aas 3 Lo padu s dn b ) 4T es e L bl el
G ol e atl 22 g g LG F“"‘C’L"-’"{-” R PTRC ST zi Pl ;r:‘t:

VAT EVY Ll o 52 6 LT Dbl g oy e el o lad el e e oL

Ll el 18 e iy 53 Rem b 9 e olila SLEts 3 gale Sl peaky ganes (5 i es) 3
bl



Gokadl Oolidmg alna LR

Sl ool il sy SaaTpem wupn o o Laleb g 5 ol pge 1L
2 o UL Gl LT B S el e saalt addiles il s et il o AalS s
03 Gl el s ) 3 DU BB S s s 2l a1 a8l LI,
bl e sl ot s A sl o 4 22y 0 gl S s g ol
Pl s OB el BT i ) e a2 508 S0 55T gl o yat Sy sl

bl Al )28 UL

:u5le aLls”
Sadie i 5 (il SOL il R iy iy amiy 555l A (s Ul

dop Hedl o



AARY Sl oo s SUL S5 Ll 5 el g

sawads
calply oot 303 0T s 51 Y gams (95 2y 50 cinn g Ul s G 25 s
loae st bmsy (6 S0y or A g (6 ol lay 5571 s ks S-S
3 ol Bl s e 1 bl 1) i yle s 48 e Sl oml 2y aw
(S5 &L Jold) (SOL ol 51 51

bog OB S 5l ecdse LYs t2r 3 ool caan g Gl s gle, 4587 s
L ol S il S 2y, ad g pae by b o slo il Cins
FreS e 5 B Sy 5y s e Gl s S2Sa55 b1y Lol
b Sl g o 3 5o 125750 ) Y AR ams b I cmar & Nl @l
b et Ol 53 o83 a 50T Sy sl Lol & el ys oy s S Sl
P Gy b 51 0T S0 L g s Al 0 a6 STl 3308 s pma |y o 48
A B sy 6 S 2 G b 2551 s e Sl
T A Cb sl 2 il LY o g b o sle g2
b s el sy 0 STt T o 032 S (orolbus o pasa 02 gy
SdULST 2t aals S sl e dps 3% s Gk i sy eus e
4 et e bl ol 6l sl a0l ol pes 5 Sy
L3537 53, S ol

b sl SOl Pl e dys (Kooly o s o 0L 545 )5 s e e oMb
VW ans sl S 00 7 o il 03 5L 5 5y s ams G Sl
el oas Sl ol Sl ol 51512 5y b 51 ams sS el l 5

U L1850 1§ S o e g Uy 51 L g ) ey 5L



&>l i ESH AR )N

o U SR 31 B 5 e oot BT (ol B0 51 A (S sy
an g O 3 sl 528 5 L gs Jle e ) g i 3 3 0k o al Mol 5~
b

i S a5 il o LS Csline iy 33 3 il B 0 0
T B P e e R s slas!
5T 33l Uy o (213 Ol o i 5 cssba® il Mow tpo p glE
gl e ol 31 0l 2dys U el sl (5 olal 8, G Ay S
30 ime sl Jor call g osls polaziis g 4 [y (Dot s L) (oo g o
s 3 WIS o 4 8 sl 53655 g o po ol )2 S g L 2 sl
SASL oy g sy Gk ot s thgmad I dawlya o] st Ll &
5 ange Jar Wb 2B 53y b 08 el ey 5l e TRy
i o P s wldlnly o iz Uy 5t B 0l 0 et

Sl psbie ool 38 (gilihe Ll g (s 8 S p gk ) Sl s s
OSSN PRI pRP P F RS STRUSU Y S T sS e3l
plonst o 3 25 g ST 9 e S s Ol g Bler b sl 028
5 el g Gl U 53 A Wl ) 0La) 53 oy DU Fe Ll

ol g &) gl

&T 55583023 cslepdn) 9 7093 cullle
33 5l m s S 3D LS (AU LT s ke, L M o gboles

.mg)\%fqus.sm,ﬁﬁma:ém,ﬁd,\u:sy.g,z_,.&_iuauw



\ra Atz g Bl fe My g o )

Aot 8 EA S Sl S s o B ) s e O | ealal ad ) ol
wsabadl a5l U s Sl g sl g 5oy J g 4 o Kol el
Sl 08 A Gk Sl ga aaTys 1l aity 53 50 s e by el i s
NENMPUFA Faré st ) G o

rl (KD O o 0BG 4 by 535590 53 S by G
WS g ) S et L d g (Bl e 53 0l

= -2= ()
P

J [M] _PdMnMdp:dM M dp
p’ P P P

I g

d,
Hoa (). 22 ()

2 P P

5250 5y LS (B om s wTos 6 by 2 55 s s () sl
M .

(s Bly o il | d (0 JJJ‘J—"'H.-W Bl O ale e

,,gﬂﬁﬁ’uw[ (P) o Ol ol o

o cpl e e lEID gauﬁ\n)qgﬁugJJbQoﬁs)M&dxﬁ

d :
hed i Ol e (_I-? =) el Vs s 5 e ey g lild s o
aM._ 4 [_ﬂi ]
P P

‘_,,au&,djwU_:;.,_atisT,uL;aﬁL;;L&—su_:)L;d,#:..T.;.U:.;Usl;n‘_puﬁﬁ

JQJJJGHJ‘J%)L&‘)1eraIU-LaT)Jrﬁj)(dbd\)).)ﬁﬂ'dé}éhx!x



ot Olides Al AT

Vet olg o Kas Cobea o pb g0 A LS a9 b

) - 44

=

ler pily 3 s s5 75 03 gy (o8l o bl IS8R O Gt

Ve s 5 0l¢ o 5o wolen.cwl o,y oUL

ap
P
Sty @sle sl and 5o )9 QUL & ) e ppl 4 Ol 5 oo (F) dibas

dj P .
;—f—, 25 L L;t.-%} Fas e i e g o, 5 e s oS

ooy ol = ()

RJES
2

4 3 Sl gy § ol g J s OSSN ] 32 20 (A s QUL S ()5 E )
Sl S G Jy 48 533 5 A ol ey S UL
3o Py Ogmilr (L3 31 Gllsaladl b o JUale o g Jims 6050 44 g0 a5
SO kS Jas ol bl o i Tads Tt Jaa 1y a3 ol 00,50
W lol oy 5 UL L kpyy 5l
5oyl o w1y} e sled s, sy O S 050l sty slatdl )
Jamp Ol 33 (e 55 0l o) 35 35 ool 1) (o 5 UL O L
1y s oL MY 55U e s i as (UL sl Ol o) O s
A7) s Vs gd oy 5 J g By o 53 Dt (ol 00 8 3, 35 0 ol
B9 2 ol o gei O iy Bl o 53 gl S 35 il ) s g UL
) 03 g iy 5 ad Jo allU 4 gy e 15 e el | oo 5 UL

0l o3ls Gy 5w o5 5 b 55 05100 51 Sl oS



\d! ol 5> gy S 4 S50 Jeipe 5 connl g

6ol

22 ibimerz 23w f S P yesss s pady eme b e M oT 5 o

Q.)JSM)J POdx-b-'ljﬁt%htf&‘?lMJJPE)‘-L“QL‘%JA{&!BJJJJ-@
V+ P '
(il ol sbls y Cl) s o s Gl 0w
;‘Jr&.”g;p-;cJ_s;‘_thmT):quul_gq'L;);ub_[ﬁlc_,_Jn..fa.lJaIL-,JJJJ.L:_.»I::_,»J
.(H]i.:-u'l el n.!\._._.aL?
5 sl 60U 8 ey 0at 01 iyt sl a5 b Ul ) )
,._H_‘_)‘(JLQ—"‘h‘i:"-"LSl-nJ):'f_)ﬁhg’JjQu‘-“;‘:‘-‘b|g“)j)3d_ﬁul'u'brft§)“

o e ealimal Ca S lad

'Ol ilidn (5129515 70507 wilile and!
by cledbld g HMdlon Gyt 5w 5o €11 Lo i Sloslisl L (V) J g
ol vaay-1avy sl s P28 Ol s ooy B ol ol 55V
245 o ealle Caline gl 4287 ) ¢ UL SV g il bt 4 L es o
a5 5105 25 a5t g b 53 510 45505 o) § e anl L ps o
22 ot UL B Sl g Jle s sl 28T LB STgy sbe ot ity sl
L A8 s @l a2y sl y287C I8 55 Blie s g Witz 57515 W sless

S 8oy b o S s sl 53 3 g g pB) s s | ey



Galasl Sliing e VY

S i J5 0505 08 Ol 5 o8 DL L el D il 019 ool
ol R sl 25 Ve, s bsle 028 00 ey 8

o banlis jaams o 0L (V) g 55 552 a0 Ol LY el rj\f

@ Olgr alisee 5l y3df s 095 DUk § pygd gbaw (1) Jour

hgop ol e 22 [ g I 225l
YFIA ve/Yo 1uEsi -y YAl FV/Ae -y
/A Folro Sy F Yr/a Y1/Yo o, Sy
Yo lv rAlYo PP Yo l4 Ve lve a3 -8
Wiy FV/Fo Jip A Yo /4 Ve lae S Y

G 31 S

W/ ve/ee LSy /s VEV/e et -4
v/ \AfAe Jua -1y /4 \AfYe 313 g =AY
\o/f \AfAo Sl -1F \a/a FY/Ae Ay
valv vr/ie 5311 \a/¥ VY/Ae S50 -s
VP Valhe S5 YA va /Y 8/8c | (4 laibe -y
v/ Al¥e NIOWETESE i velye S04
VYA \¥/ee HeSy vy Vv /a VFre RME
/¥ Wihye | gl pULdi-ve VY /¥ VFVe Ulyt -yy
Ve lr /e 1ty -¥1 Ve /n VF/e e YD
(s 22)

a/v 4fo o S YA Vol Wihe Sy
afa Vo /ve sbm -vo 4 /s ywive | o oY
afr \a/eo Ll ey s /¥ 1r/xe i =y
afo Vi fve Sl -TF a/y VF/4o Ll -y
Al e PR o Al vilae | ¢S50 -rs
v/a 4/Ae NURTEA alr Ay ol Ty




AARY Oal 53 o Wl o 2 lige 5 coal A
* oy Sl oy I»S(U *pop ULl e 23S
viv 4fs s ELEJR N viv 1fye sy
viy &/he Y - -FY vix Va/pe w2 ¥
\ v Yofooa S g ~FF v T ekd PP

Swsd

YL Afve s —F4 1/ N AY: Gy, Fa
alv a/Ye Mgy ~FA ala 1¢/pe &l -py
F/a “/ae g Be sl VofAe R
F/n afve S Ay Flv W/e o bl =51
¥/F afre oles -oF v/o Ve fve (5 -av
Flo Alve s oot -0 ¥/Y vwlos 34 5 -8
' Abss
il \/os -5 /A \WFe Byt gy -8V
v/ ofve S e v/o tofpe Wi ~a4
YA Wire | ape i@ 37 -vy vie Alvo 3Ly
v/ VW/ae Al -y vy 1o KRt
v/a 8/¥e oldT =11 Yin Afae e 518
vy v/4e &, T 1A v/¥ /o ,_.J -y
Y/\ 10 55 Ye v/y /¢ 2y =14
v/A v/ae o5yl vy /s Volte PRI
v 1o Ay Ve 2% wive ot -y
vy vive Lda -y v /Yo L% -va
o Jv Voloo | S Lils -vA 1 Wee | g Jolo-wy
o /¥ Alve Faf -y

o) il e 3 (35 e ) 53 SlateTs S L 5 s Sty ey S

CUKIERMAN, EDWARDS, AND TABELINI, (1991).

sk g gy [ wikedl e (3 gt
PP. 538-9.



okt Ol dow V¥

oty b T el 1S 516 Sy 5 0 55 ()5 SLIL by o) 28
el A1 15 5 25V O 1o YN 4T 3 o S en p lag g B s e 8590 0

RPN ) PR PP YL ST P R Py ]
anw g b 53 5 2SRY 500 5o ¥ UL et (1) 5 (¥) e D3 ccwias
shs S5l <SGl 5 2 Ul Ly e i A AAB- VAN Y gl 5o
SAD AANY - v sl s aegeme 5 a5 0053 ol Rk e T st et
595 3 alolh HaleT unan 1o 3 by 328 0l 53 (o) ¥ Coepl g Sl 0l BV AVE
wewd ol amte 50 (38
redb e 1y 5 MK Ol P e i3 B Dol AL

tro i S 3 e 53 Sl SOL 2 O g3 Bl cgls b e -
S L gl Wi G a8 g3 Pl e g e 5o o) 52 gk
FEINTE B TRTIVE PR PR At S R YT PEL g SPROR TR TRINT
wlin Candy 3o ,50s i 3 (g S 0y el St g sthEy) wile
OM) 5 b o oalin 55 ol Slbosy 590y Condy o) ladls

Jalar 53 o asbizel Cas i 95 ool o8 UL 4 by el Al -y
33 LA 4855 o sualie \AVEIYAAD 5 VAT NAVY 605 b 5 (1) 5 (Y)
3o Wb (VAVEVAAD 590) &t Sl s ama g e s sle ) 4287 Ll
G0 il 3 5hs s g oy 92570l 53 dgs b JUo O PR ICHINY

by, e ar g 53 15154287 ple b Olpl cndy el latee, ¥
SUL ot s S add sunlie 5 add sl iy ai g5 Wbl 50 0Ll s ¢ UL

ot B RS N AVECVAAD 5 AT AAYY b5 92 ol 5 ey



\¥D Alrl o g ol 4 5 bl 5 coal i

ERE o BERVEL plas () dyor bl a8 oy o 034 )la 5y g

&u‘b;wﬂrﬁ.ﬁzﬁ)brhmh‘;)‘d}s;)}j

Arigd J& 32 5955 FY 9 0150 (o1 055 35 ) oy S Y 30
@ (GNP jt 50y & j904)

YAYY-AD any-yy 147Y-AD s By qund”
Yo /yr(y) Yiat(1) AlAs <l -
v/rven r/Av(e) s/e SISy -y
v/va(m Y/AV(A) F/AA R
1/FV(F) \IARYCY! F/va snF
v/aA(\T) Flve(r) F/\o $55,0 -8
al=¥{a) VIEa(y) rivy alat -
L ZARYCY! Y/vi(a) AR Jba -y
LRYRY var(1) v/vy Sy A
P/AN(Y) v/aviry) v/ov oS 5 -4
riveay) vy (v) v/av ' od e
rivviiy) t/e(ye) v/av 55 -1y
v/rA (1) v/oa1y) v NPT
v/va(\A) v/ \V(F) Y/vi iy
¥/vvin) s [a4(y4) Y/AA RAEYWRNY
F/oV(Yo) v/rae Y/t L -va




$abazdil cilidog o

th !

X Jgute aals!
1AY¥-AD 1Y-yY 1A1Y-AD # ygds”
v/oF (\F) /o (YF) v /ey 165,40
viea(iv) AtILYY) /oo Lals-1v
Vive(ev) \AMAY \/av (u,,,.),ut,.a VA
V/an (YY) VIAs (1) VAN SeSl -4
Y/AA(14) VY (1A) viva S50 Yo
viva(re) Y/o¥ (YY) Vv IRELE
VFa(eY) v/o®(\Y) v/va 0 S -YY
Y o Ve (ra) vive ol S -re
V/va(Ya) Viva(re) Vae LS e =YF
\TALIAED] o [AR(EY) viae bl —-Ya
VAre) viea(ry) viev a3l LI -va
V/AA(Y4) va(r) viev fles s —YY
vy o [aa(¢o) L SN 5 - YA
v/as(r) o [AE(r) Vv Sy -YA
VIVE(T) o fyrir) vvr sl —re
VR (eT) = {a4(YA) AL e T
VA () 1fov(ra) V14 s ey
viarew) Ve vAa i35 ) e T
VA (YY) o fFACPY) V1o Shg galdy 5 -vF




Ty

Alal 02 eor SML 5 ise g i )

R STEL WY
1AYY¥-AD 1RY-yy 147Y-A0 Kl ygls”
V/A4(rA) o [6F(FY) Vi P
V/va(r) o [4F(rY) V/ye JU -
V/YA(ra) s Vo (ry) o /44 Vst & -y
afaV(Fo) 1er(rv) o fav bl ~rA
Vo E(rA) o [AB(TF) - fas d ¥4
s [YA(FY) = (A (rr) o /Ao i ~Fo
= /44(r4) = 68(Fe) > fvy S5 -Fy
o [ya(Fy) o A (rA) o IV riysdin -FY
= [V (Fr) o[58 (F\) o [aA s sl 3T -Fr

)Jh@Jr)LﬁnyGL@J,L.;J.L!;JJJAJ{QJU..JJ{;J):3)3_‘4):ua;_,?QL_JLmaL&.-VuL_IﬁLmJ’LS:k

el sxly Gl Ay J.t'-l.‘

a9 b)y,MLJJQLA)L-L;}u_ﬂ °,':;;.JL‘TU‘L"{J!‘}:'EEML“W‘O‘LH_I9J’!_F ruﬂ:_;!- - cl...n n

:q:,.itf)l.m),.fjubfﬁ)luljjH"V\"L}L)J‘J}L;UJ#J‘@LA;L”—JU%I“W

Jakob De Haan, Dick Zelhorst and Onno Roukens, "Scig

Countries" Applied Financial Economics, 1993, 3, P313.

niorage in Developing



$3hash! ilidsg o \PA

01);"1).: [M [P/ i +P:l ] Gllg?h’ﬂlbh.q)ﬁ wufﬁ@)gagb.\" de&‘?
@ szJb)a),.Lfng

14YY-AD 1Y -vY 131Y-AD s1cln gl
ALUY: t/rale) v /vA 3Ly -\
v/an(e) rivi(y) rive AR
Flrac) \[Ae(F) Y/ar R
FIAVIY) o f8a () /A4 an-F
F/YriF) ALY A% 4 -8
rlar(s) o fAB{\+) v/ra Le -1
vivv() s [VA(\Y) /YA e
JAVIELY) v/ievm Y Join A
v/FAWY) = fYA(re) L/AA 5 -4
viov(ve) (o [va(1a) \/Aa Sdm Ve
v/Aar(\ o fWW(IY) \[AF S5 -1y
r/ArA) s fev(TY) yiva O3 g —1Y
v/ea(4) o /Y (YY) " iy
viveae) o [FA(VA) viae Uy ~VF
VAR (1) s [Aa(8) \fre LalS-12
Vav(xe) YASY! Vv (lila) 4 -\
AT S o [YA(rT) TAL ol 5 Y
ALTATY! o frY(y) Vvy I, lelS 1A
Vav(re) - faa(v) v/ve oSy -\
VIVAGLY) o A YY) VoA b Yo
\/FA(YY) = {83017 Vew L33ty =T
vieatey) o IAv(1Y) o fay 2 S -YY
VAA(IA) s [AV(FY) s [ax a3l LN -y




e Olal 93 o UL o Jhe bl gl )y
14YY-AD 13Y-yy 137Y-AD el y gis”
VIFa(YY) s ferviey) o f4s L -vF
V/FA(YF) o Y (YA) o [AR < FL-vs
vIFa(ry) o [Yv(ra) o [AA 4 =Y
o [ha () o [VA(\F) o fhe i yoin —¥Y
TAZY(AY! s frv(va) o fAo A5 =YA
VAT-144%) o Jev(YF) s fva il Y4
1o A(ra) o [FV(Yo) o V¥ S sd Gy ¥o
o [NF{YF) o [av(1v) o /14 Jead =T
TARIALY! o fYr(ry) = 1A Sl gslie, 1 -vy
o fAT(FY) > [FF(14) < f1a BSY 5 -y
Vevire) o [YF(FY) AL Wi ~rF
o [AAGEA) o fFo (YY) = [oF R
o fv1(ra) sfeviee) o [ay F
o A (FY) s ferivs) o /8y J -y
o [Av(ra) o [\o(FY) o [F4 Yus,E A
o [MF(Fo) afre (¥Y) o fev LU -vq
o fan(ra) o [YA(rD) s [FV S -Fe
o [Ar(FY) o [YP(rA) s [FY &b =FA
o [88(FY) o A4 (Fo) o frq oL ss Py
o [BF(FY) o fYr(ra) o frA s sl 3T -Fy

2l palar 5 p e Glei e 2 ol ST g 33308083 03 s P DL el L 9267
ol 5als Obi 51, el

23 o g 3 ek Ole b (g g o pize ST lly o Sl 10101 4 b g e - pl @
gk g e ob ple el Sl S AYVY L s s G e gl e Gl e seme

Jakeb De Haan, Dick Zethorst and Onno Roukens, "Seigniorage in Developing

Countries" Applied Financial Economics, 1993, 3, P313,



Balad! Olaamd doa \F.

1Sl 3 (e yillaor) 93 calilly 339 cyuss e
(b ol ) sl Slealind L olpl a ooy Sl sy 5 meat ) ) sy
2315 DL (F) st 22 5 4wl APPANYVY Sleb 5o s 5 OUL by o g6 )
el o gl Wl iB 8 sl 52 Sl s poF S W prmer et e
e 0l e (V) sl ped 5

eyl S| ¢ ks 0098 o 0aslis (V)15 500 5 (F) Ust 55 455, 4b0kes
st L bl w51 sl b slie ) s oy ¥ Sl Calsses
SUL 51 Sl &b Gy o bl il o a5 2 A TEAS ATV Y sl Ut s
dban B8 505 Jab n OT Ol o (e Ll b A 5 5 G s D)y i 005 ¥
o 3 AN gy 8 DU 35 il ey Sl s de s Y/RY Lo g
59 gm gl 3 e (TSl v HPP dl By o 0T o e85 VPV dl b b g o
A Eare as gldlo U b s o) 8 DL Ly, 80 50 o sanliia (F) Jaur o
Sl s yoslon w has s (T, Y 50 sl sl 4 s )
ol 4Bl BTV e ans blsh s Tadowe 0T 1 w5 a8l S e e, ba 14

SRS RTE P DU RN 0¥ Db & ol by
w3y 5 S 3 g e JLo o B e ot 8 09 el g s, e ¥

.J)&@GﬂjUb)ﬁ))ﬁﬂiswbr)j&\;)L‘ﬁﬁn{-"j‘éf-d)}



VEA

Wat g2 pup S o 5 belge 5 caal o

Wy 9 (1T TYA-YTYY) o)00 50 Laliee Loy R STURI N [P i PRES

(wes0) (VYYA-NYYY) tpt 5o 0T

INTA113 INTAX1 INTA INTI INTMI
sl s e N Tl BRV=S T RTINS IR
S Sl Ml
YETA vvaires (SVARY
iree affe e v/1VAs o frArda a/AFAQ virEYF
1o s /A\roa RIAL “¢/yrrs o faAYIA | v/vyvy
VYFY o fyeAvy F/AAAY o 1o AVF o [NFoVA | \V/A4A
\PEY o foahnY 1/1ras 1oy s PPYTY | ve /vy
VPEY o fFoa4s o fvrave < \vrey T /vA¥A o fyyea
\TPF 4/14E-y. 1/F10 L/Evay alvaB-ca | viveya
e s [yoFay viEvay clheofA [ ofaneav | v/io¥
Lres o [oFATF alvasy Vivvey sfravir | ve/een
LPEY s [yvyrr \Zambls V/AAVY ofarars | 1v/ann
\PEA o fFovi4 afleopv Vrarr v/1A44 4/34Fy
1 TFq o [1reyn V/AFa4 ¥/¥Fen o/1vvAs | afropy
\tae o /11arn a/araq V/AYYVY v/1vao VF/avy
1Yoy o /veoray a/rFAY Y/veay v/e1ry va/yry
1raY VARRA! AAYEY v/veve alovan yr/ans
\rayr Virane v/aeq. F/ovaA alvers | yo/any
ira¥f V/ivEo “frany vivees riaava 11/v14
1780 VIVEo Y vivery rievar YASEY yr/ey




Salamtl Colddmg Ao VFY
F Jade asial
INTA113 INTAXI1 INTA INTI INTMI
sl Y Sotie Ly | Rh | e b s b S
S sSt ] i
1At v/vyyy v/1Fay v/aY.4 viivve 4 fyeyr
\rav \TAR L Yolfoh 4/vvey Flvaat VA /e \F
YYaA v/Fvan 1a/o8v alYvee £/a44n RVARYS
1ra4 alVorA Yeevy s /ravy Yo /vry Y /Avy
‘e /vy Ta/vir INATST 8/apoo 1/rafy
Lot YARE L) Yi/1ar vivees A/yeer | virvyr
1Y r/1an Vo frra Y/ne vy r/iy4n LA A4
Taly /1844 wr/aye v /YAFY v/vava viran
ats v/oyre IAZS F/raFr V/oAay v/aayA
v viviea ra/aFF Vi alvave ZARNA
1 AYivo ARTALYS viere Flaear | r/rire
Ty afvyaF ee /o v Ay flrana | ov/yeyre
1FUA ala¥ry VW IAAA Y/ATA4 vieoty | y/vam
1Y v/eeny 1o vaF v/1eva sfvavye | v/avar
ATV viavay Vi/ATe riyvay LYSIIN BV 211
VA r/AVey \RVARY S viyey ofarves | Vfevry
VY IAPEY /vy vlaran s [1VFVe | .o fa4r4

APyl Ja - Je gle) G el as gama -t s g el g Ol Sl 7 e T e



\Fr il g g d DBk ) 35 bl yocaat o) n

PPYY-ATYA Oty

AT T T T T T Tt T T T T T T T 1T 1
384042444643505254555860626466687072

SN intax1 N inta NN inta113
Y int1 intm1

INTA113 = g oSOL L 0 INTA = Lid Cu &
INTAXI= J g Aedlim Sakie O INTL = oo p s o
INTML 5,k G o



Sread it do \FF

rha) 53 093 wlille 9215 Gml clloe
S g (D

. o . - “r . - . - .
e b 3 2N “_SJ_-C..J:L.Q_'."’. ._;:.(J'i{:_’\\!f)} Q\TIL& U-L—.{v._.._.l. J“”_,";' ‘_s"'.}_ﬂn.;l_)"

! Lol F oL : e Ll oS
Zi— ATTA-ATVY Selm e D e s s Sl fhe i Ll
e .
t J.-‘\.:Lr...‘

. . - o .. S . ) &
as oo Lty satadl e le e g e g Sl s B g 5 &0

IN, = +aSF, - . PGDP, - . SGE, +¥,

CJb.‘.‘L.ﬂ als! 4 ;J'L:_)“}) ‘59_-_)'."- Q/L\J‘: pu SF[ '.hsﬂ_).‘s: L.:JL_-:LF IN[ ._‘é“aé S o

7olnes 5 o4 SGE wwl 0 s allsl ol g PGDP stz el iy

[ -

- . ' v H .
DAt ddam £ SO e L ot o oo o daty el g o 32l

-

f-._;" Ly PERR N JL&J_J-.'.A A:.ay-‘-.-' L;‘_,ﬁ s

'-.'I',-;h . NPT ) st
ol e pan s Oy 4{‘5_@.-. FANERY

L. Co - o TR Lo . o
5 ¢ g bt e 13 ".._i "s_J\...La._:,_'s_;!t:_- ShBAL G ok g8l o -..zl‘....;*..n

o v ey

2 v i !

., R U A T R R T T - s
el gamls eVl o VD e L )\—’L-."-J—JL‘-:—‘J;.:-;L‘_ NEeial

C e e . . .y -
St (f\ J\l‘.... E ST ;..._‘.IIL_' ..J..'L‘. ,_""ES_{‘J_,?
. 7 . Lt . . oo : . - T
St e e i vL"J-‘u‘“J,""(J S 2 JL’ SRl e \5_\-"-' B |
L gt . ot A T T ST Y I DR . il 1
o :(QJ....J o e Sl e i Tl o T A._L_ v&-—

Vot - . e L1z I & Lo s

o e V.:.:L. _,'\JL-‘:.-JA-'”\_-.«-’;-":ﬂV-_ J-“J'*':‘..J“

SR T it ! . L= L . T
w-ﬂ...u.—-:wt(l(.-f':) R N o R e -L.Q....U._J,L.-.-\-_Ln..-_,.....b O



VFo Ol s pus S 2 A b s it s

-

".rll"'—l EPRVE PRURYY _,-!‘la sl ;-;-GLT k_;L.g rJ\J b;‘,.;-'\.;‘n_éu:aﬂ wesle gl

—
[
o

2id ol Sl el e S st Jleslimal g ol SR 0y, o WS

A R e

/ —
PNzt (o

Satasll Sdbig e f il e O gl Oy i Pl B8 s
.. = - . . -
Csde 2P SN g b S eies sl sl ATEAATYY Sl

oot pad el S (R

(AFFA-ITYYY) Sl Ol 5 (ohpgf Dk Jio Jolas gy ¥ Jgoar

gk ek punm | mbom | Spdien | SUL P S e
R sl
S IYFF sirer I AR RY Sl RAN ITAR EIR LIV

(= /vy fo/¥Ta) dl:iY¥sseY i_efyd) (v /YA)

A Lol oW | oo VAAS S AT PR AP ST P

(Y/A¥) [FAWAY. (-1/4d) (-8/e7) (LFiTy) Jis _alsbaly

A AT - FloFu VATER riras _alls oy

Eira; Ceibrr | R St (T/A¥) Ry

IR FIER O PO 2 T VIFF PR S P P
1y oy} riva) (v IR (AR o e Al g

s Y R S IV A 2iaY s IVA RY

Yiay FAL! \ER AR ITARE D.wW




3kl Silidng dlse 16

gl o B et U e s gl (Soass g e
AR P plawil b o5 il e Jilae 5y 4 AR(4) « MA(4)

b A b b sl s oo O (F) U 02 3 g 4o g1 o7 bl
Wi o o b il sl s s codhe sl Gilke (@) o by
o g s sl plad gy 5 LT 51 g 550 ks e gl Ly a5y e s
Gilan (oo (@) Wl s el a5 8 ofF) e Bt bl 3l
oSt 6 onl (ol 5 e i e o e e saT sl oot sl
o f Bl o e B ety Uy a3 pe 55 BB (@) 5 s, LT Gl ls s
A5 ol G e sy ge 5 B g3 1s ot coSle ¢zl itk g2yl g
Sl e 238 (5 LT

ke o thspd s b e by e ol cetle a0 e salin ol
35l g ot B g 4 e BB 50 S5 5T 15 st g o U
ape oMkl bl o L 5o ol ST gl 5l Gl sl ol
b Sausbily T a by . 2l Ul o Slous iy 05licd

oS d ellin Basis Lo o bl 0T sy b g slade ki )
(i oo Gako o o 5 871 5 los g Slzit Loyl e ) A 5 e
it el b g cend Ca L s e ps balaT s a i oy 5 UL
Wt 0l s

\‘_,’J:'-bu.aJ'La'-UuL:!_,J);Ua-JLS-QJl:_-Jr@..n,?‘df-u.h;unol.ﬁ(?)d_’-@-@w

e S gy A Bl (51
- Jahnston (1986), PP. 304-309.

- Cuthbertson & Hall Taylor (1992) , PP, 82-94.



PV Ol 33 g8 UL J5e Llse g coenl )

el g eda s o AP Sl 600 G i el s 5 b el A A s
Hdlom Bame oy gl o 2ol (e LalbRU g o3 s [NAA 2 e
I3 o F Gl g 55 el a0 JAY 4 e 11l e e 0L S Uy,
b 3l i85 or (F) dgutar g1 bl b a3 45 0 g5 (shaa )
FIrd e AU A g 4 oy b o Gl (s el B 5 5o L
AT BT R SE EL S PIIESE T R A R
Bytime Uy o ol ool Cd 05 b g 5 BB s g 05 055 G
oo Sy e €SOb sl e ys g e 250 53 e 0 i
s 5 bl e sl po U slie cpl bhclenls e |y (Sis 5 ol
S gl i 2 e ) (F) St 3 o 850550 5k sl s
bawglie 1 Jole p coasl bt caz a cpline KaSS b Calties sl bl o]
551 ol o ke iy ad GLS | sl She BB gl 7 bl Ll L
Sy 53 Gl gl o3 ol 7m0 S 0ad ks RY S 2515 o0t
o disly piia a Doy o S g 51 g BB e e 50 g 0,500 Calies |

S g4 9 6 e85 on yo o ol iy 1 cdsay il Db Dl ) s
Sl Gl o5 By op e U AL s Ul > oy 528 50 Lo s T
3l et cdys WTsl Cajdll e ot Gadod ;s .c_...'.o.x.&o:L&:_u'.@:x(_gJ.Sw‘U

o el el 0 o 93 ]y J g slas!



$3lasi! Dlidn ala \FA

s e Ol o ladl ul b ey do Bl e ok S o d3\ e
23Sl el s Sl o g5 S Gl s (e e ) S s
omb 550 pabazsl py 0 MM G b e T A1y £33 B ¢ bl
T R P g R Y P - W N B ORC PR PN L JC PV
S VAAY-AAVY Gl oy e O el gy, pl v g L e S g1
slay 257 0 o “ff.é,w' R NAPE 3300 o Ol b le 428
S e ol padd S 5 dl 3 Glas 528705 (e 5 O sy Il s 5 i
S5 e S 6 ma b prals DU rar sl la ) 8 p 43 iy gla 23S i s
S e Toyos Jy 00000 S a5 Do 5 o0 8 S o bl O 4l
ol e 55 man el on 5 by 528 Hl 51 bl ey 5 b sle 92855 ey
BE 45;»—:-‘-—-;3 el e p AYPAYYPYY WL s 5 Ol s oy b ol
YA 4T, 5 SN AVA VAT sl o ey 0 UL 551 Ol 5 425 VA Ly L
als ol
BE-LR 4 QU FU TP I VESRC. VR T O - P P U
A5t s b Yl S a3 ool planil (VAIY-18A8) lle 3 an 5 > o
Ly leledims o Lyl Flate polis o) g UL LA 5 Sl ¢SO Lyl (gaue
okt Bl ol o3 5 0L 5L b 3 G W ol oy OL il g
St ) ama o5 Il 5 gle, 28574 s s S sldl o e SUL Afr;_:b
sk J§i> Sl o8 gl s e 15 Ul gis ) e SE VAR RS T )'3)-.95*;3 S e
wawles p Fa0l

o 3 AYPAEYY sldle o Bl s e UL Wy, s Sy



1F4 D' 53 poF PP 2 F W 5ot )

JJ,TJ!GL'.S o P e 3olal S KR SN R A W SR S
sl ki 318 e el lud gl et g B A Sl sl L
Sb b ol ol WT s Sl o Tper wjp s Jiode s ol
L | BT RN | P P SO BTy R PR e P TN S
NUPI C_L‘._» FATIEY Sh JEFERE NI SoT clew i ciys zobe Bl o
ol ey b Sl o oliia e ol s e g iy
D B DY ol VRS g U CRCRy PR PSS I

C.)\-JHJ)).{QJLF;.JULA(LEG&)Us_JLJLa-J&L_aLu\J: )|L;;Ja-)nh—.ﬂ4.

o e



bzl iz s Vo

tlendlasly
wile dmr g b 53 she, 5285 (s Sl Gl 5o Sl e 5 4 a3
e S g BB T s 5 b ol 5l el st 8T e S S b5
(COOPER, 1992)3 43 ¢ gy ity el sl
3 0o¥ b g (§ re darl 050 5 gy e ) 03 o el 1Y
ATV g sbaBlae. BV b 5o e g S

3- Seigniorage. |

4- Inflation Tax.

ol i g ul 3 ey Ol 53 505558 bl 5 48 T 315 4 651
bl s pe 4 o) DUy o pallGe o Sy M et an 5o ol ul ) 0153
33 2 o b g ot 3 08 L 75 h0len sl i 53 ol 0t osbizl K0S
elodd BB oo plis p ggde
« ' (Monetary Base) Jy ol 5ldy b8 sl 4 o5 O alow 5 azliod
o o3 b oo exlimt ol Gy e 5 (High - Powered Money) o), Jy,
23 VS ke e g il SIS e 53 5100 b J i b 3 46 g0 S el e
03 e Ol Sy 48 53 Jlie 33 sl p3 o i g 0ld 6K Uy DV p e
Ol S g3 03 o sl @0 i 0l 53 87 o 5555055 45 WSL 5 55 (g s
Gy s g el odd o 3 gl o 4 o8 SO Al 3 0ud (5,140 Uy,
46 51 ot WSOL 505 03 e 1l 5 48 or ) s 0o \gSOL (5 My 03
ATl v dpas g e gl ot a by o pisblculdy

o pall gty dk o ooy g Sl el Ty Hlasl 3 U T s 3 il n



181 Sal s g @ 5 J5e bl s el o) o

R Bl T ead AT R B
DEREK(1993), P15.
L sM V=PY &) s 4 6 (g olae 4 k) gWolos dolas 5l 5 36 40 nl ¥
3 a5 Y Sl gl okt (5145 S M 0T 1o g3 5 oo ou.,-%zx Y
R VISR TRV S (%) 3T o SuK sy oo Foe oV ilgzed o sos plon P
K (g il o 368 eVl 53 ol 4 5 W8 el 614K U gy 0y e

-Jﬁ‘u:‘d(%) =0 &) gyt 5o (A8L 221055 g g5baBl L ) 4-“{% =0 amilr

5 3o o b o a5 5L I;[Tt = }%dbabaﬁaagbﬂe
g it b § 6l Sl B J g il emm S0 sbe b o M1 e
a3 g
Easterly, Mauro, Schmidt-Hebbel (1995).
Ry Y e P T AT
Johnson (1971); Friedman (1969); Friedman (1980) Cagan (1956);
Bailey (1959); Levacic (1976).
Bailey (1967) s gy Y
e s sy A2l oy Oy Oles i 5 (Outside-Money) Sy o J g -4
Wasd gy (P32 0 (P35> d 2050 03
Levaci (1976), PP 196-197.
Marty (1967). SR ST
By st ST 538t oy ¢ DL =(T+g) % e g Ol g e ok o B S Y

at, . M B e
.M_@Jx@‘}ﬁ’?)uxd”‘ﬁwf*“)cj



ol AL dns 1o

_ M : =
EAT Ol B el g (mhn) o ge v ooy DU Ol s 0B Sy
ok . ; M .l -
e gd gy et d g Bl e () 5005 G575 Pl e
Phelps (1973), PP 316-331.

Aoy g\ F

Fischer S. (1982). PP 295-313.

ERE N S SAl

De Haan & Zelhorst & Roukens, (1993), PP 307-314.
e Sl o pbe 5 el Jels ey sl s IS a0 ol 55
Cukierman & Edwards & Tabellini, (1992). 0 d 5 e
2l gy S B s Wl Wyt conay 4ty gha 428 0l 55 azd!
5593 33 (gos s S 528 e ol 3 g, gba Bl o wslin K5 sle 428
Sl anw g5 Sl 4 IS Ol o e as o DL (g2 BB g SRS, 4
B Jm st 5 b5 s *T)J—i— S a2 b Sl s S50 sl
33 ol 53 w5l sl 0 K0n by zle Jmlo g 5085528 55 condy s ke
Wl cdys slaaaTys W31 g 5 BB 25 i3 3505 53 oy eoldle 4267
eles S5
2537 TAY 3 RBP4 B 52 s ] 145 (Sean b1 A
RPN
o e 585 ) Slas st 5 & as o OLE(Y) gt 45 3 g e el 4
Cooth 5 5 48 S0 50 T (1) Ly 3 5 md 5 b (Ko oS ((lailn)

rewlasly el le Sl Bl sl o o,y SUL



\ov Gl e g Sl 2 S5 i g cal s

oy p Ao Ol s SE NS ALNA Jo s &S ewl e g obls Yo

e Y sl an Ol e Lo s ) g (pep Sl Ceenl 2087 5e 5y

oFh e s o sbedsh gl b RlBU g e cte a5 G,

le wdys ol el iy 13 Gl Lawlie 3l o)t s3 ey 9 7 5 05

s o it 3 e

VFOA-AYVY 0595 53 odlons o g 00 plondl Sollone Wbl p STzt S5 0L LYY

VYA YOV Sl baglie o Gale Gl 5 b 51 cdgs ol JLe oo b e

EIPETILGIWRTE LU R )Jbifj\ij_ﬁJﬁT_;JWjM_p Yo daw g joba

soba adgs geulys 4 ey UL e G833 33 dob xS e ys ol

o gl ¥/ ki s

A S s Sl e g b s glag st gl sy e s il 6 Slovy

s py e e § S aslead 50T Ko s b 05 5 UL
Cukierman et.all (1992), DE Haan et.all (1993).

b3 b g ol Mg Oy Dl YL s Bl s s e Bl L iy

N VL BTN YRS B S NCRRR R R PN Y-S RS PRP RO IERTA PR P

Aol

soa stod Sl s B L pbe il S5 Ol g e s b 50 53 av0

‘J‘;Jl'.’sgf“.)_f.



Solai Slidns dhme \aF

35Ta g mrlin

.'\S“J\b

shassl o oot 5 6 e oSG 10140 o cdgs s 5 S5 57 Aty (e -
XY_TF Olmio - yryy ol o \T"UL-—‘*.— o gy

ATV - Qs Jgy e (L5 S DERE e pams — wrs gy b Ol Y

SN
1 - Bailey, M.J (1956), "The Wcllfare Effect of Inflattion Finance"
Journal of Political Economy, Vol 64.
2 - Cagan, P. (1956), "The Monetary Dynamics of Hyperntlation: In
Studies in The Quantity Theory of Money, Edited M. Friedman,
University of Chicago Press.
3 - Cooper, R.N (1992), Economic Stabilization and Debt In Developing
Countries, The MIt Press, Cambridge, Maés, Londan, England.
4 - Cukierman, A; Edwards, s; and Tabellini, (1992), "Seigniorage and

Political Instability”, The American Economic Review, PP. 537-555.



\aa Olpl oo pd L o e Jalge g canl o)

5 - Derek, L. (1993), Advanced Macroeconomics, Beyond 1S/LM.
Macgraw-Hill Book Co.

6 - Easterlyy, W.R; Mauro, P; Schmidt-Hebbel, K.(1995), "Money
Demand and Seigniorage Maximizing Inflation®, Journal of Money,
Credit, and Banking, Vol 27, N2. PP. 583-603.

7 - Fischer, S. (1982), Seigniorage and The Case For National Money,
Journal of Political Economy, PP. 295-313.

8 - Friedman, M (1969), The Optimun Quantity of Money, London,
Macmillan. Chh 1.

9 - Friedman M. & Friedman, R (1980), Free to Choose, Secher and
Warbury, PP. 267-70.

10 - Haan, J; Zelhorst, D; and Roukens,O (1993}, "Seigniorage In
Developing Countries”, Applied Financial Economics, PP. 307-314.

11 - Johnson, H.G (1971), Macroeconomics and Monetary Theory,
Gray-Mills, P152.

12 - Leslie Derek., (1993), Advanced Macroeconomics Beyond Is/Lm,

Mec-Hili, PP. 8-22.



Golasl Solidmg da, a1

13 - Levacic, R. (1976), Macroeconomics, The Macmillan Prees LTD,
N.Y.

14 - Marty, A, (1967), "Growth and The Waltare Cost of Il;ﬂationary
Finance", Journal ot Politica! Economy 75, Feb.

15 - Phelps, E.S. (1973). "Inflation In The Theory of Public Finance",

Swedish Journal of Economics PP. 316-331.



