VPV = VAA (o AYAY liwoy F Sl (FA 6,90 (goladl lidzxy

3l eolaw!l b goladdl vy b cawlcho 0598 (g la5 0
drwgi o yle Aoliyy 5o U3 poy ol g digy J 4
' sl ol

economics@mofidu.ac.ir dudo ol&Lils « golaidl pole ;L ol

T g i duhac
economist.honardost@gmail.comiie sl ( golasdl pale o)l wls, s
WWAY/ VR i pdy G i WYAVPITVA edl o )b

oS
LS )3 Cl p )95 £ 55 525 8 3 OLIATCwlow 4295 3 )30 Slopite (n St 3 Se
)| Ca] m.a.’;..m 9o CHgo A CA....:L.“....: LSL"l RV C)L..’il.a 9 uﬁ:’.l-.’. £8Py Lg)l.'xf;e..m
a4 ‘5.3@_.»0 61)_3 ra)‘y b)_.:a ol (5‘)5:; d)l;\fu_éd.m 4o ab.; )" as ;Lb&.a.ﬁ.'é &:JL:j S o
gy gl eslanl Ly emlo 7 1as o (bl ol 1 068 oo 85 (solazdl uly lasl Zelaw
awg plaz Ll b olatdl ud) b cenlite (g0,55 SIAT B0 (g 4y e S5
Foolawl Ly cdan als dpneay elaizl ol als silopasies 3ayb 311, ) ol oaslo e
mwolazdl (g, il eolal L als a3 ens oo plodl adie GA s 9 55 0,05l
uaﬁhi’..a A:A_.)‘L&J. 3o ‘W‘t—‘sg_r‘ ‘bL\_é‘ alise Lngﬁ)L.w C).lo L &:A-A“-Lnbj GLQW B JJ'Z..S
S:A—A-AJLA“-A-AJ du)l}’l l_’ 4_.....3013.0 5o ‘515_3: CA.MJLS.MJ LSLQ)I)'%‘ gd..a.sz ra)l.@r? ;.Al.;ﬁ LSJO as Qj*:‘s‘
553 2 (6 e SIS H Az s ol e

E31,C61 ,C13JEL (guivadid

oy J =S qgolatdl ol elezz| (g s (Ss o oKl (Lo Slgals
6‘)53 6)‘:\§u_.9d.m

SYOYIVTYY (ol cado olSils e oyl  Bgouo dgeds loly capie olKisls (o8 )

(ootla s azgS ool Wb GLLS (e plol o lez 5l am w9 QUL OIS s oy Y
VYAV oD sl ol aibs X5 SO



| IYAY (s F b0 FA 8,90 csobatdl olighns | [ ]

doddio .
Glocal 4y Lo 5 a5 5,90 Slox o slatdl jo 638,30 ol solazdl o) a8 el
0yt (g0 xe (goladl slacwlow 5l JolS Jil g golazdl i, s ( golazdl
39 s il gllas llsolamdl ooles gly golazdl Blowl 4y cwyws 0> o0
Lol e %S Bl w0 a8 il (6,500 4y (liws gl (S0 0> 4z b aSl 0550
AV Y YYY L) el 3,

oolaul mewslazdl slo yhg, 3l yiioy ol pul o golaidl slas laScanln ol 5
=l iz g Bas naiz leiee e JyS 695 50 Al ar g bl oad
JUECTIPRVE SONRE. RV FURLRVORISRY g I L0 BOWppIowe i 111 SR JC g >SRN P vl b
IS 5l Gaio (] 50 00,5 oolanl by Il plas™ 5l aseie Bo 4y o, sl
=i (] )0 9z glews> gl e ol oo solaiwl (g a8 cewslw gl g
oolal Wlaxdly (6 iy Conges 4 él.a.al R Eg ey duﬁ)jﬁ‘ gy 5l egdas
0*56‘ oola| ) s,)‘j? ST 9w
Splas (o g (o ol Sla 3l Gl 5145 00 (o0 i 2 5 S 50 425 5
355,08 3G

or eSS ez lr 2 s B slase )l Slilhas
Dg o0 0, Ll Slallas 1y Soges 3 (B S g0 Sladl jg5e jelaie 4y les S

P 6lo,5aS alaz 5l day5nS (S 505l LY (Ve ) (St 5 ulis
S0 5l Em AT Bae (0 STenlsS 085 (5,05 Ban 5, 4 ) cnwgs >
Al 5 Jlo Slelos] 31y Jan 6 Ja8Ba A9+ das j0 gl pu Sy iol3l
5 STby asles , 57 3 Lyg )l dyolodl a4y g sl )35 Jl> 0 sbeolaidl 5
4,8 d)l.&fg_é.m s_:9.>)l.’> NESPLY ..leoo; OL.?'.’ Lglc\.yJLhn 9O 1249) dbl&a&b
oS Cae a1y ooy9 Sl Ll Jg s o 2ol ] g 95 (605 0iz s
S oo Fan S |y o 95 (eizen B o)

P9 G, AT Ban ezl 4 Slalllas 5l (S ol (Ve 2 V) Jud K0 g9 3l
35505 1y Jail 5 adsd (i K eaoli 5 0555 25 (59, Lad (5,lA5 Ban 8,0
Gl g9 (6 AT B0n ezl aS 0 ls oo Ly 095 Aslllae ;o (59 .ild oo



[ e || e 63Lal wby  slise goygd (6 S das |

L pos= GeS iz sob @ p58 NS Bun ezl S 4 Wiy 4z cnl &
9= SRTBaie Gyl 330l 5l o aS abl o e il ool sols zalS
ol @28l 20lS japbel sla 5L b oleolamdl jo adss Slilugs

JLs 50 slays S 0 p s (5,35 Bun LT aSyl cwyp sl AV 2 A) (S g o0
39 59=iS 03 8,050 (> b Cnl Al 568 (6 3 s S 0 (6,51 axwes
hlS az STas o i3 a o g 0aso,S aallas pye5 AT B0 n g anwgs >
2 9 L Oy o525 los 59 058 (6 S (RIS 50 098 (5,5 Sos
Ll 039y dz g3 59519 5 mrsg 95 (5 NS B0 Il £ gae

Gl 80 caigy ]S g, 5l eolaial b «(VWAA) o) Se g (Ble Ll
F= 3 aS el a5 aS o zlymeil (o3l Ll ol pl olazdl ol Joy dcn
&L age J oS Jow 5o jekaie nl gl oS o oolainl sl I3l ddiiedy o g
olar sl pise Ay sacld 3 solanul b Go a0l ey |y (635 50 SSL )L
b Ll s s a8 S e lo Ll adles gl cassay J S sla it | (oS 5)
Dl o (Sl HL8) Aitea 050 &5 Rl czge o589 (Suak 0l

e J 35S 9 o3l o )l08 cowliw .Y
oladl (o 35 Cwlow 5 S350l 50 sty U725 &0 5| (g ol 4 0394
Lyl U agalas g gy sl Jow g Jlaw ;o colaul gl (5,95 cnl 1098 oo oolanl
Gloans 0 Cd iy Ao iy Al S (6,58 el cenlis (e e Jlazs|
el (i il oty ol 65,5 b ] 5,845 <l 195+ 51800
Jol a5’ bl jopls (Jolis u,-i-')ﬁ—*-’ PRl s ol 3 S9nes ) Gleyee
Slas b |) Joal ol Gl dbolal 5 095 s 000els €05 gy e ;S
D509y 00,5 7 yhas €yl g Kb S aS Sy &l s

EY¥olias dcgame SO (@) il ) sl ol age J oS Aie G Ll
Saonlid aS and Gl cdl o Jols | gy oley >y ol a0
aS g0, Slas ali b anie b Gue 1l G (D) ol J S b as cenl cotiunw
sgazne S (@) DS 5 b yuite )3 (6550 Lulp S asgezme S (€) 390 Sl b
(ChOW, 19731 B yZres (6l yuito 15 o guiome



| IPRY (o) oF 500 FA 898 g0l lipiins | [ e ]

05 Shoe J (ot LB 45 3 220 55§ (0l ) Ban 5 5
s Jo s vl (o28lg (slio 3l o, a5 mewoladl Joe g ol ol la8 cnlw
A OVl i 45 395 o0 Jo Sl (0 aline 098 oo a0y atgy S
Lo Jold oo a3 @l g 998 allgd Cundy ie b Jol A5 50 e JSC5
& 5 SYolas s Clis )0 Sl Condg sl e 5 J ;1S JlEns (S
Bl el 5 KD 4 Soa

Yi=AYutCx+h+u M)

EoW=EBZX (yi—a) Ki(yi—a) )

Yo=Yo D!

Oplie (o yile 8ol Ky sl HUAl o g0 el Bacaolis Bo ] jo a8
670 sl eia L BLS | 5 ;e b (9 St (rnedass 5 (508 Ygane)
Sholall Bl il sloas 3o 4 Comid | oLl J 28 &y 52 oS conl (5092 9150959
Syl b e ol Bun sla piie (gl Blaal lo p @ s o las Jlowy] juse
L Ylazol 5 o)l S8 (slm it pizrmd dmaly sl peiin 505 B b Yzl
s el 3 sl £y 4 el it §| > phas wopllan ppolis el o5
5% Y1 9 Yt g Sl e Jaiod (i Aoty U sy oo Comd 4y (R 5,1
S Rl g S aiBsl sl dinge sleie i by
T ol 3l alati o o], golamdl prugw cll> aS Wil ol psis Consgle fiie
50 Wlg3 oo el G yitie 1osS Uy 005 118 el ¢ (KeNdrick, 2002: 50 scas oo
Locdss Jym8 g kil 5o a8 Wl cialons b yiie J S ol picie 385 i1 ST
0538 5 sladl o, Shae o aulys s Laa yal ol 5l oolizul b lacdss 5054
A ST 2l g WigS oo e ol Sl @) 50 J5ST B 5d gl e
Sl sl e aiBsl sli09,0 5 S-S B 2 oS sl peiie S
lodill ¢ ysl

polie Bl odl jgdome cul Jolo (goladl JAFciiliw (pgo a0 Bun &l o
Batsiyaelp plie 5l 7S sl pitte ppolite Syl jedome 5 5 Sow slo peie
(Fee) Silayy Plas @y conl BB ogs sladan gl aS glacaglsl (ulul 5 1) Ll
OAAYYD



| W || o oobandl ol b cawlicio o0ye (55l0S o

A S |y oy als as” cl Xr L X Aldes sy aigy cnlw Bon

Alle & a0 ol 5o S panne (F) ddgl 2,85 (V) Shgy Jow slacudgaxes
Sy dle> Vi1 (gl cdl e s U o Xe A

Ll e Ly ) oS 9 Juto (5L it (B y20 ¥
39 g g oola il Jglate sl by, 5l goladl Slasl o pye5 Mo e sl
ol 00l 00ls prsgl b yuaie Sl Je 63l 30 Jali 4 5 Coand
s9,500,5 Leaid all 1925 (JSls gy 0y ©y08 5 0008 Soes ol

9 g o &l P G5 s dpeay alis o D9l o0 oolawl leas 5 YIS
D9 o 0olainl 1528 Sl Jgy 0y 5 0B

a5 VAYF LVAVY sla Jlw SGdlS s sla Xl as a0 oylis olados
S oyl olawsl s el 00,5 Az 9o gy (6 S el 50,8 418 1) 095 Lo
& asbe wlaidl ad> Jelge 0 Wlgs oo Jou Jelse o Ol s a5 540 0l 5 olizel
OB, g Dl 5950 53 Jor 9 9K e (AIBL adg a5 Jlan

Ol g aS ol alg vl o 5l ol pye8 oy (g lade & 088 elul e
Sl oo oolazl jolae ol sl 4l cead a4y 3l Rl ades 5l Guiow

g 0S e olom] o jlg VIS cad o aS Sl a4 aty )l 5 Sl s
Woiead gl ¢ 95 dslono 4y by po (VI s 0 WY (nl (339 9 oSl @ e
Gla)l casd al 8l aS Wl (glone oo oo 3 13U o | g3 cnlply
Lyt 09= ol (23 L (e Uip hndl p (oe sl 5l A6 (2 )15

. & e Py \ - &
P35 9 Jom x> b8l carge 9w oo Gl H5aS (65 slile ¢ ) L
alas FonS cle @ oyl ol oladl o (Rodringuez, 1978: 76-894.5 .o
el 48,5 158 Jlaioe 5k 551 55 Ayt 5l cnl G Syl Yo by (o2 15

Cogd Cod 9 S50 el oy dolis b &)l bl 5 cloas 5 YIS @il g
py9= 5o IAS 3l ddlge 5l asles co g o)l Ky A2l VIS a5 Slo lg YIS

LT 50 45 oloygtsS 1o by ol &y s 500,55 Laciard L3 51 a8 lmslazdl jo i) JUs Lo by )
ol Sglie el WL laead



[ 7Y e F 5, P 890 goluatl lighons | | vy |

Jroas aulyd 5l o gdlie CeS o a3 S8 lg am boad (opl ogdle ol
WS o (S Conl Bl Glsliie Brae Slole 805,550 45 Sy

F g be 925 Sliole VI (n Ftes o Sl @ a2 5 b 500 59
O bomas 30 9 (25 5l gy Jled 4 (A1 LAlBL adgs o 50 Jelge n Tk
S rd Ol oslsen 99,5 ;35 (Solw ay plgi oo bl S Lol &5 5o
Dl g 1yl pe) <35 s o i ol sy gl JS Lol @b o I e
VY AYAR

Jexie ydol cally mal38l e d maw az gl (oS olamdl wlosl las

Sl b oS & le 4l oo i Vb e pban al3dl 5l 0y 5t
D (530S oot ezl j0 b co S Joy b 4o o bl d mha
al3le dlonl o Jog 4150 50 Jas Lol olile 59,0 ol )80 Joles olazdl o oSy
Tr ol g as 8 Glygl cand 2alS s il (ol 45T 090 co Glygl 5L 0 as e
s (ialidl b oast cll cpl el SGLe Bl gl cenl plo s oo 5L 840
(OV-OY VYA (pg,50D) asly ial33l o502 ¢ 5 Woiangd

&l 650 (Sl slaaalys 1o s g 2 A 4o (golazdl Slaol o
&3 098 o0 Stlle laaal o (> )] (palS el py95 45 0,5 7 ke b oyl
Dy Vb 5 ) 55 S £58y Jleiol 5 aws palS ) b Sllle slaval o
Wbl aals (6 ymeS Gllanl Sl w5 y2ien Sl c3lo o 50,03 a
Fta 4209 S S ol g g Sllle i slaael o 0 065 3L

o Lo i (yme 4 Ceand (o it o s 5 Lailsy oy )
il 25 TS 4 a5 il e B 0l

Jis e cad any 5l a3l a sy GDP ) Wil e Copndy (slo ppiie
AYAY Jlo col cad 4y Sloas g YIS 59,800 ,5 Cod a5l CPLg VYA
SLwod s 35 5 T (U 4t 5 Jop Jobt) (Suadi M ]S LB (sla i
s i g s Sl TAX tlaa s o YIS s g IM £ S5, oneatly
ST 5 E5 EM g e ol jolo 5l a6 sl o XO 1 s LB 8 sla yate



[we || e 63Lal wby  slise goygd (6 S das |

it S 5> dlolao Al joody cwolasdl gligy Jow . F
e 3550 30 Lo olsl 1 5o,k 5l aS aas e il 1) connslSe &5 > Aolas
a9t lad e g had Y Cundy e 05 >l patie 65N 4 Wlgioe [0S
Lol solazdl sla Jow 5l (5 ko AyeS oo &S, Aolas |y alolas oyl cide o
S o oolatnl cde cpl a1y Lgy lo Jow wasload gusy Jge,8 gy slo Jow wiils
oo 1y olazdl gla e Slugs sbas > s0y0y Wilgs cad Liwgl oo Jas j0 4
aled e ;00 Gl e o aeie 6y Sl 50 e Sloj yees (ppizren a2
90 ke g sl |Ses Blhae (ol @ lej (b ol 05 > g w2l 2218
Wigd g 48,5 LS a4y S8 o po a8 Ayieds bgy (golaidl s S 0 a5
cde any Sy calides slaoyss 10 15055,0 b it Jliie s_al)...:l.: A laile e
5 IS J=l d layerie ¥ oS b (ol b st Y 15 13U sla ST
A s Aolae S > o olazBl o oy 8l nE Solas Jelge F ¢ ogs 8
1395 o0 dgd 8L A& 08
Yi=AYu+ Cx + BZ + U )
LSLQWU'.J)X“ZISXISYI']-SYISQ‘*" W GILQ_‘;}‘ U.L..’}LSU[ Q])é aS
Sl ade an i (ml ol ST BB 8 SRS wadBol g e 3950
Sy &g 5l Lad 09 homiw Yi o 50 s (9,0 (B Sy S el o
qo2los,S ool AY g £
ddyedy (SUR) o ol jolls s sl ygum 5, 5l a5 ool JA5 j0 Gudzd ol jo
e 90 gl dy 0l S¥oles Joe aSCyl (gl y oS colaul i &S > Aolae
LaYIS sl sl bxol jo aS cawl 5L 5,590 (5,8, dolae b adasl,y 90 il [5059,0
2 30850 sl pitie ddjiean Cull Cad a4y (A3 (alBbadgi 5 (Sras Dleas
s2loalds :\.‘:U L sb)g..o:\.g:\_fo.\..i} ULS" Lq‘j LS‘)")':" :\JéLy.Ajd 5.\5‘0.\.&3 :\..S;JL:.:
Log(GDP)=aq; + 1 log(GDP(-1)) +3, log(CPI(-1)) +p3 log(M) + B4 (¢)
| + Bs log(IM) + Be log(TAX) + 7 log(XO) +ps EM
Log(CPI) =az + o log(GDP(-1)) 310 l0g(CPI(-1)) +B11 log(M) + (V)
Biz| + P13 log(IM) + P14 log(TAX) + P15 10g(XO) + P16 EM
G5 S e Ly il Lo yuiie 2oy (o il e e 5l 3
= Sy &y sodls 3l eolitul b ol o 0590 0 riwoladl Jgere sla b,



[ 7Y e F 5, P 890 goluatl lighons | | v |

S35 o sl piis s ogpels dlal ) g el Sas il LLG oS ol po
el 3,50 3 mls @ Bloaond Jo8 oo aey] 5l ool beg, ol 5l ol
2 Lyt den gl el ol ol el sael s 4y ooliiul 5,90 sl pite

Sl ool V Jgo

Je o piie ke (yg051 ) Sz

seita b | gy 09 g e 5l By agmg e | o s i) 5 Tae | (2 gy 2l
Losls jo s osls
Jbae | ADF 5,Ll| Sl jlasie| consg| Lae |ADF &,LT| Slou lade | cunsg
SBC| .., | ,sADF | utk| SBC| ., | ,sADF | bk
Glg2) | SBC Las| gl | yuie | 7055 | SBC jLse | livabl gl yuice
720 loebs! 720
D log(GDP -YI¥aa| ¥IFVA -YIPVY [
D log(CPI) Y6 -FAYA | -®avY | Ll
Dlog(M) |-Y/\-¥| -Y/A%Y | -¥/-Ya | Uk
DI -YiFaal -fNheA =Y/ AN Ll
D log(IM) —fvo| —FATY | ovsvE | Lk
D log(TAX) —IVYA[ YA YIEVY | Ll
D log(XO) VRN -FIVEE | vy | Ll
D EM SVeas| FIVER | Y. | L

sime Olowle :05-Lo

Sl 5l it Gl polie Sl 4 azgi b S el 15l S ) Jgaz b
S tlimli Ly 9oy 8oy 092y 2 (S Sho Bedjb el 00l dlns (g0
e pxie a S el u_haf bl Eon 8590 (Sloj (6w g 90 0 05 H9Sde
55 e bl b 5 s, dis § o2 528,55k ,0 L TAX, XO, CPI, GDP, IM, EM
Ly 5 Lle i) 9 o 5l (250 0558,5la5,0 L1 9 M (sl i 5 ailous ble gl
I(1) Sodsye 5l Lo s (olad (g 0950l woslond Lile Jol 4 e Jolis
Lo i ,aoliie (65, Gy sS s e6S,loms iz 5 ilazililen >l wilazal
&l oada sl (Lo )l gl 5 Cnnd (So3Lo (g0ms )T 5 Sl o ine
gy wanle lzsl 6lls Slej gbas s
b 4 00,5 ool wlly (a5l 5l altie cul o 1 gl e Al 50

g B L N P W Ry IR YS WOURILIN [¥1 DUy JUP- IR PUC R R ET R



[ we || e 63Lal wby  slise goygd (6 S das |

shls ool ,had olic ols Hlis mles aS 30,5 solanl b piie (o (Suod
A2 e lid aS wiles,S Lesl 1) Gl 35S jolie Clél jolie plo s SO yuolas
o 8D (Foaed 18 y0d%e (2

SUR ot 5l solaiul Uy Jas (umadd 4y iles o0 Suled 50 ygasl cnl 51
ol B b ol Ao aS 3l

Joo (5L puiiio 8591 50 Jgar

Variable | Coefficient | Std. Error | t-Statistic Prob
C) YN E VIFY SANE /Y
C) <Y VY VYA R
cm) L YYD g 3
C) VAR V/AY LY [y
Cw©) —+IfA Y Y/aq oY
Ce) Al <170 —+/YY oY
C) “\bF a5 Y3 )
Cwn) 7Y /0¥ VIV Y EAY
C) Y A ¢ ey +/AR o
Co+) -\IY# /AN -Y/a4 o7
COy) —efY 1) ENTY N
Coy) -/f -NA Y/ e
Coy) -/f NAYs Y00 oY
Coy) o f ey YIY - ofeef
COo) I R —-a¥ o[
Co#) oY oA g “IVA
Cav) —|-F o[ “V/YE “IYY
COn VIACE -0 VfAE- - o VY AIYY

sz Sl a5l

log(GDP) = AY/\f ++/¥Y log(GDP{VY)) —/falog(CPIEY)) +1V/A4 log(M)
-+[fAl =V dlog(IM) —\/b6#log(TAX) +£Y- log(XO) —/- - - YEM )
R = /a5 D-W = \/Yf5

log (CPI) = A/V# —/-Y log(GDPEV)) ++/f log(CPIEY)) +-/F log(M) +
i}f I ++/-0 log(IM) ++/+Y log(TAX) —/-# log(XO) +\/A-E--0 EM (1)
RY=-/a34 D-W = \/Y$Y



YWY cyliams <F 65tais FA 6580 csobuatdl colinions | | s |

@il 5 Sy llanl 5odate ol o 0 Dle gl oo alimxdle oS 5k e
5 oline el y sl Logos 55 oK o ad, ISay sl iite ol golatdl auzgs

Sl 5 e b5 ol a amie oS o (Sonppogs aSul 4 azgi L
aSB a9t ey S5 4 55 Eabge nl Sl Y 055 o s lel (slagyge]
(D-W) 59—l = yamiy90 5,k0] gl ¢ Jos ¥olas 1o adBsly sl piie 092 45 5,5
aS 03,5 &l h 5Ll ol ay 5,550 55lel (190 (> iz 0 0S5 o Jliel o )
el 00l s 5 D90

d, | n
h=(\—;) m )

bl var() g Sloslie slows N cygusly = y90 55kel Jlaie d ol jo as
ol 4885l iia

s VIOVEOA bl s 4 o) ¥olee gl h 8Ll aSyl 4 azgs b
:Jsoz 5l eseliasoas Sy polie a4y azgi b g cunl YV Q47

hy = Y/0VF04 > Y/SPY
h, =Y/Y-q.2> Y/fPY
Ao (Smipdd5 i (See b dpd b el Mo > D aSl @ az i b il b
S5m0, (SKiooss 95 ko Jy
ol el )b, SYobe (Sililer o) &l o gl o
g yS 5 Sy il yho &5 e 5l atilil oo gl p ¥olae ded Pl s
s iy peiin o iamsily oL A, .5 am lyisn 5 3) s la
Ol bl g Col 00 7 kae oS jo aS slaigs @ conl H3, o] o sl e
NGV PR VY Sl PRI

Jute slaailany (2l ;9031 ¥ Jouur

. LT Coonl >ADF RV
& 5, sl | ADF 3 L] ol omtl gsl S
7 70 -
log(GDP’ | _a/-a0%4 Y/VYAYDY VASSYY. | \/Fea-vE
log(CPI) | _sisvesry CYIVA-R¥ CVASYAVY | SVsesava

gies Slosloe a5l



[wy || s bl asy b coniliio oygd (6 RS n

Cosl 00 03liiul LM yg03] 5l b ykiie (s  Sso 395 oy 0 (8l cpizmad

el 00 00)51 ¥

) (5ol Molee (Scmpddg3 903l F Joax

Variable Std. Error t-Statistic Prob
C il ¥ -l ¥
LOG(GDP+1)) -IY —e]eY o0
LOG(CPI-1)) YISV /A .- ¥
LOG(M) iV N s -y
[ Y- —e ¥ -lef
LOG(IM) V.Y -If5 -lef
LOG(TAX) VYA Y A
RESID{1) A ey N
RESID2) YA —\vY RRL

F-statistic =)/+ 4

Obs*R-squared /Y'Y

Prob. F{ny) = «/7v

sizee Slowlos 35 L

Prob. Chi-Square(= +/'%

Variable Std. Error t-Statistic Prob
C - IYY oY oI-A
LOG(GDP+Y)) oY —[5Y AN
LOG(CPIrY)) -V VY'Y oY
LOG(M) A2 VAN o[y
[ o/ V¥ oY
LOG(IM) ol 1/ IVF
LOG(TAX) K, s e
RESID-Y) -IVF RN o/ ¥
RESID-Y) -/ ~YIAY o/

F-statistic =s/ov

Obs*R-squared= - /AA

Prob. F{ny) = -y

Bisme Sl 135

Prob. Chi-Square )= -/-0



[ 7Y e F 5, P 890 goluatl lighons | | wa |

@;@_QFuj_A)] S)LA]A_:D&:L’A_T“\_QQG_A QL.:..;Q 5\': Jj‘» R

o (5,8 Aolas 90y 40 Ldaslewny Gi‘:.....gw.majﬁ

onty J S gy 31 ool Uy o1 > .0

sle i coul polie Wb ow A o 10 (Joe 0B 5 5l g Bad &l e 5l o
OIS s ng plaz sl (5 Slaal Jouz an 4z b d) 5 5 Conds
1l 00l 5 9oz 10 455 3e polie 4uS astive cdmuwgs

oo b e Condy sboyiie | Jlo
Sl lopite Jr=S B slioan slo e 1500908 o e
Js BBy
X0 EM TAX IM I M GDF CPI
- - - - - - VeOYS VAL Y. YYAY
YY#fo AYF VAVAY S /F| YYYAY | VO | AYY-F/Z | VAYOPY .| V-q/2 [IVAY
YYYVY 9 #f VO-YAVIY| YEYA- | VO | AAVESANA VY -AAYA AY-/A [YYAD
YYYVY arsy YAYOY YA Y2OYY | YO | VYAV AV -YYYO| \YY/Y [ \YAP
Yo- oy afay YYAOOMY| YAVAC | VO | YEYYYYY [YFAYV.Y] VFO/A | V\YAY
YOYFO A70A YEYZYNE| FYVAA | VO YPYYYYAANOTEYA-| V7Y [ \YAA
anags plaz adliy o8 Slaal Jghaz a5 e
JACS g Camidg sl o 830V Jguor
)j::bjj: Jrs BB sl e Condy Sl i
X0 EM TAX IM | M CPI-1)|GDP(-Y)| GDP CPI
YYOOY| #2VA | ANRANIY | Y-VEY | V| 2OPYAIY | QOIY |V~ F29A0 Y-OVVA | V- O‘i
o=R
AZQOY |V S YYAYAFOYV/A|ZYYY VO VY| VAYOA-2IF| \#-IY | VOFEYA- | VPEVYAYYIY | \PAID i‘}f




[ wva || e 63Lal wby  slise goygd (6 S das |

sgbe a5 J S At Codgaoe Aeas Lo el jalb @y slagyge S, 5l Le

Joe 5l ool age JyuS At Cudgame a5 Ll el S solitul (g l38 Cnliw
38l 00 e 3l L e Selus sbgs Jow SO oS slazdl gL
51 oo S5 sl 5 s S¥olas ] slazyame S b 55 e Jo
ol s o O] dasie glaasy; witl (ot £y 5l e DYl don
Comol> 11350 j50 i Sl ;0 (0lS o M 00l LS olie (o ) i
SOl SeS aatine glbal,, den Hlade Gllas a8 a5 clls alys ol Ken g LS
03,5l A Jgaz 10 a8 WIS 3l oS aasein sbvaiy ) colod pigw ol o 0lil

sleads

dsdeimn glaai ) wolie A Jgus
o Ay | As | ks | e | R e | N
IAOYY | - JFOYE | /2YYYN | IFOY | - © | datice Ay, Hlade

sz Slowls 35

S iz 59517
ol el ! el ll  nnar ks JASS iy JulS5 (595
sy 4 el 31 s sl Jole JUi 5 Jase 285 9l 5 a5 e sl
el

| el ol celond (3,800 (gl JolSS Jgal ool 2 S5 o 555
iy s el s, 1o a8 eoldl ok 43 0,8 @1 1AVD L o aida ol
S e e sl g aile oo Bl wigud oo 395w oLy o g 108 wiile (g3gue milin
S3met 3131 Jraa s oo 8 T sl il o oy am b old ol 55
oo SLEEI L 098 oo (67 Olos38 ods ameS )3 5 oy (nl 2S5 g
355 laza b oy Ghile (S5m & Cumez S dail Jteadss 5 Comaz ol 3l 0 e
(Goldberg, 1989: 23-27,L, s 33

1. Darwinian
2.survival of the fittest
3. John Holland
4.genes



| IPRY (o) oF 500 FA 898 g0l lipiins | [ ]

=l 20, e ST sl ISt s |y (ot At ;0 S5 02,55
5575 oy 50 S o ol ol LSl e 511, o3 s o550
odlopland L (Boloal a2 g (L5 ol 8l slags Gy 5l eolinl b ol Bl apa
iyl 097y 4 cenlin sz 4 oty T2 JolSS w3
el asdyl copmaz o @ ladsl 92 i bl asgazms slml b 02,55 0
Slabes Colas sl SeB5 Gl Wgl oo el (SOl job 4 aS 98 o0
4 aS gl B 50 g anS e oolital e golasd il ang dals S)b @ 9250
st s (8l T 0131 (STl s 43 35258 Cpmar e Ay sl S
Ol g 99— sme riy, Cmprezr il M0 Comazr s -2 00 Sl Ay
plasl ad> o ez )0 woi @ el Ob) &l ilaperie il o0 adlol 45 >

.09..;3‘5.4,

v

Paig0g S Sl ) .7
A9 yume Slas da Lapgigeg,S 5l (sumes dl> o e (0 GG 0,93l 5o
5 9l s o573 4 i 5085 IS 50l )3 o LS Lapaigas,S isdh s
.)l_'z.ll ks‘).)l_.a.a G900 4 yj_g.’m d\.«.ljl Coro> U"‘ ol Lmu.:.s )| d“c\.,...o) O ygu0

gy g0 03—ali 3,8 5 ol g2 gl (slad | Glaigad ;Lo poiges,S B 0ed oo
(FY AYAQ (S0, o) oo pb (Jad s b ez o8l 0l degazes

izl 5L ol peuine Hlocie 00 jglicwday ;1 5 a0 Al 10 Lo Son
o el (gt ol 85, o ey o o i gy sl e i
amazgi b Goiod Gl o aS Wl Ty (05 G oS Jlo iy cnl 50 (@) Ly Bl S
Ol il ool 48,8 s o Vel s dlas Camdg g S sla e Slass
03 oo JoS 1) pgi9e9,S S b peite 5l by Ax3,

JOCI I SUNVOCSY ${RUE RO TS RN JUNUP JUNPCSY.J ¢ BUC I PR VIAL G
Ayl ez Baiog (nl )0 0l SGs sl el g 0 Shas o Sl 8
Slasy cay o g Las g 9l bl oo (ol ool a8 3 las 0 V- lade
et e ) Ve

1.fitness
2.chromosome



| "M\ || o oobandl ol b cawlicio o0ye (55l0S o

"y aly ol LY 8
L oy Shee et LSl (65 el jiiie 9708 )3 p95909,5 Bub laS WS s
390 plol Gud ml b as ol 50 cn o83 |y Copmazr geiae Lolieal | Suijl,
S LS 50 0 e Gy Al g, l8 0 |y e S o Slee Slsgas 4
Bad b 8ad et o Sles pls lade bl 5 SaSsly (ased o 4y (Jrea s
Smmlie (el Cons 4y Ol 0yl 8 old Faw (gl Jlade ol 58,8 oo Bl
Sl gyt Jio] Comex S 4 Cons Y S5l b elbedl 0 oo oolazl
S O-FF AYAT @dolo) uyss iSO | ado yo ol wals adobedl

t oz ' ¥ 2 E3 N k3

Ol g &5 (B2 SNy cnl o s Al 2SS Gl Ty Gl S o Ghey S kS
Loz 2 o slaslns blie jo conl ool gappnds 4, o Suijly b ol
W) S eud S il oS 1B ales Blie )5 golaw (4 g 998 iBgte 0 2L
5 Sl s o1 Gasobedl Jlast wisl ol ans, Sasiln 51058 oo bl
Jlael el o3¥ glaaids, olasi s comslin clads 4y 1S5 L ol il uSe
Sl gyl ool o (eiSS) ol £45 ol 20,5 Gl |, SGiy slas ,Sles
ol Bolay jare jfoslaul g laad ) &8 4 Comd 4l ;) SO Sl

RS S Sz ol B sl Lapgiees S n e b al> e cnl s nlnly
Saie S il a5 cegi9es,S Bud by dz gl b lai o jge dliue (0 gl
72 el ol @b slaperis Jfade . Coal pgj9e9,S (n e w3l (sl b
G- gl ) SO e s aS cell RaNK s wlul 3 g (e o900 & jauo 4y il
PSS B ods, By 0 5 atie plaS pa (Sl p wo)s e 955 o0
P Ez el s os gt (Bolai 5 g wS (oo S x4 g90 By Sl
g 0yl a2 )3 9 Sl Jol Wly posee9,5 ol <85 )15 &S end o s
ULA.Q 3_..7u 9_.49 L’ ol),o.m PLY éjm‘sn)‘)ia )Ls 4 A.;j) U"‘ .09.&‘5.4, s.:l.‘?b.:‘ ).:.: ‘Aj.)
S5 iz gl il g Gl g w0 JSES ) (a8, V) adyl Coner
g oo ]

1. selection mechanism
2. objective value

3. Roulette

4. Goldberg



| IYAY (s F b0 FA 8,90 csobatdl olighns | [ ar ]

&y ,2 olxl Y P
O3 8 ol jehie 43.0,5 GuS 5w e oS sl 5 Sl Lo oo (Sl
bl L lassdas o A o ccul A Godod ] 10 a8 0sd oo ol
o=l 0 e e slonl g SNlas b b g c eSS L gladatiocs (slalaiigo

RO IO RPN

SS9 Comer ol Glaaid; pgid Sjgo 50 (e 9 S Sk S omy
Glhe (oSl g sl (a3l o (Swiilp ade 098 o0 () Ban 5 Wigh o
S L e et 4 aalh g wigt oo DLl 6 S S sl (Swilp ladia b
Pl 0y Sos ke jlade a5 39, g0 S (g, (al 5wl oo anlol wmy
SRS by L s (et aSyl el g by (2l s 5o 3l am Conez o
sl i Sy a2 s 51 S5 50 g B eslisl bl (g oo oS 3
by 35 oo (e S5 0590 Allae ay e 325 o980l BBg5 by b aS 098 e
O 7Syt ¢ S 0T3]p 5l (mre jladie @y o) IS5 (aseiie Slasi wlgT oo aBgd
Sl 0 a8 anl et e (Jloj 5l G 4B b (Jlste Jud (poiz 5l o Slox
VAL ¢ cahs) S5 oo 4285 Ja3 )0 (29,5 Ajieds hud 0,3 5l ) o e
(YOF

axwe o3l a0y gl (6 ld5cawliw Y
Sl Gl po S w098 (nl 30 SS9 Cundy Sl i Ao pdlie sl sl 2
A aS wilo e it slag \liw b a4y jglaie ay el 0ulls plodil s e (o



| \AY || o oobandl ol b cawlicio o0ye (55l0S o

S 3Lwgs L A
5 Cordy SLb pitle (i o Bud Lo piiie Ao oS 098 0 (258 5l S92l 5
S SRl o (Tl wgSgar g Wil IS Cilin Jl G SLSy cenl (S
S wl Sl K el s olie aul s ol 8 s s
sy 5l Lo allie ol )0 (YO VYAS (o San 5 6,51) wileul i Cepanl S0zmo LS
I Yoona gy ool 5 pmlos ;S ol l (ol 5 Craesd (gl OPTCON 2y 65
Vo o) polie jl g Ban Lol sl piie slagyzg djieay Ve LV e Neee olas
" (Neck & Karbuz, 1995l oo soliul 5 clayite clayys &lyieds
5 e SVFVENYTVDAFEA Uy s g L ol 5] ol olazzl ol b Jaie
Hlr s SeSy Sl ul 1o Cundy slopiie dan 45 598 0 23 93 Sl
Sl el w23l (ot Sl Col sy @ pdlsS o0 97 5 Wyl S
e Je Cenlis 6ol ool gl &) s gy 6ol o] gl
ezl Ol @l Hlade OYATIYVY (lavlnb 5 (coreo (5ya02) 220 55 )5
5y pyms Gyl 0 el PEFASESANNVABYN S s gyl ol 5] Lol
Ol 50 0ile SOl 5 GSh ol ol o Condg sl e den 4 095 o0
el cal o il ilo s (o sla )l conal (o) 4 pepleS o0 G972l
B S i Ve ey Sesbew Sl Coal cul o 4 Cons Jlo gla 3
Lo e sl ol 5l ol (el Gl @b ooy 5 4 28)8
Gl (655 5l Aglio 4y L3 oglis 99 45 Ced BT IYASA-AVOVAYYE
6)‘5—?)-:31“ A0 5l o slolpl aS aes o lis s eislo g o g (I
o ool ol )0 (om Camlow Coenl 4 G300 3l 10595 2 6 A
SUplSST (o0)98 S NTBun Sz e &5 iR en (I ol sl Al
ol ol o Sl (o piie den oS 1S (o0 (B3 Cnl b S (o0 Jos S 5e
SR el (2 el o0 97 g2sle il 0 IS S Rl g OLSY
S olR sl ite plo Coeal cop g Ve e pln O Coeal Gups Wl milo e
Jol> sl ol @b fade ol Ve (o Il pite Coenl oo 9 Vel
syt At oy Sk 55 el YYYABAY - AFARVAS - Ly s g0l 0l

aaxl o ol 0 03 )5l ol dlie gulin jo Bud gl (il 5,50 a5 glllie 4y iy Sledlbl glp )
RVl



WAY (yliano) oF 5 lacis (FA 5598 «goluasdl olidins | | \AF |

b= o=l 0 o piee (o Senbow ol SIS0 (S Ayt 5l 55 Coenl
2yl So il g Gl Comal ol o Condg Gl yaie den 4T 05 0 28
O Cmal oo a3l il 551 5 Sl s 4 olss o 97 525l
resie Sl cupi 9 el (I 5l sle e ple Coeal oo Ve el
Ly s a b ol 5l ol celazad 5 als oo sl Ve b il o 5
S 5 gl oy 1 Ay i 32,k 4 Sl FEVAYSVAYVEF VY-
P il e (Jon Selew sl 5l s (S Aprear (SSL Baealy slaos ye
Sl g OleSs Sl cal b Cunds Sl pate dad 45 098 0 558 52l
ool (SL Gaealy Gleod e Sgu 755 Somdl g o Ll by Las o
o il e Sl cayo g Vel (o Sl Gla e plo oeal ol
L =l g ol 5l J—ol (elszzl gl ol Jlaie b V- L il
ool FeoopAREYAYVAYOY

B o gl el b 1) b it e pp0lie 2Sles ol o 5 Cules
el 3 7 4y odeliiwsdy ol oS dwle alis slagy Liw

axwgs o yle Aoy (b L juicie diugy yaolie (uSilo A Jgua
EM XO TAX IM | M GDP | CPI | b

[ %)L**‘

Jd

FEAUYA [AZ-SONO|YAFOYVIVA|SYYVANO| VFIAA| YAYOYEYIVO| VPPV PAVIOT | VFAI-Y

L
FEAYIES JAOAYN - AIYATEONY | FYYE -V VZIA | YAYDA- IF V| VEEYEYYINY [ VFAN D <

£9°

65‘.)“-“
FENSINY | AZ OV [YAFO VY[ 2YYEEAN | VRV [ YAYOA-OIAY | \EEVAY VY - [YFAITA

py=

[ %)L**‘

r’)LQ%

FEMVYE [AZYQULY| YA QIFA [ FYYYYIAR| VZIAY| YAYOA- DIAF|N\FPYEQ [ DVPAIT

[ %)L**‘

FEYAIFA AP FAUAY| YAVEUAY | EYVYEINY | VFIVA | YAYOA- DIYF | VEEYYEYIVY [ VPA/-Q

(Cow
FENINA JAZSAINY | YASYVASN | SYYEOIEA | VEIVY | YAYOA - DA VEEYA AV R VFANY G

.
gies Sleolrs 135




[ e || e 63Lal wby  slise goygd (6 S das |

Sl i Jay sbayll 635 5l B o oS 09 e st 5 Coles
3l &5 5 (Sb ety slaos yo 3gm £ 5 ¢ Suads 1l cund

ol (S e a0, E 5 8 g NS e el a5 wed e (LS il
15 S5 3 alse o Sten 51 e sl e ol oLl ] 48 wigF Lo
ShsRYs 4 @dly o sl Sk al, Vb g5 3l lans 2 YL e )98 sz
S o) gy bl glacaslin 5 4235y (65 o b5 Lol o 00 alexr
ol Baa Sl gla Jluw ;o S 5 9o d ccllls padles aign (e olile
L slood yew 33 2l £55 9 (Jp (2LE] Sl )55 J S sl ol ety
9= £ 5 0SSP L g (S 50 Jomy ad ot SR L einlnle o
KA 50 Joy e oo 45 39500 I T pslas g 0505 50 4 (SOl slded s
S 5 525 S S (5 Sy S e ol 2815 g i 5 G5
Yo g g Salauly sl glaarse) (30 oyl Lol oliws o peitie o5
Lol sgm a2 Lo adu (nl 50 (I8 )5 (Kol ol (25w o5 ety jlasl g o
a |y (Sua )0 Jomp ad ot Gal38l Laad a8 058 il (SOL 05 2l 50
bl anlyz JLss

i ot Sl i 05 o Sty saad s S 55 ot A
Sameaidy jo goladl dlele JolS Gledlbl g Mie )lid; sl paS oS oLl
P RS ale g Wlimy Sln S e &5 Sl Gl Gl 5 955 (o0 JSCB
G 40 5 Sl )55 £ 51 o5 Sl i 500 5 5| e (ol ke o35
5 (Sl plss a5 Sably S 50 p2d Hl (ygal iy Dol sl gol 800
ele 055 50 (e )28 0525 1 55 aald wilsT e amgyaug, 1 L ol
G5 LS )0 395 7y Sl 4 4293 o ol plo Bl Gl e (golazdl
P35 Em 3 Fomly i 53 o Lam 45 ) (i Seaily (slaos o S0 &5
Lol L lmal (S5 pllas 487 5,8 (pme (U2 ol Jele g5 o0 09350 s
Ll axlge

oladl Uy Aol sladl Jlasl ddais o jSage a5 S (lgs o0 55l #5580,
O Sllwgs g SO 5l S oo Wyl oladl jo slailE s (25 # 5 ol el el
cxrge |y gl sl 5l 5eaS ()5 Co) @08 Lais g obml b sl o
GLateard Gt o 355 dgh @ 5 SLIL 51 25 3T s (g9 3l 5 090



| IYAY (s F b0 FA 8,90 csobatdl olighns | [ s ]

po= Loyl daliyp 3l Si 1) 65 Conts Conlbow Glsi o cpl ply 05h oo (JSNo
J}—’ &}t"))j Q;).M.a LQ”*:S w‘l )O aS w] U"I L..\.As 09.:...«: U"‘ s.:L?b.:‘ ode ..\.s)f).s

)lj_&é )L._Mu Jj—’ x> uaj..a:> o G:Lal..\sl ‘u.").sL..s S o|).o.(b (5"5‘)5 ul.:ij.a Ls

S yaSazs A

ov9y 5l ool ul b golamdl wd ) b cenlise soy98 (5,I05 B vy 4y allie oyl (o
J—B oy sl yiis an | L e ol jolace et oo i ]S
&b Aea ]y elatal Gl b aw Ao e 10 020,55 JBd 9 S8
ol oo GA 1l 5 St a5 51 5l eli ol Ly ¢ o2, bl o
ok o Jo 5 I Cilom sLa il RSl dlie (sl 5 023, ariee
dwlie jo Jogy Conlw a5l a5 ans o lid guls i ls 5y il (slagy \liw

18595 1 Sl Sl s 5w 5 5 s (S Saeacdy leos e

&L

3 Seed g adsi (e slaSed )lal SIELOYAR) (s g5 0l

ONV-0Y L oy Sy olKdls (6,580 dabibl .oyl 5]

G ez ) et g solaml sloatyal OYVY) oal ol

YoV o iyl (lass

S emsn OTAY) jgaie el (Glmlb 5 seal (onee s 00
olnl 3 O bl saee Glaals noae by Jn slecels
IYY (V)P . solamdl wlidss .angy 08 4,15 5l g0 0,8

Ao 5028 sl (VWAL dazns (iS5 g Sl (5,955 ¢ jguate « Bl e >
Olldsy Ay S 68 5l eolaal Lol pl oladl o Jgy el
AN-A(F)FYF L soladl

5900 $edl glulid 0 ugSaes s J> ((VWAD) fpusrs ( S0, oo
L5 Abnbl Ses 02,65 b (5500 ledl Uy el 3l eolizal b olga
Y o ozl SIS susiisls ol )|

2



[y || e g9l iy b colise o558 S |

SIS Clen ((VTAP) &hg collage 5 joesd csdeme 5 wle (S8 F
Aabtashy awe JrS 6ol o eaz)lr 5o aney laasly goladl
Y- (VY ol

Sl 5 55 wtefl bl 6 e ((VYAR) aas] aidslo Y
DAFF g ol

2 o8 SRl e OYAD) dlpai (gogaie 5 (Hoazms (( JS 2les A
Ll tagh olpl olamdl o cdsd 7,5 5 sl Ll I az0g (5,mS
AYZAF (DA ool

6,8 eoladl wl ) b > 0 2B Slagas S (OVYAD) (g e A

A QYO oS sladl Jos S o Ay J S &,k 5

ollexl ol Sllas 0 Gdod g Eole L(VYAD) jgate (Suhe W) e

YOF ol s o Kzils o e 5uSiidls
PIF 2 (o L;Lm..u])o Gb"’)"?; s_a|).a| YA s wSls 9 (o cl)]).e‘.o

AR

12.

13.

14.

15.

16.

17.

18.

19.

20.

AV QYY) cade Aol sl o g, 5l eoliiwl b ool gac sl 9.8
Bernanke, B. S., Laubach, T., Mishkin, F. S., &sémg A. S. (1999)
Inflation Targeting: Lessons from the Internation&xperience
Princeton: Princeton University Press. 73.

Corbo, V., Landerretch, O., & Schmidt-Hebbel, KOQ2) Assessing
inflation targeting after a decade of world expece International
Journal of Finance and Economi6¢4), 343-368.

Debelle, G. (2001). The Case for Inflation Targgtin East Asian
Countries. paper prepared for the Reserve Banlusfralia Conference
on Future Directions in Monetary Policy in EaseaAgluly). 18-21
Goldberg, .D.E. (1998). Genetic Algorithms in SéarO©ptimization
and Machine Learning. Addison Wesley. Reading. 23-2

Gregory Chow, .C. (1973). Problems of Economic @®dofrom the
View Point of Optimal ControlAmerican economic revievd3(5), 5.
Jafari Samimi, A,Yousefi, S., & Tehranchian, A. NR006). An
Application of Optimal Control Theory in Economid®ptimal Fiscal
and Monetary Policy in Iran. Applied mathematicsl asomputation
172(1),198-200.

Jonas, J., & Mishkin, F. S. (2003). Inflation taigg in transition
countries: Experince and prospectdBER Working Paper Series,
NO.9667 National Burreau of Economic Research (NBER). 3-7.
Kendrick, D. A. (2002). Control for Economic Modelgast Present and
Paths AheadTexas: Austin50.

King, R., & Plosser, C. (1985). Money, deficitsdanflation Carnegie
Rochester Conference Series on Public Policy 22;1196.



WAY (yliano) oF 5 lacis (FA 5598 «goluasdl olidins | | WA |

21. Loungani, P., & Swagel, P. (2001). Sources of tidtain Developing
Contries. International Monetary Fund. Washingtdif working paper
01/198, 7-12.

22. Neck, R, & Sohbet, K. (1995). Towards Constructamy Objective
Function for Austrian Fiscal Policy- Making: an @pam Control
Approach Proceedings of the Third International Confererame
Econometric Decision Model, University of Hag&pringer 228-252.

23. Rodringuez, C. A(1978). A stylized model of devaluation inflation
spiral. IMF staff papef76-89.

24. Solomon, M. (2004). The Effect of a Budget Defiuit Inflation: The
Case of Tanzania. Sajems. 1(1), 100-116





