
Sordrensuileb Cpflq Glsulxuulu
ronfaor?eb o&on aanirGlarunu eiianal

Guflcnu Glungennpnry

mnSprrirocrff dir pn&erb

(1ee0 -2021)

Gluury : @rynea5lnirarb @ong$afl
udlq Soriorb : EU /IS/20L7 /AC/S}B

alGtlanir : CS B20B

ffi ill /IililIiltiliiliiilrl.ril
r\;F$ 

i,fj:,",1::s3t

86p ssur6q6 or-@eoryurr60rgj GurqDofluab dpuq6 saooumnodlu
uL-i-gi$air 6lq5 ug$u51or6dr dlmprl Ge trulLb GtunqgL_g d)p,*gu
uor:saooueiops E6o6D 66Drsr[ rflp$]pqg oLoqurfoaqp.LL-gl.

Glunqgo?uob ppUrb qofror?ornuryergruoit ofono 5rmp,
6dDa) tra>nur[ flrb,

dlpei;gu uei:acnal6eperb, @onilana.

2023



eJuo{ri' aqS6orb

CIpp €uur6u''60-rgr "@or;mrooou5or: cpfrou GlsuruJuur_L_ Gufloru GrunqSennpnq

Lonp5loafler;, ossr aoorirGlouurur orllooau LonpprriLoorflair pneiolb,, GpnL_ryuna
g$qnu-idlpg,t. etFF euoarsuSou gouGouno pnL_9air elLjlo5lq5$$ujlOtLb s,esn
otouiGloouuJleor uuairun@ orairugr $aurg!u-roo-rLourrgpr6 anouoruu@dloorpa. 6gairuL+
@olrdroorouieu Gtofloq Gleuruiuurr- Guflooru Gtunqqonngntr qqltarLqcb6rlT60r GLongg
o-anpnr@ s_pu5d, ryoqGounair or5lareu aL_Gtr_enir LopCIlrD GouoflpnL_$ Gpq,9

CPS6'SG e$dluoil$ltou a&sr erorirGlouullair or5lorau Lon$prriraan G+gr$grb $ourhL-anou
LDpULb ggrioneup gneiar-b, erolpgBg @oor_u5lounour 6r[600-r anflu$ G)pnL_ryqson

g5dujauSeo)p ofendgioupna $orLourtlorl gt6DrDpgrononA. egu.rar!$asno 1gg0 - 2021

orooqu90unem ou6L-n$p anor;$GSnrll pryouoon uu-reoru@5guuL-@anen5. 9Sr.Lr6rl

UeotUl Lon$flaorflm elrguuoulr-rr9or; GLo$G)an6r6nuuL-@enen5l. etOofloS GDF6Drr6ugl
Lon$flulerr 6Lon$g lu'rBnL-@ lpu6dl on'rbb Lorglunaror.lLo gqori.nougl
Lon$flu5e': SaqGounair o8arou srGlL-eodr enibb Longlu-rnoe4Lb qpoorglrsugt Lor$flugair
Glonarflpnr $ Gpqg Argo,t@ sn1'pb nnp5ilunao4Lb qp60TDI Lon$flaoflgGio unryn

ronglurnas ss€rn cr6odTGleouu-r oioner:qLb uu,roiu@$guur@on6n5l. Spo gsu:6ll Engle

- Granger u(quururq qpa:pooLouiair dp g6D(o (t6De Ganp,eo-roor, piom'r 5,,6-r)

LDpULb qqgdrona; Ggnrqqaqgc6sneu Gangooooroon ro$prLb Lonploqgd;dloo-rr--uJleunaur

5rr[60r] anflu G+nporaorqLb Lon$flqgolan o_g$uu$$pau LopUrLo

au$ry$gaireoneisnou GengooeuaqgLb GLo$GlananonuuL_$ononaw,- g>guq gorgorllorug,

sssr oroorirGleuoru-r olleoou LonSpLororgl GlLon$g e_enBnr@ LpuFSl, bjaqGourour
o$eoarl aL-GtL-aorfi LopurLb GouorflpnL-@ GBqg gapa9G sgdlur Gi:flooru GruntDonngnq

Longloerflerr doorirL- aneu$$ou Gpq{ie6odlu$ gn6a$$oroorqLb ggrdarau$$ou
6aqGeiLnair erlloo-rau arGlL-enir6u0flert LoL-@Lb er$ry6aotflu$ pnei;a$.$eorourqLo q6D6urur

GlLon$p lorpnL-@ s-pu5d LDpuJLb Goraipnrs Gpqrg (po6f@a'flob Gpq{i;a6odlurg

Srda$$eororu-1Lb Glas:$€Jdpgl. ergrtLoL-@Loairg! DtaqGarnoor o5laoou sr-GtL-oonr

Long$q rl 6rlJ60dr airflu-r GpnrryLleorom Gonooor@oranpna e$u,6q @rgo.l56n
r5ry$uaiodoipoor.

gopairorrori 6en$aen : Gton$p e-org;nr-@ e_pupdi, ryoqGornail erilano oiGtuanir,

Gtoraflpnr-@ Gprr+ (pp6'5G, o&en osiirGrarru-r erllanal, Engle - Granger

€8UJ6ilrr6rrI



6lun1ryenr-tbarb

e--USiutdDI

Declaration

Certification......

faidlqoor.

Abbreviation...... .............vi
GurqSonL-eisLb... . .., ... xi

glLL6u60)6o0I .....xii

6ll6D[ul-16166fr..... ;....... ......xiii

1.q5uo{

er5dlulnu-lb OanUr

erdlgporb... .......................1-6

95 u-r orl u r-! or aor oofl .

eSu:o1u Liry&$aroi. ...............3
g5ur6q o5leurdaon. ........4

e$urq Gpn&adoon .: ..............5

ggu-teriair gld;du$g,JeuLb... ......,r. ...."........5

elpdluru:ri aq56ari. ...........6

1.1

1.2

1.3

1.4

1.5

1.6

,etp$u.rnurLb @fanir@

Soebdlur r6onnu.tq... ..,...,..,7-35

2.1 er$lqgoaLb. ..........j
2.2 Guntunl@ olendordroan. .......j

2.2.1 Dutch Disease Theory. ........7

2.2.2 Transmission Channels Theory . ... ...8

2.2.3 The Asyrnmetry of Economic Growth. .............9

2.2.4 The Liner /Symmetric Theory of Growth. ...... ...10

2.2.5 The Renaissance GroMh Theory. ..........,l0

VII



2.2.6 Real Business Cycles (RBC) Theory. .......11

2.2 lgsewerl,euul e5ut6Ll5ofleor r-66nnuJ6rl ..... ........11

2.4 g;ewoorcauJ e5ulcqsoflair Glpnqqull.... .........27

2.3 erg$unu:S aqgd;s1b...... .......35

erp$unu-Ib goanCIl

eiorilorur6aqgo:n6egaLb e1$ulo.l gnalglu5luglrb. . .. . . . . ...,.....36_56

3.1 .+r$goaLb. ........36

3.2 ggu-tq oroniraoord;ogeun6sLb ,,........36

3.3 Lonplmen 69r L-qunaur or5l6fl{iolD. ....3g_46

3.3.1 GLongp e_6rprl_@ s_pugdl. ..,.........38

3.3.2 gluis8aunair arilorau& aL_Glroodr ............40

3.3.3 Gorofl5nL-@ Gpryr+ gogor5@..... ..........41

3.3.4 exer oeurirGlauuru_r. ...........44

3.4 gguq goeorpu9ueb ....46_56

3.4.1 qgu_Lo4 otg6u6DrDUr1 .........46

3.4.2 pryo4 G+afluq gpoordrsan. .....:.. .........46

3.a.3 pgo4 u(guuntlo"l goarpoen. ."-...... .....4g

3.5 pfotj Lo$uL5r@ rp6Drp

3.6 gq6\ goouraoer.rurl ....i.,.... .........56

3.7 el6$lu:nu-r& aq56arb...... ............56

ergdlu:nu"nb Drdirg

GtugtGuEeqgrb oo$granryulnuei:oqgrb.. .....57-77

4'1 sdloPsLb. ........s1

4.2 Gunlryaflutouareoo u(SUUrLU6q. .......5j

4.2.1 s6D(g EpeuuGanpeor6or..... ..........5i

4.2.2 Engel--GrangerGargeoen. ....,....59

4.2.3 giaodrL-orar Ggnr)4. .....60

4.2.4 ggluanoog Gtpnt-qq. .......63

4.2.5 anrS666r anflul GtprL_qq. .............65

4.

vlll



a.?.6 o_g11$tuu@$port r-opgLb oru$ry$poorooo Ganpooour ....,.6j

4.3 G)ugGlU6@Lb ooupgloorqunL_orroqgLb. .......j1

a.a elp$unu-r& a166alb...... .......jj

elP$lunuLb ggpgl

5. Cgqo{o:[ LDpUrb ufl$granrya6n..... .|8_74

5.1 erg!goalb...... .........78

5.2 gogorlm1 ...... ..... .....78

5.3 ufl99100rry...... .........80

5.4 apflryanou ggutefisaneor ggGauneco6ursc.fi. ........g3

5.5 e6u-talair fli6otru6op. .........g4

5.5 el$$uLnur6, a1gdab...... ...........84

e-an$glarraroo6'n. . . ...........g5-g7

rllairoflonouruq6oen. .:.............xi-xxvi

$ooeuo-ruq 0l : 1990 - z0zr oreoryu5leunon arou$GtgrL-q FtI6ue,6ir...xi,xii

$oooooruq 02:. ....':..............xiii-xxiv

1. etog gpeo& Genp6o6ur.. .,......;. ..........xiii
2. Engel Granger, piourirL_anzu Genpoo6dr .,.. ......,xviii
3. ol(U s--EuLl6anoor g6Dg grouri Garp6o)60r..,r

4. lqgrdraneu&Gergeoau. .........xxi
5. Cranger 5rtr60fl an"flu_r Gangoooor. .........xxii
6. pairoofleoeorerl Gungooeu. .. ... ... .......xxiii

7. uartuqolort psorooLo Gunpooaol. ......,xxiv

glLlorcnoneen

2.1 rfannu"tq G)gnqquq. ............2g

3.1 GlgngifunL_@ €)tlL-6u6o6uur ........,..37

3.2 pq61 Gaafluq qpeurdroan. .............47

4.1 €l6Dg glou Genporeur GugGuEaor. .......5g

4.2 Engel Granger Garpooau GuUGuEoon ....,........59

IX



4.3 ortqg lguLllDanal sroD6 g:ou Genpeoror GluEGuua6n......60

4.4 rr.n$rfu1(Do16fi gfafrL_anou Gengeoeu GuEGugo6n...............61

4.5 6pnronar;a Genpoooo 6ugGuEra6n... ... ... .63

4.6 Grangersrq6uor onflu: Genpooom grq6rl56r. .......65

4.7 peoroflorooroq Ganpooeorcioneur GuE]Gugaon ........6j
4.8 ue$uqerLob G+ngooemeisram GuEGugaen ...,.......6g
4.9 Gls6iJ6u6oiir uryLbuau G+nganon gdlgg GugGuga6n.....,.........69

orarrryur-rdroon

1.1 a&en oorirGoourur ei5rarou Lonsp$$ar Gun6g 1990_2021........4

3.1 oourireurreialryound;o el_L_st . ............36

3.2 aoaaeva'6o6oln6a eLL_sLb. .............36

3.3 aaniroor6aqSsunsa eL_LsLb. ............36

3.4 GLongg o_enpnL-g e_gug$uiair Gun6qg 1990 _ 2027.........39

3.5 SourrJroodlair 51ayGor.rnor arllooeu alGron. .......41

3.6 @arlruieorsuSor GeuoipnL_@ go5o$q6ur Gun6g. ...........,.44

3.7 eseff eremirGjeourul ogeu:au Lon$gl$p5lor Gund;g. ............46
4.7, 4.2, 4.3 CUSUM Gengaooor Grqq ...i.... ......10,j1


