MDY Olio _1F e Lo j = o5l 0 5losds = 050 9 Comas JUwo = (Hlauly drwgi 9wl y) (golaudl gldun gy aollad

Ol )3 3ulgs Bl &y o 9 g3 LB waawluw STy
JleS gy 1yghis oacld 3,559, L

' lednzmo 4,3 0338
" a5 el (52l L o
RET SR
Tog s Loy

VEL IO/ 1 yads ey VEe /Y el o gyl

oS>

5 il o b ST L ([T Mo 5 Sa slo Conlow Sl 10 ool Slegdge I (K
b Ll jshite o IS j5b a0 ddl o o)l b d o Lulid dz 0 55 o IS Sl
S Gl ol sl Jolei o oy b asi (g9, 50 lgsT 31 e (o g o (slo Canlows (5,JA5 51
Sl leco ot oty ewlio gl o507 g Ao SITE 4 Wlan Wb wogs Sle) 4 Jliiws sl
odels gz lo> 0 Liogh ol 0 .05 coliin] weo o ide | (655 0 ST Slae) 45 twlew oucls
sy iz ool b ol st o sy SIS ay Mo 5 Sy 5l sl STy &0 s
SICs il b oo o Hliv gl .cunl oas a3l 1 FOB- 11TV _iloj 050 o (Quantile) b Lulss
bl caos pai ylid ogz jluadsy SICGE 4 STy oo (o OIS Canls ccilizes (slo Sz 0 W Syi
g oo o lid mli 45 00,910 [ 4y ) olcdl Gl wgi SISE 0 S g IS Caolws

Al po yold 0aeld B ) a5 Uo0 o lis 0g5 ) ader SICE A Cond (siim o LS,

Sdg SIS (LLSlsS (g5 g (23S Tg «(655 0 ST (2iSTy 5k 0aslé s gunds (S 3lg
E58, H53, C21 :GEL  guus aiub

faezehzorriyeh@yah00.com )|l 5 15 ¢ oMol 13T olKitils (55 15 a1y colazdl 05,5 6 550 (gl
Nahidi@iaut.ac.ir (Jggums odiuan35) &yl 50 15 ¢ oMol ol5T ol&itils ¢33 15 91y cobal 09,5 L oliwl .Y
oskooe@iaut.ac.ir Ol G (oDl o318l 5 5 alg colazdl og,5 Lotls Y

r.ranjpour@tabrizu.ac.ir Ol e ol8idls wolazlog,5 ,Locils F


mailto:faezehzorriyeh@yahoo.com
mailto:.Nahidi@iaut.ac.ir
mailto:oskooe@iaut.ac.ir
mailto:r.ranjpour@tabrizu.ac.ir

29 &) Uoy 9 95wl (il (eduw ¢ 38 ol (Guadli L jowomo o Jedomo 4y )3 0 5 ... (b Cawlow (iSTg  AF

doddo .
Sle S5 sl Sl a5 WS e dlerig VAVl o 053 e Wlis o el
S ool SLaiBl ;5 0595 9 adgs polie 5l (b &5 atine susld G5l (Jgn (IS Sl
bl Gialidl g Sliebll als (6 I35 cunliws )0 0acld G 0925 (S (5 el S
olsd il o i’ Sley o )55el 51 )55 5 g 5 635 e Sk suns] (gla colled
loacl cule) 4 pila ) lasles cnl ol pl 5o Sgs 5 (655 10 b sla Sodlad (oSl (s
ol olazdl s e by o sl el A1 2 s b lalllas g0 .l 08,55 aseiio
ool oile Jghie S oo et | b Gl cpl cgz a5 elge Slolis Ll Sl oo
slazil o cdgs (gla (5538 Cuslow Zoalo L alal; )0 g35ume (gl 5 (5 5lel Sledb] pgas,
sl Gidu 50wy do Sl (g lajite i (Al Jelge degesme 50 92 ol
OIS Canlws JL8, 52 wlgs o 09l j5bo ay a5 0,10 D925 5] 255 5 (5,15 aylo e (ol aliSs
il Ja5,5b Jl y Jo,

23,5 5Bl ()08 Cenlis elgd o Lol 28 L abaily yo le oo o b, cnl Sl eslal L
8y saeoasls byl e sl ol oy @l e o Sllamde e 3l S
oy 25 ol 002l 4 (658 sl 1l sl gy Cemlims il ol Sy 5 sl
Il S Gle (She by gen Sk cde ay lpl sladl o el &S el
68 sl il lgie a1y (Jas 4l 00,8 oo Cel Cudgamme cpl a5 o lai 1) (6108 canliws
U5 e 55,5 i s st ol o b o 5 Sl K0 ) S 0
Y=Y YAY (e 5 oloee) cnl (Jbo (6108 casliws 1l lgie a4 cdgo

o oy s S & ey Jy e b 55Ty 5y ool
A 6y952 5 oY golail dawgs g ol 5l (YL a5 oad Cu poe e (S Cenlew
) (#

e ol 5 e IS ey el oo 55Ty oy llan ol ] o
b Jyexe slo Jow 55 a5 ool BUSlsS Sy S, Ubs, 3l ool L 5 \YOAVYAY loj
iy S oS, 53y el s G | s & e e sl ol

1. Taylor
2. Time Inconsistency

62 ((VFAR) JLSl 5 5,5 (VWAD) ikl 5 5o <V YAY) olS0 L8 g Cpgp i o Jlio olsze 4

4. Taylor Rule



AY \Feo QL’S...\M}_ 'a)l.e‘g o)M_ nSJ 9 Comnn JL.»_ ()M.ll;“ Arugl g W y) 6.:La.’i§| ‘sLQJ».bs).v dollad

Sy (K e ol (ol I 5 098 (o0 oy 2 @395 Sl o3 ples o S Sl
OserSy & bgrye Joo gupal sl ol aldgy SIS a o Gl o Jle s I el
ol ooy okl Jowo il 5l g ¢ omy p ad g SIS el (g9 5w aw jo el caeld ¢ L LilsS
SIS 4 b g (I sle Cslow 23STy () 2) sl Sl olol 2 pgs 5 sl sla Joe
) £9° gl bl 2 ez g g Joo Bl (oo (i b (Ao LallBL 0y b oy
o (et (S gy I3 LAlEL adgi b o SSS a4 Jbo 5 Joy e el (25T
2 s G5 g i Jine e jea> b ek 0aell gl 4y bgyye S ey Joe ol
ool ailoy wdgi B 4 Jgy Sl Sy (w2 & (I S S lopsie LS
0998 b adg S a4 (b cslow STy (o 4 gl 0ael gl 4 G pid Joe
el oud Gt Joo e sl paiie LS50 e & B 0,90 S )l
Erdge & Lo ) Sl enie | G &5 Sl Djp0 i I gy LSl
90035 o BaioS gadge L alal) )0 iy (0285 Slalllas (1 JLss 4 5 0ud ) gl
Okl o 5 eJelod 5 il 35510 @l e 5 (Brme 10l Slaseite 5 Gl e vl o

el 00l UL"’ eu,u.(bs); 6)5 LC o8 9 Cou ).u

G by 9 518 (5o Y
95 0 ez 2l G & Sl (6985 0 e Slaal il golatll anngi g 0l a4 Slies
oladl wi ) giss a5 Jb jo sl ol A8 50 Jelse g 0gill (gl yons o cSL
slo ailia S o At gai oy Sl i 08 o 5 iy e S 952 o9 w5
Jogme slasles 0 Shos 05 9 Jbo 5 Jon lo Canlow g3laidl anngs g 0l 855
Ban b olaidl 6,108 cunlew o)lgar (DM olazBl o g 0j9> g0 (! sla— (6,108 Cnlw
30 aS Cuwl 009 10,95 1 (5l 0 Sl 5l aeaily § Do oligS o (golaidl gl psie Co o
olaidl Sllwgs mals 5 pidon 35 40l (Do olisS ,0 5 goladl o, p yidon dzgb Daeaids
YO AT () an g JLE! 3 5) ail (o olazdl o ol iol58l 4

Ca e glp a5 aus golamdl cois glo cuslw 5 ot 5l o o g (o sl ceslws
el o s e ol oo 3o (Finlan ish o eslisd LS G J 5
e Sladoll olou] 5l g ol Caws oy paad i ) sl Gl 4y (138 el a5 048 o
SrSsl wgoladl as) g5 p 5L sl g pbes o0 ) 5 JLed b o sla g5
S Gleo 50 aSST 5 ogdle S 09l az i Wb (I g Jo sl Canlin Salos Con 0008



29 &) Loy 9 295wl (il (Aeduw < 35 ol (gl L juoomo ( e dosmo 43 )3 0 3B /... g Cowlow yST9 AN

255 8 6ol e 53 Wb oliw oS eimmen 5 o2l b Celew s el
3 oo (Kinlen 0955 il ol koo 39 58 b Sy Saosily 5 S s s ]
Sglie gl Cpmizan Ol Al Liglidl | slazdl o SLS o g Slabll 38 coslins
5,0 Salite sl )b olaidl slayeiiie 5 (6 N 13l 5 gy LS aiej po e Jlo g (Jow ol
sl Canlow gl g (Sidlon g male anli ol o3 (S olaz8l Glawl 4y Sloiws (gl a0
b el 655 55 (] Slolpl I b Solite sl JUIS 58,5 85, b Jlo 5 s
Iy NS oladl Blawl &y Slows gl a8, cows 5l cus 8 ain i Hla o] 5l oolaiul b as” og
O e 3 bl (5SUsS le Ao o DLl luld ile e e 5 08 BBlos
S52) Wl o Dlas 4 1585 10 auile dod drwgi g 0y Cuans 4 S5 > (6l Y (slo S
ONVFATAY (olS

b g I Ol solasdl sla (7 5l 29,5 5 solamdl Dl mee slo LS i 51 (S
P b I cslio o Cslew 2l 6l o s Bl e nl @ Gy sl g Sl
205 ol B jpiS
ok cucld
s jskiie a4 (sl oaels Aok Jlis 4 e gla Jlo (b (S 059> (blsolatdl jl g ke
Sy b il oogs Ban 65 5l 8,65 Bl zul ialS ¢ ades Bl als L3 51 solaidl Olosl 4
Ls J o JAS G 3l b sl ool ipd 4,5 S ol 0l & (e
i 3 65 o Sl i slo sl (e 022 sy tis Ll B 0 5 S
ol Sl ol 4,155 ez 51 (ol (sl 4,05 L Lo sl ol (5,155l 5 LS
oaeld B 5l saelsd b syusMo sbuw iy (oo Joo slo Caslow g1zl a5 il lo 95
S5 s 022l s gl 4y B S 3l e ol il Gacl il ol
AV AV (e SlreeS) el Jgy Hla8 b

I 655 ym Sl pgo 42,9 s b o e e oy Sleli oles aeld bl
Taylor, ) cousl Goe olisS o 42 &5 el g1z (ol Jll 5 A8 (oo poie | g 5 055
ol oS b 55 00eld prass b 511, olEays ol el ol 25T .(1993: 195-214
STale (5l s Jl gle o )l (o)) 51 shas bl G e olisS 050 253 10 o oS
&5 orr Sy «Ss geose S ple a alen,S oSS el adg SIS 5 658
Fegs azye @b oK Ojle a b ol &b @llasl (o)) a5 anl (o Cows & (s Joall (oS
oucls (Lol gla (S il wigd Jlao o Jg (ot by Jile S @ S g S 5 )58



A \Feo QL’S...\M}_ 'a)l.e‘g o)M_ nSJ 9 Comnn JL.»_ ()M.ll;“ Arugl g W y) 6.:La.’i§| ‘sLQJ».bs).v dollad

4 e 35 s 3] e AT el il 5 5 g5 DI Capa] o el T ks
(Y YA )5t 5 lorsaS) sl o 0ol Adgs GIKE 5 Ba g5 51 oyl o 55 alols

el oy 535 sl 228 55 (555 0 Sy 3, &5 ol ] i 2l aalls 3
5l N, Gl )l (s sl Sl o9yl 058 lulid jels sl |
o Caod L5 5 oolazdl Ellugi S b sl o) gl 51 B0 ansl golazdl (gla yuiio
ot e eslow 5 el b ay golatdl (DS o el Slanl 3 e Canl wgs Lad>
o ol 1l IS8T Collan e gl i, o o 55 1 (ol a5
Glaal by 1 il od Jga b oSl (sl e yobs 2 oles lanl it
LF-F AYAE () Son 5 ages) 35 O350 colie gl I3l o o

S oseld  ian g Sl 5 g L 5y 25 b o lyas 535 pm Sl P
g oo Lo b Cdgs sgw 51 HLad Jlael b Bas a5 oo Mo Cenlow 31551 51 595 o carns
o 53653 5| sy 426 035 53 w5550 i Plial | han 55 5,5l (g3l 0o
il (oo olatdl Jalge plo 5 Sdgs (cnlow

sl Oya0 ol @ jels Jos 0acld

it=m+ 1+ ox (- )+ ay (Vi)

9 Yt Ban 0,55 £ 55 5 00 (Bie o5 E i s m ol 050 &5 Tt calaily ol 5o
ok abasly aiiea U ley jo Bk 00 75 I‘t*5 098l adgi g (5l adgi i )8 e 5 4 Ft
0pa T 0590 50 Sk ool (5l (Jon 00elB S lgie a4 coladl aiidS Slo ol eolanul b
b Jg eacld (Christou et al,2018:3) 5 .5 o 1,8 solitul 5,50 0] ;o Jo I3l lgie @
ol LB ol SLazdl (gl s o 518 ool 002 53 |y (Igp el I3l 45 5l o0l slan
Gy Sk Sl s a5 Glnl 5o by e ()SEL piess CeaS Lo @ 15 s
oot 5 5 esliinl Gl 4 w008 el Jon cunlow (Sloe Baa Glye 4 1) o b )
O Yle aule 5o (6,550 Oldlas jo (blayl ol jo aS csl ool solawl Jgy 4l 0l &5
OF)) et 3915 85 OTAY) L K0s 5 o <OTAY) g5 laS 5 5B, (1 FAY) L3I
il 00,8 oolaiwl (Ja sl yuitio laie a4 Jas il 51 OVAY) oK 5 SlreeS g

1. Discretionary Policy



)9 Ty Loy 9 (295wl (Gl (Jdedaw (S yuol (gaudl Lo juomo o edoxo 4953 0 5B /... (gl Cowliw (JSTg Qe

o Jgr (6,185 Canlow Jlio j0 s oucld Jgy (6,laKiwlow co Y
oy e 5 gmasNe Ja 6,108 canlew Jlie o wieoacll Jg (5,108 canlw con
Ll gaasde ©jge 4 Jg slo cabw STl (0 Clax 4 Jor I35 clow Coloo
D slapeice Condy 4 drgi b g (solal Glie Ll 55 6350 SO Clalia wig
STl ey o lis 2iSTly 095 wuasdo a4 (golaidl by F5 5 p,95 75 alax 3l (golazsl
Sllos 4 Cas Jg Slolie Josdl uSe igd [zl aie 0scld &jgm 4 Jo slo Canlws
Ol s o5 lss il Belaie gy wslgd 5 golandl (slo 4yl ol (ool
5 shete) Sl 10555 0 (pols Sl e (Joy sle Csliw (5392 oMo b (539 wke 0acls
D09 oMo b og die oaeld e @i pl o (lds e 4 () Y0 ]S
w85 )18 snn 50 9o Jlo sl Cenlow Gizen 5 Gl 6550 SL (I slo cenlw
S ol b s Ja sl cunlows o Lloolazdl iSTazgi ¢ 55 p0d a5 and wiz 5l L o]
Sl s 5 3Ll oSl Sy ol & o slo om0,y T A Slar
5 o0k Jl o slayil b sla,eiS ol lo collad y Jbo coslws 36 090 .28 )5 13
P DR § e aie 355 jsb 4 Caeaily 5 Soe olisS ) anwgl Jb 0 sl jgas
5 &l Llgol 5y coolatdl Sllug o atwgn s slo,sas slamll aisds sls aas
Old Ban b g Il 5wt 3 (S Olsie 4 Jlo aslsd g wiload 055, 5 &3, sl a5 2

OV ) g (6 ymal) il o gl lgol b jo llug mals § (o5l

Gl as > 0 4 i sl ,eiS W Cud arwy b o la el oladl &5 Sl )
S Sl S5 Byme 3 85 93,8 o ely Jole (pand w35 gn 5 ity Sl s s
ot L Wilgs o by g cmlin Jlo sl a5 conl Jb yo ol iais connl i ( Jb
SYY YD e 5 15T j00) S il Jle sl oyl s 5l 00ls sl STed ol wlS o
(Rafig, & Zeufack, 2012: 3-4 ).(v#

o, les 3l g9 2 oS | > ol (goladl ppo Jluws 5l So cgoladl lo cunlw g4 Sl
Olply cwl sladl i g e Ol Gl qgolaldl gl cenlew JJB o g
@ b @l el il SO bl g casl ol jer il glo 4 b colaidl glo canliw
Sl ogd B axg ol b o a5 sl Blae 51 (ST )I38 canlew L 5550 Blaal
sl el 55 Sl 5 Sutn bS5 JUEE 5 Jyn gl e s a5
AV VAP ool ) Kgy (oo Jled 4y b aje ol ales 5 bl

1. Economic Stabilization



9 \Feo oL’i.w.n}_ 'a)l.e‘g o)M_ nSJ 9 Comnn JL.»_ ()M.ll;“ Arugl g W y) 6.:La.’i§| ‘sLQJ».bs).v dollad

S 55 soge R Wl (o0 dgs golatdl 655 plgie a o Jlo sl I 25 @
Al asls mlie Larass g aajer jo Cdlas sboul (golaidl LS g ol aslio 5gas slo oo
o9 oligS ( I Canliw loprie sl S op 5 oo (Viegas & Ribeiro:2013,142)
sl Gion sle collad (0,510 &5 1 4 golatdl (DS (sla i sl (5,138 51 o 090
A rizmed anl dragi 5 0D s 50 (8O Sz g 58S WS, @lie 5l eoliul (go
By (A3 LAl ods asle gl ones glopiie 5 b sl i 5 Ssd sl Caslis
S g samass Blaal (e Blasl dlez 5l golaidl M Glaal g 665 «(5,l05 4l
s Glaml 4y sy o 1y slamdl o Jlo Celios I3l 51 ooliial b cdgs el by el 1335131
oyl 6y Glasil coslhae Jlo conlws slo Sins 5l Ko S oo Culin (IS e 4o
2 9285 Jlo sl 5 p3Y (528 Bllanil Ysane Jy 1al b Sle g z5lre ims ]
e el ol o o b o1 al33l Js wul ol (Sole 4 Ol w892 dnngs Jl>
OlF (o0 (e @ (Jg wb (o0 P Sgtem 0 g e el B3lo o Al (sl sy )]
5 S8 Comd iy plawl Slol 4 Jlo (6 dy Bllail (S (g5 oo culply Sl a5, ]
CF=Y A TAY o e

Oyl ol 3l ey« gl axdllas Jo (Yin Hang, & Wenjun Xue: 2020) (51 o529 5 Sl SSL
Jlo 51,928 Fe sla ools 5l aslial b JLslsS L 3,804, 5l &yl 45,2 Jon sl Celiws
4> > g Sl gloy90 (o Canlow a5 w20 o lis om0 @l aSle y YNF B Y0
25 e b b 6leysiS o (Ja by Cenliw Sote DIGTAS g0 Cuol ], &)l
3ol i (o8 sy 510 g, 41 S o il sl 55 5] 2 g0l angs Job
A (55

38 Pl Ceslew o i 4 «(Gootjes & de Haan, 2020) ;s s w5 (mzisS ol
(aiod gl azsls p Panel VAR 5,50, LY v e =YV Sloj b Lo, aolsl sla jeis
il oo 55 a5 2 0 gs sls Sl 45 Sls i
hasSys o Jey I sl canlew Jolese (Tayyar Buyikbas et .al,2020) f,Sen 06
3160, cwy pV VALY - ¥ Sloj o3L b ,0(SVAR) 4 BayesianVAR s, 5l ool b
Rl g s po (Las STy Lol 5 ad e gl Sod 4 Cenlow 50 2 wad e (LS s


https://econpapers.repec.org/RAS/pri312.htm

9T Lé) 9 ggs.ul ‘sauub &:M d?,:n‘ 6"\'.‘.&U Lo')..\m ‘é.c..\.m 4.1).5 o}:‘é [ dlﬁs wLma o’.‘..’.ﬂs ¥

Slolio a5 0 (ol Joy Cnlows 51 (22 o azmii 09d o g el @ e ( SLLe sl
255 JLis 1, o2l ks

S5 oy 4«5l addllas o (Christou et al., 2018) |, Ko § gy S Lciws S
Sy 3l eslinad b (TICKS) 05 5 (e win «0leal )3 00 5 el b (I Sl (25T
e 4 e85 o 53l (gl gy 45 05 e s allin ol (gl il azzsls, SIS oS,
Ao 2 ML (oo (S pf i 05 g aib (nz Hsebg slaslatll o (g Culiw la oans
St by Ol Ll il adgs SIS 5 o580 polie 4 S (g loline STy 4555 0 SSL
9 a8 ol grwl OIS 5 py95 ) dzg zmd 4 &S el sbinul 4y casllas ol jo ol oglase
2l M2 gy wly 09,8 axedan cugad 5| 36 W3 oo sl

dw slo oalo b yeks il 55 o] ailiwl 0,415 b «Zhua, & Chen, 2017) ;> 4 Lg;
il oo VL] g Caslios LT 45 0l 00,8 oy |y allice ] Y410 B 1900 5 anke
el 5, 30l 53 o VLI oy Canslias Sllas a5 amo o ol o atily s |
IS 8y 5 i ol U e ks 95 5 512 4 s g ol 5 580 e 4y
(T 3l a5 el i) sl IS a3 55 il 5 (393 i g i) 5
Sl golazdl 5g5 ) yo

BYeoV: ) oy (b oz 0 Ja alide slaylnl b1 ol oacls «(Ting, 2016) 55
Sl gl 2oLl s op 55 10 (oo ,0 S il s o plis i cd S IS4 VT T
&S Sl 039 Lo (0 9 Sz g5 Sl (e adg B o pb izren D valsS e I
el oy Gl 2 0l 092 b (25 S

(G50l j0 waz o (p S auymle e owyp « (Leeetal, 2016) \See 5 J
orSilee L3l b sle Jow 1045 ppe Sy g0 la T oz ls LIS g )5, 5l eslanul L
G i Sl YL gla LLlsS jo aSo) gl causBl, Caws g (o0 a8 T oyol (b yi
wolaidl old o Ja sle canlws a5 ol qut 9,05 SO 0 ls 092 s ol Al 4 s
@ ol o Sais cilizes polaw 4 dialy b 4 K5 ALBdS 5 A gd aliwa Foel S
P joline 5 035y SzsS sl Cowly Coon 0 adBg b pyg8 cal o a5 55k

@ 655 o Sib sl ggo90 w4 (Taylor, 2013 & 2016) sg5 wsax BT 4o ,5Ls
Sl 2 635 e Sk Pzl Sl (gm0 50 9l (ouy 2 a0 s 00l Jgp Ceslonw S
VY Gl Jlo (025 sled 5l oolital L oaiie SYLI ) 0,55 5 0dsi sl uily)ly 5 g0l



Y \Feo QL’S...\M}_ 'a)l.e‘g o)M_ nSJ 9 Comnn JL.»_ ()M.ll;“ Arugl g W y) 6.:La.’i§| ‘sLQJ».bs).v dollad

4 plais olamdl Cgllas o Slae wls las il 0929 o1 jo 55 I )5 Jlazel olyg0 a5 1450
sl 00558 dasi yo ()] (S Dl g (53 0 SOl S8 P!

Sleolatul bopye g odgs GISs o bLs | w4 XU et al, 2015) ) Saa g g
5 e Kol o rlid nie IS8 5 il o5 il asisley s b, o
iy p )55 GSlarbll g golaidl sl as 2 &y 150l jo gy slo sl 5 5 w009 o)Ll
o

Geb ol o 1) Jg canlow 00clB oy laels il 51 (Sznajderska, 2014) (S oLy
S35 o b LzaSTg a8 o )l o] 51 ol i ) zels caslools 1,8 aalllas 5,50 ;oL 0ucld
STy R0 Sl s gl SIS ) S (g Sl ual i 5 4 S (]
el )L ¢lint] (555 70 SSL

Slp 1y ode SIS g 0,55 p Ty Cenlow olael Jondl (uSe (Komlan, 2013) LS
B 5 53 L1, LS sy Sl ot 55 8y a5 s34 5 00,8 (st LIS 195
oS cwl ol 5l (Sl gl awl ooged Judow g asims (b mb o Jim! sl ) pae
S olere s Josdl oSe b opl gl aslools las 1) o lie e Sloes 5 doblS Jgy Slolie
5 sl Joo il oo sy oSt o

Syl yel)b 6lp o sla p S Jow SO o (Conrad & Eif, 2012) asl g ol 55
0015 o 355 5 355 B 4 5350 S o sl (35 3590 b ok el o 55 IS
9> 4 VAVO-Y Ve oj00 b S0l 95 BIKE )laul [0 Sl a5 wid )T asess el
D5l 0310 Fudgl gy Cewlow L8 o Ol L Wlg o0

2l Iy e canlow g 55k 50clB L dlal, (Kuttner & Posen, 2004) ywgs 5 5555
S -l ools 13 aeil 0 a0 1) £adge 90 e dxlllas jo Ll aisls 1,8 aslllas 090 (pl5 jeuS
5555 03 59 o3l adg b Jsp (slo ool Jpamaed 5 i (Kirad 5590 39 02l
090 9090 00,5 oo 09l adgi Jloe 4 Cend Joadl uSe 2l 0l ol cel a5 2l
) sao a Soo5 ol o o 25 Olere b (Son ol o5 ol ctulew o illasil sl el
cyled oo 0l

Olrl 2 Jbo s Jon slo conls 5 ,08)) Slaga )l (o) 2 4 OVTAR) ()00 5 (5,00
Ol Beiods slo a8l slie p bt sl (Solal Gbg (cogee Jolss by, 5l eolital L
olaidl ol Lilidl & o Jo 08 Canlew (g pp, g 00elB o i ()l0F Canliws 2 o
OIS Canls b aglie o dgain (105 Sl sl 055 5 958 St Canl 050 (oo e



9T Lé) 9 ggs.ul ‘sauub &:M d?,:n‘ 6"\'.‘.&U Lo')..\m ‘é.c..\.m @.)5 o;lé [... dlb wl.:.m g'{«.iﬂs aF

WA gi o 5l 08l cdgie HIAS Gl SO (gl aS o el jios (uasl Coxdas
Gl pdie op g8 ol g Ayl ol (inall Colas JIAS sl SO gl sl 5 g
Sb 4 G e 655 0 SSb 6l (cmges (DU ol W2 oo LA (Budos sl a8l
‘6"‘:‘.‘)’6{“’ 6)“"5 wt..w o)iiﬁ) 5o (.;LQ wL.w .o)lo (8 e Mm‘ ‘uwdq‘ Conbas ‘51}5}&
D)l )l gl (3lge L3,

S 0l 5 (655 50 b slo Gl 4 gl asdlas o ((VYAA) ()6 g (g0 S
5 Faore Olaye JBlax g, 5l eolawl b S5 aiids slo Jow wlwl p ol ol olaidl o ag
2l 555 0 S 5 Sl Sk b5 i (SUR) Lo jolls 4 slo 30 sy
o ceslon aigy oaels rmmen w8 o 1) adgr LSS T o (Knods o, Gl
359 St 4 lejen b & sl 6350 ST a5 el (] Sl i o o alol>
e sl STy Sl g s sloasl o o, wdgo e wdiy o 28ly 5 5 g B

olar sogee Jolas ojlailiwl Jaw G jals (Ja oaeld oolatnl L (A YAF) ol 0 g Dla
Sl e 55 5 N Gl ol b Billae diges (b lal olatdl ol 55555 sy
(hlie 10005 0925 Jgu x> 0B E5 g 0t £ IR Ol Sl gl wolatdl (aBly s
A &5 el gl Caslew Jlasl Gosbo 5l 0T g5, 2 Sed 51 2l g py58 5 6,108,050 sl
ol A1 (6500 0 Slos 0 0 i A Cod 5 0391 cenlin Ik Joo oz
Sl Bl WOY-IYAY Slojo,90 sl ools 31 (6,5 00 b LLileS g, 5l ool
223 o i STy o g3 BISLE s G (555 0 SSL 359, 9955, slb 0,98 ;0 a5 el ] 5
A2 oo lis agm 3l Uanl M LiiSTlg e, 5l Blyail 4y s

Conle pgar o kel salgd o] Cawsa Bus L (IYAY) o )Kee 5 olxe
59 .30,S eolaiwl (e 68 Sl g, el slal o o 5 o slo (6,105 el
a Sgs IS il g i S ceslew Sl Olsie @ i al pine e o] L) ol
odidd lid (udow cpl gl Lais S eolatwl ol olaidl o Jbo (o 18 canlw I3l laie
aQ Glta 9 a519" GL“’ ‘_g)L'\f wl.....u Sy @ “SILA ‘_g)L'\f WL:.....; » YA Lgl.:m.o])o alals
Lol 5o o)l b w5 Gl s o Jay by b 25 Gl g 0 s

Sk 5 6550 S (g Sl sl ok B0l G BLS T OYAY) (s0ly0 9 GBSy
pye8 BIS ol lid Guisd gl Wil 00,5 cwyp |y oz o ieS Jow S jo py98 SIS



LV \Feo oL’i.w.n}_ 'a)l.e‘g o)M_ nSJ 9 Comnn JL.»_ ()M.ll;“ Arugl g W y) 6.:La.’i§| ‘sLQJ».bs).v dollad

Sl 39 90,95 B 6,0k (s ol dlayly g s ol cdaingi sl dnliyy 5l ploSin yo
2,00 9925 (635 70 Sk (o el jo wdg 5 05 SIS

gy 3l eolaiwl b1y (635 0 UL A (6,105 el 508 ((\WAQ) égl Coyls g 2550
sobamsl iy g py55 slp (69,510 culpo 45 BB o HLES bl L ail 00 puest Ay J S
Wl (@8l g asil ol o b g oogs Cudie 90 2

Jdo a S@l S el ] 50 coads plosl Sldllas b iovghy ol led azg ccwnl S5 LLS
uw?)d.sdg.w‘_g‘coéld UL.M.: s‘-gmwm)bdw| @W;)UYQL&A O)ST)J 6‘]))»_'..:.09&»
oy o Ll ol oot Caje Syl 0dlgils o sla Jow b b bg, mle & s lsS

ol @8 55 1,8 a5 550 (LB Dldlas o aS 0l oo

1 00ld (%0 9 Jowo gu pai O
30 BuioS cpl jo dxlllas 0590 sla Jow conds axdllas g,k Sl g Sladow Ol s s
el 00 gyl 0 G50 4 (Christou et al,2018)lalllas 5l a8 )3 )y 45 Calisee gl dus

1) HMR&=po + B1GDPGAP  + B2 LCPI; + B3 RE:

2) LGovi=og + a1 GDPGAP + 0 CPl; + 03 LRE;

3) HMR=po + p1GDPGAP { + p2 LCPI; + ps3 LRE:

4) LGovi=oo + 61 GDPGAP + 62 LCPI; + 63 LRE;

5) HMR=6o + 6:GDPGAP  + 8, LCPI; + 83 LRE: + 84V
6) LGovi=po + pr GDPGAP + iz LCPIy + ps LRE; + paGt

Selsi SIS alides (52 )bew aw ;5 ok 0aslB ¢ LlLlsS g ;55 4 boga o Joo gyl sl

STy (o5 2) Jol S5l bl 95 5 sl sl Joe sl ounls osliial Joe (2 51 5 (o) 2
5 e Je il o (i b 3l a3l adg b oy OIS 4 o g gy sl Canliw
s bl IS 4 ey gy sl sl 55Ty o) 50 i nloly e
yoax b el 0asl gy pal 4 bogy e 3 ponn Joe el 0dld o (C& e B allBl
Sty owop @ Je JEee Glagiie LS50 g B9 Ce g S it
4 ol 0aelB gy pal A 50 el Joe ol oal Aoy adgl BG4 Je sl cenlw
S 55 e 4 b a3 S b il b oyt IS oy e Gl b 55Ty o



19 Ty Loy 9 295wl (Gl deduw (S ol (gaudl Lo jowmo ( Levomo 4353 0 g8 /... (g ol (A3STg A8

pelad )0 Lgd wm ax B ass oo ol 500 (il @ g 0ol e Joe S sl prie
Oy pol dalllae a5 035y 4LBAT 055 1 7,5k Gliee & dils (5l 0,90 59 393 7,le
7B 0, LGOVi g0 ol asy &5 HMRt )] 50 a8 el o0 oyl oy ) dos
s asls o 81 ILCPIE AYAY by Jlo ool cansd 4 ol BIS5GDPGAP widgo
Coll Cangd 43 0015 G pne aasd asls CPIE YA 4l Jlo ol Cead ) 00isS G5 e
d80y90 g)be (G (Jgy (30,5 Sy IV oy 5l 25 02,80 LRE TR0 a0 Lo
il e

iie Bl ot 58 0P 0 B ellio cnl yo eoliul 550 (EiSTy bl o cdle 890 0
Sl 55 5 adg SIS 4 Connd 293 5 (555 50 SO STy b S0l YL el aST 2 il
e il o (shie S )58 5 g SIS 5 sy o Sl G alal oaias (i
S lB L Sdgs g e o 20l L 635 50 SOL sy SIS (I a5 el i
PR NS e EPNC JIRWK

3550 Sloj Sy Syiie MBI 5 Lol 4S5 (lnl adlllas 5,50 aigad iaghy ol o
saal s 4 VYAV B AYDD Jlo o o3l 1o oyl 655 yo oS0l Cgls 5| e ading o solial
Gy 35 oo Al 0gill 5 I3ls LAl adg Ll 5l 5l Lallsl ads GIS ol
SleMbl (s AL adgs sl el ogilly ads aaloe a5l dal st (nl aplone
ly g Sl ould oslinul (635 50 SOb 5l o ptiine VATl Jlo (ol p (J2ls (2l o
S el a5 oll logd oo oolatwl Jglae sla g, 3l sty Al alll ade acule
i 5 o 3 oy sl el S50 5 03l sl 31 gly sy S 5 5,5 (sl S
Ll Sl Pl sy 05 9 058 5

s 3 T S 5 ogily adgp i 33 2 (ol el 43570 L 45 105 e oline
Wy 3529 ] (gl (gdaate slo g, aSLT 4 az g5 b oS dwlee |, GDP Gl oo ¢ 28y
— Sy ild gy ey (i celie Wl Lal oo ld 092y (B (e egaS )0 (5 k8 L]
il ol

Jols 5l o g 0 drlome A =) ¢ o b OlSCw =S5y 1ld 5 ool b clie ol jo
tniles g 45 sl o] s & gy Byl o] ogilly e g adly LS allBL adg
olSas 5 ot €V FAA) LKan 5 Stz (V¥R o] Kan 5 00 oS Slalllas b oy GISE

3,18 s (Komlan, 2013) «(Christou et al,2018) 5 (\YaY 4 \Y45)



v \Feo QL’S...\M}_ 'a)l.e‘g o)M_ nSJ 9 Comnn JL.»_ ()M.ll;“ Arugl g W y) 6.:La.’i§| ‘sLQJ».bs).v dollad

Ol gy - Sy yilid olil 1 adgi GBI g o28ly 518 AL ugi ) Hloges

Hodrick-Prescott Filter (lambda=100)

2,400,000
I- 2,000,000
- 1,600,000
200,000 | - 1,200,000
100,000 | I- 800,000
I- 400,000
0 |
-100,000 |
-200,000

o e e e e e s s o e L A e o e B A
1355 1360 1365 1370 1375 1380 1385 1390 1395

‘ —___ GDP Trend — GDP GAP ‘

355 55 RIS (oo S bl b Jopame SIS w2 (go ol (Y) Joges a5 jsb oo
o clo; 55 hay colu g olamdl slo cudled g9 05 5 Ko anils oans oo Lii |, el
slazdl ol azgs BB 55 BISE 5l ol oS puied Jpame BILE ol Cote sals (goladl
Jyame 15 wdle e BIKE o 5 glaoel )5 5 s Ceosd L2alS s 4 Boes VYV JLu 51 L)
SETL ko sl 5 olita ams lsl b i) cul a5 (s 5l 4 S (0 428 1, (3 LallBl
Sly oyl olazdl e glavsl s (ial38l o1 Jlds 4 5 cdd Cand a8l £4,8 5 oliin ans
s 3 o Jloo 5l om0 45 oo BISE ol 45 09b (oo oo soblatdl BISE I (sl 090
i Slyolo ol sgaome g il sl Cuond alS Lol e aslol 55 VWY Lo U el spal
o 0,28 2085 (] JUis 4 5 05 o el 4 £g,8 558 (8 (slaaelys sl o 5 ol
sl Caz gy crl 3l peine (lpl sladl Gl Jgame jo (i SIS wald (ol 5 g3l
G952 Gl ool (s G 5 0l B 4 g ol i T g soladl sle sl
09 (o0 ooty ()] i 4z ol g Jpame SIS el gz (6l dipe 50,5 ol 8 5 S

G (ol (g, F

G158 (o905 ) Jo (5320 5-)

Ot ek ably Sl g pgal W) sl wie 6l (OLS) Jsome Slaype Jlam (50
Syl s Sl E(YIXI) by Sl alb olusl oY) ditsly piite g (Xi) Jiiao (sl puiite
SURIAPLRIINR JR AN



29,0510 3 g5l (il (sl ipns 5 yrol G400 L phoo shetoro a9 056 ... gl Cunslpns STy A

y=o+PXe+PaXo+ ...+ PrXnt €
1uils ol
= E(Y[X1,X2, ... .Xn) =6 + B1X1 + B2X2 + ... + BnXn

Golpl b .asS o &3l aXi gy s abasly pgas o S5 olFus G s OLS (> ol b
e g0 598 i (lo Saiz L) blas 1o aXi g Y (o alaly (5 5 g9 9550 50 a5 w00 55

e lsie 4 el G ol (sl cmnlin 3l 1 LIS oy S, S &8l,1 1, 33 leSllol Y
9 Sae plea /10 Swz Jle 6lp s ooy 0 o2 Jobe | b Sas g b Saux
‘—i:'. “_g)La‘i 4.19.0.) AJL.ABsonJ w).o ‘_gLQ ool )| ‘-g‘ dfgomo 4O Ja.ws e )LLM w))‘ s‘\JL.A ]

sled PI) aily srezs a9 b Sl F(y)=Pr(Y <y) 51 .cesl bl amsl> 51 55,615
JJ..,.} ymed:F_l(OS) > | dJLuO ).>|).> C'"JL‘ L» ‘_g‘ aoles F(ymed):OS u)L.C s(JLo_».}‘

o BLSlsS g )55 ool (gl 398 publie 45wl o Y pite 5l (5, l05e (QE(0,1) asq
(Davino; Furon, & Vistocco, 2014: 28) <l eolaxw! LB

oS (o0 e |y 325 Ojle o Saiz (e 55 eSS sl

Min ¢ erZp « (Yi- &) (-1
w13 o a1 sl diged sla Sz s ol .ol ot ools (ylas ) S o e (0) b

SR g5y U loged ) S

f (w)




a4 \Feo QL’S...\M}_ 'a)l.e‘g o)M_ nSJ 9 Comnn JL.»_ ()M.ll;“ Arugl g W y) 6.:La.’i§| ‘sLQJ».bs).v dollad

Sl Saiz ol oo il din Wl K Gl 4 (bl sl Saiz Cypas | ey
Slogd (oo B9y 990 Dlape Pz (g T L 0ged iy pad ailie (239, b 5 1) (o0
oS oo Jo 1y bl il axals 1) {Y1,Y2,. Ynb Bolas diges
Minuer Y= (Y - p)? -V)
Gyl @b ST asl (e B(Y) 5 anelr by né nSile 505505 S0 (sla iged (ks 45
G E(YXi) by aal 51 68,915 ol&T wogds Jo YU abal, 5 05350l B oo sl @ p(X, B)
el dalgs o
minger” (Yi - u (Xi, B))? (*-)

Jae <30 cnl yo (Ibid, 2014) 05 o o &jg0 ot 4 lads (SN o5 S5
5l el O )le wad oools ylis E(YXi) LaSY i ol € (1,0) T Sai

Q - (Y[xi)=o+Bx+p.t f-1)

9 925k Rl e b gy b g Sl Wb Bl )l @8 b @i &5 (Sige )
1S g5y 51 S o el PO = 0 ailn Lo /0 Stz sl S pgo il 4 el
5 aile (a Gga S5 Joo oS (28 ST 48 Sl jg0

Yi= Br Xi T & (a_\)

Solar gl ae bn a0 Y a565 plT (b i Sosr ol o1 el aisls 1, Q (4] Xi) 55 5

Q (Y] Xi)= Be i i=1,2,...n #-)

5 polaal slo ol )b 51 glo s 5 a Xim(1, Xivs ... 5Xik) 9 B=(BosP1s....s Bk) )] yo &5
O3S 5 Joe 1) (398 dolas .l Jouid sdnlive Solay piie S Eri g ditiwd pglas polis
Bl ;5 JBlas | B s, 53 o 45 o5 gl s ainsF n gl St as
S ooy] bl g sl () dslae 4o Pr sl 8,915 o] Bas a5 T 54 oo oolaiul bl il
@ Sz el T Sgaw )5, el 9,51 Cews @ gl b osilesdl glas ;08 L5 &b



)9 Ty Loy 9 295l (Gl Jdeduw (S ol (gaudl Lo juomo o oo 4953 0 5B /... (gl Cowliw STy Voo

E(T) = ]nillltERp(EiE{i:yizxilt}tIYi — x;pl + Eie[i;yicxm}(l — )y — XiﬁD

= mingegrp 2 p, (¥i — xip)
v-%)

Sl @b F gl )0 5098 (oo oyl ) &jg0 4 g el cond Bllae ju8 polie b Po(U) &5
(Koenker and Hallock, 2001) ..

p-(u)=u(t — [(u<0)) 0<t<l A-Y)

i g Cal oyl g oy lite b @l o pablyy BLSISST Ggam S5 50 b yial b 0591 5
IS gy 1SS (g )55 09 (50 dmilne o 095 Ll55 (a8 (s )T 5 5o Wyl y 051
2 ong &g Sl Swend pled )3 Jitus layiie CdlBo 6l Jgere g S5 Cudgae
Sl Jlogp ot Ut 595 a5 Sloj cgmm T cnl 035 (o0 pal B 1) (el 5 (lal sla Al
33510 & OgesSy (500l 075 b eimen 5 (0)liel 5 wil sle s b sle qs 0
ly ol by, 4y g W3S (Byre Sl 5 )SUsS Ly Jae cpl 03lop (o0 bl
208 s alisee (gla die) 50 iy piie (s f g a3 sla Jae sylel el 5 4520
siie @)l o el g B0 (AL &S Col (nl Sz e S, 258 @ el 05
plas jo asly o ools &5 55 0 1o Ll & ¢ Jaine (slo pusiie CIloo Sl B 0gl a3l Jow el
Cadgazme b aSul (p 00,5 ol 3 kil 5 il gle dlss o ohg @ by wend
355150 53 oolidl 490 (sla asls 355U jpam 5 Slaenl il ly (Jone e F 5 Slogsie
Eyorme (o503 Plam il i Jgene (g, T) S Sz 5w )5, 50 eedl 9, el
oo a9y ol 4 a8 00,8 (o oolicil 51 el )y 035150 (sl 19350 sl oailogBly (3llas,a3
(Koenker and Bassett, 1978) sg.s o axa5 (LAD)' il ol 5llas 08
il Ol Jodo wiz 4y RIS g S 5l ool
B Dy Slaslie i (Jsane Slape Jla Gy S & S B (p5me T 5 gl )
SR (o0 § S sl
Sl Saix Jw) Cwd o o | X Y o alaly a5 wes ool LIS e 3, Y
calyd 5 Tos 5l s Slae ilss (oo e hay nl 0 oS oy Y ke @35 (Dglike

1. Least Absolute Deviations (LAD)



14 VFee Glmn )= pylea o jlod = 050 g G Jw = (Hlauly azwgi' 9 0l y) (golas8l sleirrg s aoliliad

Fiin S ggdge nl puled asle Y @i Gl Sz 51 S e 0 ) et
ols s @l Xi 5 Y s alal, SLS 5>
> gam 85 siile ;00 el Syl a5yl (SIS (g S5 a5 Ll I Y
593 illy (Sleal asle) Ggem ) P OMoz Su el @i Sl el e
695 Sk ol 1) LIS g 55 Sy ol 00 (ISie (g (J (Sen
(Y5 YA (sl el 05,5 yod i )ls el g ool a5 sl ool LIS ol

Of Juloss g 413205 9 Joo 3591 .Y
@ Sdgs z)bre g Jow b by 5 o Jloy gesl sl 1= Sl geesl 5l (g cnl yo
el ol oolaw! o J..Lo w‘g 6[9)?!...@ ul}&

| .

6 ]

124

2 0

4l §

M0 L B oL W0 N 4w T 2000 SO0 G001 G000t 1000001 1200001

o 42l a5 Ol gy ¥ Jfoges o Lo Ol ks iy ¥ loges

o g o0ss )l (IJgs gyl 5 (s auly 03, o5 we oo (i sel (nl il
ool jladie g 08l (o0 VNVY (g o p2) Conly & gz o (VIFY Moz o p0) o 4 dls>
Sole @ 098 0 0y 9ol Jho 45,8 g 00g ACAYAYF § FOFINF (il -S>
5 Sl )l 1 365 (nl 5 0 0 sl il @5 og Sl 2 e o 40 Ko
ool Gl @ S s (dgs gl 5 I b wb) £ nlple s Jlop @98

1. Semi Parametric



29 @) Loy 9 295wl (il (Aeduw < 35 ol (gl Lo oo o e dosmo 4y y3 0 5B /... (g Cawlow STy VoY

3130 seiie 2t Si5e Jolse oy Sl Slharye S 5 ) elitel bt & 455 b o
wged ol oz slayiie (Sile Joe 0 Swiz Ggew S @ az i bl el (oo conlis 3
Wl g Sl (Sgam 55 sla JS& oS il g @595 (slo Ceonsd pled (om0 (510 (omslin 25

e (o0 0310z S Sz e, 5l eolaiul

23155 (g 55 Sy 4 Joro 29T 1 9 g pad A
e &y gl 9 0l 00 (S Siz (gem)S 5 Gh9) & hed Ceond )0 00l (Syme o Joo
Gy zbe g Jo il ady Fy aaSlgas el VY 5 1Y B XN Jslas 28w W
8 0ys0 o mylBre 9 Jmn 59,5 Sy cgomy 1)l 55 0aisS adgi Caend (sl g SIS
DBl (o0 ) T A s Dl oS ead il g 5l 5l slo Sz o

s L GDP L g GBI 4y gy cesbows 25STy - Jl oo

(o1 wly aoy & 1dmntly i) Jol Joo 391 o gl N Jaumr

T o/ (VS oY /¥ ) Vid A% /A v/
c VY4 \£/Y4 Vv —¥Y08 YO/ —¥$/AY 0/0A $IAA #/fV
(+/0V) Q2] (+/v4) (+/*%) (+/*9) G/\F) (+/%9) (+/0M) (+/0V)

GDP N N T N N N
AP OA /0 N YV Y/av ¥/¥A /YA /4 /XY
(+/va) (+/A$) (+/4Y) (+/+Y) (+/+%) (+/+%) (+/YA) (+/AY) (/VA)
Lcp \/YF \/YE VY /Y \/oF VN F /Y /A /AN

(+/0 %) (+/00) (+/0) (v/vv) (v/vv) (+/0%) (+/0%) (+/0%) (+/vv)

RE o EY ¥iai ¥ o VY4 ¥ yig o

(/00) G/eN) /%) /) (/e0) (/v ) (/v ) (/v ) /00

Pseudo Adjusted Quasi- Prob(Q NEIN NiZd XXVEYS Vs
R- R- LR uasi-LR
squared squared statistic stat)

(23l o o uess PTob sl s slsel)

by £ gk e STy s Sz alod )3 o a3 oo ol oJgl e 9,500 b

Gl %es Sl a4 g S ol 10 g /T Saiz 50 son oy SIS @ gl 50 (I wb
pole g ol eald Slalllae b a5 sl adgs SRS @y (635 70 SSb STy pas (0925 loline
Christou ) ) Ke2 3 g ,S 5 (TiNG, 2016) 55 (A YAY) L 5 LS p cole (1 YAY)
5 Cude wolpo Cadle g 04l Cisllae g Sgmed el eiS anlllas isu o (et al., 2018



). VFee Glmn )= pylea o jlod = 050 g G Jw = (Hlauly azwgi' 9 0l y) (golas8l sleirrg s aoliliad

el Sl & g SIS 4 (iSTy 55 (655 50 SSL a5 (Sre (nl 4 1Bl (o0 5k 0asls S
lo S oy o] Wy, a5 ams oo i S Grizres Lo e Gl ) T (s e
Ngy g B » Jg il o, g5 STy 45 aBb (oo cnl aiS Glo g s352ee O G -/Y
Wl B e (sl (5950 iy 5 e (ST (nl Sl (e S 0 5 0l Ll
al od) 25 Jelss o og uli b gy SIS jo guxly S Rl L oS el cnl Sl

b juitie /A S20 y0 dm Sl Saix o izres b o Guli8 ws 0 YAV Jgy
el 0ols lias cadgr BISE 4 Camd 395 5l (6 50S iiSTg ¢ Jo

Glide ol Suwo 53 adei BILE asli culps F loge

0/3 0/4 0/5 0/6 0/7 0/8 0/9

s slo azaly sl

Il od, 5 Gl e oy SIS 3T s G o s el

SIS 4 S I Al 0y 25 @3l (Gloe &S 0 a5 (gsb 4 sl a8 O 50
S oyl ol 25wl SIS 5o bl asly S Gl @dly jo s canl i o)y
Sord aPlh 4 (g ab ab) g5 STy aes e L @S pizen L (o0 1B
a0l oo sk 0aeld B> ¢ i ccul b Cdle g lolias n So aled o 0uiiS B ras
22 oo SRl g o 0allS Bpae LS (el 4 1Sy 50 (655 0 b oS e ()
WJor el 0, 25 GRIBIL Joy S Casbew (2SI b gl slo Sz Sle,e8 Gl L g
gy 0392 i IV g /) o Sz 0 Sute 3l ol lime 5 w0 (oo Gt 25Ty 055
Wad oo olis @l g bl oo Slog (Sle S 5l g aal3Bl L5 500 sla JlsS o o]
S 5 gn oS 13,15 Slagi Gl oyl A5, 5 0aniS G pme Can a3t Gl L
&9 Al zalaw o 1) oy paie jlatily pate 63 Bl Gl ilg o ) Heem S



9T Lé) 9 @95.»‘ ‘f:u.vk ‘_ACM ‘P}a.o‘ 6"\'.‘.'“". L\o')u\»-’&n ‘Gtc..\m Ag‘)b o)';lé /... dlb wl.:.w &.LS‘, \f

PBL LSz fgen )5, a8 Jl o sl Lo pe ((5) (uSlee Jel)ly 40 Ladd 5 ams plas
bl (oo @i US55 b glsl &

@S 5 3k (oo (oo 5 E5 I b 03, 25 2 I STl psite (S0 S0 59
@ da S pled 10 (com) )l 5 4 (g b b 5 (Sl pite (iSTy wes (o0 plis
@ STy )0 655 0 b a8 g fal @ il oo el o Cdle 5 ol (g bl Bl
a3 (oo Bl Jo o oo 50l €5

4008 00,3 0 (5lolins s 13 0l (oo e 2 Sl 0903] @S el (izpen
oo Sl 40,8 0, 1) o LilsS ()0 o ulpd 0 plp n (e Ol 0ol yhe
B s lolime o 1 )8 Ggal s bl g Sl o b b JsS ( ced 2
03931 ol PTOD 135 005 s 85 JeilsS (hsem 85 50 calpd 2 00)lle jio 4008 oy
el o BSY oz 50 b 03] b il (o 0100 5l 2SS

el o 0y o903l g culps s plp gesl @LS.Y Joua
(Jgl Joo) (o) 3 9590 & b LileS (ol y

o905] Olaie ls S s Sau> Prob
iy s plp oges] SARDA AA/OY SERRE
alpo o8 oyge3] ARSI \EZAR ey

1o L GDP L oy SIS 4y Jlo ol (23515 —pgs Joe

(9 )b 1dimly i) p30 Joo 990 1 s ¥ Joua

¢ -fv/ve -¥a/A¥ -0Y/\A -#Y/4¥ —-#Y/¥Y —#ANY —#¥/IAY B AIAN R a/Ald

) D) D) D) D) (+/4%) (+/4%) (+/4%) (v/+%)

g/‘iﬁ ¥/ ¥/9A £V Y% o/ £/40 o/Y¥ /5% Yais
G/e0) G/ G/ (/2) G/e0) (/0 0) (/0 0) (/0 0) (+/00)
CcPl —o /ey —o /oY —o /oY —o /ey A —v /e VS BN YA
(+/+0) /) /) (/e0) /) (/20) (/20) (/20) (/20)
LRE VO 50 sy A oY A Y0 ¥ Y

/) (/00 (/00 /7)) /N (QARY) (/2 ) (/2 ) (/00)




1+ VFee Glmn )= pylea o jlod = 050 g G Jw = (Hlauly azwgi' 9 0l y) (golas8l sleirrg s aoliliad

Pseudo  Adjuste  Quasi-  Prob(Q VAY AV Y504 s
R- dR- LR uasi-
squared  squared  statistic LR
stat)

(a3l oo b cuess PIOD 5l J5ls slach

Wy 7B ctwbiw prie (2STy do Saiz oled [0 a5 amo o lid (pgd Jae 0,915

aS bl jlasl o cute o Koo plad 5ol Cwdle fizan 5 lolae g BISE 4
O 5 (5,955 B Lo 4050 Cte ol plis ol hie sl o Codle ol ol 00eld 5l
bl jo g0 e ralS sl a wader GBI 4 1uSTy jo cdgo oS e ol ity o0

g gyl Gl A S jo a5 g9k w4 s o Gl 1) ol e 7 S
o z)bee cadgr BISS jo lidl sl SO ol as adly jo el yiion adgr SIS 4 Cond
Wb oo sl as s BIFF

Glizo gy Sas jo Cdgo b ol 0 Hlogad

4/5
3/5
2/5
1/5
0/5

0/1 0/2 0/3 0/4 0/5 0/6 0/7 0/8 0/9

D30 4 g0 gl galons it a5 BISE b alpd iy (it ol ol
b S (golod ;5 00iiS Brae Ceodd (APl a4 Fuly ;o (gd 7)o (Slow etie (25T
Al o ks 002l Bab 5 ¢ e cal s Cdle 5 loline



29 &) Loy 9 295wl (il (Aeduw < 35 ol (gl L juoomo ( dedomo 43 )3 0 3B /... (b Cawlow JSTg  VoF

Gligo gl S0 o 0uilS U pao Cwond Ll Cul s L Hl0g0d
0/95
0/9
0/85
0/8
0/75
0/7

0/65
0/1 0/2 0/3 0/4 0/5 0/6 0/7 0/8 0/9

C)l?uwlﬁmwfowdwmua}b]gbw‘)‘owyW‘@bth‘)J
| 6}4}/,.,.{: u)yad_:‘ujjo

9 olre ooy 55 E 5 4 Gy 50 (Sgs )le (sl piite STy s (o i @l
Iy 055 zolee o3l 55 Gialidl 4 aaSTy jo cdgo aF e ol 4 il oo St ol o e
b oo Rl )l 25 Rl s Sy 2STy

Gilicko sl (B0 30 5yl F5 walyd ¥ loged
0/00E+00
-1/00E-05 0/1 0/2 0/3 0/4 0/5 0/6 0/7 0/8 0/9
-2/00E-05
-3/00E-05
-4/00E-05
-5/00E-05
-6/00E-05
-7/00E-05
-8/00E-05
-9/00E-05

-1/00E-04

O305) Byb 5l eaalsl jo g e Al (yge)] Hho as 8 ams e ylid (gl ol s aejl
).Qaﬂgu.aé)s aLQ)TM)stérfsa)‘)S R S)gR¢ 03 ML?QO&LQ waslf U)L‘“



Vv VFee Glmn )= pylea o jlod = 050 g G Jw = (Hlauly azwgi' 9 0l y) (golas8l sleirrg s aoliliad

O3] (ot gl e 1o 7 e Saal3El L el iy 5 958 o dnslic gl ()l e

ol o 0y (903l cul b 0l hseil s F Joua
(p9d Joo) (owyy 9590 & JLileS (sl

o9o3) Olye s Sa> o o] Prob
lyo s plp e YAEL Y\/SY s
alpd )8 g5 SNN=+/8 VOIY - ny

1 e GDP L adg BlSs 4 g colbow (STy —pomr Joka

(o2 aly oy & idiunntly yuiio) Cii (9 GDP U Jol Jow 351 o guulis .0 Jgur

T o/ /Y (A /¥ +/0 Wid (A% */A A

c AN /4 a/\ P a/v¥ q/¥ /¥A a/f0 4/¥4 4/08

O R CZES B CY2ES B V20D B YIS BN CYRY S WY (YRS S (YRS BN VAR

g/’iE /48 Y/ Y/ ¥/00 /YA 1/¥) \/A¥ V8 Y/
/0%)  (0Y) (+/*%) (e/*Y) (/\) (+/%q) (+/\Q) (+/ON) (+/8A)
LCPL 4y V/00 \/o¥ \/oev \/o¥ \/o \/e§ \/+4 AL

O IS R OZES T CYETS NN CYZES NN YYD W CYZES BN YRS N CY2S

LRE  _/ii8  a/avs  CujanB v jen$ afanS _ujaa$ afen$ —aand —ejesf

(C/LXD I CYAED B CVARD N AR A QD B CVERD A /A0 B OV LD N QAR

Pseudo R- Adjusted Quasi-LR Prob(Quas 8y V08 YEY/0A N
squared R-squared  statistic i-LR
stat)

(23l oo b e Prob 36l Jols slach)

P I ab by 5 gl piie GiiSTy +/F Swiz b ass o olis (Jos 990 b

5 3, 4 85 g IS 8L o5 3L o 5 Jolinn il SIS & Gl
lias 093 5l asasdo Jld) ( Jo o188 canliw g 0l (oo Hoks 0aeld (6,55 B> a5 Wb (0
Slg SIS e oy aly w25 b yosite (ST (oI B loe Saiz 5l g raies oo



29 @) Uoy 9 95wl (sl (Aeduw ¢ 3 ol (Guadli L oo o Jedomo 4 43 0 3 /... (gl b (siiSTg  V+A

S35 0 Sb oS (e (pl 4 10l (o0 yobS 0aell BN g St b Zuadle g wms (ei il
o3 o Gl Bl ol Jg e p2elS sl 4 cadgs IS 4 aaSTy o

4 ABb (o0 porde (nl oS Gl g (sogre IV S g, 45 wad (oo (LS S (rizren
SIS yriie sl 603510 s 9 0,10 (Stalidl g, g SIS sy by 0 5 (2T
woyd ifelse plo oo Culi b adgs BIKS 5o gae, S GlPI L oS cl cnl SLAS g
Sl oo A S5 55 ol Swiz 53 g b (oo (R e b 08, &5
Lol osls las 0e5 5l (6 iy iaSTy Joy

(soled )3 5 0aiiS By CeaS (el 4 (I 4l 0b) £ 5 ATy (e @l el
GRS e SbaS e ol @ il e 4ol cacll M (ol s cdle g ol b S
sla Saiz 5l p 95 lBIl g aas (oo GBI Jg pna c0aisS S pae Cwed a2 lh 4 25T
s oo plis 2iSly 355 5l Jg 4l wd) g5 L (g )08 Ceslew (2Ll B pla]
o D ER e dn ab wb) g5 IS AT Gla e 5l (S 09d (oo sualin &S 5k ples
o) 3 5 s Al b 25 (Sl e (ST a8 sl T S80S @l g il e
Sk a5 coe cpl il pe shie cenlpo Cadle g lolias (g Ll Bl 4y s Sao pled o
a2 oo G ) oy o )l £ 4 STy 50 655 5

458 0,00 (g lolins gl 50 Bl (o0 el pd 6l 305l @S bl iz
@l bl o) Jod 1 b JlsS o 50 cerd alpd o il p (S 0903] 0l SR
15 gm )55 50 calpd (99 ()i Hho 4 b o B (g laline gl ;5 (p)E (905
Bl g 0 5l 5SS gesl I PTOD 50055 00,

ol 6 0y (yg03T 9 calpd 6y os0il @l £ Jaas
(pgw Juo) oy 990 s S LSleS (sl y

O903) Gleae b Ses o)l.{l Prob

iy Syt 90] AR YAV ¥

calys B ;)] AR YEYO oo ¥

1o (s GDP L adgs B8 4y Jlo celiws (23515 - Lo Jote



-4 VFee Glmn )= pylea o jlod = 050 g G Jw = (Hlauly azwgi' 9 0l y) (golas8l sleirrg s aoliliad

(290 g o tasmsly i) <adi 3993 GDP b pgo Joro 0591 3 gl ¥ Jgur

T o/ v/ Al AL +/0 id A% */A +/4

¢ £/ £/0Y £/%Y £/ £/0\ FIV FINF £/0V £/0A
(v/2v) (v/0v) (e/2v) (e/2v) (v/0v) (v/0v) (v/0v) (v/0v) (e/vv)

giﬁ AL 4/ /0 £/40 oY £/YF f/0Y \V/AY #/va

(C/LXD N VXD R CVXED B CYEED B CVAA D A VA0 9 BN VAL o NN GV i DA QYA 7))

LCPL i ihe  Zu/ee@  o/en@ —u/ee® —a/eNe —u/aNe —a/aNY v /es® —ajesl

O B VXS B YIS BN CVZRS NN VXS SN YRS NN YR W VRS B V2T

LRE e V¥E YA OV /¥4 % Vit O /0F

(C/AXD I CVAED B CVEED B OV A CVARD B OV A CVAED A VLR A QAR

Pseudo R-  Adjusted Quasi-LR Prob(Quas JA¥ AV ¥AY/EY s
squared  R-squared statistic  i-LR stat)

(23l o o uezs Prob sl s slsel)

SIS 4 g z,bre gwbiw pate STy s Sais olod jo a5 a0 olid s
Cude e S0 plod [0 ol o Cadle ¢puizren g ol ol </ 5 < /A slo Saiz o e oy
OOy Sade eyl pl il cite sl b cdle (pl el sacld b aS bl jlosl e
e 815 sl 4 s IS o ST, 5 s o rme ool 4 8l o 5955 DS 4]
Gyl IV S ;0 a5 (g psb a4y tams oo GrliEl 1 ol 0g5 ybre J5S sbily o (g
Wadgi BISE jo alidlasly SO gl ay cadly 1o 5 ol yiin ader BIE 4y Cs cdgo z)lxe
il o SISt g e

G a3l 4 g 5 w2y e il it 25Ty oJ 51 S ol
ABl oo ek 0aeld Gl o i wcnl s Cldle g el Yo e o S eled (0 0aiiS B yas
9 be t(gom; 5l 25 A Fly yo eidge )b (Sl erie ST a5 e (oo (LA
)093 @)l )l 25 Gl 4 (2STs jo cdgo a5 e cnl sl (o0 Coe il o cadle
el s okl Gl Seo jo STy Gl g aes so il

Bub 5 g oad 0l (ygal yho 408 oS ans (o GliS sl e (ogasT sl o
500 Lol dam 10 450,15 (oo )18 (o) 9590 0 dslons o Sz 45 gl 0,8 05

NG PRI S o N PRESR ‘Qy,ﬂ =l 0ed oo dwl @l (& 5 pue yho



29885 L85 9 (95wl (SRl (e uS puol (60080 Lo joosmo ( ledasmo 433 0 5B /... 1o Comliw (A3STg W

(Pl Jo) (ow )y 9590 s JoLilgS (gl

ulpd o)l o903 9 culpd s plp os0i] s A Jaas

5] Gles b Swis o,Le] Prob
calpd o) eesl JARNL AR’ Ve -

e s Jgr 50,5 e ps s yuriio (109381 b adgi SBISCE 4y Jgy el (2STy ety Joe

Joy (99,5 ey piiio (339381 b Jol Jovo 85 p s A Jgu

(Fg @b by Z 5 iy yuiito)

T /N /Y (AN /¥ ) (id A% YA +/4
¢ WA V/OF N N0 —\/+4 “VAY  ¥/YF —#/%0 —¥/AO
(CVZY) I CYAR D R CVA £D BN CVLY) IR CVA X)) GAO)  GvE)  Grpe)  (h8P)
gzg 7Y JEYAL SN SEYY ¢ A AV \/0 /Y V/0
G/f) Gva)  (/A0) (/YY) (/YY) (CVAT~) IR CVA 10 N CVA 1*) B CYARD)
LCPI y/my \/YY VA VA VoY VoY \/40 Vo /A
(CZED I C/LED BN CYIRD B C/LRD BN CVAXD R C/LRD IR CY2RD B CYTRD B CVAXD
LRE e af A/ Y /o +/44 \/op Vv \/oY VA
(CZED RN C/LED B CYIRD B C/LRD B CYAXD B /LR IR CYARD B CVXED B CVAXD
MY ¢ SR TVL T L WSTVIRY 4 TR RY 2R YIRY 2 STV RY 4 JEYTRY 4 YA EY- Y S YERYA L}
(CZED RN C/LRD B CYIXD B C/LRD IR CYAXD B VLR I CVLR TR CVTED B CVAXD
Pseudo R- Adjusted Quasi-LR Prob(Quas 4. VAR FAA/YO AN
squared R-squared statistic  i-LR stat)

(23l o o uess Prob sl sl slsel)

Sl wes (oo a5 Joe 0550 @l e & S (50,5 S p Jis piie (09381 L

Sl 6ol pe SR Sl a4 g Cad olins algi SISS 4 Cod gy (Sl i
g om0 gad Lid 055l aiSTy (BG4 Cond (655 50 SOL el Sl (SIS Sie
I Soo 5l g il oo ok 0aeld GBS aS 009y Cudie o /Y S0 U+ /Y S0 5l cglpo cadle
el ol cwlew 0aeld gl g il o shie /AL



m VFee Glmn )= pylea o jlod = 050 g G Jw = (Hlauly azwgi' 9 0l y) (golas8l sleirrg s aoliliad

oS B e Cuad (Ll 4 Cond oy Conlons psie Faly 098 (0 0aalie a5 ok lan
GRIBIL 635 50 Sk oanS Brae Caad (Ll AL a5 Lae (nl 4 sl S 5 ol
STz ool ol (6,65 IS (Al (pl oS wad (o0 plas STy 095l g b 03, 25
355 o Ll |y w2l gy Sonlis s (oo (635 p0 S 0 e e 5L 31
eiie L L3lsS s 00S G5 e Caand sl jaiie culyd Yol a5 wims o ol polie ol
2lo g Sl (23 L g oaiiS Brae Cued (el piie )3 Gae)s o SRl L LS g 009
b (oo (RIBL e, WY G WV o g by 0 &5 (alge

S g ploline (o) )l E5 4 Cond (g Senliw STy (oS ol elulp (izeen
s Ole gl Sl Jsr 4l ol £ e 551 25 GRIBIL ORs Sole 4l
il O cpggie ol 45 w0, Ll |y blacdl aaslias o) 5 ial33l ke 4 (635 e SOy
ol pogde b (oo a5 Jogr al ol £ g 895 S GRIBIL el el (6595
oy Sy Gl b oS ans e La5 (s3)51 0 e sS 5 50 sy G395 Sy bgye il
e OB el F i Jelse plo 099 Sl g lnl )0 I b w2y 5 m B05 S 0
el ails rals

40,3 000 0 (5 loline s )3 58 (o0 et alrd Sl se3l @l bl izpen
sheaalsl ;o g Cosloads a0l o JilsS (o )3 ol lpd 0092 2ln 2 (doe 93! (! e
Lop ;0 45 0,5 o )8 gy 3590 0dd drle lo Stz 4S5 lp o)l a3l G2k
el odd )18V e Jgaz 50 (el @l 0gd s s S O e yho &b

alpd ol 9039 ulps 52l oaoil s N Jgas
(g Jo) (o) 590 s Jo LIS (gl
asesl olee b Su oLl Prob

iy Gl g0 AL YY) <5V

ety B 35 - VV/YY A2¥

JJ.Ad.Jh}A.QO)ij_iJC)W&meuosﬁ‘buyJ&JQL;‘LOWLA.‘JQAJ‘B—WJAA



29,05 L0 9 ot (il ot 55 ol (500 L phoms sl tacmo 53 6576 . glb Casbiws STy Y

J3 0590 SO Lo Jiimo uiiio b Joo 9551 gl 1) Jous

T +/\ /Y VY /¥ */0 (Vi d (A% Y/A +/4
c SABAY Vv —4/A¥ —\Y/00 —V¥/AY Y% By —\A/00 —YY/P¥
(+/+9) %) (QAYY] /%) (/%) /N /+V) (/0 0) G/e0)

gRE V/AY \/YA \/YY V/00 \/5§ VYA /YA \/AY /Y

(+/*)) (+/+Y0) (+/vY4) (v/ev) (v/vv) (v/ev) (v/0%) (v/0v) (v/ev)

LCPE _uive oy —a/0 Y YA —a/aYe —a/evyY —a/2 Y YN YA

(/Y¥) (+/+v) /%) /00 (/e0) /00) (/v 0) (/v 0) (/00

LRE AN /Y4 Yins Yils 140 A4¥ Y XY JYE

/%) (/e0) /00 /N /%) (+/+0) /+) (/v 0) (/00)

Gt Y/vY Y/ay \AR4 oy o/Yv O/A¥ AR o/ve AR

(+/+0) (/20 (/e0) (/00) (+/20) (/00 (+/40) (+/40) /00

Pseud  Adjuste  Quasi- Prob(Q VAQ AN FEV/E4 s
oR- dR- LR uasi-LR
square  squared  statistic stat)
d

(23l oo b uess PIOD 5l J5ls slacl)

rie piSly do Saiz (oaled j0 020 (oo Gl (Jae 4 B 0y90 o gile g3l b
lpo Cadle ioren g Conl lolie o Sais seled o adei GBI a4 (g 7, Bre cwliw
L 4 el Uil GO 5 45 (0,55 LIS cglyd Cosdle 45 Al oo Corto b Stz plas o
g gyl 25Ty e SR ke a il o Gl S gilre g SIS Rl
ol Bl oo ¥ Y ) sle LilsS 5l st el sl JelsS o gy GBISE d
i3l gy GBI 4 s S0 g ybe el sl Jlo o o5 Cansl T ais (Lt 53 ol
VIV Clss gyl g BIE sumly Sy ialidl b o mlo! sl Koo o g il (g it
Gyan s el 4 ol 5 (g e ki it ST, el 38l A 0oy
A3l oo 5ol eacld 3l 5 hie ccul o Cudle g lolie da Sas eled j5 oS
Sl ER @ b e ded gl (Sabew piie (iiSly &5 a0 (oo (LS @S Geizren
Er ol 4 28Ty 5o g a5 (pme cal a taBl (o St ialpd Sadle 5 ol (oo,
SG @b 4 gy 50 58 Sgo gl (el e (2STy e (oo Sl 993 5l o5 )
Sl Bl o ek 0aeld M 5 Culie vl o Cudle 5 jloline o Sas eled jo B oyg0



Ny VFee Glmn )= pylea o jlod = 050 g G Jw = (Hlauly azwgi' 9 0l y) (golas8l sleirrg s aoliliad

e (600 ,0 S il 38l L  olel S 40 a5 g0k 4y o iy Shee sla Sao I 1Sy
Ay BIE iali8l b aS Le lay sauS o lay iol33l aus 0 O/FY oo 7)o ¢ JuB 0,90 SO
23 g0 (LS mls s (Sile ar il (oo SRl RS 050 S e oy 9550 095 0

ol ALBAS 0,90 ;0 7)o (e 4 dlisly (g )l 0,50 40 095 e puas o Cdgo aS
0331 Boyb 5l alal 15 5 0503wl 1) o Ll G 50 o calpd 0 pln 2 (e 0905
S oo 8o 8 sl dan (0 aS Bl 1B )y 0590 00 dule slo Sasx adS gl 5

6 (W (yg03T 9 cul s 60l seil s NY Jous
(it JO0) (g g g3 0590 & B LilgS (5l

905 Olgie b Sos o Ll Prob
iy iy =+ VF/AD CIVY

Jame (5 loliae g aiil (o o Jow (pnd o blg5 sosms Lz Adjusted R-squared 4 squared
& bz Sils 5.5 Prob(Quasi-LR stat) 1 s ,lobas zlaw of o0 4, Quasi-LR statistic

S| 005 o.b)ji),..v 6[.& J.\.n JS

loleiday 9 65 4 A

0,99 b 0 olpl o ade BE 4 Jbe s Jo sl canlbews 1Sl cwy p casdllae cpl Bun
Saiz g )S 5 Sl Gl oladl o BLileS baww )3, g, 5l eolazul L AYHO-AY Sl
OS5 03 (o0 )18 Lo )L )0 (2 Klee (g0 )S 5 b delie jo 1) m o8 SO 5 (g i
oby (SaSly cizmen g 09 Jolaie 51 GBlmul g oolidl jo0 slo ools 0429 Jodo 4 .Sl
o (b o w009 o5 oY Ll 5l (o p5 penie skaw Sl zslaw (B )0 el s
S oo Jol 1) i sl 4l (Saiz g S



29 &) Loy 9 295wl (il (Aeduw < 35 ol (gl L juoomo ( dedosmo 4y )3 0 3B /... b Cawlow ySTg WY

Ogem S 5 5l oolawl cwpas Sz sla ools (gl a5 canl 0oges ol ilizre slo iogh
I 3 s ol ams o 1) (55 oIS 5 g sl 458l Jyane (ye S, sl 4 Sz
00l gy Sy SIS alidre (692 )l a 55 55l 0aslE (LWSIsS (g T 4 bgrye Joe
Jsl g2 )lies ool 53 p50 5 Jsl sl oo sl 0 ooliciasl Joo (s 5l epshaie cal glys -ans
A8l o (L 1318 (AL s by B & e 5 g slo ol 255 )
Mg SBS 4 Jlo g (I slo Sl (2385 Ty (o)1) 90 Sl bl p)lez 9 pom Joe
e 5325 b ol 0aelB gy 4 iy e 59 simesS (S 9 SI3To Al wls
SIS 4 (Jo Coslbow ATy« Jop Joo Jiae slopiite LS )3 g 9,5 Sy e
Loadss S @ (Jle canlow 2Ty ols 0asls g pad 4y 5o il Joo )0 9 f(omy 2 )5
sl 00D (S g oy S JBs (sl piite JUST 0 Joe 4 S 0590 6 )l (093

wilize glo Swizr o oy GBI il b S wes oo ol pam 5 gl Joe b
5 et @l L a5 ains o ol 055 3l g SIS 4 8Ty ey (sl enle
(Christina Christou et al,2018) 4 (Ting, 2016) «(Sznajderska, 2014) .(\YaY) |, Ko
Sl Sz 5 o sl Jae 55 il Cedle 5 ol yonad 5 ISl Sl 1928 asllan ik
Ol sl el 0aeld M 5 cudie b Saiz sled )0 pgw Jow jo Cde /Y 50 /Y o))
8, s oo a5 0 e Ll | bl Canslons es35 0 SOL ey GBISE 33 L a8 ime
Bged a1 138 canliw sy

TP 2 &bl 5 Cote Pl Saizr &S 50 00isS Spas Cad (el o) iz
ok 0ael LAl GBS 00iiS B pan Cuond e ld 00,8 (o o Cudle aS 5l Jo a0l ol
Sl 4 00iiS Srae Ceod (el Al e (2STy )0 635 0 SSL oS (e ol 4 Bl (o
Coto VT Cuto (o 398 ke cupd Jade 5 wms o Gl ol Uy w25 els
S L) a5 cdS Gl S ek ar el Jlolies b Swiz 4S5 0 g lugl jo axlg WYY
ools ylid 095 3l agasde wlulp (6,8, 5 0050 Silatusw Hob 4 g oacld olul » (635 10
o

2 S foline Sl de Sazz LIS s 055 SIS o wms o i iz 5 e 5o @l
oS all oo ek caeld Al M g ot wdg BIKE g o Cdle 5 o)l Sdgs 7l
e ol il oo Gl 5 s gl anze g ol b STy (68 bl S ol oo
ol 055 obe Uy gl 45 (o e el el 4y g IS a4y STy 4o g as



Mo VFee Glmn )= pylea o jlod = 050 g G Jw = (Hlauly azwgi' 9 0l y) (golas8l sleirrg s aoliliad

Sl &0 41 g 0aels bl Sdgo )8, 45 CiS Blg5 (o0 o S job o (o I,
ol oals lis 095 5l wasdo bl (g,ld, g 004

5 0,0 Sdgo zyle g lolias Sl b Swiz &dS 10 0uisS B pas Cwed asld piren
Cod pasll Gl b as cme ol 4y ol oo joks 0asl Gk g e ulpo Cadle
2l Jlo calw oo oy Gl B L 5 0 (0 Ty 285 oo g )lre 00 B
250 (o0 dml el oacld ase B (I b aS 0,5 o o Lzl 4y 095

e STy a5 w0 LSS e ke g po o Jsl e 50 @S cgemy )l £ 3550 5
wlpo cadle g jloline oo bl bBlod @y b S ales [ comsy )1 F 5 4 Jbo g Jo slo canliws
) (sbbasl o ol (gomy 551 5 Dlyds 4 Cend S50 5 (655 0 SSb 5 w2l (o0 (Shie
G 5 I S5 SRS il e 5 Gl Jele e s 5 5 o8 el 005 1]
S 355 o ely Gl et S oy Gl 31 5 Sl o ST 5 el 5 ] 5
Gl 0y 5 (sl e GESTg 480 (oo (LS poms Joe 50 351 S s oy (il ey
Ol il oo i vl o Cldle g jlolie (g Lol Blad 4y le Sao sles jo 5l #5040 Joy
a2 oo G2l ) oy o )l 25 4 STy 50 (655 0 SSL AT e

ol G 193 2 31 ool s o Jgl e 4 gy 508 o s i 58 L
el Ll & Lo S s 55 gy 59,5 St & 3t il 4y 5 sl i 25Ty
P05 Sy 1Sy 50 (635 10 KL &S (Sre (il 4 108l (o0 (e el Sedle g jlobine
s oo S ]y Jg o> s

2l ol @l iped Joo ar 8 0)90 So Sdgs gyl Jine piie (139580 b rizren
lo S ple o ¢ ] 093 S )l 4 Sy gyl (Sl pite (2STg g Canl (LSS e
Tl 4y (iaSTy j0 Cdgo aS e ol 4y sl po Cuie ol o Cdle g Jolins (g Lol Ll 4
b oo Gl s 2y (S 050 S

a ;0B byl el o lnl (655 0 SOb @iindS sl ans b aS el o] Sl salel
Slael Jrals 4y couds pdlel Glaal 4y (09,5 dgaie § Gl 0065 095 ciwlow SBlaal 4 olows
sl 00l ymie (655 o SSU la b

Al b Jlo jo oads yans Blaal 1 5YL Jgy w75 el 4 a2 g5 b S50 (ggm )
SIS & azo saels 45 4 (635 0 SOl 5 ol (blac] 55 (sl (635 0 SOl ke chaogs
o Canlow ;o o pac dauns lid ol dlayly 59 g aes e lis (uSTy pye8 g ol
Ll cpl e el b caslew cpl 8 Huile auiie 5 635 0 b Lawgs oas Sl Jgy



9 &y boy 9 295wl (bl Ao (S ol (guudl Ls yoommo ( Levomo 4153 0 P /.. (g Conlbows iSTg V1P

G o Kok GILE K8 4 45 Cool azlgs Slol sla Cusgame b Jas 6,105 Cenlow
aliz Jo ojle (oo Ghles 1) 093 (535 50 SO sl srbel by 5 YU (oey58 ol Uil oy
2 o S 2alS ed b go il Iy 0aslE szl 4 sgete 1) 055 (I SIS conles
S Joe (297 4 Sdgade g Lol ST o0y Sl lsil 4 (2o JSS

Iy 095 ,Ld, 45 098 (0 drogi Jg0 LI sl @ caalllas (ol 51 63,510 gl Lulol
e $ieS slaizl ol b Cabin (o5 e 0asld aSTpz raims IS0 oacls bl
eolin sLad olml cely «(Joy bardie o e (LG o Cnliw 2l Grizmen 005 (e
Do oo )95 (e b sike SIS0 S (g golatdl wly g NS

wiile enlie 55Ladl gl Colos 36T L 1, 55 il CJgo pol aalllae gl 45 4z g b
Gl 51 0515 Lasgio 5l 5 by o 50 Jon 0 5 (ol J3S s ye Bib gla sl
o oo )l 55 Sllug aSil Jods 4 cenl S5 4 p3¥ ol ol Wl 65 IS wile ()b
N3 55T Jalge 51 (S gy ol 315 988 o )18 bl o | sl e i o 5 S (Lol
0)9 b o g slaselys yity 4 lnl il (5,585 50 el Jbo 5 Iy sl ol
el e CSlpe 5l £ Coeal sl 5 jeu0 5l ol (65l Slasle Joe Sl (o 2 3590
el e dgs o Candy g losdiis o5 o2l 12



"y VFee Glmn )= pylea o jlod = 050 g G Jw = (Hlauly azwgi' 9 0l y) (golas8l sleirrg s aoliliad

W3l g b

@olazdl 0y Joy bloal 5 (Sl LIS 51.OYAY) Logle ((23l5 5 Jemonsl o558
AOT-VA Y0 o)lads VY Jlo (oM sladl aslizmgy . olpl slo bl

$loyiio p (Jlo Sl STLATAY) Lo 0o ( Gl0 p0 g s ULy (o0 )5 teronsl 5553

FAojlois o golais doliingsy dolilad (g |5y yamm S 1055 g, 3l 8l 1ol plolazdl -DIS

AIY-VFY ) 060

Lo SRS Lo oo uely g ¢ sl (e o Slitn (adlpl pasldllnl (6ol (6 p20 (]
3509, L) olnl o eolatdl il 5 (Kool e S1LOTAA) b Baes IS o3l e
oLl XY ol ot Sl goliatdl dewsi 5 iy sl Jragsy (ie ooy el Joro
No-vY

Jol ol e ol ezl EVIOWS L o )lo ulni 5 i (VYY) Lolis «_5sbdll

2 g gyl o el Sladg; ;8B gmpp OVAY) Lojaamme 3l (5 g n92
YoEV AV 0 o lads cdmog g doling dlmo .l 4o (goladl oS (clo it

Olrl 6990 adlllas :jels adly (2708 00cll (VW) oo (ot 9 g (lyes Ol5 (&
AV o lads eoolatdl o ldis clicing \YAS-\YOY

elss (s 2 VY)Y 0l (Globos 5 G g 50l har (Cdid> (g n (D (g hax
S Gl . Bolas coges Jobss Jow gzl j0 ol pl slaidl o Jb g Jos Cenls
AFAYIN D4 0 leds as Jlo solazs

5 850 S sle ploz ) (VVAA) (G (oand g (dedorme (D 140l 5 ((goe (S
- Jo oladdl clo iogg 5 alidS glo Jow wlel o olpl olai8l o aigy Jg oacld
Y8 Lo iy § Sy Jlo wdgaz 0,50 ¢ So

dolilas .ol o 3l LABL odg p Ued zobe Sed ,5b.(YAP) Culas wol) pns
YY-20 bl qepaan o )leds poxiy Sl () g (g0 0], (sl Cavlw

oladl o Jor sl Culw 0als 4zl aelgd g oI5l .(VYAD) Lg ) ¢y st 9 Sg0e o Sl
TYY-YEV Y o,lad PV 0,00 csolaid] Clicin aloe .o ]

alzo oy Lulpl o Jon Cesliw 00l ad (VYA L) (ool Coyls g G (2550
A=YV Ao L oolatd] Sliing

il Plizal 5B YY) jgatel olzslpl 5 denl porao sy i JUH )5
TY-OF ¥ o )lod pitio Jlo (golatsl dewsi 5 3, ol pl )3 )95 9 3l Sllugs 2 (535


http://jpbud.ir/article-1-791-fa.pdf
http://jpbud.ir/article-1-791-fa.pdf

9 &y Uoy 9 (295wl (Gl Aeduww (S ol (guudl L oo ( Levomo 4553 0 5 /.. (gld Cawlow (23STg 1A

Sfdee )l pac b o)l (o) OFVAY) jligs cgigm yoo g plied (LS 18 10925 ¢t
o Jlw o olnl (60,0,0 golaild] Sllho . JL51eS e ,S ) 5l oolaiwl b Jo conlw
AYA-YAY VY o les

S35 o Sk Jor slaspealy (bl OTAF) Slige cgdigs o 5l (>3 0 50505 o ot
iladao Dlidzn dolilad .yl Sy 3,504, 1p,95 Blyoul § adgs BIKG 4y Cond )l )
FYN-YEY 50l VY o)l (golaid/

sl e p Joy Canlow oidu )l OYAY ) wlusl colonS 35T Ggmge 5 Hlal 0,8 5 0lb
YYV-AEY Y ol o golatd] olidn dlzo o)l ol 4o (golasdl o MS

L olpl olaidl o g)bw lgal b Jay canliw L8, . OVAY) L5 (g olaS g Lo,de (Sl e
OY-A+ ¥ o)l colatdl o0 0,15 slo 4 a7 dolilad DSGE s S,

» ‘5'5; wl...w Q)LD..AL; u‘f‘ ey (\ch\f) OgFunn €09, QS,JL"’ 9 )AélJ ‘gser” ‘,»5‘ s‘5>l.>?.~05
o louds cpinds Jlw o golats] dewsi 9 b, (gl ailiw] o> 5,505, 10l 0 adgh BISS § )98
YA-#) ¥

‘;5.) wl.u.u oucld (\qu) U”"\'” ;L-..AM ‘M‘ ;LS 9 o ‘U’“"s ua))s ‘)...ﬂ c‘sil.?b.os
XV-0A 0 0 leis o pod/ 0ladl by yeas 5,l0S0L lasrs [0 Collas

oy 2 Sy Hisle ((VWAQ) 0f5 500 o comdl ol 5 wdle og ]3¢ ulie 0,8 Sl 195 1 50 LS
o5lads iy Jlw ((golaidl glo Cunliw g Slellao dolilad . o 3S 955 Jow S oyl 4o
Ya-#. Y 0,99 ¥

Slddizi dlo .ol jo golaidl by g cdgs 7 )b (\WWAS) Lo ,ude ((JL3l 5 ailony o5 S5
Y- VY2 AN o el (golazd/

g gl 5 (I 4l St oo (VTAT) 0la b ¢ (i 5 (gatosms 0Lz 0l ol
NVF 0l Y ogled (i Jlo o KU o (slo iogs .ol pl o

o5y dgs b b OYA0) o o Shdgo 0150 5 S 6,19 ,95 1t rmne o] e
NF 0,90 @eaoild Jlo o solatdf aoliingsy STR 0,55, L (o0y5 lae 31 jgue jo
YO-YV- 0 :?’o)Lo..;L
adj)jw ol u[b.ﬂ.?u U‘)"‘ BRI Sev_ 6)’)3&:5 QSLQ’ uu?u o&s}é‘ w)) 5 (5”'0
AVAI-AYYF0F o Ll oY 0490

Christou, Christina; Naraidoo, Ruthira; Gupta, Rangan & Kim , Won Joong
(2018). Monetary policy reaction functions of the TICKs: A quantile


https://jqe.scu.ac.ir/article_15617.html
https://jqe.scu.ac.ir/article_15617.html
https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=2789
https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=2787
https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=52900
https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=13916
https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=105320
https://www.sid.ir/fa/journal/JournalListPaper.aspx?ID=27099

Na VFee Glmn )= pylea o jlod = 050 g G Jw = (Hlauly azwgi' 9 0l y) (golas8l sleirrg s aoliliad

regression approach. Journal Emerging Markets Finance and Trade, 54:3552-
3565

Conrad, Christian and Eife, Thomas A. (2012). Explaining inflation-gap
persistence by a time varying Taylor Rule. Journal of Macroeconomics, 34(2):
419-428

Davino Cristina; Furon, Marilena, & Vistocco, Domenico (2014). Quantile
Regression: Theory and Applications. John Wiley & Sons, Inc. ISBN: 978-1-
119-97528-1

Gootjes, Bram and Jakob de Haan (2020). Procyclicality of fiscal policy in
European Union countries. Journal of International Money and Finance,
D0i:10.1016/j.jimonfin.2020.102276

Hodrick, R. and E.C. Prescott (1997). Post-war US business cycles: An empirical
investigation. Journal of Money, Credit and Banking, Vol. 29: 1-16.

Koenker R., and Hallock K. F. (2001). Quantile regression: an introduction, The
Journal of Economic Perspectives, 2001(15): 143-56.

Koenker, R., and Bassett, G. (1978). Regression Quantiles. Econometrica, Vol.
46: 33-50

Komlan, F. (2013). The asymmetric reaction of monetary policy to inflation and
the output gap: Evidence from Canada. Economic Modelling, 30: 911-923

Kydland, F. E., & Prescott, E. C. (1990). Business cycles: Real facts and a
monetary myth. Quarterly Review, Federal Reserve Bank of Minneapolis, 14:
3-18.

Kydland, F. E., & Prescott, E. C. (1996). The computational experiment: An
econometric tool. The Journal of Economic Perspectives, 10(1): 69-85.

Lee, j. Dong, & Yoonb, H. Jai (2016). The New Keynesian Phillips curve in
multiple Quantiles and the asymmetry of monetary policy. Economic
Modelling, Vol. 55: 102-114.

Rafig, S., & Zeufack, A. (2012). Fiscal Multipliers Over the Growth Cycle:
Evidence from Malaysia. Policy Research Working Paper 5982.

Sznajderska, A. (2014). Asymmetric effects in the Polish monetary policy rule.
The Journal of Economic Modelling, 36: 547-556.

Taylor, J. B. (1993). Discretion versus policy rules in practice. Carnegie-

Rochester Conference Series on Public Policy, 39: 195-214.

Taylor, J. B. (2000). Using Monetary Policy Rules in Emerging Market
Economies. Stanford University.

Taylor, J.B. (2016), Central Bank Models: Lessons from the Past and Ideas for
the Future. Keynote Presentation at the Workshop “Central Bank Models: The
Next Generation,” Bank of Canada, November 17

Taylor, J.B. (2016). Independence and the scope of the Central Bank,s Mandate.
Economic Revivew, 3: 96-103.



29 &) Loy 9 295wl (il (Aeduw < 35 ol (gl L juoomo ( dedosmo 4y yd 0 3B /... (b Cawlow (iSTg VY

Taylor, John.B. (2013), The effectiveness of Central Bank indepenence vs. policy
Rules. Journal of Business Economics, 48(3): 155-162

Tayyar Biiyiikbas, aran*, Cem Cebi, Erdal Yilmaz (2020). Interaction of
monetary and fiscal policies in Turkey. Central Bank Review, 20(4): 193-203

Ting, Yip Y. (2016). Implication of Taylor Rule on China's Monetary Policy and
Interest Rate Liberalisation. Bachelor oF Social Sciences (Honours) Degree in
China Studies Economics Concentration Hong Kong Baptist University.

Viegas, Miguel and Ribeiro, Ana (2013). Welfare-improving government
behavior and inequality in a heterogeneous agent’s model. Journal of
Macroeconomics, 37: 146-160.
Xu, Q.; Niu, X.; Jiang, C., & Huang, X. (2015). The Phillips curve in the US: A
nonlinear quantile regression approach. Economic Modeling, 49: 186-197.
Yanli, Zhu, Haigiang, Chen, (2017). The asymmetry of U.S. monetary policy:
Evidence from a threshold Taylor rule with time-varying threshold values.
Physica A: Statistical Mechanics and its Applications, 473: 522-535.

Yin, Hang, & Wenjun, Xue (2020). The asymmetric effects of monetary policy
on the business cycle: Evidence from the panel smoothed quantile regression
model, Economics Letters, 195(DOI: 10.1016/j.econlet.2020.109450).


https://www.sciencedirect.com/science/journal/13030701
https://www.sciencedirect.com/science/article/abs/pii/S0165176520302792#!
https://www.sciencedirect.com/science/article/abs/pii/S0165176520302792#!
https://www.sciencedirect.com/science/journal/01651765
https://www.sciencedirect.com/science/journal/01651765/195/supp/C

