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1. Trade balance

2. Net foreign transfer

3. Net income from the foreign asset
4. Rogoff

5. Taylor and Taylor


http://dx.doi.org/10.52547/qjerp.30.101.357
http://qjerp.ir/article-1-3146-fa.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.52547/gjerp.30.101.357 ]

VFe) 5l 3+Y oylouds Fe Sl | (golasdl slocawlow g b byl (Aoliliad) ool 4y pi YVE

ol bl sla e & b5 4 ERER o das o 0L oomen () dslas Sl s e
u;:’..:.ﬁcbddgicgERER OT 3 a8 Gl o 5 Sy B (gl 3 ,S0gy 40 bg e 4S) L
Al b wlal sla e Sl il ol b ldias (A e 0 il ol 093 &S s
A S ,Sss cp s 53 )l S (0 I 1) pelin s 5 (Jol )l - 5
e S5 S 4 iy e Cilies Sl as i 5 Wk ped b B Sl eslind b g2
.x,l;dq\féaw;)\&bcjjtqu,;
Sl e Sl (sl same 4y (ol 5 (s 515 L S i 5l ¢ (F) dal) il
(es slas )8 55 a8 ol ) () alasly (slacy e dhen 3l 3 ls Ko gwbew 5 1509
Lo (Jol i 5ol Slag 5 4 e 38005 1y (bl (sla e 56 Ola 587 alal
g G PPP 5 S5y 55 35be e pleza | (PPP) &y 5 &yl (sl 5,80, 51 1, 0T &
Fi lste 5 ale Oshame Sl 155 (sl 5 (Jobs Dol 0T 53 &8 glojss a1 55
2 bl e 5 4 beyss ple 53 (Jolw #5551 deeds Olsieas 1) 0555 OT o i )
dry (gloe) 33 3 bl (Sla e &l ine Sose 53 B PPP 3 S5, (F) sl el
5 ot ) Sl oyl O ic oo 4 daw g U3 PPP I, Sk slisl S s
e BB 51 (i &5 (65150 alginn o (ol Sl i £ assloe LLOVWAY )T e
oddaB dy o gee B Sl oddosls b g JalST sbay S g,y e 03 4 350 o
Wolis o Jgr 03,5 M8 2550 A5t b o8 ST e 0L 50 35 5150 o )
Wolis o Jy 03,5 ol 55,50 A 51 a8 b s b 2l b o il sba sty (sl
Slslsl s ool Y (i, Gyus 5l 15 sl e EalS Slsyly sl
Lol ol bl o 51 (dly &5 387 035 0151 s 4 (s YIS & o Sler

(“‘QY ca.)b' 6"’ 9 LS“’L‘"""") A& M|}> C)‘J)‘) LS‘J{

1. Purchasing power parity


http://dx.doi.org/10.52547/qjerp.30.101.357
http://qjerp.ir/article-1-3146-fa.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.52547/gjerp.30.101.357 ]

Yvo w0l 2 5o Jolae g 5y i &35 (5315 U i

Ola (558 bl &8 das o 0L ba) 3387 1 (65kmy 55 43,8 D)y pw (225 Sla )
3 Splo e M8 gl 5 pla e ls 5 Shas 5 (Jolas jlie 51 5,1 i & 5 3l
dal g feems slambl gl slaas o 5, ik Cf Joles (.\.c Sy 34y (oolaml Wi
syl s Il (sl GL‘.« Ly oo oS 9 ij (Ll 61‘)\5 u:.alf e;;
5 $O) el )l (b F 5 cmlal oS DTS el s Sl s A s b
4 3l i F 5 S0 p e Jelse (o addlle cpl o3 el pl Ly (OYAY O Ses
1wl ediosls Tl sbala ) e
T, 5 Solgy ¢ (0) SISl 5 s (10 Y) Koslylale D3l 5 (S g dydliasil
35l g g5 DB Sl i 5 (6176 oS dikizae (Ve00) TS5l 5 58 5 (Yo F)
£5 SOl ol LU 53 VAVE Sl 53 555050 (e (b33 ) s 004
3 g St [ OO 5 )l b sl 515 b s 5l lag 5 Sl 5
@ gl 5o 1y 5l 35 CS e &S gl (50 v—ij)ﬁgi)’ (bl pl kST e slaul )l gen
(s S 55 Dl ki 4 o ) (i £ e Ao T 5 S e 3 pdoee L (slay
sl 55 35 315 5 alge ST L ol slasl s b S [ 4 1) ol (Se
st o G 55 1) 5ol F 54T 5,05 5 bay5iST (5 Slalie gl Ol ol LS e
S Jlasl sl O™ sl Ol o e gl 1) gl e 51zl &5 5 ST s
lple (VoY dshlal) di dalss (g3l 56 Comge 5 03 LILL @351 zul opl (S
Wl ) i 55 (3156 I 5T else 51 (S50 sy Collan
3kl (sla e 4 STy 53 ol g5 carlo w5555 21531 i o g Dlus O399 3b Lo

g8 4 ol S wle by 2o SaeSS ol IS8 w ol (ol 5 S

1. Nouira R. Sekkat

2. Reinhart &Rogoff

3. Levy-Yeyati & Sturzenegger
4. Bretton Woods system

5. Capital account openness


http://dx.doi.org/10.52547/qjerp.30.101.357
http://qjerp.ir/article-1-3146-fa.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.52547/gjerp.30.101.357 ]

VFe) 5l 3+Y oylouds Fe Sl | (golasdl slocawlow g b byl (Aoliliad) ool 4y pi rys

B BV 4l S e Jalls O 3 il sl o Sl ety Bl &
sdaie slad 1S Oode ¢ Sle 0,80 &2 S (b Sl e 4 Ml eSS
RIB) 5 o Sl g S el o gnses Gl SR IB ctle e OL 2 S5 2
GLolE o 3555 Shlpl b oal afrw o O s lae! @3els 03 1305
S 53 abala b6 VIS Cead oS pl (25 Lkl o Sl 31 sl LB 5 sl 16 eV
ol 6 e VS s cl b ek en Sl L 3 S S sl
33050 SV Sl S5 p3¥ 5 on S g el 53 5,0 (Bl 5 ampe 5 4Bl S
M 358 3Ll (5550 40 b b dne 5 o 5 LI SIS Gl s il e
3 g 00l Daddly 53 Gl (Hly 5 LB b o 11 B pae e 7 Al

0351 3k sl ol SOVAF On 5 551 (Ble) 5 ol sladl s (6 p ) el

.mg@,lfj;’ujwt;u”,\&b@sﬁQuﬂgu&

25 T e 51 S (AL g 4 5 9 o 399 3 Jolo b e

Sl dsle daly o5 Go b Sl dgeme jsba 55l Sdeddy (Wl 55 CB Rk Sl

00 sl e slaml H3 1AV ans G Cl Cwd 4 sl Dloed 4 bl 0355 0 OLLS

S o Jaze Jols slasl w1y ol oS ph GET &S 51505 5 eiie Ol seas Sladllas

6;1,:\;,,')163._@@;ﬂg.a;data>gﬂ:sﬁ;:,uwu;;l,uip.wlaf,\;@}:;m

Uy 53S 5ol (HBls § 5 0 i ad I L Je Ol ey 4 Sl Sy g cpl 4 OT

Co sl & oS ol slay5aST 5o ly &5 cblie )3 5 edldamdl Cb oSl

OYAF OIS 5 551 dle) 358 oo

oL L5 5y 5 dy 4 e 1 10 A6 W ST Jg 9 U9 4 e

Ol s Bl 530 OT (3150 amiys 5 500 5 peiins b 5 rultians Doy ooty (JH1

5l 358 e 513 SR e s 53 oS S e o ol ) SRIIL ST

ol Gpomen 3 5h o0 Olus Dlars bl al 51 E S s b e SR 501 L D (glanen


http://dx.doi.org/10.52547/qjerp.30.101.357
http://qjerp.ir/article-1-3146-fa.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.52547/gjerp.30.101.357 ]

\A% w0l 2 5o Jolae g 5y i &35 (5315 U i

o bl Bl e ot 8 SIS 51 b ¢ 5 SIS g o8 E 5 UE S p
Sabp 3N F5 A Ol o (2l 5 s e it OIS 5 S5l (sl
B ol i YIS S 13151 e Sl GV s 13 ST S5k
ORIl el oo RIS F e s 4Bl SRl alie G Dlsyly slols
Js 9 s ad g I ohae 5o 008 &5 RIBl s Sl )8 5 Rl las 501 25
(Y dsllale) Cl sty allsb ud g

Mo 4 o ol Slegbse e 0T pualin o3 5 5 ¢ otial 3)0pm 4 a5 L
35 4y Jdlo slasl 53 g o Slallas 1 (535 o cgoladl (gla e 5l | Sy 5
A e b 0T Byl wnp 5 50l 55 Eole L Ol 55 el o3ls ol
St 25 5 55 a5 odss § o (o3l iy 5 syl Dl (IS gl e
odsaitls y o gl pl 43 45§ Cygo Slallls JI S b5 33,8 S el ol o
1wl

45 gozee 33 50l (el 5 S350 2 S50 Jolse (o 4 25 andllan 53 (V47 ) IS5k
ol o3 4y IS4 Jue .l it 5 YOVFVAAY Sl 0,93 )3 dam 5l ys 5 58S P 3l utte
Sl 0355k Gl 5 G pdiOlan 5 aly e Ol g )l (i &5 (55150 Jold andllas
—s3badl Condy Gaslh 5 s LAl g 1 b e 1 ol AT )5 g carle
SlaystiE sy b oS G b el Al e Glagine Olses sl
GG Al Ol b Lo o ol 5 500 55 055 el oiiplasil (GMM) 43l 4ass
Er Ol b 4 55 aalllas 55 (YOIA) Vsl 5 ~Shol igls (g)lsbme dlaly 5,50 &5
Yo 171488 gladle b Lo ailate (gla s 528" de sazms 35 OT 5 Sde Jolse oz s 5l (i
Wil prs 5 Jar s (Golg CokS Ol S S Sl it Jold Gl oyl Jue s

o5 S 5ES Sl 5ol E5 s (iR s & Lo e ol 4 B Slaesls Bas s

1. Social economic condition index
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Dependent Variable: RER

Method: Panel Dynamic Least Squares (DOLS)

Date: 07/24/21 Time: 14:26

Sample (adjusted): 2001 2019

Periods included: 19

Cross-sections included: 4

Total panel (unbalanced) observations: 47

Panel method: Grouped estimation

Cointegrating equation deterministics: C @ TREND

Static OLS leads and lags specification

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for|
individual coefficient covariances|

Warning: one more more cross-sections have been dropped due to
estimation errorg

Prob. t-Statistic Std. Error Coefficient Variable

0.0772 -1.825893 0.053314 -0.097345 GEXP

0.0150 2.571176 0.026117 0.067151 NFA

0.0233 -2.382790 0.064397 -0.153445 OILR

0.7584 0.310226 0.157747 0.048937 OPEN

0.5303 -0.634412 0.198473 -0.125913 PROD

0.0680 1.888592 0.005274 0.009961 RIR

0.0000 5.151965 0.215868 1.112146 TOT

-0.041146 Mean dependent var-834.748486 R-squared

0.832951 S.D. dependent var1200.388448 Adjusted R-squared

26673.05 Sum squared resid28.87097 S.E. of regression
0.000367 Long-run variance|

Pedroni Residual Cointegration Tes

Series: RIR GEXP OILR NFA OPEN PROD TOT
Date: 07/28/21 Time: 23:4
Sample: 2000 202
Included observations: 29

Cross-sections included: 9 (5 dropped),
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Null Hypothesis: No cointegration

Trend assumption: No deterministic intercept or trend
Automatic lag length selection based on SIC with lags from 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Prob. Statistic Prob. Statistic
0.8788 -1.169013 0.7287 -0.608919
0.9159 1.377771 0.9573 1.720230
0.0000 -4.785591 0.0000 -6.322876
0.0000 -4.176701 0.0000 -4.434357

Alternative hypothesis: individual AR coefs. (between-dimension)

Panel v-Statistig
Panel rho-Statistig
Panel PP-Statistic

Panel ADF-Statistig

Prob. Statistic
0.9982 2.910574 Group rho-Statistic
0.0000 -9.647627 Group PP-Statistic
0.0000 -5.735427 Group ADF-Statistic
Cross section specific results|
Phillips-Peron results (non-parametric)
Obs Bandwidth HAC Variance AR(1) Cross ID
19 2.00 32.00040 31.19610 -0.005 algeria
Dropped from Test ecuador
Dropped from Test emarat
12 0.00 13.96338 13.96338 -0.160 iran
18 17.00 24.09423 225.0997 -0.131 angola
12 8.00 12.28752 96.37784 -0.308 iraq
Dropped from Test saudi
15 0.00 74.96164 74.96164 -0.348 gatar
Dropped from Test congo
18 2.00 111.4641 118.1820 0.040 kuwait
Dropped from Test gabon
8 6.00 1.117025 1.893458 -0.478 liby
19 1.00 21.76899 21.37480 -0.224 nigeria
13 12.00 4.188473 31.37148 -0.052 venezuela
Augmented Dickey-Fuller results (parametric)
Obs Max lag Lag Variance AR(1) Cross ID
19 2 0 31.19610 -0.005 algeria
Dropped from Test ecuador
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Dropped from Test
13.96338 -0.160
139.1933 -1.279
62.64112 -1.121

Dropped from Test
74.96164 -0.348

Dropped from Test
118.1820 0.040

Dropped from Test
1.893458 -0.478
21.37480 -0.224
25.26521 -0.573

emarat
iran
angola
iraq
saudi
gatar
congo
kuwait
gabon
liby
nigeria
venezuela
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Dependent Variable: MIS

Method: Panel Generalized Method of Moments|
Transformation: Orthogonal Deviations|

Date: 07/29/21 Time: 15:54

Sample (adjusted): 2002 2019

Periods included: 18

Cross-sections included: 13

Total panel (unbalanced) observations: 223
Period SUR instrument weighting matrix

Period SUR (PCSE) standard errors & covariance (d.f. corrected)
Instrument specification: @DYN(MIS,-2, -4
Constant added to instrument list

Prob. t-Statistic Std. Error Coefficient Variable
0.0000 43.68080 0.020302 0.886811 MIS(-1)
0.0392 2.074570 0.012519 0.025972 ER
0.0187 -2.233638 0.005861 -0.007231 KA
0.0000 4977452 5.83E-05 0.000290 RENT
0.0642 1.859991 2.86E-05 5.32E-05 BMO
Effects Specification

Cross-section fixed (orthogonal deviations)
0.068824 S.D. dependent var-0.062169 Mean dependent var
0.214124 Sum squared resid0.031340 S.E. of regression
51 Instrument rank32.99306 J-statistic

0.924910 Prob(J-statistic
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Dependent Variable: MIS
Method: Panel Generalized Method of Moments
Transformation: COrthogonal Deviations
Date: 07/29/21 Time: 15:54
Sample (adjusted): 2002 2019
Periods included: 18
Cross-sections included: 13
Total panel (unbalanced) observations: 223
Period SUR instrument weighting matrix
Period SUR (PCSE) standard errors & covariance (d.f. corrected)
Instrument specification: @DYMNIMIS -2, -4)
Constant added to instrument list
Variable Coefficient Std. Error t-Statistic Prob.
MIS(-1) 0886811 0.020302 4368080 0.0000
ER 0.025972 0.0125149 2.074570 0.0392
KA -0.007231 0.005861 -1.233638 0.2187
REMNT 0.0002490 5.83E-05 4 8977452 0.0000
BMO 5.32E-05 2 BEE-05 1.859991 0.0642
Effects Specification
Cross-section fixed (orthogonal deviations)
Mean dependent var -0.062168 S.0. dependentvar 0068824
3.E. of regression 0.031340 Sum squared resid 0214124
J-statistic 3289306 Instrument rank 51
Prob(J-statistic) 0.924910
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kao Residual Cointegration Test

Series: MIS ER KA REMT BMO

Date: 1219721 Time: 12:48

Sample: 2000 2020

Included observations: 294

Mull Hypothesis: Mo cointegration

Trend assumption: Mo deterministic trend

ser-specified lag length: 1

Mewey-West automatic bandwidth selection and Bartlett kernel

t-Statistic Frob.
ADF -2.051304 0.0201
Residual variance 0.001318
HAC variance 0.001602
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIRESID)
Method: Least Squares
Date: 1219721 Time: 12:48
Sample (adjusted): 2002 2019
Included observations: 223 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
RESID(-1) -0.183929 0032186  -6.025202 0.0000
D{RESID-1)) 0163248 0.058716 2780302 0.0059
R-squared 0115585 Wean dependent var 0.008954
Adjusted R-squared 01115883 3.0. dependentvar 0.040212
S.E. of regression 0.037902 Akaike info criterion -3.693685
Sum squared resid 0.317484 Schwarz criterion -3.668128
Log likelihood 414 4034 Hannan-CQuinn criter. -3.686349

Durbin-Watson stat 1.847580
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