YNIYF Ol Y48 5l (Y4 oyl ‘K"'“"Jh Jl

Sl i Sl 5y codd GolaBl wly » 31 E 5 S 2 5T
(wydb;a 9 4Bl drugd Suie lea;,.ir)

LV TIPS
(Jgimo 0303 93) iyl ¢330 ¢35 oKiils S 55L g Co e dlail 0aSiily baidl (g i8> (gozeiil
elham.mohammadi67@yahoo.com

9,35 Lo e
Oyl oy oy ol S5k g o pie wlaidl 0aSiisly olaidl 05,5 bkl
ar.kazerooni@gmail.com

290 (s
Oyl oy oy sl S )3k g o pie wlaidl 6aSiisly olaidl 05,5 bkl
Asgharpur@gmail.com

)}_jfb‘“élﬂ&j)\q_l:»éuﬁj);;d‘5;\.4:51.\.':)5)')\tj&@a&ﬁ@l)w)ﬂ@ﬂjkal):
L\.LIJ‘ L))_]é.’-ﬂ u.:‘é\f el 0l 4_."5-‘314_. Y \P—VAAY U’JLA) ajjbbr]éd_:éb_wj‘g wjdl_v-)J g_,>;’.‘..a
w3y 5 3kasl Liy 55l F 5 (S0 F| e 5 0k aslome 551 55 S G GARCH 23, 6,85
S 45 e o DL edaT s 4 gl .l 0l 5,551 GMM (b 5y iy Jobe Sl eslizl L (5,1 Calises
c,d,\sLg)\ﬁjuw,uf;tw\jut;)uu_;m,s@;.;uwua”,,wu),;f@u;stmmbltj;
Ll 0391 5515 650V 55 5 e

C33, F31, F43, 040 JEL giuail

N ES Sy wsslal ki, GMM b sy b )l 5 SU e isadS o831

WA/ YN0 1y b WWAA/Y /o ¥ 18l 5 o U 3


mailto:lham.mohammadi67@yahoo.com
mailto:lham.mohammadi67@yahoo.com
mailto:ar.kazerooni@gmail.com
mailto:ar.kazerooni@gmail.com
mailto:Asgharpur@gmail.com
mailto:Asgharpur@gmail.com

YRR e YR 0 ko piid JUo e s3Laidl g Jlo slacuwlow aclibad VI

oo .
Tl GLa il 5 lon o age 51 (S o)l san (il (sla) 528 (612 53,1 ol ]
SLie Sl Caeal ngjt(wguat,;.&@)\fyu{g Sl 03 95 Lay 5587 slazsl >
(sl 5,0 slapllss 5 551 5 S g 3 s Dlasl bl ol i A 55l F
e (65,0 s Dbl 55 315 axils Lay 43S (63lasdl ONIST (sl e (3 slize ol 31
15 528 Lol 5 4y (Ko 5 0355 Oblsslasl 33l 5 5 ) 50

Aol s Sas 1 55l &5 55 Sble g Ol e G2 b 51 15 (0 Calbes (65,1 slaplls
631 SLainlw 31 5 ALT,IS6 (65 plss &S Slssl st slaans (b 55 .15,1&
Sl 03,8 ol 3 L 0T (galuasl iy (gl 1y gite glaain) o) 5257 51 (6ol 53 omlinl
oT@: 055 gkl e o (65,) Pl ax a o planil Dlalllas el y (VYAT ( SD>)
Gl sl L 15 e Gl 5 03 58 Galle g ol dal s 2l 55501 &5 Dbl g
6_{,,.5VKW,;;)le.sﬂKW‘W\wéudspjgm;y@j); Cpadzali
A 0355 o o g (2l Slal Il 55 (S Gl 2alS G b Sl 4l O
ol LB Y Cad o5, YU Lol 8l 550 55 slaole s Sl il oss Jb gla gyl
(Y F ey 28D 3 pben 50V 5 0dad (i Sl b s I
(IS o 51 3lasil s Shas 5 550 & 5 alaly 5 oS Jal 5 o 5 ege i 3 a0l
SLasys 5 Sl abow 0L 2 b sladl dal ) O 5 OLlsslaidl u.abf Sl b Bl
35 (1) O en 5 s Ale Flalllae s oo g by 53 1 5Ll 0 5
Sslge a3 a5 (3Ll dnn g el e oyl 3 67 31 0L (Yo 1) TG
Mo s J5e i w9 5 5 o )y 03 Slez sl L bl 228 s b

)))‘C_}—’u;;uo—’“—k’\)_}—’b())L“‘;'}Qu)é))\uk"“tsuv{j)‘:"‘ﬁls)"@‘”ﬂ\’

1. Mussa, et. al
2. Yeyati & Sturzenegger



Ny e 8Bl iy 5l 6 W

3590 wblianw g g dnw gl 53 Coie 5328 OF (6l 5 YOVP B VAAY 0,95 b s (oolal Ui,
Shols alan 5 5 anw U3 Caliiee (Glay 5287 4l @ a5 b odas 13 oo )
i ) 5 S s by siST bl sy STy (SO 10 ctiten O slite (6551 pls
bly ol 53 ddly Bl G b B I Ll 5 0 55l 5 SB (50l Slae 5, il 2
Pl ok 2305l 1) 5 4 L alal
L;Lnr_ij)t__aiLg:L.aé\u))jJ!CJ}w«k{bL;JEj@pY s 3l caelsl s
Slms r 53 355 0 s n f b sn o Dlallas e 5 555 0 g ;05 (65 il
4.7‘)‘Jbé\.&&@)a&a:l:CJjaéJ)lf@@w:m‘j))cdﬁﬁJmﬁb‘w

el 45 8 & g Wl (6, S ames Bl 5 Lok

Egoge Sl » S ¥

@l o 5 42 5 L5 e 503 oo e CBTl bl g 2 5 S slaaly 5
sdd i Cead 33 55 b ol s 13,8 5 szl 350 i ) ol slasil
£33 oo 53 (5 1 (Slon s a5l g 335 (o0 1B (o2 2550 Gl Sl Izl Ll
Wl 0 Ol Gl ¢ g g0 e 53 438 planil g S Slalllan (5o

SOLaBl iy 9 1)1 &5 o Al p S35 Slm 3y F1.-Y

Jals 15 glos 2 Lo (ditS o foasnd slaadl g 48T SLaIH 4 a5 L (550 sl
Sl s e 5 40,8 (e 15 llae o 5 Gllae skt i 55 o Laplls ol g e
S il 5 I BUanil 1 Jlize Sl iyls KA b ok oS 2t la S5
o Ll D8 WS s e 5 oy el (et 5 (5] Sl i 45 (30

Al L;jJﬁé\a:}MbeJ\hagQ}uh 33 L;urlbj)aqhéuéh)}&fc;}u:ﬁ 5 Shes



1R o YR 0l pinid JUo o 53Laidl g (Jlo (sl doliad M

Lo bl 4 8 D g i i L]y (655) ogline Ol gy b (53] (slaplis
a5 bl ls 4yl 550 5 5 bl s 5l 0 55lh 3550 53 O)dke (sl s (V4OF)
5 8l SLadS 2 5105 5 O e gy Il i S15Lael 51 5 5 005 sl ety 2
O o L 035 = Jan b (1451) T Jile 13505 o jon 4 1y oot 2 505 53 ST S
VAP0 T als a5 e 5 oot ol ol 3l o 1y s 8 ot e
‘b.bﬂéfﬁ‘\?ﬁﬁuicbjw‘duéfﬁk*‘MJ)"C,J)}WJQU('U&Q:&VW‘
30 S Ll a5 g sl &S 14T (3luasil 53 o8 sl bl s S
O e sl adal s b Ol sl Lolis 55 i o adly clacS o8 ol 551, 558 (sls
SLOE 53 ;i e ol S 0 b alilie ) glate 4 Cob 5l 5 45 I 3 3,03 00 &S
fé)’)‘v_ij)s_ﬁuﬁ.;‘Q.Lﬁfﬂ#)}ﬁb‘d{j)}}i:@—duuugjb.Q‘wtﬂdﬁ
c@\fug#wu|ﬂ.ﬁﬁdﬁéj)|%ubj4\?%0&)&9\5&5\()&‘ pde in
SN ER s Do Sl Iamal 5T e 5L 43 5 4w 54y 8 53 Ot Ol b 5287
Lyls 1y oot
\,L;ju;ﬁ@ux&;s\&dz;wqbu@hw&iJ,L;,\);uf-mf;)wtim
3ol e ! M‘jwiéj)‘(wdﬂdﬁ_u)%o_l‘@&wb LB g o P11
Sl 3, Kos o5 sl adls (g)los S sloul 5 slasl i tdu (Sl
Ssline ay 5iS Cadien Loyl 3 1) Cadenn (550 slaplas b 5l ¢ 5 Sl s (61851
6u¢\_m\_:}jj|-cjguujsoww;|u;d\@‘\?};g‘ﬁggjt,pqevug;&g;ﬂ
OT (M8 ekl 2 ol sty Sy o o gllanl b o lan Lyl 2 05 55 5 banian (55

e & . . - ? . g - . .- .
G SO Sl Gl s 5 Uls e e Jlil 5 5 8 (65 o pulul S o i 3

1. Friedman

2. Mundell

3. Fleming

4. De grave & Schnable



1\ e 3Ll iy 1)) &5 SW e

Gl F 5 Ol 5 536 @Sy O Vi S 851 555 o0 (5 b (s3LaBl Ady 4 i
st s 51 5 gl (0 S e G525 1y Ml S e el 5 Pl
(ol b tns oo ARSIy i )l 5 Sy a5 03 S eal 1) SU L ealasl s
ORI Oy A (ulgiss 5 GOMS e 5 e 5 ok S Sadihy o g (slag
b o
‘_g.ﬁcouU‘J‘d)lﬂﬂ-’é‘“)}é})‘rwmslﬁ.:iﬁ'*b{‘)v\:;%).)K&Y.};ﬁ‘g}{&J.}
Aty g o S )l 5 s e ety oS ST e 1) 6 K05 Y el 5 8
szl ¢ dy Collaail (65 LS\—“(‘LE S 4SS e Ol LOT das oo OLES |y (g3l
23 G5 G 1A o b1y b T 5 S0LT i glaeS si blie 5o lsysiS
S g Ql&n\Q)H)Jc@‘ﬂﬁJjuj)\tjCLE@j)\ Fr Dbl g & el
i ST 5, See 1 laoly (g 1 Daoli 557 lael el 5 o slasll s oSy
S0l (i 5ol & 5 b ol oo 1 5 plls 5 oS e 3 s dal B Gl
35S ool ol (b Sla St Lol jon Olgr 93 487 553 planl g Sland G b
3Ll iy 4y 53,5 Jases slasdl 1y elae 5l ol o SKae dlins ol . Conl 4t 32
s 5 et (5Lthe S¥em S5 5 o S S el D50 e S
S b el G dd 5585 0058 gl (68 e UL s Sl 5l E 5 J ST S
E SIS U slaa a0 8 Calee (g3t O 080 53 50l 53 =S 51015
g dal g YL
27 Ol Y-Y
L il pls 5 50 & 5 Dbl L bLasl s iliee (slas S055 b (sl (2 Slalllas

sl 4 &y o sl i i



1R o YR 0l pinid JUo o 53Laidl g (Jlo (sl doliad 11

o2 4 2SLS 5 OLS _setwslassl ¢S5 Sl oslimal L (Y++0) " 555 il 5 s — s}
Yo VAVE o ps b s iSO S lae g 3 (s3laal Ay 1 550 slapm ) !
Sllw g fals Eel LUlg o Sulb 50l LgUaCLEJ A das g0 Ol anlllas El Al e
Sl 5iS 53 (s3lasl by Cote 3 cCilania (slapllss pmen 3 58 (ol sy Glag
1SS pluls SJ;E@AMTW,;J\,J; Slay 58 (Glaey & 5 5 diyls ablanw

0395 33 5355 VOA (6l (65l slapmsr 3, Shes oy 4 (Y+20) TOL,LSan 5
OLES Laosls fohows 5 4 o 51 ol gl sl y ol Ol 3T g5 3l eslizal L 1949-Y4V-
S a5l 53 6l 555 6l b 650l DUl s L Col ) sla o S) & das e
S-S Sl (Js el Lo hyls 5 Fdate el (el asle 5L 5o 2aS OS5l
O S adaly cledd plisl Gl (Jle Lyl b iy oS 4l sla) 43S 5 5 5eb s
A odalie ) &5 DUl g 5 551 5 w3 5 @bl s Slas

23588 Lo bl iy i slaem s ST o 4 (Y W) il p 5
OLS e (g3laml eSiSS jleslial L Yo o) 2VAAF cladlu Jsb 55 anw 5L
L slay 5287 53 (galasil iy o7 das oo 0L Laesls ot 5 4 25 31 ol gl ol
el S b 655 5

BT ooy 4 GLS 5 GMM _zmtwosliassl ¢SS Sl aslizal b (Y0 A) 7 bl 5 5 5 (o3
039 b Lol (Js wolsil guie 5508 FY I las gazma 3 ol Ll s 5ol 5 Dbl g
\,Lg.al_,é:ﬂu,jauggj)\tjCLij&u@l,&ﬁagu..ﬁjlsﬁ@\‘ua—\ﬂ?
Jolie 53 bay5i8 sloamdl ¢y dy Collansl 5 Sz o S S o Ol LOT das e Ol

bl g Sl 53 805 Gy S o b 1y baw dnT 3 50T > slacS 5a

1. Levy-Yeyati & Sturzenegger
2. Husain, et al

3. Bleaney and Francisco

4. Schnable & De grave



MY e 3Ll iy 1)) &5 SW e

Lol 53 Sy (i g Ol Sy g 55 (ol 2y 3l 5l &5 plss o o7 550 55
il dal g Gl e 0T 3 Slas ol (6l kel oS lzel el 5 Jlo

$Lapllss LLHIOLS 5 GMM (imsslasdl oS5 3l oozl b (111) "0l 52 5 0
Yo1.-1449 G‘Lﬁjwa619Ung_,z,L;)nggt_ujLgujj.:sj>6>u;§\u),5,\'cj;
j)\tﬁ)jtﬂ(%f&\.&)‘rf):MQGAQm&ﬁ:ﬁ‘j\yb-@u.uu:bﬂ}wwé)}n
i |y (bl o ool Asy cdimbls Cal ) el 4T gla S 4 ol izl
03,85 I 55 1) b 5l 5 el 8 WoT Jl ol b diles S

Ol s 4 5 b (o3l sy 5l 35 Sblag 8 o)y & (V0F) O, 08 5 & o
3laml SSS 3 ealizal LYoy 1aA% gladle Jsb 53 anw 5 dle 5 5588 A 53 b drw g
aS das o OLaS i8S A Ll baesls s 5 4 o 5l Juol> ml Als  EGLS o
5 ita @slasl Aty 5l g 5 Dby U e 5 bl Al Jlo wne 5 5T
Ll S5 gma

D3YNNVE 055 (gl 1y ealiaml i) 5 5,1 5 bl () 0L 5 OLT
Sl 0303 OLis LagT glaanl .Liles S =y Ql,o)'(,.aa SVslae gy 5l esleal b 5 0luSTL
s (M e s e 08 85y (Dol 5K B e 5151 5 IS
Wl 0 (3Ll by Sy 5 o g D)l g Kol L g sl

25557 53 ol Wiy 5 551 5 S 5) G daly (e 4 (1 W) Kl 5 skl
5ol OIS nlanl ¢SSl eslial U Yo 51avF gladlu dsb 5 danw s dl> o
b g lin 53 o8 das o OLES nosls Lo 5 a0 o 1 ol gl st ls  obplis! O ge S

NG| j:":":' g:,.vu 6))‘ LgL&v..v‘)—J BE] M)b \/Y 63\—.435\ J.,.'LJ Lﬁv\..v'g.ﬁuax‘ L;))\ LsLhr-"‘j‘)

1. Luilan, Bogdan
2. Aman
3. Ashour and Yong



1R o YR 0l pinid JUo o 53Laidl g (Jlo (sl doliad A

0515 e g3l Ay 5 5 Sl s S )y 4 (Y00 Noles 5 J S0
LY 00180 0553 b 5 sgh s 5 anw g dlmys 5 5iS F0 by o (sla)leT @ a5 L OT anlllas
Ay it S0 dly 5 el 551 55 Sl () 45 515 QL GMM 555 3l eslic
A1als I 035 5L 5 550 35 Slag s 4 (Ko 5 5 Sl S (Y 3,0 oLl
5248 I o Sl e A Oollanil 55l 55 055 b e, 5aST 5o iy 5ol F 5 Dbl s
et 5§ BB Sl Sb 55 E 5 w5y L ala)siS

o Ls Bl Slay e BBl eslasdl &S Sl eslimal b (118) 70 gud sl oo
P OECD (sla ) 528 55 (aluasdl Ll 5 500 5 Sllsi o dlaily (k5 5 (025 (o0
Sl g 4 das o OLiS Wesls Jlow 4 2 I Juol> gl s Y sy Slejoy o
.:)\:6:LAJ§\-L&)J.3L§&.:.¢J;L”)'J"CJS

Onopad 5 (Gl yalie Sl 550 5 5 Ol al S ey 4 OFAF) (30 ¢ s Dlalllae 5>
G)\fd.u&_lj\ S5 I 5 WAT-IYYA o553 (b 01yl s3basil by 5ol &5 Sl s
3501 5 Ol il (6 S o511 (s Sslite lne s | e 5 551 55 Sl 3557 1 sl
23U 5150 5 Ol il 47513 0L Gl Jee 35T gl 5 87 szl 3l Joles ome
a3l Gl Ol 53kl iy s sme s e SIS 551 bl Jalas

@3l ddy p 5l (ls & Olag Ol Ol S andllas & (174) O 5 (55,5
oo Lol el Cf&u,wéusp sl lazstls y AWYAV-AYDY Slejesl s O
2 Bz o 550l gy S ol S 58 ol ST e 5 2l el (15 pms g5 55
Gl o ) ol 5 e (S1aS b oS Ans e DL gl B g 2 (55l LS

L e s LAl 5 by alS 4 st e slaeS 4h s el A s

1. Achouak Barguellil, Ousama Ben-Salha & Mourad Zmami
2. Martin Olofsson



114 e 3Ll iy 1)) &5 SW e

22 63N SLa Sy B O sal g Slasdllan 0 5ST6 oS s o OLES (g 2 Dlalllae (g

5 tn $ 55 Gla s 5387 (sl Olajpn b 4 3l s 50l &5 S e 618
Panel ) st (slsesls 1 eslisal b A aw aalllan ol 55 .ol 48,55 &y goo aibans 5
22 50l Gadize gl 55 Lo g3l dy o 55l & 5 GLS (o AT e« (Datta

g als py adlianw g g dnw gl s Caie jo ey siS

Baiod wlid 595 9 Joo (B yx
o=l 03 6Ol Slaemis B e g 5B s bl A L 55l E S S g S e she 4
sabanwy s 8T YF 58 OF ol 1 Wlodd Slsasl ¢ JolS Sledbl (glls 5 5287 OF dlal
Sl Gllas Hsld Clad 55 4 (501 Sl g5 bl 5 & A an Sl 53 5528714
TP S el ) il (Gl (ol gy O ) ) s S Gl
jtgL;g;,ougﬂgTML;,),,Bg)fdhmmﬁme;,.:@m)\;)
355 Ok Sl 6,55T5 5 iy
.r:;fuﬂuu;ﬂl@w;u;siu:),;m,,x&gﬁsdlﬁ;,ltjéu&mgq?
i bl Slaenl Js 0358 o0 03lizul 5B o S 03Il (gl ST ols g dher
OF 5148 S n ,uis Oloj Jsb yo s 2o uilply &S Sl OT 5 83 ¢ jig)y ol 53 .l
}_ﬁu\,:u:,)wumu;m\_;;,:_.f‘}_;;‘csb);.gj_.z@nu;.ﬁ\@w\uw,ﬁ,;
Il O3 g By Wlalee 5,557 5 55 (o ,o wlls sl (Jte @)1l o i 53 0T b g
b i Sl Sl sl S (65 s S Sy o VY Jl s S g
253551 A 55 m it pSUls G b onl 51 58T 415 (ARCH) ggom $ 535

WSl s JoB 3 S s o 0150 Ly e oplasd 4 8L 4 b 2o

Wl ok plonil J gy Maliy Gatins YO Jlo (3518 olad  (gbivails )
2. Engle



1R o YR 0l pinid JUo o 53Laidl g (Jlo (sl doliad Yo

L (GARCH) il oo 0 3o S 5355 b b Glewadl il Ji V5 Jla s sl S
Dlre 55 g it &G Ul5e 4wl sls b slme ol ol coddinl sladute 53 1357 e
. . | % Y - - . I s F.
S g iy sm e s G g MO e G b ol 3 50 sd e 20l b L
Y, = By + B Xe + B30f + & M
2 1 2 P 2
of = g +Z_ ajEr_j +Z_ a;of; Q)
j=1 i=1
Eos ol 3 el iy e iU yls 02 Yy 108 5T sle ie Xy 0T 3 a8
Sme Ol il 51015 or Sl O e 4y Lol 3 53 oo o S0lo Joke 35 s ) 5b 4y 5L
a 4.&5% U‘-’-\ DL 65.:;} j)‘ CJ_J L.;ukf’ GARCH dv\ﬁ wLw‘ » ‘J‘J}LJ .J; oalaiw! ‘}::
Dy o dle 55 D) 50
p q 2
rery = o + Z 1Birert_i + Z 1,8]-crt_j + & ™
i= j=
2 1 2 P 2
of = +z' QEr_j +z_ a;of_; 42)
j=1 i=1
of J',_.J(F)dm.\)):.g;,.«l:fu&f&h«jﬁjj\&l:;y&bj)l'cj‘(v)Alaa'l)):
3,5 m b pd Sl aiig b uilly 5 et gdome I b 47 035 Uast ala iyl
3,5 el (sl £ il Olen 4571y 3 3a ik )0 5 S0 015 o0 SN 0!
355 e 4 5 b Jde (Y IA) S50 5 (1) O,
GYie = GYipq +VER; + Bzi.t tue + 1t g ©®)
5 53 VL Glaesls Gl g 5 oS Ol 1) Donkeols S S S Dl 1 Sl (6
Sla Sl (La e pIS” 2 sl S 003 S ealizal 4Vl glaosls I cdiSS slowl s

A 5500 F 5 e adails il slepl St ool sk 4 pr OIS 4 1 Al

1. Bollerslev



DA e 8Bl iy 5l 6 W

@tgt.;};@w,ﬁ,,u,quL;;,!rwwu,,:sjl,,;,;6\){@9@“6;@5\
(12 s G ol 53 ek 03 1 S & sla e s 5 N

Ly i gy S S ke (ol cals 61y (GY ) i 4l A5 A3 &5
Wl Sl UL Wnoals ol e sl 0 03zl &1 2315 GDP

o Shealial L1y 5ol 5 GLE o Ml e ol 53 ((ERy ) 5,1 & 5 U o et Lo
3 R S ez shas Ol sl g (005 (o0 Al S8 558 ol @\f
bl 2 el i ons oo 13 eslinel 3550 551 &5 G o s ls Olye w1y S 3e (k-
Ll Sl SOl 1S slaesls 4l Ghms dalone

Zip .ol b Ojle € g 5528 Lol odalin 6,2 O JIM; (Sl e A He
Fm e idss oIl calaamdl 05 45 5L a5 D LIle o Sl J 187 Gl ke 4 gezes o
(Sl b 5 S e o a5l oy 5

o i) by Sl L 4 ol (TO) slasil 03 Sl s ys Jsl J 2857 ks
Gy sl i S 5i 31 g ash e 5,80 ILIGDP & Silsyls 5 S yalo g goe
s b oK Sl eolasl 05 b am s Jial (Y8 ) w8 e J ST s sl
Slegde 4. Cmul @bl Ul g Sl gl JUE &S 355 0 o) 5 amads il )
N2 ool BaeS 5 (6 pme 5o b ddl anils Aol (Mlo i b iy s
LS b Jlie )3 1) 355 588 358 o o 5o Sl I Ko O b 1Ll 6,8 e
@S slaal U alie 53 S Ol s Slga slaml a8 | i Cliblows (o) 4587 ol
Loy poleamdl 039 5k a5 595 00 Sl ey opl 513,05 JI 3 WSS 4d (5 me 55 2aS ()5S
e YV Sy S8 e ol 0887 Tl ) sl bl 3B g

el Sl eSS baesls

1. Jalil, Abdul
2. Karras, Goeorgios and Song, Frank



YRRl ¥R 0 ko piid JUo e s3Laidl g Jlo slacunlow aclibad  IYY

S Al e (3 301 ey s ool (G) S5 0311 cpys J 27 e
u)auu}sc,,é,:);IJ‘_QL»@L:W;\J:A:A&\.QIGDP@;J,:séfm@lsmw
s Sl el (s e Ol o ddizee (Y 17l T e Ol
X Sy 3 gdmee U O US (s pume 457 558 0 GDP Olu g [28lS 5 U5 ez (6 5Lo sl gat
03y s Jlo lacS Kol 5 & Kot T 0B aS (o pae 87 glade 3 . disl 4ol g
S an SaLS e oy e (il Sl DS S G b 5 S ss ol 1
el Slg L sl ) mte 3 5 e

ool ol A e BT (gyls o) 5 Zael (INFO) ) 5 & 5 cp s J 257 e
Laosls e Sl A 5 iy Zad i) 3 1o 5 0058 SW e Sl s s 4 S0
el Sl S

o iy Wz Ko b o8 ol (CAP) (6,108 wple o sl pylgr J 287 i
e S ite ol a8 355 0 sl 545 s (S 031U GDP & Ll le e LSCi5
el Sl ESSL Laesls ol e L bl W 5 ks

Bl 5 Kbe 31 Gl slo o dpnlone 512 ool (HO) Ll arle s comnty J 287 ke
.\_;z)ﬂ@:ﬁ;tﬂ@@tswdﬁm.;};@um\&&;L;wubﬂrq,@
S PWT 9.0 Laesls sie S sl axls

i ezt e 5l ke pl 6l 4 ol (FD) Jlo snw g ot J 287 i
Gk Laosls ate ol 045 03in wl GDP & ooyt iy 4 o sl Sl jlzel o
Ll J gy Ml

1. Bejan, Maria

2. Giovanni di, Julian and Levchenco, Andrei A
3. Leibrecht, Mark and Scharler, John

4. Penn World Table



\y e 8Bl iy 5l 6 W

DUM=0 .c .l (ER*DUM) ;.| Slaeln s 50 5 GU e Jilie 3 pnan e
2388 5 s b slas5iS e as S DUMSL 5 ol (6550 a5y b sl 5287 eiasolis
sl
Sl 58 4 Lo eenls jledd osls 55 0T (gls piaie (oo 5 45 alsles Jbo 3,37 (1
3oLl adS .l st oslanal YN8 VAV Slej o33 (6l alanw 5 5 anw gl )5 i
5 Sler SGLWDI 5 J g Madl oo Godis lrosls 31 Guios gls e a0 b g 1o SleDb|

el ok 1 5zl PWT 9.0

Jow e gy )-Y
"Wl 5 55Y,T L 5 5" Difference GMM (DGMM) s, 51 (8) adslan a5
1= DGMM iy, 3 e oslinal codcd o>l b Ly oS 5 sladis sl = (144))
Cmala (N ise sl 1 28T (T) Jlw sliws 0T 534S Sl ol > b slads sl
Jsl 4 m Jeolss 51 M) 6,558 Lol sdalin ol e Ol j1 Ood 6l s DGMM . 3,
sy as el 6,8 Jeolis Lal 655 0 Codm M6 ,8 bl b .S n 03lizal () alslas
Wl s5Y,T o s e ately it 4By L € — Ejpog bl Sl o (Sened 0T
3Ll (651 1 it Ol g s s 5 (U it 1ol s yslie 31 515053 i b 51
Db g8 S (o

I 3 g st o 3 gy (Soeer

Aar 1505 2 Cand D) go 4 (b g Sl it Y

slgcin lado o 53 GMM 5 e YU ()5ksS Lol -5 Sloslinal b b 5 5Y )T
)JZ:MLAJ}_QYCLASélﬁjoujd}b):&éé\kl:j.idau’ljégj)lwfja..\;f@

S ds (6l o Jgl o e Sl odal Cows 4 (gl dilos e a0 53 Llolwas (Ll

1. Arrelano and Bonad



1R o YR 0l pinid JUo o 53Laidl g (Jlo (sl doliad \YE

33 O opl ol 6555 oo 03lial il s 58S — bty e sle 568 ke pmedes 03,57
Wy l87 (gl o G 0 e 4 S (ilns ) g 4 (Sl e

DT il (s 2 BB 03057 55 L by ol 6,8 S 4 Sl ol s & ol e
gl adslee 3 atilars ;1.8 o gy 1 |y Bl 81t 53 JU o Koo 3555 Jl
S 0T Jolis Oy pan ol 3 cdidl a sl Keawans s & ¢ (6,5 Jbls 5l J-5)
O MA(L) a5 eSS 5 Ulataes 355 ‘“>@J:§~‘Jb¢r:~'>5 ol dlslas gladbilonsy
b et Gl 5 SYOT sl awils p g5 45 0 | Strod Ll dmtiys T e 3 s
a3y o O g T Bloy (S5l 0 ¥ a5 o ) (e 3 05 OT oy 4 57 255 0
Ol 8 ot €t 40 p 35 Doy 3o 53 L1 Y ) et iy (5151 o8 ol ol 05057 o
st a5 5 IS 4 (1) e Ol st 4 A5 o (e 5 e sl3ai s p2lie 23 8 s

O3 1y dde 53 4,84 (gl 3! LsLAﬁ;'L’.'.AJL:.’Z.G‘Afg;.w‘\[)\f)l.a[)}nj-l-cr)bofj‘-
330 Siaen Bl o U 61500 la ke a5 ol ) 09037 s 0 3 .S o
COAS Gy o Ao 3l oy Casibomn 0357 5 il ¥ a3 31 (Sl b O 5
s> 2HS SIDGMM g, a8 das o 0L LS Cose Slmand I fol ol
OWRY s S 5 oz Voo F ) 5 6S0) Sl la )55
NEYTITINRA

Ay da e Bl Sl 5 a1 55l 5 Sl 500 5o b s 558 o alis (V) Jsutr

29. Sargan Test
30. Over- identification Restriction



VYo e 8Bl iy 5l 6 W

dlizee 655 025, b slo,58S Glp hrogi slagazls N Jgax

Gl i e
0 oSl T = olaws b, 528 05,5
pjoess Slade Slade
.‘ & b L@ &
JAMY YR F10A RV e
H9bes
.‘ e b lﬁ o
JASA ides ¥ VY Ao S 'U‘s 5 Gpp vy
o o
JMA AT FIOA ansy ey TR
SR )90
.‘ e b lﬁ o
VA - VIIAY ATV . f0 SO ‘5 95 ' '
sl &S
) e b sl i)
YAIRAAVEL avoNy - 16YY Ao S 'U‘s 9 >

ey sl sl

4 e Sl (5 5o L sl 5387 8 o S0le 8 015 0 (V) s 4 5 b
Lsla, 528 53 5l & 5 GUe damse 5ok a5 Sl Sl sld (65,0 5o b sla) 528
Ll sld (5o 5o b sl 55875 mi Sb 650l b

23S OF (glmasls Sl due 3557 o 53l o &1 (V) Jgdr 530 Jute 5557 ol
(Y) Jgm 55 Jsl g 5 5 ol o 3liul b 5 55ks (65 r—:SJ‘usUUr"S Jols
Glae 555 o ale>Me das o OLE | GDP uijy (g9 5, Fr S A e amd
SN R SU e I (s Tl lsliae /0 e 53 503y e Y @S558 Dl
(ol gl DL L oS ol ol LS —QAPET L Y 555 s GDP s, jalS o e
a,‘\.m_;\gl)GDPui‘w)ﬁ;,f@udu),xd\ﬁ;,\@sduﬁéb\}\ Sl
(53 6310 31 (595 IS L sl O g 85 515 3 O S5 as o 2alS —4/ATR-Y
B 53 51 ey 35 o sdalie ol Sl gl 2t Ui 5 (6518 e 2t s oy 5 5 5
P8 53 5 g el Jl3line 148 Sliabl el 3 5 e Y 55 SRS (sla ki S 8 S

ah on oS GDP Wiy 5, 5, F 5 S g e S d 287 sl e



1R o YR 0l pinid JUo o 53Laidl g (Jlo (sl doliad 1A

Dglize 5ol 5 Sl 5ol s b slas5iS sl EINE SRR - PRCCHNAEDY

S (A 5,551 o osdhe coabamdl iy s 5ol £ 5 G 0 B 585 (p s skt 4 el
S 5o L osaST A 5 55l 655 05 b siS O (s el o planil ba ) 5557 plas 61
5 J s r)%jrfwéuﬁ)ﬂfjja.w‘o&e:j&:&éA.SL?‘J.?-J}L 60 Jds oot
odalin Ll ol o3linal 55l 5 Col (6550 55 b sy 5387 05,5 Mo (sl (S5lme e
o b sl siST 5 i ol 5l mdo b slas 58T 5o 5l 5 G e e Sl s e
aﬁtj&t}\ut{j)\C;gudsupy;algxijsg@al el Hols 651
el o ey 48T LT 515 a5 e 1 Calgins 5 oME e 28l
3o 5 B35 s OIS1 G b Sl en )1 55 S g Sl e by 5 (S e
SN EA B 53 ol O350 e s3LaBl Ul 2 i Sl 4 e 1wl 3 b
Lol Olgzr 53 48 558 plasil o Sland 5y b 51l (R 551 & 5 Jodad ok o
2 st 5L el e s ol el 2 5 ST S g e Sla S
L_clfjﬂtﬁéggﬁ\p\ajwy.sﬁﬁ;ﬂﬁsswﬂ.\&)4.3}43;"}.:0&:@5\
LS Eol a5 das e Il Syl au e g 358 oo el Sjlas s &Sy ol
el S (S5 o s oma 308 on (sl Ll 5 A5 5o el Culgins 5 Dl
b b a3 i glacS i Slas js 5OWT by a8 slasl ¢ 4y COollassl (655
ST Jos Sob 6500 s Sl e AT Sl sl 6500 w5 S s e Lel o) LS e
L 58 5 ols o Lol anly ie &7 58 abamDe 0155 0 Jls el il @ a5 L

S e S35 b sl 5 Codo 42308 (ol 31 cde 53 0T 03,5 3 19 L a7 5,05 5 45 aid g &S5
0333 63laml by 4 e LB oys (alaml iy Sy e 5l aST ) bilen (L sd e 3557
5 e 51 alaml 0545 Uy Sl iy o g 0 dias LS alies ol &S 55 555 o0 s
PR3 Sl 555 b Slond I 5 (sl g RIS g 3,13 GDP sy (555 5 lslins

ﬁd)‘fﬁbﬁu&ud‘jaMT@aﬁgﬁﬂWJ}.&@GDPMJ&\JB‘W‘,A



Yy e 8Bl iy 5l 6 W

o311 ize 5 Cwl GDP ity 5 e 31 6l o Sladl lo o Lasili ol o gdle .ol

R st 355 2 GDP Wiy 2alS ol g5yl oolaml diy p Hlolas 5 e SIS g

(golamdl s, aiwly pxie) GMM  ig, 4 Jaw 051 5l Jol> gulis Y Jgax

Feog Sl e I II I1I VI
Lol ke Jol 4B AT SRV s NS
fose 5l e c [YAVE SAAREN YOV SNAYENT
S SEL ER —aase nsAeTY orfve Tt avae T
) l g NL“ Lm l s e
WA e KA M - - fove T gt
Sl sy g
g (Bras anse LG —e - 000* - IRV
ISl s jazls LCAP <[ VAYT - Y%
P¥ TS LINFO _ BRIV ~ oy
sl Gloyus 2L LHC - RS _ e
e axug FD R oo OYY* e[ VAYE _.eava
oS oo 5b az o LTO ofexes” oY eNE RN VAN B
g ge5T o Lol YSOYIFO  FYAY/SY ¥-aq FOVVIVY
P-value Sargan VAN Y . YooY YA
P-value AR(2) “IYYYA “NAYA S eYY -VAAS

i laast isle

.@'nﬁw**@wpu\.ﬁ)b\'c!d.u)bj*@ywb'wﬂbsbuw):\&)JSM%‘R

0 Sl a8 el Wls 05a5T e sl 05057 ks plail Juks a1 oy e 05057

Sl oY) Jgdm 55 0ds acaloa ) % oyl Lol 0l elil s oles Olajen (5 ,lsks

0331 oo p on 03031 opl o (o3 s 03 Jsder 1 7 )bl 51 2o anlllas 3550 sla) 5287

S 48 5 8w 015 or 0l a3 0 35 055 WA (VL Olrabl pebans b ol pls

Mcuﬁ;‘)bjébQ‘Q@de}ﬁ)T‘(}JQ}A‘)Tg:,aﬂ\v\.ﬁ_té)}n)abfj‘awdv\ﬁ



1R o YR 0l pinid JUo o 53Laidl g (Jlo (sl doliad 117

Dslas 059 Latien oo O8 o 0505T is 4 3 (Y Jguar) Ol 0505T Sl oo s
3 5 e i i Sucan JAS 5l 615 Sl i Sl oozl )l 63 55 g0 3,
Md“)ﬁ\:j Jee 5o 4y J5 4 gyl 5l (Gl ke 5 Sl (6506 e o D1 Besr
93 450 Stnr 355 ST 05051 355 o0 Aol el g s lael 503 Coolis Bl
czwﬁdg;_w\ﬁld\i;auu:)\fp-value..usdﬂwuu.uwdtkl&w;b
olie 31015 o ol €358 a3 blilems (5] o ¥ 45 o (Sctumnet 3555 /80 (5 l5kine
God Ll sasT ooy o 4o LSSIL .o S enlinal ()15l e Ol 5o & oend 55 it loadds
s 4 gl pmen ol Sy 03 el Sl edbe 55T 3l ol ls S 0l e
by e gl e 039590 g (gluasdl Aty 5, 5,0 5 SLS (g Bl (o Sl p oaT
Pl 3l g s ol (s 5 ol (6500 255 b sla) 528) Sogline (LT (glaw sl
el I3y 5
Calizee (55l Slaes s b slay 58 5o gobasl A, 50l 5 SU gy ok
@aleasl i)y p (gyls gme 5 e 30 )l Fr S S Mas e OLE Y IF-VAY 655 )
S e ol 5l e 5o L sl siST o ol iy 55 5 SU e A s a0l
sl w5 55 &5 GU e 6 Gla b e ol el 55kd (50 s b slassiS
(YA JIS5L 5 (T VF) 0L 5 & (Y20 A) bl 5 9 (63 Joo (oo Soladllas
Gla, s i (ealaml dby o ls e 5 oo 3B Gyl S 5d 1S wle 5yl Cllas
,(MA)Ls;ﬂ,um(vnvm\,t_(@jL;,f@uau@ﬁzd\.w\wu;m
oml ol (3lasl Aty s gae 5 e 5T (sl ls s T el (Y214) {5
S8 O 5 35T (Y 08) 3, Kan 5 80 (e e0) OLan 5 &S0 b puad 425

O_i\:)lstg:L.a;é\A_&)ﬁ)lau_;m;g;_;ej;;U Sl 055 L.l (YA 5,Y 5 LS

1. Gurvay



"va e 8Bl iy 5l 6 W

S LS (Y0 0) 01, 5 008T (Y4 00) O 5 8K 5 (Yoo s) 0L 5 o I b aoess
3l (galasl iy o e 50 Il a5 ol S 5L (Y014) 0 gud Il 5 (YIA) 5,Y

sl (YOA) LY 5 LalS 5 (Y0 8) 0,0 5 0 58T Slafllas b saned a3 opl

S g5 4 L0
2ol Sl gla Sy ls OT & by slacbw 5 551 55 3550 53 (55 poeests
Sl &S0l 51,8 S St Ol (5.5 G 3 125 8558 a5 DT 4 a8 ol
plad Cd 75, VU 31 (68 o (510 487 iz gl 5l g Sl yls a5 35 Y s A 5
53 Lol tulitas 5 San o 5 0my 53 5l ¢ i s 4 S s 5 sl 5 SV ol
3 OLaRl, S, 515 F 5 Rl ede s 4 oS il 1 GBS o s (6 s
sy OB WSl 5 51 S Soe Cpap 534S Sl Il 5 | oSl 0l wxalST Sl 150
= L lles ST CiS o (e SLaVIST I LS 1) 5588 5L GOl F 5 s LS
W5 5108w W5 G158 55 o ) 5 3l e Dbl g S8 Ol Wl Sl
el salaml Wiy 5 5 oS 68 5 0T GUe Gl 5 oo Somal gl pli 6358
i 0kl gy S

OF (oabuasl Al 5 5,0 & 5 alasly 5 65,0 Slaps s 1 (oo & addllas cpl 53 ) () )
GMM o5, 31 oslial L Yo VS=VAAY SLaj o3 55 ablianu 55 5 dam 55l ys Cintia 5 5387
5l 50l 3o b slay 538 sladl S S5 s bl 03 g plize Jds 4 s asls
ot oLl Un 535 s 51 o IS 55T 5 asDe 1 cpl 53 o) sliie 4 55l
Sl b 4 Jis ot ) o LosESTA 5 5l 655 sl 558 FO sl
el ol 03 peaded

)@‘ﬁbsbm‘u)ﬂjﬂtj_;dud;‘SMJGAQUJ“AAT;LM.}A{@\;}
s 5ol E 5 S e SN 25 0L Ol pr o] G 4y gl a5 L e

bl 55t (5 5o L sl 55871 i Sl 500 s b plas5EST e salal



1R o YR 0l pinid JUo o 53Laidl g (Jlo (sl doliad Yo

SIS e 28l g0, 55 Sl ol 551 55 GU g oS Sl s ol 0 on e
2N GBS il EME e pr o ls o alaly o T 1 5 35000
A s e AalS 4 e (S b o b S s o5 iten SIS Gy b )
Gl SNl (b 5ol 5 e codd S )1 g ela ) ol esdle o 58 e (5Ll
a3h 5 S s ol (e (Sl S i Lol on Olg 53 47 3550 planil (o (slaad
e jaS (ool diy 4 503 S Juese laml 1y delae Hb ol (Ses alis ol .ol
plls 4 a5 pllas 51 S L La 587 45T S Ol o oaT s 4y 5 4 IS L s 5
A4S LT 5l e 5 a2l 1) 50l 5 SU o (e 31 Sl S e sl ()
sbul glaslg (g L ysbhte 4548 e slgtin )l (oalasl wiy p olhel 1 Ky
rmen il S5l glac b (sLaSely 5 sl La GL o 5l Al s s a
S bl U 5 iy 5 ST (b 1 i b Sl sl dul 0,18 ol
@alaasl ) Ol g s b byl 5 e b 53 2 sl ) S S 55 &
Slalanlw 05,5 Olad L 015 (o s o B 4 55l &5 GU 0 20 Gl ST ol 31,
S5 oS il a5 s 6l 4 OIS i 038 e 5 55 (550



AR e 8Bl iy 5l 6 W

&be

53l Dl adoma 10| ) g3l iy 5 551 (dls & 50 (\YAP) Lo somes ( SM>

BAVD o VA oles

8l &0 Dbl g O)lael S (FAY) sgrdeome (gl § (o 193 el o ke S9556
5 fle (ot olinle 188y = 35S e blin s 101l s (3Ll Ay )
O-YF saw A 5V oyls (olasl glacaln

o S5 100 5 2 A slo03)> _peiesluais] (VYAY) ooy 5 183 9 Loy 9328
Aghion, P., Bacchetta, P., Ranciere, R., & Rogoff, K (2009), “Exchange rate volatility
and productivity growth: the role of financial development”, Journal of Monetary
Economics, Vol. 56, PP. 494-513.

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

Aman, Q., Ullah, 1., Khan, M., & Khan, S (2017), “Linkages between exchange rate
and economic growth in Pakistan (an econometric approach)”, European Journal of
Law and Economics, Vol. 44(1), PP. 157-164.

Ashour, M., & Yong, C (2017),“The impact of exchange rate regimes on economic
growth: Empirical study of a set of developing countries during the period 1974—
20067, The Journal of International Trade & Economic Development, PP. 74-90.
Bekaert, G., Harvey, C.R., & Lundblad, C (2005), “Does Financial Liberalization
Spur Growth?”, Journal of Financial Economics, Vol. 77(1), PP. 3-55.

Barguellil, A., Ben-Salha, O., & Zmami, M (2018), “Exchange Rate Volatility and
Economic Growth”, Journal of Economic Integration, Vol. 33, PP. 1302-1336.
Basirat, M., Nasirpour, A., & Jorjorzadeh, A (2014), “The Effect Of Exchange Rate
Fluctuations On Economic Growth Considering The Level Of Development Of
Financial Markets In Selected Developing Countries”, Asian Economic and
Financial Review, Vol. 4(4), PP. 517-528.

Bleaney, M., & Francisco, M (2007), “Exchange Rate Regime, Inflation and Growth
in Developing Economies — An Assessment”, The BE Journal of Macroeconomics,
Vol. 7(1), PP. 1-18.

Chen,J (2012), “Real Exchange Rate and Economic Growth: Evidence from Chinese
Provincial data(1992-2008)”, Woking paper, Vol. 5, PP. 54-61.

De Grauwe, P., & Schnabl, G (2008), “Exchange rate stability, inflation and growth in
(South) Eastern and Central Europe”, Review of Development Economics, Vol.
12(3), PP. 530-549.

Friedman, M (1953), “The Case for Flexible Exchange Rates”, In Essays in Positive
Economics, PP. 157-203.

Feenstra, R.C., Inklaar, R., & Timmer, M.P (2015), “The Next Generation of the Penn
World Table”, American Economic Review, Vol. 105(10), PP. 3150-3182.


https://ideas.repec.org/a/kap/ejlwec/v44y2017i1d10.1007_s10657-013-9395-y.html
https://ideas.repec.org/a/kap/ejlwec/v44y2017i1d10.1007_s10657-013-9395-y.html
https://ideas.repec.org/s/kap/ejlwec.html
https://ideas.repec.org/s/kap/ejlwec.html
https://www.tandfonline.com/author/Ashour%2C+Majidah
https://www.tandfonline.com/author/Chen+Yong%2C+Chen
https://www.tandfonline.com/toc/rjte20/current

1R o YR 0l pinid JUo o 53Laidl g (Jlo (sl doliad Y

Guerin J. and Lahreche Revil (2004), Exchange Rate Volatility and Growth,
University of Amiens.

Gurvay, E., Safakli, O., & Tuzel, B (2007), “Financial Development and Economic
Growth: Evidence from Northern Cyprus”, International Journal Research of
Financial and Economics, Vol. 8, PP. 57- 62.

Ghosh, A., Gulde, A.-M., & Wolf, H (2003), “Exchange Rate Regimes: Choices and
Consequences”, Cambridge, MA: MIT Press.

Husain, A., Mody, A., & Rogoff, K (2005), “Exchange rate regime durability and
performance in developing versus advanced economies”, Journal of Monetary
Economics, Vol. 52, PP. 35-64.

International Monetary Fund (2014), Annual Report on Exchange Arrangements and
Exchange Restrictions, October.

Kassa, W. and Lartey, E (2018), “Financial Development, Exchange Rate Regimes,
and Growth Dynamics”, Working Paper, PP. 8562.

Levy Yeyati, E., Sturzenegger, F., & lliana, R (2010), “On the Endogenecity of
Exchange Rate Regimes”, European Economic Review, Vol. 54(5), PP. 659-677.
Levy-Yeyati, E., & Sturzenegger, F (2003), “To float or to fix: evidence on the impact
of exchange rate regimes on growth”, American Economic Review, Vol. 93, PP.
1173-1193.

Mussa, M., Masson, P., Swoboda, A., Jadresic, E., Mauro, P., & Berg, A (2000),
“Exchange Rate Regimes in an Increasingly Integrated World Economy”, Occa-
sional Paper , P. 193.

Olofsson, Martin (2019), “Does lower exchange rate volatility influence economic
growth”, International Business School.



"y

e 3Bl 0y 32 55 E 5 (S S

Wil 48 5 518 ookl 3350 BUT Sod1S 45 ol ;ais” solul ) Cwgn

FlexibleFloat FlexibleFloat
and Pegged Fixed 598 and Pegged Fixed S
Float Float
Free Floating o8 Free Floating L1yl
Conventional < ils  Free Floating L]
Peg
Conventional . Conventional .
Peg =7 Peg oL
Free Floating adlis Free Floating oS
: i Stabilized
Free Floating ausl g Arrange Sl
. o Managed .
Free Floating olell Floating i
. B Currency e
Floating Le Board Ol s
Free Floating ol Free Floating labls
Managed . )
: acles!| X
Floating > Free Floating o
Crawl-like- 1l Craw-like i
arrangment o Arrange o
Free Floating ad Floating [WNLy
Free Floating o stablized S, Lewls”
Free Floating R[EY Convsggtllonal gle J>le
Free Floating oels Floating 0,5
Free Floating Jss Free Floating S gl 3Sg)
ConvPentlonaI Oy Floating sl
eg (509_!..»
Free Floating Lol Free Floating [
Free Floating K\ Free Floating o5
Craw-like . Conventional s
Arrange o Peg 4
Craw-like s Free Floating OIS

Arrange




11 ,ls Y 5 lows pnid Jls ¢ 3Ll g Jlo (el dolilad e
FlexibleFloat FlexibleFloat
and Pegged Fixed HgS and Pegged Fixed g
Float Float
Craw-like 5 Managed
RN _ il
Arrange 0 Floating il
. . Stabilized .
Free Floating ks Arrange @,
oYL
Free Floating odxie Free Floating 595
S !
Craw-like .. . oSy
Arrange JyTi o Floating
Floating G555, Floating 4551,L
Conventional L Managed i .
Peg 25 Floating Oeealsd
Managed sl 3l
Floating e

Jsy Mol Gt Y0F Jlu 515 s le



63Ul g Jlo gl doblilad



