5t K 5 sluadl Laliloas
WAV s ) o iy A oK
Quarterly Journal of Economics and Modelling
Shahid Beheshti University

1S Sl 9 sl sas ) Sbojen
Lol (50 0oz 9 lgyl a0l (D8 (6l 59 o Lo

oo el T SIS (ggee

Sy b by b
\YAVAY/-# AR /ARYENY

oS
2 oST L T 5 S5 Jelse 3 o b slaas > Slojer Con (ol sladl slaa i o
bl Wlin cpl Gaa o ls Conl da oS slashaie ©)log drwg g olnl Cyz gy S LSS
gyl ol lo 925 (w5 L (S )LSe o sl og (5,18 slaad 2 Slajen I35 I Julge
2ls cal ol auglio g Yo v ooV VY Slojo,90 (b (oS 5 sloools 5l ool L D8 s ASEAN
slaasls plaie 4 (G3gee Cuaio (49,0 D)l 5 Cato (h9)8 Dl WD)l Db aas e (LS
G Gloas z Slojen s jblias 5 cute STASEAN 5 L)l ol o o)l Sz LS
Gloas iz Glojen p Cato (5,0 Oyl 5 Oy Sad J1D8 (lay5iS 3550 50 Gaizes 8l
s loline (g0gas o (9,0 D)l a5 Jl jo witiis o cadle glls g ol (5w
O, g Oyl a4 Sl Cado (5,0 Oyl 4 des e lid b STol o anlie Cpl pogdle

S gyl gleas > Slojes ply Sl cp i (goges Cato (9,0

Oyl Wi (49,0 Dyl oD los D (5,8 (S LS s )l s iz Slejes eSS

(GOgeE T (49,0

FI15 F14 E32 C23 JEL suisaii

ma_yazdani@sbu.ac.ir sty e oSl el pole g olazdl oaSiisls slazdl og 3 Lokl *
am.gholami69@yahoo.com g et oKzl s pole g Szl ouSitals (gl ple s i 5H




VAV bimns ooyl 8 ylosds cntd Jlw «53twgRIl 5 olaidl dobikad Y

doadlo .
b oleen Jhollim ©)lod 039> 50 53 slaans ;o0 &5 guur Sleglge 51 (So
ez > Slojes il rlhae Jaio o ,siS leo solaidl gl S LSS il
Log b odsl @l 1388 o o )l sloas iz Slojen psgie .l ')l
S amo e &y Sy 6yl ez Slojen desT oliel 4y wd o Tz 5 3
ay 095 obml Gloj Sy 0 B 3k 4 e wiile gz ye lras 2 TS bl
585 4 patie slagle) ;3 P laas 2 dsgemme o A3 LU (85 (ke
e Hedlope Ols s e j0 was laas L (VYA ()6 5 g0 ,S) Sdg0 o0
il gs & los Bl ial3al a5 W ls ST 4SS ol s w4 V490 ans jlog 4
poe b Slojen obnl el wlgioo ()l (Sl S 4 ES5 > g 1a)5aS
(YooY S Ve TS g IS 098 lalogs ol 5o Slojor

ol e 40 (gladlaie &l sladelidtlas drwgi g b ynS b lejer uien
Slhed a5 (gsb 4 ol aBl gl o)y sbas > Sbjes coeal Lo
abcdblye B 50 Lo )gaS (S )LSo g plesl sl byl o )b slaas >
S oS Se VAR S Jwsl) 39,0 Jlod 4 Jo adlate ohg 4 laslaie &yl
05 gl 3561 Jloiol am o)l slbvas > il Glojes b 15 (VAFY

A e WOgd Yl )b sleas > (ro alis pac ol e g oy o Blos 4 ()l

V. Business Cycles Synchronization

Y. Burns and Mitchell

v. Turning Point

Sl 5 955, (iny S5 alo o &2 By, gim Ao ol 452 Ky o 9 o8 At (blE i 2 LB
S e GBSz

f. Inklaar et al.

o. Fichtner

£. Mundell

v. Mckinnon



PY o by gitS dumgliio s g ki (K2 )LSe 9 yln sLas 7 Slojer

oS el oBays 5l plply 0ed oo i s)lw sleas > cllug b ablie
A S50 6l s 4 ley0iS o)l loas iz )85 5 Slojer (o) sl
slaidl 1o g, slas > Slleg 5 5 g ol glbw U0 golaidl o Slae
Sy ot Old Wl o o5 8 a1 Slejen (e aSly o)l ol JSIo
ol sl ails b yeiS slaslaie o Mladlpn S i goladl glacaslow 2!
S aS e wolp yeas Gl 1) Bl Gl ) slaas 2 0 Glesen 352y
aled Cogds o,k cpl 31 095 Ao slaudl g sl SLSG b g Jo slecalw
OAPY (5SS VA8 Jwilo)

Sz bl o (3l oladl ol ol E3090 (pl Comodl 4y axgi b ol by
slaas 2 Slojen » I8 51 pee Jolge (2b3)l 9 Sl 4yl gl (ol
oz JEU) gl apoll glaiaie bl o (g8 b (slojslS b sl
S 2 35T LTD8) (Ml anwgs J> 53 5525 A 5 "(ASEAN) Ll 3,8
S (950 Oyl g Caio (9,0 Oyl (Ol Sul el a3,k 5D o)l
Ol olag s Yoo oY VY glojoy90 b (oS 5 slrosls 5l eolaiul b g ((s090s
Q)| Jipgh Eadge dino) ;0 el bl (Sob aw pl GBI L oS il b g0
IRWARYPES

plxl (2,25 Slalllas 5 (5 ka8 (Sloe pd (i ) eniie ol (i3 ) il gl o
bl g 60908 Cario (9,0 &yl claminn (49,0 Oyl oyl ol die) 40 0

ooz GiSu )0 (e ) 9 985 4 paw (25w )0 (5l A Slejes L Ll

Qlig eplodl anilyd bl Syl WS Leils (S 50 erd iels)S ol il S5k (5T
«Slolol (Slog, (JUS 5 ] caile 2o oS y0maliS'e) (Sl oG9 LTt ol (555002 (Sl lme
Lty iy Ll igsl

Py bl ol (hralid lallee (s lle (gt s 3gail aeels dludlils (239 ¥

4S5 5 Oy e w53l ol s gl e (IS Y



IFAY ybnno s o 3L 8 5londs it Sl 63wl 5 Sl dulidnd £ F

odd &l (Sl Sloacosi 5 g pTamS py i 0 Caled 0 5 2 mle

S Gl ¥
Whaial g 0aslil Sllug 5 ogi )l cloas =" ((VAFE) Umeo 5 5 bl 2
slazdl Goll s 2l 1) 095 slassl as e, 58 eolazdl clacudles IS 4 a8 el
Oy b etz > SO .q.:.ﬂ‘sa Sg2g s clilodges laiwl (gl slaolSn codled U I3k
o S b alooy50 5 955 0 9,5 solandl slaceled iy 4 lojen Loyl 3is) 9
al> o 4 ¢ e 5l o)y g 0500 Jlis a1y o 5l 5 S35 pages 355, ailiue
WNgdoo 1S5 o)l g oyl Sl sl abiles nl 05l oo (st S 45 2 )0 B,
§ ol 5o 0yl loas 2 les ke yke 4 3yl glo g0 5 plite > s
b s50bsS sloas 2 ay pennds LB o5 lly e JLo VY IV B o S
OYN (el 5 )ladl) "o wlie slaglog § Ologas

sloas 2 Slojer » )l (S Sl Slosl Gelul » cnlpegdle
Gy Ly, 5l LA ouls sbnl laS el Cople 4 (Siws 9 Conl Oglate (gl
G balyy (35S azpliz o)b (Lol glassd 5 ' e b Glassd)
S S 09 loygaS oLl o o (ol Gl 9l 59 co ()l Dud)
90 Doz (nl o il gl Gleas iz S USS o blee Lle bSel
S,l8 5emg iglaie olFuss

Coelogh zSar ay,las bl 6 8 (S )LSe az bz oJgl oBws ulul
GBS 5 (ored Cuie S92y 4 4z b )l Ll a5 SligS 4 w5 S0

Ol 59 09l Cusl (faio (e D)5 5 b GBS )l Bk gle5iS goladl

V. Specific Industrial Shocks
Y. Demand Shocks



PO byl dumgliio g ki (K2 )LSe 9 6yln sLas 7 Slojer

5545 5145 058 go s ornd 3o 6yl (gla i 50 FGres IS mas Oj5e
loas 2 Slojen (nlnly w5d palie iz o] jo ol SloSsd 4y
SR B 51O 65 )5) whioe alS 6yl Bib gla sl e o)l
G lawgs adgs )3 @l S paass slasslaS 058 o )b S 4z ol
2 @S et e O Saee b S 08 S8 Saie (9,0 Ol
sad iz Glyes Ojygo ol )5 el Y S oy bz Jolhe 9 mlio Gl
(Vo0 hem 5 MSLIN AN T3, 5 JSG118) 05 o0 Zupi Lo )5dS (5,00
Lol SLSU slatal8l 5l (50 )5 Ly (3 7S az b pgs olBns 5o
Gs a2 (S USD jo bl Jole laS 9l (pl 5 Wil o ygiS sladl o IS
GlR )l sbeas iz Gloses Jluixl glite JSg5le 5o 5l &jg0 cnl ) warily
4 ie 5odS So 0 elye (lidl g S slols SlSU (lll ey 5k s
G553 o 5| gdise (SIs)y Sl Ll 5 5l YIS ol Lol a5l
L sy5l8 5 Ll JUul a8 wigd oo (5 50,00 S 95 4 i (5,185 Sl Sz LS
2,08 olien 4y g)lxi B)b slej9aS 3 ) (2 s (6 IS Lo 1 35,5 0L >
VeV piomd) aiidu oo Sl 1) )5 s 2 Slojen bS5l (ol waled 5o
Lalyd 5o o)bs sbead iz Slojen p Seh cul STas o5 o)lal wb (> cnl b
6ol Slawlin Gaosd Jdo a4y (gl Bk la eSS o Kol slacasliw 34>

Oyl b g o)l Az Glojes Y

\. Krugman
Y. Frankel and Rose
v. Shin and Wang



WAV lmo) ooyl 6 ylosds (ot Jlw <5 3lwgRIl g olaidl dobilad £

Slosl w8 7rhe |, OCA agyy Jg axby pggie (147)) Jaile &5 e
e 290 oz S yete Sladl a5l gl oS ould wil) aey cnl )3 (rems
s 9 ) (59,05 S 25 Az )0 doy9lS e e,z 5 oS el alis ()l o
Wb i 398 Akl YLz 5o 1y0dS (nl G Ngm 4z e aiie Jlo DY
D)l w2 4z e Grizes el ol Sie Jbog (s pleeg Sy 3]
aoles i o)l dilaie SO L g ol SO ol Jlaim! call i oy glS
3wl azi )3 9 35l (s i (Knred So0Su L )9S (o)l5 sboas 2 5 39
ol ilie Jor aibate sl 5 S i glacaslin
Bgsle g0 5l Blas 1) g v seas 1> Siwon o jlw ol 3l bl ol 5
& ke Algiion 55 oSz (Ktawrod Vgl ol )15 ) 350 55 g0 Dsliie
Ll 0,8 &log Sl e il Wlgi s 095 45 005 gy slaasoloul LSt
50 g oo el | dolee sloas jo ..\.:J|536n [EYPWAY ‘615., Aol S 4 g b
9525 (pl baes blsjl 09> 5,0 Ko Ll Ja slawlw ool by S
slatuwlw )3 2l Ko 5 )l DbLs)| Gl coge il dole slaas o
s > Siod 4 i Wlgh oo a5 000 5 (S e Jo slacwlw) (5

Caio (3958 Wyl g 6yl ez 2 (Jlojon F-Y
o (59,0 S,lod Do 4 b byl G 6l (S kS gk Gle el
2 bSsd Gl FT Y Tl 5 g8 WS )y )l Bib slaypiS

slas > Slojen g 098 o e S plaS a5 cnl atily cpul 4 (g v sloas >

). Optimal Currency Area
Y. Gruben et al.



PV e by oS dumgliio s g ki (K2 )LSe 9 6ylm sLas 7 Jlojer

oS az ol (Voo F o Slg 5 o) QS oy 2alS b ol 381 cel o (gl
g e O Dyl p g nl g 09d (Sxko (9)0 D)ld Laly) Cu g e &)l
apad o5 e ko o az iz Ul e il sl sloas 2
Ly o Ol 31 Gl 5 ST cixio o Oyl o Bk 51l oo (a8 (6 )lw sloas >
Sl 5 S5 5SS sla e Sl Lels 5 oad Cugh S Lol Sl 4
Fs ol plio jo Sbmass ol Bl 0sh 5,k Byl (slay5iS 1 (5550 0
(YYAY ‘tsi”"‘)) R R ol gyl slaas > Sbred Ojgo ol e sl

Cato (9,0 Sylw oliae S oslail b alayly (0 VA% ans (b aS 6,50 Jeou
S gy Oyled Sy ol Elgl 4 Cao (49,0 Oyl SIS wenl 48 T O g0
(Bl G 9,0 D)l .l Y(VIIT) G508 Cariuo (9,0 Oyl g YHIIT) L]
S5l Eg 90 i ¢ il il Slples s aS el SYIS a0 a8 bgs &l
AR b s rpal b i oles g b iy 5l Ll sy alie coiS slls YIS
Sl e SG AT o)l SV game 4 0 )Lil sog0e pled (OVYAY ( Srul)) wijls Sglis
VoY T gau8) il gl Koo gleil b ouas Jlas 5 VIS

Sl slads 2 Glojen Cugl 4 e Wl o o0 (5510 (S )LSe (S5 sk @
Sy Bb (sla i £ g5 dr K il LI G plaS ATl 00 5 ol w2 g
G S 53 (Voo ¥) P jlidgo g usSiilo 0l Ll Lasly (6,505 IS 055 5

>y 18,588 ()l Glads yz Slojen p )l (S LSy )18 Sl egu (S5

V. Horizontal Intra Industry Trade (HIIT)
Y. Vertical Intra Industry Trade (VIIT)

v. Horizontal Differentiation

f. Kandogan

&. Martincus and Molinari



WAV bmo ) ooyl 5 ylosds cntd Jlw «53twgRIl 5 olasdl &obikad  FA

58S Gkl (V) Jgor Sjgo 4|y Sel g9

Sl (bas 2 Slojen p g lxd (S )bsS (6,185 51 Gogxi (V) Jgu
Sgb £ o>

& s laasyz Gljen » il s S ey

25,05 i ko 5 S a5

(VRAA) 5, 5 Sl . .
.. L | e st Gk s e QIS e e il

(Voo 1) Sy g oed i
ol s 6l

(VAAY) eSg,S . . e
Kojle Slpiedr Jaio (9,0 Ol ighie b Sote F

e

AR RPN
(Ve 0) 25555

(OVR34) 5, 5 JSil I lolss Sgd s Sliita Sl

S st
0230) (rople g 55 S35 gl 9 Bl JUl ieese S

(Voo ¥) yldse g wsSandylo amin

Sleyed 5 65 (SkSe e alal) 098 o0 alaxde (V) Jguzr )0 a5 j5bjles

S Bl opl (Fhge y0 .0l (K S 9d Cole 4y g 009y glae 5, slaas >
Sl ax s anil )bs slas > Lol le Lolss slaS sl a5 59y dales
G Sk Slail )l gleas z ol bele plsisar gmio o
SELSS e bLsl cgnle pes 100,10 (0)28 (o) 2 4 5LS g 09wl et
el @lalib a4 o slasdl a5 Gloj (5,05 laas 2 Slejen 9 o)l
by aalys s adgi 0 ol S aass slegll 4 ccwl s ,e5 0 (655 Cunsg
O ol g Cudie (Ko SO Saio lo)5iS (0 0l 5 past egms 4 axgi b
ST 390 55500 (slay5iS 05,5 )0 (5,5 leas,z Sloyes 5 6,8 Sl

s (S FB darng Jo 0 slo,0uS glp jo5 0 ams Lol il

\. Imbs



FA o slygidS dunlio 16l (S ) LS9 9 65l as 1z Jlojon

oo ploil oy oo FY
bl aiey ;o ool pbil (> )15 5 J3ls Sldllas 51 (S 5 (55900 Cond (] yo
S sloaz o Slojer 5 )l (S LSS o (49,0 )l (O lod Gad

515 gbrasilias :(Y) Jgaxr

s SReo% Sy gk
lo)3iS (5,15 slaad iz o wad Slojen | g Glajes SYoles gl (OYAD) SLs
D) 05y Sysl gae |5 Splide (655 50 55N
99,9
el 5,955 )l gloaz iz 0 Slojen | L yal ol 4 slapgen S, | OSen g oo )8
2,18 3924 AYAA)
slas i,z Ghien p adlrss ol ol Sk slresls 555l @)Ll (sl
oyl e il 65T gLl o 5 ol o)l (\YAA)
Sype sbaygaS b olnl )l ol B (SR slaosls 55Ul OhlSes 5 gilate
St Glozen 5 0,8 Gl 4 bogl om (YA%)
D9 sl e (5,15 gl
Ny, lailie anegS 0 ee g S e - | lojes SYslee e by oS
6l sbesz Glres 5 )l S (OYA)
sl a3l gy 5 il
s D8 slacl b ogisar olnl )l Ll -
5 Cako 49,0 Oyl cugls el BCO
1,585 Gl G )l sbeas 2 Had Glojen
Ll 00l
B sarlas (Y) Jgux
el Seo% ) g%
P S Glas 7 Slejes az o paiGlez | (Sehl sleosls 555 "olen 5 558
KT (Y++V)
Cute Fl )l sloas iz (Shwen p Ol Gad | Slujpe Sl by, (Ve $) T paiangol
2yl

). Kose et al
Y. Adomaitis



IVAY lbimo ooyl 8 yloid (ot Jlw «(53lwgSIl g oladl dobikad V¢

S Sl o)l ez > Jlojen p Ol ol | S5 sleesls 5551 OLSen 5 IS
Byls S8 Y++0)

Sy Cosll o Oyl ol ol - bl sleosls 541 ‘J)Li,o.m 5 09,8

.&w‘a&h)#}loe)fjofm)ad)bdstb&ﬁ ¥+-V)

Slomn e et oo 09 S -
el 2 y5iS 0,5 90 (il e 5yl slas >

‘55914'.; 6Lmo|.> 69§”

(Y"A)rébs&s

e gl Aol (o Cugac ¢ ad by &l -

I asbls slaosls

"ol 5 eSS

8y 5,5 sloas > Slojen » Jbolixe s | (GMM) Ly, g 2ol (Y++9)
O, glejen s loline I gmio Lisle alas -
Sl p oo S (25 it (5,050l — | aw Slayye Jlao g, Tl Sen g gt
.o)log)lzdélm&ﬁ Lb}l}?|6|4bf Y+\Y))
2 e g el Sl Saio LSl alis pue -
Syl Slojen
G Sl Syl Ll b 50 Glojen — | (Sobl slaesls 555 PS5 Salw
ol azsls ¥\
8l 6l Lgs dolas P ol e ¢ 4558
Slored p e Sl aads 5 6l slaplz - (USRS

2 )l sleas

Sszs oz 9 Wl )l Glaas iz o Slojen
dilats g by ,81 0,50 0 bL3)I oyl aS e ,0 Wls

8,105 8959 oamie YL g Ly 3T piad § 9,9

O3S 5 095 555!

‘;55)1:).;

Vg Kigy g Slans
(Y+10)

a5 18 w2 0590 6 lag Sl i oy Slosl j Gabges &g 4
shls as ol yeis as wilosls lis (goawie (B i s s ka8 Dlolgsl o yule 5 ol

Loaes Lls 50y adei leyen &8 1> 5l 6 3YL a0 caiwe oYL Ol poe>

. Calderon et al

. Teng and Wai

. Cerqueira and Martins
.Hsuet al

. Saiki and Kim

. Pentecote et al.

. Kinfack and Bonga-Bonga




VY gl dunnlin 106,085 (S )by 3 &)l slbas y2 (Silojen

& dgdoed wge |y 6,8 a2 B kle ol 4 )l Dlbls )l g2 ol
2 S e Sl a2 (Kot oS e lole LS ()15 o)l Ske
4557 oS (Kot 4y i Jlo pleol 5l 65V 4z 50 (6,5 lagsSN 5l (6 )lms
L aS (5,585 cglo s Ol3T 08 > b o laslin] (5,58 50 (555U S5 0 050 0 (5,5

walos 1) 500 laysiS 5l arlew (6399 Glyz el gy Cote (590 Sl

Slo pleol coplpodle 0si oo 5,0 slras > Calll ol 4 e a5 Cuils
FoS (S 4 Wil go o5 Ojluge iyl |y Sl (gilugaand lla
Dgd i )8 glaaz iz

slaslaidl y base (355 ()l 47 (Khen @ bgpe Slosl izees
O Gl i Sier 4 Olllas 1 golaws adl aslasls 35 o3 adlianwgs
G sl (Ve #) T pgus 5 (o o Jlo (lgicas Wlails az g b (B sbo]
il s By slool 13 agi loyes o8 > Syt wrge |, (S o plésl i L)
S o)l a8 bl s (Ve V) Tolen 5 Sape 5 (Ve 1) Sl 5 0d (ipan
Lol drngs Jl> 0 slaoladl gl g b a5 > Sad Gl ppo (GOl i

25 o)l aalllas cnl 6515 & (g oo Jae (aoiz 3l oszs cnl b

2 65 oz Glosan 6,5 Szl 1 2)90 o ralr saslllas
3,55 o Y jo ol o lal gloy (g0,90 4 axgi b g Oglae (golaidl sla Sl
O D8 Dal bl Lo, 5 &)l sl Sl wgrge Sladllas o b o
seiie jlaalllae cnl &5 Caslond (oLl )l slaa 2 (Slajen juiie p Lo ygaS
APl dw o )5 (S e Gl el 00,5 ool 6 8 (S LS

Lol oads oolaiwl (gogee Caio (49,0 Dyl g Caio (49,0 Oyl WO jlog Dl

y. Shin and Sohn
Y. Mink et al.



IVAY lmo ool 5 yloids (ot Jlw «53lwgSII g olasdl dobikad VY

Sao (59,0 D) | (ol> g5 Dlpiedr (G3gee Sato (19,0 )l Sipl 4 axg
09 )l &5 Ll Sl izmen 5 0yl ol ) sl (kS Lol g ge e
ol o Wl g )lod slaas o Glojen )3 (698 S e Julo S (090 S
g Sk G9y8 D)l D)l Sud palh aw @bl )b (S LS ek
Sras > glojen plaS o il g 058 0 (g pSoslul Goges o (5,0 Ol
o 3 Sale p0 edige dlie 5 (Dbl s9ge solatdl laSsl jo (sl
D35 18 anslie 050 alizee goladl slacS gl jo Ol pl aSoed oo
e Slooals 5 )l Szl 4 bape it pedle dllie cnl o B
il S 1 6 o5 slads 2 Slojad » ablyi s &5 oo ite plo o] sl o0
FDI) =, cedien 53850k yo o piite ol 51 (SO a5 Wigd oo 3l oI jo
7B e (6 IS bo s Ly el (gl gloas 2 58S (6l g yesie Olgrea
JUE! pasileo S5 ity il (oo el (b Sl sl B g3le &5 ojlsl lon &,
o glocinls Alis e olojite rizen bl JLdlom ©yls glads o
)l sloas 2 Slojer 5 Ky o B el o L3l lagSll 4y 55 (5,0 5 o2

255 8 @)l 259

OWReF gy 9 Losls (oSUILY

Slolyz S osesl jslaie 955 oo @) Jais 50 o8Il (Gl Slaal 4 azsi
Wolao 1 5,85 sz Sl » 6 5 S IS sk 4 5 Gl
26 S Sl i jehie 4 (VARA) 5, 9 SIS Ly oS Sgew S
o3liil (2Bl drnwgs (V0 0 F) o Loy o 5 3l ()5 laas 12 Slejon
il iy Oygots 50 )90 Alslas 058 o

BCS;ji=ao+ aTlj+ X fi + Ui jt ")



VY o gl g dunn i 106,05 (S )by 3 &)l sloas y2 (Silojen

0,98 ;307 9l ,3i5 93y ()8 sdaS > Slojes BCS; j¢ st clolao (pl jo oS
ool &St Slajoyed ;5] 91 193 93 ) SIS Thijie wice Sl
G508 Carino (49,0 O, o (T Corio (49,0 & ylow (T &yl ol as L d
g9 lp JrsS slepsite 5l pmple Sygo 4 Xip 5 998 o0 s xSl (VIIT)
el 6,5 loas 1z Glosesn

Ot Olge 4 a5 Lo (9,0 &)l 9 O)lod Dal sl esie JLS 5l nle
el alas patls glo it it )0 sloas iz Slojen » S5e Jalge
polioms (51T Lo s o> b Slex ALl (goladl o b Az o (soladl
S 55 55 53 ol gy slacnli 5 e slacesbis 45 5
s O 9 e syl 4 alies car nj s skt ey o
g g0 oolaiul

BCSi,j,t = Qg + aflTIi’j,t + azLindeTi,j,t + (l30PENl"t, +(l4K0Fi’t
+C(5FDIi‘t + aéBDij,t + Cl7MSSij_t + C(gERAi‘t + Ui,j,t )

KOF;; «solaidl o9 5L a>,0 OPEN;; «solaidl [Lsle alis Linderyj, o
(Jlo cwlbow alis BDjj o o> )1 pulinn (5,138 5ko yoo FDI; ¢ ooy Glem a>li
s 5l #5 plai ERA; e o Jo conlow aslas MSS;;
» @lSes 5 )l olbls )l gl oS cwl ool p lbsl o)k Gl b
slanie gl a5 Jb o (S Jb g Jo slawlw) (DS glecwlo
LLs,l cplply 00,8 o)l slvas > YL SKiod 4 jonio el 5yl aolas
OARA G5 5 USS3) 9,08 0525 (6,5 sloas 1z (S § & )lod Dol (e o
09> Sl Ly Casll o )8 GBS Azl el (pl  JUALT Gores
Suye ol p 2l wlio )5 (mads 5 (Jaie m D)L p g (nl g 398 (ke

az oz bl (il oo slbas > Slojer Sygo opl o &l BB s



WAY (ylinno oyl 8 ylons ot JLw g 5LwraSIl g slasdl Aolidad Y F

(Sl o) Whioo 28 ) slaad iz Slojer ot Lo mlio o)l
(89908 Il 40 0594 o (9,0 Dyl ez ge Olalllae ululy pioren (V- F
25 b VT oS g (Solo) ses oo Gl )l slaas 2 Slosen
6l sladyz logen Szl Bl sty U8 o (sladl il Lt 4
8IS el U, Sl B g 955 Sy o salys SIS il 5 el YL
(T oV g,alS o e e 0 (S 5 DS 0500 500 (sloy5aS b y5aS ()] &)l

ol 2 bl St oLl (09 b 4250 uie o b 45 09,0 AT (nlpogdle
59595 5 6 YL Gl 5 5l DY ol 5 ls (6 55k slaidl aST SlajelS jo ol
5 oolazil o lez ety Cpas bl o5 Cal ol S (Yo Y (y5,008) ol
e )T Le s 950 53 (VN0 T35 Lge) 955 (b)) cote Slojen
2Bl s 929 Wb )l slaas 1 Glojen (g )loliae 5 Cute Sl S ()5
Ll 5l e ygiS ax 0 0 B,k 51 (Y10 ““)lg:lf 5 32,8 VN () g gund)
G Sloja 6,15 slaaz 2 il alils (g iy cqplie Jbo 5 Jon coslons
CS o 09,00 ALl uoren (Ve F “co.z_ﬂ N F (Silg g ) iy ainles |
5 Dle)) 958 (bl Cude 6l slea iz Glajer n bt (65l plS Con
YoV 88

a1, LT dwlne g, 9 (o yme ooliinl 0550 (sl puaite 45 0l dalgs  aw anlol )0
09l

4.........»‘9 W (_s‘)..fo)‘..\.t‘ L.s‘)" :(BCS) ‘SleJ' ‘SLbb)? ‘SJLD}AE LPL‘:’ -

y. Calderon

Y. Moneta and Ruffer
v. Fries and Kappler

f. Akin

8. Reinhart and Rogoff



VO o gl g dunnlin 106,05 (S )by 3 &)l sbas y2 (Silojen

Slalllas Bllas & 050 )07 91 555 55 (o 5l Sloas 2 Slojen 4z o (xS
(Ve F) Sy g el (Voo V) Lo 5 (59,08 «(VARA) 5,5 5 USO8 b o8
AL g (Sad cupo Jlre ST F) (ST (V00 0) () o DS
bl cpl 0gh oo oolaswl (Dl 5-SG ja g, sl eslatwl b ool Hlojads, JdSls
ol o Cesds 5 abaly 57 91 5928 6l 0y Sl sz il e (S
cov(vfys)  2lOR-YDO-YD
JVAR(y ) vAR(yf) \[%zf(yft—ﬁ)z J%z?tyft—ﬁ)
055 bl 2 K 59sS 00l glojaig, (A3 LAl ol o8 Sl Vg o] o a5

(Sl Sl arwg slo ol 5l a8 5 ) Yo cuws g ol slacwd 4 GDP

\»)

fyf) =

o3l s axgi e |, 9S8 98 o Oylow asle ol (T @ yHlxd ol -
el 5l Ol s el dle gl S oo (6503l Alsles G,k ol oS
‘(\C\QV) L)"""" 9 (\‘V\Yl) s_ala 5 JM‘)O ‘(\QAA) ;JM‘)Q .la.wy 0ALs u’_é):.n

il 00l Gy 23 ) D jgods AT 39l o ool

X;
TIl [Xlw]

Lj =

(2]
[55a8 Slyolo U5 Xiyy ol ,50 Ssb 10/ 5088 a1 508 Slpolo Xij o 50 &8
Ssk Slojly U5 My, g 5kisj5e Ssb 51 55aS Slojly S My <o g0 Ssly 4y

w=UN, ASEAN, D8 )

¢. Drysdel
v. Drysdel and Garnaut
A. Yeats



VAV bmnn ) ooyl 6 ylosds cptd Jlw <53 lwgRIl 5 olaidl &obikad V&

OVAY0) wgh- by S amls 3l g)lbw sbas > Swvon § O,bw Suls alal,) o
0 dwles eolaiul el o Ao 5 g 4y S

_ ZK|XiI]{'t_MiI§t
ZK(Xilft*'MiK]"t)

S50 ] 91 ;948 99 Hlhe Caio (4950 D)l 5 pSojlil jelate 4 (398 Ll

WJ 4l ,eaS 5l Sl Byae e @Ml-kj 5Xikj O 50 a5 0,5 o 1,8 eolanul
Cato 9,8 O)bw acubre gl (VIIT) (g0 Cxiuo (950 iylxd -
139 g0 03lainl ) D jgoay Dloly g Dlyolo axly 5l 5l g0

UvX;

1T, when 1—a < (RUN =

)<1+a *)

L

i RUN 5 &ls g axly o3l UVM; colyolo oxly o3 UVX; o1 o oS
Wi oo &5 09 ge atd Sl yo (FaiSTy Jele plored @ bl el a2ty o)
Gl 0als a8 )3 s 5 7VD O idgh (pl 10 90,5 085 s |y SO gy o Jlade
WlgS (G3gee Cuio (19,3 D)l @S 18 Wl 5l gyl wely )] Ces S
e S4 e3)18 3529 (S3gee Lo (39,0 D)5 &5 plaJle sln Sjge nl 40 0p
ORAY 1S 09,8 5 aiSLgh) 09 oo iy y3 (S 5 ,20) (5 ke 59 (55lne

as B wlol p:(Linder) g )i &b b ,eis golaidl jLislw aliv -
PSP P eIy NS DY SRy NICOY KD INIVL JLE JEPE
3 o goladl cgpline by las glp serie o Peaslio adyle asline 8
D5 o0 Al ) O jgody yxio Cpl ol Al Sl )3 o guiS

Linder = Ln|PGDP;, — PGDP;, V)

4. Fontagn’e and Freudenberg
\-. Linder Trade Theory



YV o gl g dunn i 106,05 (S )by 3 6)l sloas y2 (Silojen

el T Glo 0,95 sl ol slociasd a4 alf

o rnte ) S olatdl yogy 5 az o s li ((OPEN) sLaidl yo g 3L 4z 40 -
AL Gl pog Stk Sl ) Sl b ols Glie e 5 5L 0310 sla e L
5 2Ll Ll 4 aS cl () g (A3 sleelly e e <ol slase
SYoloe G 3l oolainl b 5, y0gs 5L 4z 10 dslllas (ol 10 098 oo i (590 500
e dmlne 525 15 LS 5 & (S5 S 53,0 )

plr 5 mar 23ls ) ag ol o (KOF) gublee pasls -
Al ales eolatiwl (sl S 5 g ael> s S aS KOF goladl ol Sl
oSl 5 szl il eoladl Gas Sl sleaslsy; Jels oS

L u;?')l} PSSO ‘_g)].;\fd.g‘ujw Y :(FDI) ‘5.'?)[.‘5 ‘QM 4.5)“.@4'.’.&)'“_
5 Sl a8l il 5668 Jlws (g, Gl 4 cand alndS slhass o Gl
3ol yo Jbasl g goladl ol 5l (55 et cdsmolis cdedis slacs i
ST O s by 5 b 4 (V10 Ml Kes 5 0 plS) s L joiS
@l8,585 5 3,00 9925 (FDIjj) (7)1 peinns )15 d1le o (b2 5 (Thij) (5510
G 5 )l s wieo ity (2B peis (5505 ke s YL 395 Ol 5l S
Laisles Wl “""‘9’6" Sladlaie golaidl ‘5&‘5&%”@ 5 g olazdl QM@LP 5o

2590 P Jele :(MSS) Jg 9 BD) Jbo sveawlow jo alid jasli -
6o Bk slosiS Jbog Jg slacilw alis ax 0 (g )bw sleas > Slojes

6 3meS i M 51 e Jo sl Lz e 5505051 (51 g ol o e

). Kleinert et al.



IVAY lomo ool 8 ylosds (ot Jlw <53 lwgSIl g olasdl &cbilad YA

NARRY Y Sg g0 oolaiul laolaidl =l QI odgi 4y axog
BD;;, = (BD;; — BD;,) *)
o adye o) 5 (Sed o arubne i Jy Canlon (Sialoa (5
2955 52 Joy o) 25 Oliee S jshaie (nl (gl el 0als ailne o y5iS (ole
P 05wS )3 o by SBE S (Smed o pS g 9 Al (w2 )90 093 )3
iyl Olgise polol (nl 2 098 o0 drnlns 2905 5l i
MSS;;, = ZC‘:’—;” @
T 5 )ysiS Gl (Jo 0l 5 m ollesS ke S O jg0 abaily il o
(Ve F Sl g ) Cenl ] 91 5loy5aS (Jgp 0y £50 Jlemo Slpl o palol> s
gl ol b anoliia ;o 2ol 5l &5 pllss IS ok 4 (ERA) 31 £ 55 pllai -
Iy > SB 5k ols Glage heS Sy aml 5o 9 byl (s plp cons Lo
5 B Gk elml Gl g5 slis el o blie jo jsle el
S im0 S, b )l 25 Slileg cde 4 Gawads g4 slas ) la8 4o
Gl el b olgen (ISl e g (EaSS)lg 5 (BaS j0le 5 009 ol en
czge 5yl 5 b pllai b avalie o 51 255 Hsbid pllas 3925 (nl b diies axlse Js
5 ol Ces dy ol ) 55 pllas ) S o oS 59 ce T I s (5, S
WYY 881y s Sk, oo Rl )l sleas 2 Slojen gl )]
by lne 5l )15 sloas 2 Glojen playeaS )l 5 plls ST b3, jslaress
Fogi o oolinal oyl pllss

V. Exchange Rate Arrangement
Jlaie (Crawling Peg) ouijs wsSoue )l 75 pllai ) Jlaie (PeE) CioSoes )l &5 pllis 4y a5 (glassS @y
Freely ) of5T jqless 5,1 &5 pllas 40 ¥ Jlaie (Managed Floating) ous <o pae jglid 5l 5 pllss (¥ lade



YA L gl g dunn i 106,05 (K )by 3 &)l sbas y2 (Silojen

5 6ol S Se om abaly sl jslaie 4 allie ol o oS cul 5 cules yo

o)l aolsl gae glo)5aS Jolts adlllae 550 slo 525 (5)lnd slaas 2 Glojos
sslawl Statat14 BUCIFSERR L] o)ﬂﬁ Sly esblb slaosls 5l D8 9ASEAN
Jolis lagygail cnl adly a3 S & 00 5 sladgl slagyge;l canl p3¥ lasl 09 oo
Sy Cromla de)'] (Sl b 8l slaosls slad o bl gl yod-F Qyoﬂ
5 Sloodli illy gl el SIIL Bolar Sl o pgon sl (o, ol
3 Jeol ol el 091 sy ooliinl 890 slagby, 5 o y2 50 (Siuonog>
oo 5l ol 1 6oS)1 e 3051 050 sl plas 43 45 ol Lyl poale 03]

Ly, a0l gac o sl (6l (V) dolas jo 0uls &SIl 66N o5l 51 ol s
3 Heb acwl oals BLIE) 5 () (F) sl s> ;o iy 4 D8 s ASEAN
o )l gladd i Slojes )l Sk B b sl (Jgur an e
090> D)5 (D)l Dal (el i 5 4 oS Cel 485 )18 (551 9550 alole
Lol oals osliinl ()l (Sl e Sln S39es Cio (45,0 D)l 5 S
Lele ales asls ab gl slasls Jols aobw ;o 0 bysss ple
W b psie ol a5 asiis golail glacalow alad aslis colys jo ¢ golazil
oy &)l by Joaz ;0 (V) U (V) slealobs LJle 1o mlis ol ol aualgs aslsl oS
]
Coieo (9,0 O ylod oyl ol gyl agoloe] jo a5 aws o Lis (F) Jgoo mls

9 )‘OLL’.A /‘\() 9 /‘\() "/.‘\’ uLA-»-Q-b‘ C_E...u R w).s 4 Lg.b}o.c [T SOv-) 099 u)l.?u 9

yobas 65, el 90 5l ool s 4 0 laie (Freely Falling) ofj1 bsiw Jl> ;o allis & F jlase (Floating
8,5 oo 3la3 £ Jlaie (Dual Market) ;lge



IVAY lbomo ooyl 8 yloid (ot Jlw (5 3lwgSl g oladl dobikad A+

wolaidl jas gl arls 5 s)lbs og b Az aaiee Cude Cadle gl
e g lobae S (2 ) e 5 M5 le s (g cate g jloline 15 b jslS
A e yeiS golatdl Ll o alas Wl o)d gleas z Slojes (lie »
S50 40 04l Cue ).,.,L, Gl e > Slojen g ooy lolixe Sals s k!
I35 B azdg (g S a5 29h o)lil Wb laysiS (g5l 5 Jbe (I slacasls
Al 5988 e 65l pllas Saled )3 9 o )9dS (o Sl (Jbo Sl Il Glgieas
Al gyl sas > Slejen p g lolias 5 cuie

O, oDl Dol JHASEAN (6le 5857 5590 50 (0) Jgur mli 4 azg b
ghw 3 )b sbad iz Slojer n (ogee Cuio (19,0 Sl g ke (490
5 olazdl s oz Latls aties Cute codle Ll 5 oline 190 el
s o)l slbas o lejan p Cote Sl g loline o)l mekiee (6,08 4gle
Sloyed 59 00 lolas Mals bl 5l e ,eiS colamdl Jlsle o alis
b 555 (5350 5 (o o Jop Slocenlw 550 53 310 Cuia 18l ()l sloas 2
1588 50 65l el 5 (Jlo sl Jll plgieas 4239 (7S Cansliws 45 090 o)L
S5 Cowlow alis a5 conl jloliae g oo Cdle gl)lo g ,lw sovas > Slejes 5
s lolize

9 Oyl Db o5 a0 G DB (5l 905 590 10 (F) Jguz ls uizen
&9 s ol Zeadle gl g lolixe VA liebsl mhaw jo Cais (9,0 Ol
Gl 5 ()l sLad 35 5L az )0 ensd oline ($3g0s Curto (g0 Il
O Crl 53 s Jloline Js 6,8 slaas iz Slejen 328 e () eeiitese
shls g Jbolae )l slaas 2 Slojer  )9iS o olatdl (ad Sk axlo
§ o) clbas z lojen o ysiS solamdl Jisly 1o alis Conl e Casdle

Sy90 50 o)lou.....aj,ul., S as > Slejen g 00s )lol;_r.aSLolS s Lol s



AV gl 9 i 16,05 (S )by 3 &)l Gbas 2 (Silojen

b 4209 (68 il 5 053 o)Ll Wl 1o )giS (535l 5 o sy slaconlins
2545 50 65l plla Cols )0 9 1o )eiS Jo Cewbiw ((Jlo Cslews Il (laieas joiS

...\5)\.>D8 gac glo,eiS o)l sloas > @L@Mﬁd)‘ouknsw)j‘%



WAV limo oo ylezr 5ylod cotd Jlw o5 5wgSIl g olasdl dobikas  AY

Loyl aolal yo ylni (ras 2 Slojer » ylxd (S )by 5l (b 5)l(F) Jeua

() aoles (V) aoles (V) doles
VY \SIYS V$/3)
~d F
(+feee) (+]eee) (+]evev)
YAO/FS YYY/E VVEN T W
(+feee) (+]eee) (+]eve) o d’fﬁd“d}"ﬂ
fres o f/re+- five+- 0 =l 25905 5
Lol il |
(+foee) (+foee) (+feeee) « RS
YAV YAVE[Y TAYY/AY B }
M" S
(+feee) (+feee) (+]eve) el
oe o ASF 1
— — [«/--¥21]
S VB T S LS,
— [-1-0v4] — &)l
e VIIT
[-1-1¢4] — —
S S S B .
[«/e--55] [+/++-50] [/---58V]
e EEATE o[ EOTE R A KOF s e
sd
[+/-¥A] [+/--vAD] [1--¥A] O
_efee.qqF* Cefe e qyEE Cefe e yEE 1 i
FDI x
[+/ev-¥F] [+/++-v0] [./..‘\*9]
VRIS AT —e e BVYEE . alas pue
Linder o
[-/-v10] [-/-YV#] [+/-YV¥f] oolazil Ll
YV CYEYE LYYy BD
[-7-aAV] [-1-avy] [</-aA]
s
N SeONVEE o[ BsYE MSS L:'" L
[-/-v10] [-/-Y¥] [+/-YV¥] G
6‘>L";31
NERY aad JeVEYEE NERY Y ERA
[/ -5V] [«/+-5V] [+1-+#V]
OF/AF OOIYA O¥/as8 FoLi Sges!
Pl Cae
(+]eee) (+]eee) (+]evev) S
- a3 ay. Slanlive olaws

ol Jliz ] mhan sasms s 3uly J51s slael 5 jLas Bl ol simsylis alig S 1s slael

sl s zsbas ol 5 calyd (s, lolins saims Lis 1)

ANE

VAR

oigh el ixie



AY . gl 9 dunn i 106,05 (S )by 3 &)l Gbas y2 (Silojen

ASEAN jo s)lx sloas )2 Slojen g lni (K )bsS H1 (2b5,1:(0) Jgaer

() doles (Y) doles (V) aoles
VAIYA VAIAQ VAV F
»JF
(sfevee) (sfevee) (sfevee)
V0/FF \YENY \EE[ A "
(+feeve) (+]seve) (+]eeve) o d’fﬁd“d}"ﬂ
\NAATAYS VVA-/24 AFAYIVY 2l 0,905 5
Lol il
) (+feven) (ofeven) < oeRIY
AaF/AY v/ avamy _ ,
= S
(ofoeev) (+foee") (ofoee) (e dg>
.- fp0%*
TII
— — [-/-vay]
< IYYA** LCIRY
T S
- [-1v#4] — &b
me VIIT
[+/-¥FA] — —
—efe Y —eleeNp YRR T OPEN
[-/--W] (/-] [-/--115]
R b oo PYYHE <[ FAN*® KOF '
o
[-/-v1] [-/-1-Y] [-/-1-Y] oMer
S[YYE RRR &St RN 2 (PO
FDI B
[-/--#4] [+/-V¥] [-/+-V¥f]
AL AR A AN A Lind alis pas
mder
[-/-A-#] [-/-AA] [-/-vvo] wolazdl sl
DAY o JVEA®® VAR foad BD
[-/-#V)] [-/-7va] [-1-57V]
alas
—e o\ PY —el- - OV A MSS L;« L
[-1-50Y] [-1-$50] [-1-%5] GHe
solazdl
N o] FEEEE JeFEVE ERA
[</-vyY] [-/-v¥7] [-/-vva]
VA4 Y¥/-f VAYE . loyge;]
Fo)l.n‘ SROR)
(ofevee) (ofevee) (efevee)
OAA OAA OAA Slaslin slass

ol Jliz ] mhan sasms s 3uly J51s slael 5 jLas Bl ol simsylis alig S 1s slael

ol Uas gl ol (o culys (g lolins ooumolad 7Y s

VAR T VAR

oigh el ixie



WAV b oo yler 5 5lod cotd Jlw o5 5wgSIl g olasdl dobikas  AY

D8 ;o g)lxi saas > Slojed p 6 )lxi (KL Sl 2b5yl:(F) Jgu

(V) doleo (V) doles (V) doles
VE/-Y VF/-¥ VF/-4
»I F
(ofeve) (+feve) [CREER)
Yo/ae FV/A- fY/Of n
(ofeve) (+feve) (+]eeve) o &ﬁéuoiﬁji
IRARIAN \YYEIYY VEOF/YE ol 8y, 5!
HIWONY ERW] PR
) ) (ofeven) « oY
AAIYY aYny V- YIPY _ .
= S
(ofoeev) (ofoee) (+foeev) (e dg>
[+« AY*
TII
— — [-/--¥0]
AV S L
1T ES ZIN)
— RYARRY — &)l
-/ YO8 VIIT
[-/-¥va] — —
—efeeAYY —efe V¥ ENERAY OPEN
[-+1¥] [-/--1¥] [-1--v6y]
c[AYYE S NYE® STV KOF .
s S
[-/oovas] | [oreevY] [+ V)] ot
—e[o\Y —+[\YA —e[N\YF s i
FDI 7
[+/+v-0] [«/v-¥] [«/-v-0]
—e[SAVFE At e[V Lind wlis pas
[-/YA¥] [-/YA] [-/YAS] AT ol sl
AN S SIAYEE YAS* BD
[-AYa] [/-Ava] [-/-Af\]
. . alas
</YYF RARY S YV MSS bl
[-/-A-f] [-/-A-4] [+/-A-¥] ¢ w
60[.«:15‘
RNt oDy RN I
ERA
[-1-vY] [-1-YYA] [-/-vya]
A4 g fIfA B Lo y905]
Fa)LA [ChatSl )
(+]+++Y) (+]+++F) (] +¥)
YAY YAY YAY Slaalin slass

ol Jlosz ] mlas oasmslis 35l J51s slael 5 jLas Bl ol simsylis alig S s slael

ol Uas gl ol (o culys (g lolins ooumolad 7Y s

VAR T VAR

oigh el ixie



AD .. gl y9uS dunn i 16,05 (S )by 3 &)l Gbas 2 (Silojen

D)l g Cao (59,0 D)l g Ol Sl galatll Sk aw oy (S ek 4
Caio (59,0 Oyl g Conl IS8 31 (gl laas 1z Slejed p (50508 Cato (49,0
oy Vsl 352y ol bl attls Slojen p ady 4 o (6580 § Cue il
)5S (glp cllae cpl (o s (B S 1) Caio (45,0 &)l b Loy 5iS 09 o0
5 6o sblye 3l Lol oy aalys ais @b 3l 5 Cad Sl Pl g pie LS
ol oS soliiul ABlg oo ited Coite &by ]l bay9aS a8 lacle) Logase
(IT) coo (9,0 Sylas 5l Gl oads zl Sl oo @ azg L aS cal Jl> o
2o wndly Gl Ghie 422 b g Cote 432 ()l S laygas o S
Wb e Bl Sl bl a4y wilgs o bdas > Jlasl g wiS oo lay (s a,0iS
Sl 435> a5 sBlge j0 wips ojl>l lacdgs g ()l slaolys a5 ail &yg0 (pl &
b )5S 5o oy aS 0gh el g il JUl bojoiS o abl o 3laST 500 585 S5 o
S (AL adsi 5wl e sl shie S9d b 5 shie a5 2 (B (g il 3l
Jusl 5l g aal adls Slasiy 5 oSS slaciilow Wb il oo ials (GDP)
2l Jos 4 6555l it Soi
x $By o) ez iz Slojer Cusi g 6,8 oo b axys 3590 50
Labior i 8 )l B 1o plo 4 il o Gl j5i5 SO j0 Code (5l
Wbl e Gl i 6,5 4%y A 2By wil Cblse Wb e )siS sszs
G b5t 51 4y e e a5 arsl anals cules 5 slaiy ol
Slojye 8 SyeS sliae 4y slatdl Had Sl parde B Grizres WSS Ty
g (s I8 ale Dyl L8 5l solal slacdled jo (Lo cooSl> g Ll a
(KOF) pyas Slez (asLs o o saslive gl Gulol sl (Jle YLl g Jis
2 e S ) s 6 I8 a5 )5 Glhas iz Slojes n cote S

&8l 5l g il Jloye5 5 ol Slea W, 5l ailel go W yelS pl plo ccills Slejan



VAV bmn ) ooyl 6 ylosds cntd Jlw <55 twgRIl 5 olaidl &obikad AP

Slorer g8y (7)1 priians 5,8 koS58 L 4l 5 oS ool ol cute
Bl 5l )l poste b bayeiS S0 Sl i oo 22U ) (6,8 slaas >
A1y )l sleas sz Glojer Jod 5l o] e [T il oo i Sle e
ol Gl )l s slaas > Slejen p shie il esoladl Lsle alis
slaigSa 093 (o)l G0 DLl yo adlgioe ol nl slatdl oy yobo 4 g la)gaS
Slasas QLly o8 (Jlallinn @)l @dln 5l (655050 (s 45 WS o
35U i BT alen b aal oo ,S0Ss 4 solasdl sl slaasls Llx
S JyS ) o)l gleas iz Gloses
5 Jb slacaln bl o cuie 156 51 S oSl 35l mls ol pegdle
b il oo by 52S bl ]y ol (6,05 sloas > Slojen Loy slazss:
i2lS |y )l sleas z Slojen 5l G8U ke BT w0 lazog Ll s
o S5 Lo et Bosb oy 2 6,155 sl (b slacaslow QU5 s
Lol pb jo s s Joy olamdl et ol osill )l 4 lacslow (ol &5 358 o0
©ole mhuw a1y adgi g 00,5 1>l |, Dbluadl Jb canlow ailss oo leidgs (5065,
48,5 5 50 )% 5l e 9 5SS (SSde lyiea o5 45 By, (o asile Sk
Slpln ases 13 15 jeiws o 1) azog ol casliw wilyi o Leidgs el so
Sllug g 0gd Jolaie 48 o2 (59, 4209 a5 b walgs> o (laz 2 ws el
I Sl Sleosds @)l ol ol p Geizmes auS S35 ) 550 sloas
@ oy b oS, ool slaad i JUil Sl wlgi oo 0985 Cu e (Fnyd @
245 GlsS 4 9l o0 drog (Jgn Slolesliw Ly pae al )0 090 55iS oladl
G Ol 4 (I Conliws (5,15 S0 sl y5aS 50 (goladl Gl £585 &l

aS ABlas 0 WSep g 0eh e Jlo sladl 4 e Seb cpl Jl 5)50 0



AV . gl S dun i 16,05 (S )by 3 &)l Goas y2 (Silojen

I Ior glocwslw Jlpl 4 azgi b oldl Gl g,b0 Sk s )siS o Code Sl
29d 650y Cote Seb ol

2oyl pllas pasls 513,50 )0 olaidl Ssh aw ja )3 oud &l s Coles )o
a5 Pl ez 2 o cel Lo ol 4 a5 ol e (55108 Glaas 2 Slojen
a0 b Rl )b Gbad iz Slojes S S > ad gLl Ceen
Al cute bla Sl gl slatil glad o 65l el Copae b Glsiee
e e S o &S (Blge o g 9,5 eslaal Jellinn Ol g pad Sl
slazil a1y oy o JUsl Jlozsl wsdl o 31 baygtS ples o (5l (slaas >
LB oy o) 5 el St Sals 4 ablge y0 5 0ly zals J3s

Caino 9,0 Oyl a5 aes oo HLis (V) Jgux 0 LSel annlin culys o
09> Dl g D)l Dal 4 S )l Gleas 2 Slosen p ) ST oy
Sl az o (ol Oyl Slool b 38100 dmes jo Canl alils (g0g0s Cario
Lo @ drg b ale) oolo D)l g8l g Al S paas Ojsod b el
o yeiS 385 5 bw Ll )l o 4y S &S o mlio (g0 Oylod 4 (&)ls Sl

boe Gl o)l etz Slejes

dgyl wolil ) 5,lx ez 2 Glojan p ()l (S )bSy H1(Y) Jgur
D8 SASEAN
D8 ASEAN Ll 4ol
VIIT T TII VIT IIT TII VIT 0T TII
YRS TN N AV V S YRRV S R L WS ORI I 5 B IR 8 L IS NIV
[ere¥A] (Leive] (Leree0] (LoD |[-nY] ([-/-va] ([--ve]  |[-1-#] [/ 0]
50 il yo (5 boline oaumayla 1Y s JO s ) o i Gl Lo GBlyaul saiaslin al g, 5 slael
sl Uas zghas oyl
o sleadly i

SYoles 51 Sy 2 50 )b S et calpl samlie i o



WAV lbimo ool 8 ylosd ot Jlw <5 3lwgSIl g olasdl &cbilad  AA

Sglas 3¢ ch)'—l Bl dllas 5,90 goladl sla Sl o 5, sloas > c;;l.o)‘.o.h
b alidee gam )55 58 59w e o S alp osesl sl O Tl e 5 g
28 oolitl 5 50 42 (5031 5l Gl e wsliie 5 I 5 (slaaigad

Y B SR A CARRLL
se(f,~ b)) " 1
okl 5loolainl g oyls a5 090 (solatdl slaSol 4 o,Lil ] g1 a5 (slaigS

Q)

3, b Jod Cam 6 pSpeal @ /00 Jlaisl mhaw o olgs e o lailinl Z K31
Sl 297y Ggeil Cazr n5 Ted @ add Osel 5y oal 5 el Ho gans b

us)f M]P &g ol s L)W)f) 99 4O e Lo ‘-i’ w‘).o (5‘)"

)
leﬁi>ﬁj

sbas > Slpes 6w Se LSS Sl caye Gl osesl 4 bape mls

Ll oals B1LA) Jgaz 40 0,Lil 8,50 (5,505 sloog 5 51 Gy 40 5,

{Ho:ﬂisﬁj

O3S 5 98 o 903l 3l Jol> gl :(A) Jgu

S gl oo e dualio o o] Sl Sz LS el
D8 L ASEAN L, aolul L ASEAN
TAIOY AZVER (TID) @,ls Bass ezl
VAIYY YVIAY (IT) Caxir 5,0 S o ol
SO/Y - DONY Goses Carios (3,0 Sl asls
(VIIT)

gl dglin s bl Jloy as Jsaz ol Z b sl Slosles slaZ sl

O slbaidl e

). Clogg et al.

v. Paternoster et al.



A L gl 9 dunn i 16,05 (S )by 3 &)l Gbas 2 (Silojen

dssz Ghm Z polie b Glsle sZ aslio 5 (V) Jour mli 4 axgi b
a3 o L D8 g ASEAN g )| ayoloul slacSoly o anglie oo laslin] Jbo 5 & 59
3O B9 Cario (9,0 Dylod 5 Cato (9,0 Oyl WOyl Ll IS jsb 4y as
6l slaas z Glojen 1y 23U i D8 5 L)l apslol 4 s ASEAN
az o a8 Cool Jlodliyn o)l Slool jo 4SS 0l 5 oS e ol el ails
e yeis g)low wlbls )l goi wiil 3605 oSG 4 ol pe bl leoladl
Qe aSs L) gyt (S LSS olaidl ascl (o g Sl loye5 1 (6 5YL ax o
Lol 18,95 0 6 VL Sar 5l o aiS o solaidl sla pxie g

W83 (oo GLES Ol DAl p 6 lBle 5 Sate 45708 Gl o0 (2l pedle
Caye 352y ol p @IS pads el o o ysiS (nl o 6,8 by, (b S oaS
Slojen (ialidl Lol Jole S558leiSS s gy g Lol slacS gl aSly s oond
Qa3 oo HLiS j8 Cae (9,0 Oylw et ls (g loliae § Cude cnl (5, slaas >
6l ,9iS a5 pl & 4z gi b S el 05 laas > Slojen 08,50 Lele o o
KN

Wb b (g3ges Cuaio (9,0 D)l g 4258 45735 Gl Olgien Cnlnegdle
Jilie ;525 5L 50 Sglaie slaaalys mlaw § Slows 5 L BaS G pas 995 ,Silis
Dg ddlems 0S5 gl p dolS sla il (Dglaie slacaaS L Ll alie slaVIS
Loy 99 wly> 1L 5l (6 i m o0,) Caws 4y gl By culs, (> ) o
N ol 4 Cans glate st d g i glgil Gl sl Wilgs o 00iS B a0

bl walys s > Slejen p S Sl (0ges Caio (9,0 Dyl A



IVAY lbimo ooyl 8 yloid (ot Jlw «(55LwgSl g oladl dobikad ¢

Sl §BAogH 9 (g puS At B
Slojod sy i Hadlopn olaidl syos glaay las ¢ golaidl ol il oFuys

SU 8 golaidl s Slas 5l jigr S50 6l s 4 o jsiS (gl glaas 2 o)
aSh )l Conl (J s olaidl o g )lw sleas > cllug 5 5y 9 ol s)bw
‘5)"’“*" oladl slacewlow Lgl)?l Lgl)g e Slas "\"‘9’6‘ ‘Lg)l.?rﬁ ‘_g;l.c}o.@ Q\}fo
ol lil g E9090 (! Coonl 4y az g LI 0l aslls W oS sladlaie o Jodliyo
il o ()5 sloas 2 losen 3o o oyl sl 4 «sler lasil
D)l (D )la Dad SIS 4 )l Sz e 2 olee (l 58 o3y 95T
Jolss dlolas daw ot oS SO 5l ccnl (G350 o (49,0 D)l g Caio (49,0
GOges Caino (49,0 Oyl dlolas § Caiio (9,0 Ol dlolee ol ol alolas
VeoooVeNY by oyge 0 D8 5 ASEAN gl asolosl goladl Sl aw (6l
Lewl o0l solaiwl

Slojed p Caio (9,0 Oyl g Oylow Sad oS ol Las jieghy sleaidl mls
D8 35 ASEAN (sla iS5 gl aoll goladl slaSsh o g bv slbas >
9 I8 31 AASEAN (sle 585 5 Lo, asoloul solaidl slaSsl 1o o)l slaas >
Sy90 oSl jo aS ol ssalive yuiored (e Hlolias D8 (6l Jg conl Hloline
DAl 4 Comd (5l gloas > glojen ) Sl s Cais (g0 Oyl Hlas
odd Sl sl asls plpegdle (awl alils sogas Caiio (5,0 Oyl g Ol
2 s Jelse [0 5l 50 golaidl slacinlow jo alis 5 goladl Lsle o alis
S ygo W oo Sladllae b 38l5e il ol ol el (5 )bos slaas > Slojen
Sl diay cpl o aid §

Vsl a5 0,5 Gl lgise any 0l 30 At Sl dnogi Glste 4 Suly o



Y gl it i 16 )l (K2 LSy 5 65l a5 12 Slojon

Jsl Jlozs! JBlas 45 slais 4 bl laciwlow Cogll )o Wb bas > o paa
Baa G olsie 4l cllae (pl g adl il sgzg Koo 198 4 ,5iS Sl s
Caio (9)8 )l 5 Caxio (99,8 Ol Ll 998 (6,08 Slalie Bk 5| et
oy g olpl sladloy9e )3 (S LSy (es 5 pe lagatls Glyie 4 (s3g0e
Sudo SIS 515l o (povd &5 355 )3 b)) 990 )5 S SIS 28 Sl o
iz b BB sl 5Rioll 5 sl sz Copae (2K gl
OHB5 L8 5 (b Sle Lo IS 5l 6510 0 0 b (g0 (2 61T AL s
Oloyen 3l 90,8 3501 la )9S o (slas 2 0l slaubins o Jlo (o oz an 1 5o

2,5 xSk )l sl e b

&Ll
- Adomaitis, K. (2004). How Does Trade Affect The Correlation of Business
Cycle in EU Accession Countries? Working Paper 6(61).
- Afshari, Z. & Amini, T. (2012). Trade intensity and business cycle
synchronization among ECO members. [ranian Journal of Trade Studies,
16(61), 81-111.
- Akin, C. (2006). Multiple Determinants of Business Cycle Synchronization.
Paper Presented at the 2006 Annual Meeting of the Canadian Economic
Association, Montreal.
- Burns, A.F. & Mitchell, W.C. (1946). Measuring Business Cycle. NBER
Books from National Bureau of Economic Research.
- Calderon, C. (2007). Trade, Specialization and Cycle Synchronization:
Explaining Output Co-movement between Latin America, China and India.
The World Bank.
- Calderon, C., Chong, A. & Stein, E. (2007). Trade Intensity and Business
Cycle Synchronization: Are Developing Countries any Different? Journal of
International Economics, 71, 2-21.
- Cerqueira, P. A. & Martins, R. (2009). Measuring the Determinants of
Business Cycle Synchronization Using a Panel Approach. Economics Letters,
102, 106-108.
- Clogg, C.C., Petkova, E. & Haritou, A. (1995). Statistical Methods for
Comparing Regression Coefficients between Models. American Journal of
Sociology, 100, 1261-93.
- Drysdel, P. & Garnaut, R. (1993). The Pacific: An Application of General
Theory of Economic Integration. in Bergsten, F.& Noland, M. (Editors),



WAY (ylinno; ooyl 8 ylocds ot Jbow 53 LwgSl g Slaaidl dulidnd AT

Pacific Dynamism and International Economic System, Institute for
International Economics, Washington: Economics of Common Currencies,
Allen and Unwin, 143-172.

- Drysdel, P. (1988). International Economic Pluralism, Economic Policy in
East Asia and the Pacific. New York: Columbia University Press.

- Fichtner, F. (2003). Macroeconomic Synchronization in Europe: Analysis in
an International Real Business Cycle Model. Koln University.

- Fontagné¢, L. & Freudenberg, M. (1997). Intra-Industry Trade:
Methodological Issues Reconsidered. CEPII Working Paper 97/02.

- Frankel, J. A. & Rose, A. K. (1998). The Endogeneity of the Optimum
Currency Area Criteria. The Economic Journal, 108, 1009-1025.

- Fries, C. & Kappler, M. (2015). Does Foreign Direct Investment Synchronise
Business Cycles? Results from a Panel Approach. Discussion Paper No. 15-
031.

- Grubel, H. G. & Lioyd, P. J. (1975). Intra-Industry Trade: The Theory and
Measurement of International Trade in Differentiated Products. London, John
Wiley & Sons.

- Gruben, W., Koo, J. & Millis, E. (2002). How Much Does International
Trade Affect Business Cycle Synchronization. Federal Reserve Bank of
Dallas Research Department, Working Paper, No. 0203.

- Hsu, C.C., Wu, J.Y. & Yau, R. (2011). Foreign Direct Investment and
Business Cycle Co-movements: The Panel Data Evidence. Journal of
Macroeconomics, 33, 770-783.

- Imbs, J. (2004). Trade, Finance, Specialization and Synchronization. The
Review of Economics and Statistics, 86, 723-734.

- Inklaar, R., Jong, R. & Haan, J. (2005). Trade and Business Cycle
Synchronization in OECD Countries: A Re-Examination. CES Working Paper,
No. 1546, Category 6: Monetary Policy and International Finance, September.
- Kandogan, Y. (2003). Intra-industry trade of transition countries: trends and
determinants. Emerging Markets Review, 4(3), 273-286.

- Karimi, F. & Tayebi, S. K. (2010). Trade Integration and Business Cycles
Synchronization with Emphasis on Regional Arrangements among OIC
Nations. Quarterly Journal of Economic Research and Policies, 18(54), 123-
146 (In Persian).

- Karimi, F., Pirasteh, H. & Tayebi, S.K. (2009). Assess the factors affecting
the business cycle synchronization in the OIC. Journal of Economic Research,
9(4), 265-288 (In Persian).

- Kinfack, E.C. & Bonga-Bonga, L. (2015). Trade Linkages and Business
Cycle Co-movement: An Empirical Analysis of Africa and its Main Trading
Partners using Global VAR. ERSA Working Paper 512.

- Kleinert, J., Martin, J. & Toubal, F. (2015). The Few Leading the Many:
Foreign Affiliates and Business Cycle Co-movement. American Economic
Journal: Macroeconomics, 7(4), 134—159.



AT o gl s lio 1655 (K2 LSy 5 6515 a5 12 Slojon

- Kose, M.A. & Yi, K.M. (2005). Can the Standard International Business
Cycle Model Explain the Relation Between Trade and Co-movement?
Working Paper No. 05-3, Federal Reserve Bank of Philadelphia.

- Kose, M.A., Prasad, E.S. & Terrones, M.E. (2003). How Dose Globalization
Affect the Synchronization of Business Cycles? American Economic Review,
93, 57-62.

- Krugman, P. (1993). Lessons of Massachusetts for EMU, in (F. Giavazzi and
Torres, F. eds.) The Transition to Economic and Monetary Union in Europe.
New York: Cambridge University Press, pp. 231-61.

- Manteqi, Kh., Zeigami, M.A. & Nouroozi, B. (2011). A Survey on Iran’s
Foreign Trade flow and Its Synchronization of Business Cycles with
Southwest Asian Countries. [ranian Journal of Trade Studies, 14(56), 33-58
(In Persian).

- Martincus, V. & Molinari, A. (2007). Regional Business Cycles and National
Economic Borders: What Are the Effects of Trade in Developing
Countries? Review of World Economics, 143(1), 140-178.

- McKinnon, R.I. (1963). Optimum Currency Areas. American Economic
Review, 53(4), 717-725.

- Mink, M., Jacobs, J. & de Haan, J. (2007). Measuring synchronicity and co
movement of business cycles with an application to the euro area. CESifo
Working Paper 2112.

- Mundell, R. A. (1961). A Theory of Optimum Currency Areas. American
Economic Review, 51(4), 657-665.

- Paternoster, R., Mazerolle, P. & Piquero, A. (1996). Using the Correct
Statistical Test for The Equality of Regression Coefficients. Criminology,
36(4), 859-866.

- Pentecote, J-S., Poutineau, J-Ch. & Rondeau, F. (2013). Trade Integration
and Business Cycle Synchronization in the EMU: The Negative Effect of New
Trade Flows. University of Rennes.

- Rasekhi, S. (2008). Intra Industry Trade Measuring Methodology: A Case
Study of Iran's Manufacturing Industry. Journal of Economic Research
(Tahghighat-e-Eghtesadi), 42(4), 61-84 (In Persian).

- Reinhart, C.M. & Rogoff, K.S. (2010). Growth in a Time of Debt. American
Economic Review: Papers & Proceedings 100, 573578

- Saiki, A. & Kim, S.H. (2014). Business Cycle Synchronization and Vertical
Trade Integration A case study of the Eurozone and East Asia. DNB Working
Paper No. 407.

- Shin, K. & Wang, Y. (2004). Trade Integration and Business Cycle
Synchronization in East Asia. ISER Discussion Paper, Institute of Social and
Economic Research, Osaka University, No. 574.

- Shin, K. & Sohn, Ch. (2006). Proliferating regional trade arrangements: Why
and whither? World Economy, 29(12), 1649-1669.

- Shyegan, B. (2006). Business Cycle Synchronization of Iran with its Trade



WAV oyl oo yler 5 ylod ctd Jlw o5 5wgSIl g olasdl dobibas  1YF

Partners. Economic Affairs Research Institute, 35-50 (In Persian).

- Teng, K.K. & Wai, C.C. (2004). Trade integration and business cycle
synchronization: The case of India, China with ASEAN-5. Working Paper.

- Yeats, A. (1998). Does Mercosur Trade Performance Raise Concerns about
the Effects of Regional Trade Arrangements? The World Bank Economic
Review, 12(1), 1-28.



