Y-8 Olris = WA sl = pgws 0 ylonds — otd Sl = (gLasl cloiiads 3y aolibiad

SMING 9 288 53 o Amuwgs juil
(OPEC) 39l gude (sl ygains y

\6)L4‘:u~’l-.~°
"ol Loyl
T laes o] e
N> (261 3z

AVINY/AA <5 i s 5l AVIFIYA ol yo f

o
[p5e oo Slelllan 5 45"l oo 50l (S Ll alam jl solais] A3, 5 o demssi o o ala,
o 4 ol 0, Sl Sl Mo tragi b e oo JolSG b Sloan 5 455 15 s5l5Ty 0,50
ool s Gighano golazil oli, slodoix

Ay peizead 5 oleatsl 15, 5 Mo dnessi o bliy) 45 iyl Cliin dp st b ok e i Sl o
9 48 g golaidl Wiy o Jo drwgi odios Lls, 45 Jaleo g Cle w8 idios S Lamio [ 448 ials 5 solaid]
55 03 S Ggail iy 4 1o o F U A0 iloj 050 (b eeus] gl i (5ly3iS 10 5l

SPDS o] iy 5 OPD) sy Jt sl Jto s s ol 3o ylal MBI 5 Lo 00l (5 Jo
1l £ GMM) 455 i Sl glois sl st 1 ooliial b oo (s S3230 L, 5 4555 15
ol o 0,510 " dolar o 5 ol

e e 9Lt 43y ol o I Mo ngi & el ol Sl o aills ol ol
il 3l L) giS” ol o s plpl 5 S8 Bl 0 e

(GMM)aidly g5 (gl okicS (il Sslisl g bgy (sl oo o5l 5l g 188 ¢ Jlo dnusgs 1 gaulS 5519

.G20 J30 D63 (€33 : JEL g diiubs

Oy S5 ol gele ole gac )
oo Sy ol8zils ol ln guae Y
Do Sy olRisls [ Rimghy g oladl o)l il 5 Y
4. Dynamic Panel Data
5. Static Panel Data
6. Generalized Method of Moments
7. Fixed Effects
8. Random Effects



39 BT s g (5 puols Lid jule (i3S (5 jlas ulis Sy 88y o drgi ,80 v

doddo -
VA Jlo 5o il plez Bl 5l ()l (ool (Sg csel,d 006 5 588 (YL sl
ams b ogamils Jlo o Yo ol 1S sanlye e gl o a8 oLl VY sgas
AL aJgs T8 5l eS L augie delyo b sla,giS 0 Cunex ,ed8 doye Yoo )44
o Oladss o ax ST (Demirguc- kunt & Levin, 2007) w5 oo <l o |, b
& golaidl w5l Carez a4l wilen 88 ol 3 A Cowl ool oole lid o LB (5,9uS8
Qelpd b, a5 wleols plis jo wldlae 5 S, (Dollar and Kraay, 2002) ap e
(Kraay, 2003) col aisls 3l sloans jo Lo ,i8 2alS o) paes o yuin Jawsie
9 szl Jolge plo g (omenr Ol ool 6,00 095 wsolatdl sleisn sleslo,b
30 69 yab o Loo sla,giS 55T 0 aalye oF ol b cnl oo cogo calisie golaidl
anlz )0 39290 sl Séyin ple g Sed LSS Sl pgyme JLadl g WS I3 B (5 e
S ol 5550 01 2 NS 3L Jelge g 58 p9dge 4 55 (55,5 5 ax g I g dkeo
NS 36 it malsm 0 588 0y p Wiy e & dlse 5 (S e L oo plonl Slalllas bl
(Beck, Kunt & Levin, 2007) ol o Jlo Slasso g bl anwgs 5 ool ool o, oy
ol Sas saelys 505, Jbo dngs Soe atly b 5o s Frosgas oS Wl lis o Kew 5 S
o 55l il ol jor golazdl wi, aaldl b Jbo drwgs a5 xdge Criomand .ol (solazsl o,
3 3l sledlo 5o g cand o 0ST (sl 5,88 Jbo drwgs 156 5 55 Koo Slalllas o
@y oolaml ws, 5 Jb Slawke 5 solal Jbo slo pitaan a5 6,80 Ssk> 5,90
a @8 gals  Jb deng ,:)13 D590 30 (2,75 swyp bl s F &l Jlas o)ls (WSe
5e2lS g (6l b goladl wl ) o o anwgi o (Fg,0 slo (Sly 3l acgezme S S (g95u
Sl 4 4593 L b ol ot (2bsS anlllae ol 5o 1 el outs plowl wil 03,8 jslata |, i3
945 5 syp Ope Voo T BV Sloj 0,90 sl 5 Sygl pae sloypiS )5 ol s 010
5 b sbos Jbgle Joo 5 2sbl sl ool 5l geoge (nl (pyp Stz 0pS 1S JloS
w00 oolazwl L..m.t‘



*\ VFAA 3l p gun o jlaci - agh Jhoo = (SoliaiBl (5lguiia 95 dolilias

b ouls ploul Olalllae -Y
J31s 55 5 ead el 1958 5l )5 53 Slallls (s plnl 5 58 » o dsegt 23U ane) 5o
S (pl )3 el onis aSls py Ga b 4 B8 5 (b dnwgs Al oy p 4 (9 b jeiS
S o0 o)Ll diiay (50 ool ploil aslllas Wiz 4

GVAAS by s Sbial sla ools GMM . i, 5 ssliull (Y- +9) S K> 65
aely3 @ 6o 2 bod (Jlo s oS Sy i nl 4 (59 0l I gy y90 Voot
Sl el 3 o dnag o Gl Sypo ol & 8 SIS agmi g S LG
Lol 0 (g s Bblie 4o (s3]0 (0l 0L

25U ey o Yo Sl (g sl o0l 5l oliiul b slanlllae ;o o6y 5 Jgile
Sl e ol aSlen VAAF U YAAL Sy 0,90 50 bijm 50 el plpb o (Jlo anwgs
0393 3 I3 ime 5 595 38 (ijp o o sl iS5 Jlo dnwgs & Wipus, a2
Ol ailaniles ;.88 ol 8l oS s Sme cpl 4 ol Lol caniils gl s (60l oy 050
ba,l5k cnl ar o8 ol 8l 095 aile py55 &5 (Ral8l aile (Jlelse 15 aigd wie 0500 (Jlo arwgs
.(Bittencourt, 2006 Manoel &) <ol oo

A gyp 4By I (I dnng Glsie o shaalllas o ngd 5 i S
03 S digad Sl eolatul b Ll aszsls ) alies lojaiS o s lpl g 588 5 b anwgs
4 Jb axwg LT oS wiog cpl Jos 41234 5 Va5 by 090 ;0 walize ,oiS OV ol
15,8 Lii> o dewgi a5 ol Lt Ll adllas 5l Jols mls fa b 0l o Lid ok
el leeas GDP & cogas isuw a4 Jlo sloalawls alwgas oo ools &l Lael aib o
as wisls ylas aallas opl jo cwized Ll 08,5 1,8 solatwl 550 Gudzs (pl o (Jlo dnwgs
Sos o ioml deli wiileyes 5 Al anwg Jlo slo dbuly a5 leyeaS o
M (2l Srpe el Gpll s cel 005 ws) bawgie GDP iy 5l ey s
(Beck, Kunt & Levin, 2004)

Joso sle )9S 4 bgiye (oo oS B (o ools (625 5 b slaslllae o o2l 5 SIS
o angs 23 0200 1320 B 170 (Gl sl 4Bl dnmugs (slajiS ) Lgipo o 5 dsmsgs
22,555,045 s, a4z ol 4 il (clarke et al., 2003) wo,S sy p 1y el a6
Olegan (sl SRl 5 5 Cenl 7S (SRl s )55 (6 5l anug Jlo i 5 oS
s sl 4008 T 35 S i et Maon 2008 o slo ey 5 ol anes

1. Zhicheng Liang



39 BT s g (5 puols Lid jule (i3S (5 jlas ulis Sy 88y o drgi ,80 vy

L3 1, (023Y) '35 5,4l 5 (Banerjee and Newman) cyees 5 o> b abowsds oo =5k
oosre S5 U alaly 0550 50 (S ye g aald aigSomn Ll gy cnlly cisls 8 Colom 0 90
253,85 gy 621l 5 (Jlo s o

@ adlae sz Lol ol o abwl Jlods 538 5 Jbo anwg 130 9,50 0 anlllas ol 5l o
oS o0 0Ll sl 41 5 50 oS il iBlay 538 )5 & jliel 3l )

O g 0,5 Olilael cglate oyl b gladdllas jo ((VYAQ) ), 5 00y
2 ldlo o alkel o5 wlilzel ;56 ¢ g plpl g 588 als g wllael opl e bLS)|
Sy50 gy losls I8 quy 3550 1y 5588 slo bl (s il welye l8l g 588 alS
LaS o0 VWAL =AY ldls slp 5 5908 Hlawl YA jo (Lus L) e osls plésl Jaw ool
e 3Rl Sps &) SPlges I 4 sl 35 SN e eite ] aolit
Ok (88 5 b (5l als (el o ) &l aalys it ol S8 (o5 el
S8 el 4 wilg oo (Fhge y0 0,5 Sllael a5 cul cpl Sily (Jae gl .cwl sad ools
4 sl Jlesl sbwl gy llael ol Bl g ololid 38 e5beS Slik Yl a8 aaly
Cuoyd sl g il o)y 5l add o > Ol lael glacl 5,k 5l 488 pals (Ko o )le
el iy Sl i ol

Slolig, s 3 el als (slyy JaSa slaslys slaalin 13 VFAT) (i 5 s
Lo b cluwie uiRle @ azgi b o) n nl jo iols J18 cu)n 990 1) )8 L]
5 Shlael QLA § fuat gomy ;b Gim Sl pls S8l ys )0 0l555laS e (gom)y pf i
ol anlllae () ol el ouds dalllas 0,5 Lo Slaio b ol 5l 6K 4y oles duoyo
SBlae g liel gom) 2 5 ooy @l 3l Ol5pslaS Jlel Cdl s s G el a5 ol
S ol (2 i iy Sal)0 o8 128 pizmes 5 el 0 sla ane &) 5 sy
Slassge b 5,58 6,00 & les s (olul 2 LBl oy i 5l 1, lie]
A2 oo sl ]y o Jle Sluwshe S cgz oly,slas Solel bl ol o 05 Jb

1. Galor and Zeira



v VFAA 3l p gun o jlaci - agh Jhoo = (SoliaiBl (5lguiia 95 dolilias

S8 gl g golasdl uly ( Jbo azwg -Y
S SR a8 aama 518 Al 3y9e 1) 58 iy ol st 5 5 Ol plael i
(Jalilian ol o o ails golaidl o, gl oY byd ccawlio 8, Shae b Jbo piiacs
and Kirkpatrick, 2005)

) b sle alauly a5 55 oLy (Schumpeter, 1911) jiesd i o8 o Loy
5 Sasore Gl ol Gl 5 Llal ey (arass p RBISE T L 5 (6 laS0l et B2y
Sl oz o (655 S oo 5L ol anng o cage BB golamdl w8 ol
ot Ot SO )5 pas e Slehe Lot ot 3Ll (glabauly i a5 0 e 05T
warass dolail Gy S5 sed SO Gle (n g 9 piee m D GBS ply 9 (B aSlw]
bl oolod o5 wloo 50 Lzl @y Sy Co e 5 lasogzge By S llai alojus (509290
5 s bli (Levine, Loayaze & Beck , 2000) wias oo )3 b co 1) as, anl )
0y e e s a5 ) cages 35 Opliel oMbl asle Jlo g cinnd glas 5,18
ol s b Lyl jo a8 ael )0 o5 (sloyeiS jo el las (pl g aiad o 2alS 5 ls soladl
(Anderson and Tarp) s,ls 5525 el sgame )l glo &le 5

Slle 5t Jlo o (slo,stS 5 5 50y o 5| sl el o 2esS  4255
bige NIy B8 w4 olies 5 88 el 5 solatdl ub) e 4k, & Slzg o
ool aign 55 0, o ol () i pe5 S o 3y 58 ) 3] ke sl
— |y 15,88 0y 500 ol 8l sl anites s a5 gol 3l 5l i gak, b ol 3l T o as
)...‘l.‘ Slade cpl e g0 ol 3lg 5 50 Jlade S w1y ja8 4 Wleo,S Biee (il (lsis
Ay G bl Jedos sl ol gl 08 (oo k5 o 1) 8 cnlpl 5 sl mig p 0
2 ol S 5 Sl 8 o 5 40 0 i Sl il 528 a5 (sl
iy S £ S sl oS 5 ) S b ey ], wh, IS anl ol b
Sl Rlpl g 0l 50 Sl b aelys @i 455 o5 Coal winly (ol 4 8 1alS Sy
JUVE IR P PUSRET-XN JREN (N ) R VST 1P VIV S TS A MR G SV SR N
IRCRA L3 NPV W

oy g el San el sl WS a5 el cpl 0,18 dgmg a5 (5,508 Cu
S ol @ cwyiws o casin g pl gl cdims lid G5 0 (gl b auS oloyl addy olazdl
FeS 90,0 0silly SUIKal 5 .88 ol 81 aS sgd e ol A e el opl A5 aib e Dol ye

1. Pro-Poor Growth



39 BT s g (5 puols Lid jule (i3S (5 jlas ulis Sy 88y o drgi ,80 v¥

3 G685 lop (gl U aiinns ;o8 oo e a8 Conl e ol 4 lael L Slgsl.ausS ool
@l g SRl LS (651 0 0 08y o LSl sleie 8 5l (S5 g Sl slo rle
YU adyl o o a5 0iS o Coles oFws ol 5l logas S co ool (5,525 (s 05,
sl s o 5| Ko ol 50,5 S 5l iy anl camo 28lS |, s &5 il om (5
(Jalilian & Kirkpatrick, 2005) asl,o

adyl slo 4ty il oo dialy sl o adgl Ll 8 4y Yl s b (soladl s, b
Ml)‘_ga M) 9 LS)"‘)"L’ dJaa‘) IXViLY u.u.u J.ALC U“)““"e(" »)La.»ﬁ‘ 55.: du.]s‘ GLQ ‘5?).\5 S »AJ»))S QL"’
aS oS olgiw (Kuznets, 1955) 5565 o2 9 (Lewise, 1954 & 1983) .5y o2
o5 VY Jlo addllas )0 Gudgl adlior wsSae U 00 4 0y 5 000l o alad
5eaS 5 D9y adsl Rl mis Masd sed goyd slatdl ) oy e e alie ley Sy
solaBl o) b sl yo a8 18, Caldg s g,y 40 90,0 sl ol calisee ledSs 4 o i
Wiid (So5d g Jbo Sl sl aylo o colo o5 SLuS ijl\.\.:.!l S i el oS (sleyedS o
(Alesina and Perotti, 1996) x5, oo curiio golaidl o) 5l 1,00 5l i

w5 S)95 o e B8 el g golatl ul; oS (idu S e i b 4
oS A lel wly o Grals jas NI WS o Ay Sl 0 oS slaolaidl a5 jshiles 03y o
A Gl o 51005 a8 (Sl 5o Gl alewgty Cudli oo il po SRR 58 o o
b code Wlg oo a2 als 5 ad, jalls 8h wal pdy Blhasl Gl 5 s, 4 azes b
aS oFaus pl S o o Lol (Bourguignon, 1996) 5545 5 o5 jshiles ail ate
L o, 55 Gl a5 oFws ol 5 Sgbice s drwys ad mhaw aliwg 4 15T 000
d;..b‘yksnﬁj..o}nu.v‘ML@ﬁOMM&JMﬁLAL@KJM‘ﬁ@M
s S Sleogas 5 (Shs O] 10 45 955 eas (sases Jolad 5l Sz 5 ons S g
ol a5 08 e s Sladl ed sla ja3ln oo boolen 1) sl b aje goladdl
WS oo Gy |y 0laBl S i Dleogas g ol F 5 095 g 4y el

Gl 3l gg,n bcwl 00,5 aodls 1) 188 5 (o pl bl e Jizl ddal) (V) Slogad
aed o Jolite Sjgo 4 GDP wi) 31wl oo ools lis A e alewy 40 45 awlyo



*o VFAA 3l p gun o jlaci - agh Jhoo = (SoliaiBl (5lguiia 95 dolilias

ool las B gueljo sled dliws 4 Jolaite s (gladely 51 (SO abl oo pugend linls
Db e delyo ail o gl gaelye ad; caias Gl B g A s (s05ee GISE ah Salss
bse 2ol Pray Po 5l 588 a5 087 (ol et sl qh calys ) plp 0y amss o
S8 Condy p o1 23l 5 08 anlss i aal) 5 5 ety ssbas GDP s, 51
Iy ol o500 ey 51 Sl o] 50 a8 sl itaBge cazasylid C sles o dalss cglite 5
5 5SS mals ol Lol il zals ,a8 ax 51 .ai)ls )18 el 5l YU mlaw j0 45 Wiy e
90,10 0975 5 quie e SlediSy Gl 30 i (P1-Po Jilie jo Po-Po) coul (L3 550

(Jalilian & Kirkpatrick, 2005) a5 e a5,z 1, 488 0 (il G waita Py o0l a5 Slus

EHjow A.J)o oo,

A

Gl o s

v

P B PF
ﬁé&blfs,_sﬁ‘xl} “sébo}.'ﬂ oy ably L) loged

G g5l Juo —F
2 (o drags 68 5 il (LS 0ut plosil Slalllas 5 00 @l)) (5 155 e olul
el anwgs Gloged (ul elol oS0 o 2 SIS 4]y R0 g 88 ralS
Angs 28l I35 3l 588 5 Wi e 6 plpb 2 5 Bl 5l em 5 ool as; 5l Bk
o o8l ol Ly, b ol sl 40 bl 8,055 31 136y Wlgi co 525 e j5bds Lo



39 BT s g (5 puols Lid jule (i3S (5 jlas ulis Sy 88y o drgi ,80 v$

Ao ool gac sloysiS lp ) ;88 als 5 o plpl cgoladdl wb, (Jbo anwg o
(Ibld) MQGA |°L>D‘ |) é)jiﬁ 5‘570.4-» .)LA.J‘ alises 6[.@ cS.uS.: )| o.)Lb.w‘ l) ] 5@.‘.»5‘547

S5 hals
" , o
PIRpE D ____ g slasl ab,
v
t f
o dnwgs

‘5).3|).3L33).5.‘§“5.>La.‘§§| M)Lgsll‘o 4.&»:930.,34.‘9.3‘)." )|é9‘oﬁ

obay solamdl w45 S o (58 5 asdllae cpl Lo ((13YA) ' KLS 5 el wilen
wily Slaidl o9 b az ;0 5 py95 £ el oo (Pedyi Slariie 5 (Jlo drwg b el
S (o0 Aged py Ojge 4l aluly g Cunl
g=a,+0,FD+aW, i=2...m M

2o S Wy Jb arwg jadles FD wliw selpo ai, 75 8 Jow ool 0 &S
WLl b s ls 5l ailw aelyo 0 5 oS w2 g S Ll b a5 ol rdgs (sla it
a5 wloe Cawody mwolaiBl egee Joo SO YU dolre 4 Bolad glas sy SO 0,8
D5, L, 4 o) B 0aisS i Julse e (605 o3lul gl Wilgi oo

odlial (Mo 3l 505 goalye cplpl 5 Jbo arwgs o dlaly 5 Jelod 5 w320 Gl
U"‘ L Q?’“’Lj" ools C.uos.x du‘).w GDP Z}la.w 4.L».~;5<L: 6».\.4])0 6)41))[) J..\.o UJ‘ B as W“'S(S"
2 B luld b e Sy 5 K0 gloiie o5 J5S ylp 4l GDP jgie Jas
Barro, 2000).55, 0 5 4 alisee sla,siS

1. Levine & king



v VFAA 3l p gun o jlaci - agh Jhoo = (SoliaiBl (5lguiia 95 dolilias

G=a+py+pB,y +) BY, i=3..m M)
i=3

ookl JyuS e V, g il .xJ)a e YV (G e Sk G YL dolas 3o
Joe o (1) Joe il delys @i 2 08,50 slopiie plo Kby a5 Jow o oad
39550 4 woSae U and 3 905l (sl a5 Canl ngos

61)9 el ).03 9 6‘>L‘4‘5‘ M) O d.la.:b 5»)9»)‘547 Q)jT).g J»a.‘? u-“ ) aS 6‘4.]4:‘) Bl o
JJA )‘ 9 M‘_ga Sy ‘(Dollar & Kraay, 2002) 6‘; 9 )YQ U.:J?) )‘ dja)‘) U”‘ R
.ayi';‘saobLb.'l.w\d..la.gl) u)‘u.Mu.P)J)‘SQJJ)KIW
Lny” = Lny+ X, )

i=2

el ) g Y g Comex GESu p b 50wl dele bocul il y? Jae opl o
6‘),\ aS el J\.\.o )é ooy eolarwl ‘5‘;..5 ),..!.,.A ).u X "\'“L’(SA Coxo> JS 44‘1*» Ja.wﬁ.,.n
abal, a5 0 ools plas (L3 sle Cannd )3 Sgy 00 LS4 a8 5 8,56 Jelee ple ow
9 dmly 62l b ol a4y g ol anld b i Slpss 4 588 5 golaidl ol
el oad oolaswl J S gle e 5l G leie 4y ol (il jo (6l

5o eS|y awgie sl o) g 88 ol 81 aelyo 0l s adal, eyt 4SSl sl
ol sllas 2 5 Towe 51 (e S 50,8 WL L 5 5 o sl 4550 s (Pl
A po il 290 .M)BILSA Cewddy L83 00S s Jelge o4l 0 o olazdl Jow S “_ﬂ 4
Al oo ) Dyee a0 (Mol Jof
g’ =g+ uiX, 49)

i=2

Jelse ;500 g oladl wlsy @y axgi b ,28 als 1iS ol o F) dolre o ol )by ez
DB oo Cawddy Iy @ plpl s 188 o0isS puss
2 Sl angi 23T oy (6l 4T (s aolas bt (l sl oS o0 S S o2 L], ()
SlL10) doles &jgo a3 0K (] Jols 0uiS oo 3Rl (F) doles jo 188 ouisS s
Dy
gp=¢1FD+z¢2iWi+z¢3iDXi ®



309 BT s g (5 pols Lid jule (i3S (5 s ulis Sy 88 1 o dregi 80 YA

B @) dobes e i=20m 5 @y =4 o Py = QL B = QL Y sl o
O3S (g amo e i 1y S8 saele g plpl g solatdl wd) Goyb ) e drwss IS
pedbis M5 O eess Jis b oS Jlo 5 ase s a1, @ S ol YU Jos
e o hen JSie 3929 s a4 ey o Vb (Saien 3529 Oy )0 500 B,k
2 o s o3l gy sl seite rned 08 ol Cund 4 (solasel LB gl Jaa ol
st oS Jias g Al Sj90 1) 00 g pad SVolas Sl plaS” 0 (50
U b e S oo Gt (Jlo drasgi 4 Conad (F) 5 (1) SVolae &y azg5 L (B) dlols S

:fb-.‘.)ﬁ—‘ wéd)b)ﬁ&).:kslu 4.!..»53

dg” _ g’ *85/ agV dgV +9G 5
dFD = " /o9g JoFD Tt " /oFD T " /dG AFD @
(F) doles ) Coos £33 gl amd o plis 1) L8 Jbo dnwgs JS 5T (F) ala,
U olas opl 23z eegs s o Bl |y La8 5 eolazdl ad, b 5l Jb axwg b
W}a ).».)L [N ul-*“-’ aoles U"l £y Oa0ga 9 A.Qs»)u’.a UL‘”) |) J.OS » GILA W}J p.».c.a.-wc
i 0l 81 0l jo oy ets 5 e (F) Wolae 5l aSl 4 g b sl (60l 0 3o )b 51 488 Jlo
P -
wb‘ﬁWs(agAg=ﬂl) My L oply Conez sl po awgio 0d) jod 4 Cons
Loply Jbo drwg ;0 il axly SO @ o delyd lawgie aby ,0 oss ¢ (V) dolee
it 25 C)30 & pailgion |y 88 (Jlo dnwgi (U5 RSBl o ( %FD =a)aq

dgdeD:al*ﬂl+/11+/12 W)

5 0y o drwy eeiiee b saims plis 4 =38%FD olee cpl yo o

- I :.;.. p
Dol gl b Bk ) E s dnngi eeiins yé il A, = dng*a%FD

e 4 bgye bl 5 AFS) Mol (o Il sl bl 51 Jlo dnwsi (asli 4 bgyye sla ools .
slaslel el sus (5,515,5 (WDD ez b drwgs sl jasls 5l 55 Gubios o soliwl 5y50 (S
4 g il oyzy el e sylel Sldbl mlis ;5 plite ©ygo 4 sl 5 i sl ety & by e
Olosl (5Ll DMl degazee  ogdle yeiio 50 ol (sl LS 9590 slo 03l (0,5 eSS gl j5liie (e
Lundberg & ),ls<ul 3 5 pus¥ (Deninger & Squire, 1996) ,lsSul 5 pmiss e¥lis 51 (UN) L

2 eslanwl (Dollar & Kraay, 2002)1,5 5 Yo allis cuizan 4 (SqQuire, 1998



¥ VFAA 3l p gun o jlaci - agh Jloo = (SoliaiBl (5lguiia g5 dolibias

Jo 059 2 g (e -0
@obaidl w3 Jlo druwgi —1-0
Oiomesd 5l e SGgl gas laygiS o solamdl wi; g (Jbo dmwg (po alaly b3l g oy Gl
oS oo ooliisl sl Ly oS 5 sl Joe s siiee 5 (GMM) iy qpans yoliiS

Llod b1, (1) dobeo Sl guae sl y9aS 5o golasdl i) p b dnwgs 36 oy sl
el ) Oyg0 4 edS S (V) dolre 4

LGDPPC, =C+ ALGDPPC(-1), + LLFD, + A, LHC, +

A,LOPEN,, + A LIVA, +U,

s « FD iy U il L5l Lol ady (GDPPC(-1) oles oyl jo o5
O399 5k a0 eams plis oS GDP S & alb)ly g @ljole cas (OPEN ¢l o
I, 1§ b o0, osins olis oL GDP a wolio 00438l 3,0 oylime « IVA 4 slaidl

M)

il oo 55iS g Jlo oaims L ol @
2l Cowo jl liebl 5 calisee slagge;l plasl 5l am YU dolee (pess 5l ol guls

el 00 oolo uLm.) (\) JjJ}

Holtz-Eakin,Newey and Rosen(1990), Arrellano and Bond (1991), Arrellano lawg Lo 0! .\
Alal drwys ¢ Jaws and Bover(1995)

ek L3 oad plol Sldllan 53 Ygane 45 aied (slo puie «3uions ol 5o oo oaliiwl J oS (gla oo .|
ailazd 3 18 eolatwl 550

.(Barro,2000 ; Mankiw et al , 1992 ; Islam, 1995 ; Nili and rastad, 2007; Jalaian and Kirpatrick , 2005)



39 BT s g (5 puols Lid jule (i3S (5 jlas ulis Sy 88y o drgi ,80 ¥

Sygl e oy yo (sobaidl sy 1 o drusgi il ) Jgur

el &1wGDP o K asly piite
e35a ol yo to)lel
LGDPPC(-1) -/ I
LFD AR V/AA
LHC -I¥Q VIA-
LOPEN N0 f/05
LIVA Y Y/aA
J-STATISTIC' V+/AQ
WALD TEST VYY/AY

oo lonslona : i

b 50 )bl Ll 5l Jae jo eolatul 5,50 slo prie plad 34 o cdnline 45 jshilen

093] @l el s 5l solamdl o ()95 b i calpe oo g o sine VL
Sl s sl ety slaite b sl @Ol Sl b X w5l e Wl
99, 0y So )l (Fre e 0 calpd pled o5 o (e o 4008 Ceul I3
Sl ¥ &35 3185 5 Sl gasl ojlal 0g e sl (5351 0 e luiel s o
R e i el Jo)ssn amie sl i sle cadgaze slaai bl 03]
‘O?‘}T ol Sl Jels s ool WS 0 3, L ol sl e b laailons (05 diacon
Sl azis jo ot 10,55 3Y Ll 5l Joe (eSS 50 0ad a8 S S )1l sl peiie
W gl o 5 bl Bl 5l VY bl Jbo axwgs (a3l o dA) 5o S5 5

Ay Syl pac gl el o Jb drngr a5 Conl pl saims lis oS conl o pee oy
calrd sl oat 3y51p (oo K Djge 4 Joe a5l 4 ax i Ly o)l e sl ol
623513 o & dzgi b il e solaiBl o) 4y o yie ] (RS saimo LS e i
Sy 55 Ty I3l s s Sl e (sl g 3 et 51 e des 5L

o3liiul (5,151 sl iite § bailony Kivad G90)] 5]y a5 el ol Lo o,Lal lan j-Statistic o,L] .)
(Newey and West (1987a) .54i oo



13 VFAA 3l p gun o jlaci - agh Jhoo = (SoliaiBl (5lguiia 95 dolilias

wlo o 6,15 5051 (sl it 3T il oo il wo o Y o5l 4y b y9aS cpl jo sl
Ll )| 9 Sl &5‘ 5.«49 6L®)5~5 3o 6»)[.@»5‘ J.w) » 6‘4.:L>)L§ cala.o obs}é‘ uu))‘ 9 ‘SJL«“.:‘
sk 5 6l sleslsT a5 el opl 5l S a5 Lastes s we oYL e 48 55 )bl
0,59 ;0 lo,qiS pl (golaidl wl; 5 Sois drwgl 5 (Gladl lo s dxwgi do,giS ol olazdl

Ailodgy e cmyp 350

Grlpb g Jbo axwg -Y-0
3y ‘) Lg..\.{bo LS)"‘)"L’ 5 ‘SILQ W}a f"..su o ).».C 9 r..s" o ulj.u‘L: adM )‘ Cound U"‘ 5o
oo b a) gelys Jol pas alayly o5 s usSiae U (9051 ()2 2 Il oS o0
6)5 o)‘..\.J 4.:|).w GDP d.L.wj L J)déLA&‘ dM}) Gla.w 9 (»)5.;»‘54 Lg,fo)l.\;\ ‘_,’.u.‘>
(B sl ools il o 4 Gado )l Ceend (l j0 el oo s o LaS | (0gd o0
s aSul gz (Ju slg o Jow jo 1 0l slodl Sobiwl iy Gg, 4 Joe aess
plai sl 9 Sy B ol a4 Slaslie slaws b wadl olebl LB g b s alads

Slaslice olawi oS aBlge Cowl S gy ol Ho Tl aidls 042 csaliv oo Ll
50 .(Bond etal., 2001) 54 axlge i b uls i ol (58 bl 4 wosl S8
phiie oy G S Sjge ar i e a3lh 5 ez s @ by slall &5 ]
5 oslitad sl 2 (sm slo G5 5 w215 352 Y oF 1128+ slalle oL sl
5 wosae U aaly 095 cw)yp 6l ol oolanl Soliwl slus Jo oSS 5l Ly sboo
25 SVolas i @ Syl i sloy9iS 53 S pll p Jlo s wadiinns 23U (pizeen

1 ool

LG, =C+ B LGDPPC, + 3,L(GDPPCsq), +U, Q)
LG, =C+ BLGDPPC, + B,L(GDPPCsq), + B,LOPEN, +

)

,34LHC” +,35LIVA7.t +ﬁ6LFD +U,

GDP 40 )l (GDPPCSqG il o ooz oo soims lis <G YL o¥olas jo a5
Aloads 00ls zradgi LB Coand 10 50 Jue 40 ol oolatul (g e ady il o dil s

Sosls > g4 Cuz e By, 98 B dgr pY ol Wb OVolas rasd jslaie 4

Tase 5l oy (925 pae L) 0525 s sl 1ol olplty 090 (pas (abaile = (oS 5

<l 85l 55 (Levine et al, 2000 ) o) Ses g cpgl slo sl b asecs ol



39 BT s g (5 puols Lid jule (i3S (5 jlas ulis Sy 88y o drgi ,80 Y

dwlme oo jlol oliae aSol @ a5 b ol solaiwl Foo ol 5l la 0S5 SO yo (gl ailSlas
o L 1) ogs 2555 Jeoz Foojlel 5l 50 50 g YN 5 YIOA S5 a0 Joe 90 (6l 00
5y (Jyare Slaype Blam g 5l eolil (e (13051 o 4B ao)s A0 (YL (il
Db g 23l (o5 el sl (Jgame Slaye JBlaz (ag)) 'k (S ) A2 0 5 39dio0
Sl s 9305 B Jow 3 1y (iobas 1L o S5l g, ) tliin o e § oo
03251 5l ein S ay5ly (Bola il b el Sl g, 5l S b ldae aShl el
17 ol 85 &0 BVIEWS6 158l o5 5l ealiial b ygej] ol plosl s solitl ¥ el
097 999 YA g VYAV L plpy 55 4 (g5, 99 50 (sl Slewlons plowl 5l oaal cwsas
b Bolas Il Ghgy 5l ookl (e Sho ans)8 g 255 JB*‘-?Z2 ojlel jlaie |
3 ol Joe 90 ;0 ezt gl ol SISl g, 1 0l o0 0, doye A9 51 i Jleas!
2 SR g o g b 5 w68 sSine U el (o2 5| ol gl g0 5 oslitd

il 00l ools ylid (V) Jgaz 0 ailflas g S, 90

G (o Arawgi pudiiuane il (cavy 1 3 395 waSrn U ag i (yg03T .Y Jgur

o e o) iy it
Ve dolee VY doles
JUFL ol po t o Ll oy t oLl
C EATAR! =YI00 —+[AY -/44
LGDPPC JAYS! AR e v/ay
L(GDPPCsq) AR ~£1AA YR YYD
LOPEN - - - N\Y -F/\Y
LHC - - /A -YIbb
LFD - - —el -Yiov
Huaman test \YIAY Prob[0.0016] a/9A Prob[0.001]
F test YIOA Prob[0.001] ATAR Prob[0.003]
R? < [YAAQ L IYaYA

1. Restricted Regression
2. Hausman test, 1980



r VFAA 3l p gun o jlaci - agh Jloo = (SoliaiBl (5lguiia g5 dolibias

4.:‘).~u GDP 4.14.»»54.) aS GQLAJ&‘ 4&»)9.1 cla.w 9 6~.\A1)Q 6)Jl).1Li dJa.:‘) (Q) u?"‘“")f) ).)
L 4.‘4;‘) U"‘ el Cawd 4 Cul.u wl.w‘ » »)1.5‘54 )‘)3 WX Sy9e sé}.wu’.o d)jo)b"‘
5 e e 5l Jole calps gdioe anll gy 3)0 0y93 b Sugl sae (slayels
A s e oYL s o Koo

et 53 (o anngi Gasli 5 (SRS sl seite 3,5 L1 5l an (10) (gem 5 o
Y Joaz jo o5 pshailen ol gy Sogl gae sloystS 50 soelyd splpl p b dnng
L‘bj.».a.a.o InLeq g Al )‘0)5:5).3 S L: )L?)Lw LSLQ Cadle )‘ w‘}«o PLQJ ol 00l ool uLMaJ
QS o Gy Syl gac sl jiS (o o ys SO ojlail 4 Jlo slaslyd g e il 3T S
DS e oy 2alS a0 O ojlail 4 gael s sl b

pae slo)5iS 10 splal 22l 5 Gl Glopw 5 ) Silesli] sl it S5l
Wlo s drwgi 5 olasdl ogs 5L il aS el b eaimsjlid a5l o Jse g e Sy
565 @bl Bl &y (uijsS (wgSae U abaly ool jgo b (20l 52 ay588” cpl yo Sl
(Barro, 2000) 5, sla,l5 b Jow ol gupad 5l ol zls el s e (V) Jaw 5o
2 g3l Gplpl galS 5 I drwg pebiae dal) aies il e ki sl gl
2 3l Syl gae slo)9dS (sl p9 g S

35 oyl jgbo 4y (AlS o loml (golaiBl ul ) S SISl 5 b 5l Jle aswgi 09, oo L]
S o alw GDP w6l o)l peiie b ol cysmyl sl il 138 31 gel,s sl
5 005y Pl drwg als p 1y &l GDP ( S6S w3, S 5l eolinal b ol jglaie
Omn elge (meB 50 (b piie S e ) (SeS ge S5 a5l Jol> la oailedly
a5y 5 NS 8T Jelse ples (sl cn iRl Olgie 4 ouiledl juite (pl S 0 3y 621 R 00
(Jalilian & Kirkpatrick, 2005) aib o Jbo arwgs ;20 4l GDP

ol Sl Ly g, 4 58 s SRl 2 o drgt alitans i 3B (e
ool 00l (3)l38 25 Jsaz 50 Wl e & rensle (gesl (izen 5 F (5031 (g 5l o
SLIEY) Jgaz 50 mess cpl 5l ol ol .00 )5 Ol Jow opedt Sy ol Ol 1 i,

] 00



i 93 T wine g (5 y0ls Ldyale yiSu (s bas pulae ISy 8y o daags ,aili  ¥F

Sl b 3 o Arwgi oyl 35l 05T ¥ Jgu

(S5 o ro o) Al piie

e gl t oLl

C =Y/#N AN

LGDPPC —/Y -1/00

L(GDPPCsq) -+/-f -\/8)

LOPEN —+]-AY -Y/e A

LHC [0 -\

LIVA AR -Y/-0
Huaman test AAY Prob[0.000]
F test YIOA Prob[0.001]

R? - [FYAQ

o Slonsloe saie

6)Lo—‘ bl 5l a5 Sladl auloyw st jom canl oals ooy lis (V) Jguz ;o a5 jshiles

=l ol onile j ey JuS Gl e [0 Cldle g (ghle Se el ouls S o
os5ae U alaly (Jas cpl 50 4l GDP (sl> 4 lasilony juiie (6,055 4 b swims g oli
Sl drngi w8l o sl Sl y0 o,y aS RTINS i Wl Caddy 8 sl Jow 390,
231 6N 3l ol 51l sl &35 sssll 6> (e 5 A b ol by
Sgdica s weSae U dlal, 5l colem 10 a3 dalgd g S joe i (oSS 5 50 Jow

(Deninger & Squire, 1998; Bruno, et al., 1998)

38 3 o ans T
o 9 S5 LS 9 Y0 (g, 5l el lsie oS johailes 188 5 Jlo dnngs ( abaily om) Sl
o2 g golaidl w5l (AU (me8 SIS eo edle Sl sl o onl 4 S o oolinul
Ay P e By ) cl al GDP » ()T Cude Jl 5 sab as Jb axwgs Ol 3
5,5 5 o b Comez S 4l GDP s, 11, saal,o S 5 i (s 4 oo GDP
S o0 05 elie (JABS Gl sie izen g R0 a3 5 Jbo arwgs sl it
by (gl 5 Seg S 9 Y Jae aazgi b g Ojse |y (F) dolee alal) ol o) 0 6l

s eSS g



0 VFAA 3l p gun o jlaci - agh Jhoo = (SoliaiBl (5lguiia 95 dolilias

LGDPPC,? =C+ yLFD, + 1, LGDPPC, + 1, LG, + t, LINF, + (1, LPE, +U, (\\)
sl Sas led b Cumes iy (5 pmid 4l GDP (GDPPC? :dlslas () jo a5
gl SGb olael wljlael cans b canl plp a5 Jbo arwg jasls FD el ol
0,8 &5 ANF el oss
)oJSLsu\AT)am)L;wuu)yag&maw):ﬁ_&émi)olﬂafa@o@ ol My oo
» os)’l—c s";lLo 4)..»9.) L:] dS w‘ LJ')‘ ).isl.u ﬂl w).a 45&.9”’ );) [ZY l.: AJL:LSA A.M:) oLaﬁl
Casbooyls b ol 3l aalyoe oy g (5,500 glite ).._.L N \.\.oi)og}fm)ﬁc\fdﬁjl"
-y b ol 3l ail o GDP a4y bgs o Lol aSl Jdo @5 55 588 5 Jlo dnngs 51 oo
X ol Golul s o alosil Ssbil iy g, 4 00958 Caws o Ldls plas gl plate ysbs
Glp o0 A8 (Vb liceb] mlaw b coli Ol1 g, copemle a0l plsl 5l ol cowsay

ol 00 &) 05 Jgao 48 et opl 5l Jolo gl aus 8 solitnl g awl Joe cpeess

5y o drwgi il Y Jgur

el Only Seo 4l GDP oy 8 il ot
JUESH ol t o,
C -V -\/OY
LFD AR Y00
LGDPPC At4 il
LG -+/\ -Y/-A
LINF —+/+ -Y/IAY
LPE <\Y VIVY
Huaman test ARTAR Prob[0.0007]
F-Statistic YIOA Prob[0.006]
R? - 180




39 BT s g (5 puols Lid jule (i3S (5 jlas ulis Sy 88y o drgi ,80 \fg

bl )‘ C«Jjé (PFE C)L?M IS = gi] LQJM rbl.o.: 5»)9».“547 oaslie Yl; JB..\} o aS )5.'4.:1.0.&'&

L85l golazdl sl 6)935L}gda)siﬁ%|)¢p§)h5M)lasw‘_;{chla..a)& s k!
)f‘ LRG| U“‘ RS- N uLm.x FLRRGW IRV AR L:).:‘J.) 9 Sl 6”'0 LEVTY ua}Lw Cedle Ll
Sl pd Ay o, Ve ojlail oS o Eol38l le,eiS pl 0 aoys G ojlal 4 Jlo dngs
e oo b S9 o )5nS ul 0,38 malS Gl g 0,05 o b e ygaS pl o s ol 3
[ ST-N) uLw)j < IYF# L:).:‘J.) s..\.wL)‘sa QL&B‘JSM) 61)4 Ga}LudSdeub.w .A.o—‘)s) ..\.w) C).:
w‘)ﬁ‘ Qo y0 cS.: o)‘..\)‘AJLs)J‘)JL: Jf‘dSwu‘ U‘" ).i)Luj—’/\\ L:).:‘J.)‘su&w}«o .)9..,;‘547
Ol o) VY sl @ leyeaS ol 0 Cames iSu (5 8 Al Sl e a5 el

A8 9 62l pb golaiBlul) ( Jbo arnwgi —F

5588 5 Jo dnwgs 156 0,91 anlllas ol 5 Buw was ools rudes b slaml o a5 jolailen
2y Jlo drgs pedns jud g aliis Sl 05515 5 el0 w5 5 a2 sl JUIS
9 peiiae SYslas plo o5l 4 az g b ulply el (7)) Jloged (wlul 2 Sqsl g slaj9iS
dnilore 1y 588 5 Jlo anmgi S 31 e cnl 53 oo drgs Ol 4 bgrpe udins
9 i (39790 Laily; 9 SVole ulel sl Glgie Juad slal jo &5 jolailes oS oo
e 12528 10 (5l pl 5 585 p o drgs IS 3G oaims Gl () abal; desT g0, ool
13900 e ) Ojg0 4 45 Al oo SYl

dgV _ g’ *35/ g’ g’/ 3G

dFD= " Jog JoFrD T "/9FrD T " /4G AFD

o s b s L a5 987 oo

o )&3 » 601.,44_‘5‘ ;.\...u) ).ul; 0D ul.m.’ aS ag ol .))9‘).! SYolro L)“’L""" »

5’/\‘\Lf‘fw‘déw‘w))ad]udk»yﬁto..\.».&b»)uLm.:dSa%FD 9’/\‘;[)).:‘).:

. . e e e 087

! &:5‘ pas L5L:e)9M5 o ).9.9 » u;‘Lo d.a..ny ] ).ul; [T ULM.: as aFD
s : S . a8’

bf‘f‘w‘)ﬁfdM‘)oLgf‘fb pM).:.’L’ OMQUL..«JAS dG 9’/\"-’).1‘).7

I, gl g slo,0iS 30 6l 5 Jbo dnwgd puiins yé Sl oS a%FD 5+



v VFAA 3l p gun o jlaci - agh Jhoo = (SoliaiBl (5lguiia 95 dolilias

drwgs S ).ub (895510 alps pl a4 azg bamis o el =0 F L ply s o lis
il Sl ply Syol gae sl jsaS jo 588 5 Jle
IS YY) 4+ /) o + (<o) Ve [+ F) =+ /104
VO ol 4 e o Jlo drwgd j0 i axly SO aS ams e jlid sdel s 4 4l
Pedhse Sysl pas (b sleysiS o 8 guo)d
Sl gae (sla 555 53 o dnsgs o5 A5 Gadnia Jin e 5l ol b 4 4y
LT a5 59 asdee aSE] (gl sl 0k a8 5 (gl 2olS i o g golatdl wd, el
Ls 5 SIS ol 51 by ol 3y kb o3l o5 & o anast 51 8 solasdl a,
A8 0 IS s (adls ol bl S e eoliul (Kakwani & prrnia, 2000)
A5l 03,55 5 STy @i 45 (g HE a5l s e o5 0l il 5l g b
235 U5 al;0 a8 (285 e ol 50 i 5 GAU B 40 s I el O jle a5 gl 5
il 00 S
Cmnd 88 (ES iy 50 (lil a0 SO (gl 88 50 s aojo el (pl Gell
~ ol 5 +YF L ol oS (7], )b, oAl 51 atbige il g el &8 el (7]) w5, &
Ay sl aslie mig o Sl b Syl gde glajsiS jo LE 0 s aoje saims
Salpb jo s il a4y j88 o s s ys saimslid o VY L el il oS (77, ) 0000
b ool il (D)5 s 4y 0y (ol o5 a0l 00,55 i 0y (B e
¢=Ul=(.26—.11)/.26=.57
8

drwgi 5l LU golatBl ol ) (ol G g Hao o B ad 4 ul, el Sl 4 azgi b
ools 2alS 1) 138 Jged iz ,p tCas i o3l a4 SalS Syl giae slaypiS o Jbe
s g8l by ol Sles /Bly j0 a5 cl 88 ol Bl x4 axs jeb 4yl (pl il

RS \(}i)I“‘ )

G5 azmi -V
@ gl sln o elsd a5 g cnl s 4 allie cul i88s job a4 tanl 005 Syl gae

1. Trickle-Down Growth



39 BT s g (5 puols Lid jule (i3S (5 jlas ulis Sy 88y o drgi ,80 A

L8 5 6l b golasdl ) b (b anwgs G alal, B ol (2065 jolate (om0 ol 8
drwgd pSb ool ol aildS faejl W 4 g (gile Jge B s ools lis (V) Sloges o aS
U d"’“"') G D (gt 2 asl s LSLQ’)ﬁL"‘“f OIS )‘ oozl b 6‘>l“w‘ ) &5”‘"
Sosl g Sly5S 53 G plpl p (o s puiins ué g uditone SISl g 355 aSan
() dolan &y90 4 45 38 Jlo anags Sl 51 (el g Culeg 53 .85 8 oy 390

0,8 dhl el oads ooy oyl

aS Cel ol 5 (S olaidl ol g (Jbo drwss o)by0 addllae cpl [0 sl Casd 4 guls

2 o588 osSae U ey (rizmen widuoe sge 1) 08, slajlail pi (b sy
5 Sl drngr a5 CaF g8 oo ol Cawods gl olwl g w08 anl Sl pac sloguS
ol g poiians SIS AT (P) dolee bl 0sd oo g plpb alS el Sl gac (glo,giS
Lol iy Sogl 3o slo 9 5 o ang w30 LS 1, S8 o r ki
ol g (Il Oluwio awg dlllas cpl 5l odnl Cavods ol 4 azgi L 0gd 38 alS

g on Sleida 1)9dS (nl 0 6 RIHL g i8Sz b slasks coiS



4 VFAA 3l p gun o jlaci - agh Jhoo = (SoliaiBl (5lguiia 95 dolilias

»T.og@b.o

sl o 0,5 ol Lol )UT o (WYAD) cwlo oo (698 paldle 295l ¢ e ooly
.)Lerg Y\ O)Lo.»:') ‘Go)l.w‘ &LAJ‘ EéM])Q GLQ 6)4‘).:L: 9 ).93

P A8 Gl Gl g )l 0 Jle el OTAT) g s 5 alllee (i
e ¥ ojleds canng g (65,5laS sladl ¢ oliwy, aoly>

Alesina, A. and R. Perotti (1996) Income Distribution, Political Instability and
Investment; European Economic Review, 40(6), pp.1203-28.

Anderson, T.B. and F. Tarp (2003) Financial Liberalization, Financial
Development and Economic Growth in LDCs; Journal of International
Development, 15, 189-209.

Arellano, M &, Bover, O. (1995) another look at the instrumental-variable
estimation of error-components models; Journal of Econometrics, 68, 29-52.

Arellano, M., Bond, S. (1991) some tests of specification for panel data: Monte
Carlo evidence and an application to employment equations; Review of
Economic Studies, 58, 277-297.

Banergee;A.W and A.F.Newman(1993) occupational choice and the process of
development, journal of political economy,101,279-298.

Barro, R. (2000) Inequality and Growth in a Panel of Countries; Journal of
Economic Growth, 5-32.

Beck TLevin, R and N. Loayza (2000), Finance and the source of Growth;
Journal of Financial Economics, 58,26-310.

Beck, T., Demiraguc-kunt, A. and, Levin, R.(2007) Finance, Inequality and the
Poor; Journal of Economic Growth, Vol.12, PP.27-49.

Beck, T., Demiraguc-kunt,A. and Levin (2004) Finance, inequality and poverty:
cross-country Evidence; World Bank Policy Research Working paper 3338,
world Bank, Washington D.C.

Bond, S. R., Hoeffler, A. &Temple, J. (2001) GMM estimation of empirical
growth models; Working Paper No. 2001-W21, University of Oxford.

Bourguignon, F. (1996) Comment on Inequality, Poverty and Growth: Where do
we Stand; by A. Fishlow, Annual World Bank Conference on Development
Economics 1995, The World Bank, pp.46-9.

Bruno, M., Ravallion, M. and L. Squire (1998) Equity and Growth in
Developing Countries: Old and New Perspectives on the Policy Issues; in V.
Tanzi and K. Chu (eds) Income Distribution and High-Quality Growth,
Cambridge MA: MIT Press.

Calderon, C., Chong, A. & Loayza, N. 2000, Determinants of current account
deficits in developing countries; World Bank Research Policy Working
Paper, 2398.



39 BT s g (5 puols Lid jule (i3S (5 jlas ulis Sy 88y o drgi ,80 o

Clarke, G., Xu,L.c. and H.Zou(2003) Finance and income inequality: Test of
Alternative Theories; World Bank Policy Research Working paper, 2984,
Washington D.C.

Deininger, K. and L. Squire (1998) New Ways of Looking at Old Issues:
Inequality and Growth; Journal of Development Economics, 57(2), pp.259-87.

Demirguc- kunt, A. & Levin, R.(2007) Finance and Economic Opportunity;
Brown University, mimeo

Dollar, D. and A. Kraay (2002) Growth is Good for the Poor; Journal of
Economic Growth 7(3), pp.195-225.

Ferreira, FH.G. (1999) Inequality and Economic Performance: a Brief
Overview to Themes of Growth and  Distribution; June,
http://www.worldbank.org/poverty/inequal/index.htm.

IMF ()2006) International Financial Statistics Database, Washington, DC.

Islam, N. (1995) Growth Empirics: a Panel Data Approach; Quarterly Journal of
Economics, 1127-70.

Jalilian Hossein and Kirkpatrick Colin (2005) Does Financial Development
Contribute to Poverty Reduction?; Journal of Development Studies, Vol. 41,
May, PP. 636-656

Kakwani, N.and E.M prrnia (2000) what is Pro-poor Growth?; Asian
Development Review, vol.16, No.1, 1-22.

Kraay, Aart (2003) When is Growth Pro-poor: Evidence form a panel of
countries; World Bank mimeo.

Kuznets,.S(1995) economic Growth and income inequality; American Economic
Review,95,1-28.

Levine, R. (1997) Financial Development and Economic Growth: Views and
Agendas; Journal of Economic Literature, XXXV, pp.688-726.

Levine, R. Loayza, N. and T. Beck (2000) Financial Intermediation and Growth:
Causality and Causes; Journal of Monetary Economics 46, 31-77.

Lewis, W.A. (1954) Economic Development with Unlimited Supply of Labor;
Manchester School of Economics and Social Studies 22, 139-81.

Lewis, W.A. (1983) Development and Distribution; in M. Gersovitz, (ed.)
Selected Economic Writings of W Arthur Lewis, New York: New York
University Press, pp.443-59.

Mankiw, N.D., Romer, P. and D. Weil (1992) a Contribution to the Empirics of
Economic Growth; Quarterly Journal of Economics, CVIIL, 407-37.

Manoel, F. and Meyer Bittencourt (2006) Financial Development and
Inequality: Brazil 1985-99; Working Papers 26, Society for the Study of
Economic Inequality, revised.

Newey, Whitney and Kenneth West (1987a) Hypothesis Testing with Efficient
Method of Moments Estimation; International Economic Review, 28, 777-78.



o VFAA 3l p gun o jlaci - agh Jhoo = (SoliaiBl (5lguiia 95 dolilias

Nili,M and Rastad, M.(2007) Addressing the growth failure of the oil
economies: The role of financial development; The Quarterly Review of
Economics and Finance, Vol. 46(2007),PP. 726-740.

Pagano, M.(1993) Financial Markets and growth: An overview; European
Economic Review, 37(2-3), 613-622.

Schumpeter, J.A. (1911) The Theory of Economic Development; Cambridge
MA: Harvard University Press.

World Ban (2006) World Development Indicators Database.





