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The objective of this study is to examine the nonlinear effect of money 
laundering on income inequality in selected Islamic countries, including Iran, 
T¿rkiye, Indonesia, Malaysia, Pakistan, Egypt, Kazakhstan, and Kyrgyzstan, 
over the period from 2012 to 2024. Given the limited availability of direct and 
comparable indicators of money laundering, the Corruption Perceptions Index 
and the ratio of money supply to gross domestic product (GDP) are used as proxy 
indicators for money laundering. In addition, inflation, per capita income, the 
square of per capita income, and economic openness are included in the model 
as control variables. To examine nonlinear relationships and the dependence of 
the results on economic conditions, the Panel Smooth Transition Regression 
(PSTR) model is employed. Within this framework, three threshold variables, 
namely the exchange rate, economic growth, and economic openness, are 
considered to identify different economic regimes and allow for changes in the 
behavior of the variables at different levels of these indicators. The advantage of 
this approach is that, unlike linear models, it can capture gradual changes in 
coefficients and heterogeneity across countries under different economic 
conditions. The findings of the study show that the relationship between money 
laundering and income inequality is neither linear nor uniform, and its effect 
depends on macroeconomic conditions. The results indicate that inflation 
persistently increases income inequality. Moreover, the coefficients of per capita 
income and its squared term confirm the existence of a nonlinear relationship 
between economic development and income inequality, consistent with the 
Kuznets hypothesis. In addition, the effects of the Corruption Perceptions Index 
and the ratio of money supply to gross domestic product are not uniform across 
all economic regimes, and the magnitude of their effects changes with variations 
in exchange-rate conditions, economic growth, and economic openness. Overall, 
the results show that macroeconomic and institutional variables play an 
important role in transmitting the effects of money laundering to income 
inequality. 
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Introduction  

Income inequality has become one of the major challenges to economic development in many Islamic 

countries over the past two decades. Despite structural differences among these countries, a considerable 

proportion of them face varying levels of income inequality, wealth concentration, limited access of 

low-income groups to economic opportunities, and unequal access to the benefits of economic growth. 

Accordingly, identifying the factors affecting income inequality and the mechanisms through which 

their effects are transmitted has become one of the main areas of research in development economics. 

According to the definition provided by the Financial Action Task Force (FATF), money laundering is 

a process through which proceeds derived from illegal activities are transformed through a series of 

financial and economic transactions in such a way that their illicit origin is concealed and they are 

introduced into the formal economy as legitimate income. This phenomenon is not merely a financial 

offense; rather, it is a complex process that can affect market performance, resource allocation, the 

effectiveness of economic policies, and income distribution. From a theoretical perspective, money 

laundering can intensify income inequality through multiple channels. First, the expansion of opaque 

financial flows leads to the diversion of resources from productive activities toward speculative and 

informal activities. Second, increased tax evasion and the weakening of the governmentôs revenue base 

reduce policymakersô ability to implement redistributive programs and provide support to vulnerable 

groups. Third, the entry of illicit financial resources into asset markets can lead to higher asset prices 

and greater concentration of wealth among privileged groups. Finally, the expansion of money 

laundering-related activities reduces economic transparency and weakens the efficiency of the financial 

system, a process that results in a widening of the income gap. 

Methodology 

In this study, the PSTR approach is employed to examine the effect of money laundering on income 

inequality in selected Islamic countries. In this regard, three different thresholds are selected: the 

exchange rate, economic growth, and economic openness, in order to determine the effects of money 

laundering proxies on inequality under different economic conditions. The first threshold examined is 

the exchange rate, which plays an important role in shaping income inequality and institutional effects. 

Results and Discussion 

The findings show that inflation has a persistently positive and statistically significant effect on 

inequality, particularly among low-income groups that allocate a large share of their consumption to 

essential goods. The effect of per capita income is negative, while the effect of its squared term is 

positive, confirming the Kuznets curve pattern; in other words, economic growth at lower levels 

contributes to reducing inequality, but at higher levels, capital concentration and structural inequalities 

limit the positive effect of growth on the income gap.  

The effects of institutional corruption are threshold-dependent. Under conditions of low and stable 

exchange rates, a reduction in corruption significantly reduces inequality. However, under conditions of 

exchange-rate instability or high exchange rates, the effect of corruption on inequality is statistically 

insignificant, as severe exchange-rate fluctuations and widespread inflation offset the effects of 

institutional reforms. At the level of economic growth, corruption also exhibits a nonlinear effect. In the 

low-growth regime, corruption has little effect. At the medium level of economic growth, reducing 

corruption significantly decreases inequality, and this stage represents the best opportunity for anti-

corruption policies.  

When economic openness is considered as the threshold variable, the results show that the effect of 

corruption on inequality is statistically insignificant in highly open or closed economic environments. 

At intermediate levels of economic openness, the combination of institutional reforms and economic 

integration has the greatest effect on reducing inequality. 
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Economic Threshold Proxy Number of 

Regimes 

Effect on Income Inequality 

Exchange Rate Corruption 2 regimes (low, 

high) 

Significant effect in the low regime; 

negligible effect in the high regime 

Exchange Rate Liquidity 3 regimes (low, 

middle, high) 

Limited effect in the low regime; 

strongest effect in the middle regime; 

limited effect in the high regime 

Economic Growth Corruption 3 regimes (low, 

middle, high) 

Limited effect in the low regime; 

strongest effect in the middle regime; 

limited effect in the high regime 

Economic Growth Liquidity 3 regimes (low, 

middle, high) 

Noticeable effect in the low regime; 

inequality-intensifying effect in the 

middle regime 

significant effect in the high regime 

Trade Openness Corruption 2 regimes (low, 

high) 

No noticeable effect in either regime 

Trade Openness Liquidity 2 regimes (low, 

high) 

Significant effect in the low regime; 

noticeable effect in the high regime 
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  ÿ ā¹Āz Àí¾ú¤ù Ĉ¤þÅ ûĒí ćwă¾Ċâ¤ù ¾z ćºùj½¹ ć¾zv¾zwý Ăz ÓĀz¾ù ¡wÞõwÖù āºúÝ È¸z IÛĀÑĀù üĉv ¢Ċúăv ¹Ā«ÿ wz

āºĉº~ ÈêýĒzv¹$ ¢Åv Ă¤å¾ñ ½v¾é Ă«Ā£ ¹½Āù ¾¤úí Ĉõwù ¹wÆå ÿ ĈĉĀÊõĀ~ ¾ĊÚý Ĉĉwă( ûv½wîúă ÿ Äĉ½Āý-  I-+,0  ¿v )#

ÈăÿÂ~ I¾òĉ¹ ćĀÅā¹¾í ĈÅ½¾z ĈÖ· Ôzvÿ½ yõwé ½¹ v½ wă¾Ċâ¤ù üĉv ¾§v Mw£ºúÝ ¹Ā«Āù ćwă  ºăvĀÉ Ăí Ĉõw³ ½¹ Jºýv

Ĉù ûwÊý Ĉz¾¬£ ÿ ć¾ÚýĈù ćºùj½¹ ć¾zv¾zwý ¾z ¹wÆå ÿ ĈĉĀÊõĀ~ ¾Ċ§m£ ºă¹  wă½ĀÊí ć¹wĄý ÿ ć¹wÎ¤év Ôĉv¾É Ăz ºývĀ£

 ûwĊz Ăz )ºÉwz Ă¤Æzvÿ  Ić¹wÎ¤év ĂÞÅĀ£ äö¤¸ù ±ĀÖÅ ½¹ ¢Åv üîúù wă¾Ċâ¤ù üĉv ć½v¼ñ¾§v ¢Ą« Ĉ¤³ ÿ ¡ºÉ I¾òĉ¹

  IÃ½ºýĒĊñ ÿ üĉ¾z$ ºÉwz ¡ÿwæ¤ù ¿½v ½v¿wz Ôĉv¾É wĉ ¹wÎ¤év û¹Āz¿wz Ă«½¹-+,0#  )Ĉù ûwÊý ć½wĊÆz ºăvĀÉ  ¢ĊæĊí ºă¹

øĄù ¿v Ĉîĉ ć¹wĄýüĊĊÞ£ ôùvĀÝ üĉ¾£ów³½¹ ćwă½ĀÊí ½¹ ć¾zv¾zwý āºþþíÿ½Ātwù$ ¢Åv ĂÞÅĀ£.  I-+,1)#   ½¹ äÞÑ

¢ýv½ ©vÿ½ ÿ Ă«¹Āz ÌĊÎ¸£ ½¹ ¢ĊåwæÉ ¹Ā{ý IĈýv¾úî³Ĉù y{Å ĈĉĀ«Ăz ć¹wÎ¤év ºÉ½ Ăí ¹ĀÉ  Üĉ¿Ā£ ¾Ċñv¾å ¡½ĀÍ

¢ÅwĊÅ ¾§v ÿ āºÊý¢ĊõwÞå ¢ĉĀê£ ¾ĊÆù ¿v ĈĉĀÊõĀ~ I¾òĉ¹ ćĀÅ ¿v )¹ĀÉ ¹ÿº´ù ĈÞĉ¿Ā£¿wz ćwă  ºĉºÊ£ IĈþĊù¿¾ĉ¿ ćwă

  ½v¾å¢úĊé äĉ¾´£ ÿ ºõĀù¾Ċá Ĉòþĉºêý ûwĉ¾« ÈĉvÀåv IĈ£wĊõwùĈz ćv¾z v½ ĂþĊù¿ IĈ{Æý ćwă  ºĉºÊ£ ÿ ć¹wÎ¤év Ĉ£w{§

Ĉù øăv¾å ćºùj½¹ ãwîÉ ½ºĉwþÉv$ ºþí/ I-+,2 )#  

  IĈÖĉv¾É üĊþ¯ ½¹ )¢Åv ćºùj½¹ ć¾zv¾zwý ÿ ĈĉĀÊõĀ~ ûwĊù ĂÖzv½ ½¹ ć½w¤·wÅ Ĉþòúăwý ĈÝĀý ¹Ā«ÿ ¾òýwĊz ÛĀÑĀù üĉv

óºùøĉÁ½ ½¹ wă¾Ċâ¤ù ½w¤å½ Ĉ¬ĉ½º£ ¡v¾ĊĊâ£ ĈĉwÅwþÉ Ăz ½¹wé ã½wÞ¤ù ĈÖ· ćwă  ºþ¯¾ă )ºþ¤ÆĊý ć¹wÎ¤év äö¤¸ù ćwă

Çÿ½Ă¤åwĉ ĂÞÅĀ£ Ôzvÿ½ üĉv ôĊö´£ ćv¾z ć¹ºÞ¤ù ĈÖ·¾Ċá ćwăûj ¿v ć½wĊÆz wùv Iºýv  üĊz ĈýwĄñwý ¡v¾ĊĊâ£ ¾z Ĉþ¤{ù wă

øĉÁ½ć½ÿjĀý ¿v Ĉîĉ ¢êĊê³½¹  )ºþ¤Æă wă  ĈöÍv ćwăĉĒù ówê¤ýv wz ôýw~ óºù ¿v ā¹wæ¤Åv IÈăÿÂ~ üĉv ø0    ÔÅĀ£ Ăí

 ûv½wîúă ÿ ÀõvÀýĀñ1  $-++0Çÿ½ Ă¯¾ñv )¢Åv āºÉ Ătv½v #  ¹Ā«ÿ ć¹wÎ¤év Ôzvÿ½ ĈÅ½¾z ćv¾z ć¹ºÞ¤ù ĈÖ·¾Ċá ćwă

ûj ¿v ć½wĊÆz Iºý½v¹øĉÁ½ üĊz ¡v¾ĊĊâ£ wăĂz v½ äö¤¸ù ćwăĈù ¾Úý ½¹ Ă¤ÆÆñ ÿ ĈýwĄñwý ¡½ĀÍóºù Iôzwêù ½¹ )ºý¾Ċñ 

PSTR Ĉù øăv¾å v½ wă¾Ċâ¤ù ¾§v ¢Ą« ÿ ¡ºÉ ½¹ Ă¤ÅĀĊ~ ÿ Ĉ¬ĉ½º£ ¡v¾ĊĊâ£ ĈĉwÅwþÉ ûwîùv ćv¾z ĈñÂĉÿ üĉv )ºþí

  ć¹wÎ¤év û¹Āz¿wz Ă«½¹ ÿ ć¿½v ¡wýwÅĀý Ić¹wĄý ¢ĊæĊí Ić¹wÎ¤év ĂÞÅĀ£ ¿v Ĉ£ÿwæ¤ù ±ĀÖÅ wz Ăí ĈùĒÅv ćwă½ĀÊí

 Ă«vĀù  IºývāÂĉÿ ¢ĊúăvĂz ć¹wÎ¤év äö¤¸ù Ôĉv¾É ½¹ Mđwú¤³v ćºùj½¹ ć¾zv¾zwý ¾z ĈĉĀÊõĀ~ ¾§v Ăí w¬ýj ¿v )¹½v¹ ćv  ¡½ĀÍ

Ĉù ¾ĊĊâ£ Ĉ¬ĉ½º£óºù Iºþí PSTR   Ĉþòúăwý ĈĉwÅwþÉ ½¹ ć¾¤ÊĊz ĈĉwývĀ£ ĈÖ·¾Ċá ćwă¹¾îĉÿ½ ¾ĉwÅ Ăz ¢{Æý  ćwă

üĊzøĉÁ½ ½w¤å½ ÿ ć½ĀÊí )¹½v¹ wă¾Ċâ¤ù ½Ā´ù 

ā¿vºýv I¾òĉ¹ ćĀÅ ¿vûwîùv ûj ûwĄþ~ ¢Ċăwù ôĊõ¹ Ăz ĈĉĀÊõĀ~ øĊê¤Æù ć¾Ċñ  ā¹wæ¤Åv Ăz ¾ĉÀñwý ûv¾òÊăÿÂ~ ÿ ¢ÆĊý ¾ĉ¼~

Ì·wÉ ¿v ¹wÆå ëv½¹v Ì·wÉ IĂÞõwÖù üĉv ½¹ )ºþ¤Æă üĊÊýw« ćwă2 Ăz  óĀ~ ø¬³ ¢{Æý ÿ ć¹wĄý ºÞz āºþĉwúý ûvĀþÝ

 Ìõw·wý ºĊõĀ£ ĂzĂz Ĉö·v¹āºÉ xw¸¤ýv ĈĉĀÊõĀ~ āºĉº~ Ĉõwù ºÞz āºþĉwúý ûvĀþÝĈù ¹wÆå ëv½¹v Ì·wÉ )ºýv  ¾òýwĊz ºývĀ£

 
1 Kaufmann & Kraay 
2 Dabla-Norris et al ) 
3 Mauro 
4 Schneider 
5 PSTR 
6 González et al. 
7 Crruption perception index (CPI) 
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¢ĊõwÞå ćv¾z ºÝwÆù ć¹wĄý ÔĊ´ùüĊz ¢ĊåwæÉ ûwù¿wÅ$ ºÉwz ãwæÉ¾Ċá Ĉõwù ćwă  Iôöúõv-+-.  ¢{Æý Ăí Ĉõw³ ½¹ I#

ûwĉ¾« ¿v ĈÊ¸z ÃwîÞýv ĈĉwývĀ£ Ĉö·v¹ Ìõw·wý ºĊõĀ£ Ăz óĀ~ ø¬³¢ĊõwÞå ÿ ºõĀù¾Ċá Ĉòþĉºêý ćwă  ¿v ©½w· Ĉõwù ćwă

 ûv½wîúă ÿ ìz ¹½v¹ v½ ĈúÅ½ xĀ¯½w¯,I-+-+¾Ċù¹ J( ûv½wîúă ÿ ¢ýĀí- I-+--#Φ 

  ā½ÿ¹ ½¹ ĈùĒÅv ćwă½ĀÊí ¾z Àí¾ú£ wz ¾Ñw³ ÈăÿÂ~-+,-(-+-/  ā¾Ąz wz ÿ  óºù ¿v ć¾ĊñPSTRĈù ÇĒ£ I  ºþí  ½w¤å½

øĉÁ½ ÿ ĈÖ·¾Ċá    xw¸¤ýv )ºþí ĈÅ½¾z v½ ćºùj½¹ ć¾zv¾zwý ¾z ĈĉĀÊõĀ~ ¾§v ½Ā´ù  ûĀ°úă üĉÀòĉw« ćwă Ì·wÉ  Ì·wÉ

Ăz óĀ~ ø¬³ ¢{Æý ÿ ¹wÆå ëv½¹v Ĉù øăv¾å āºĉº~ üĉv ôĊö´£ ćv¾z v½ ćºÞzºþ¯ ĈzĀ¯½w¯ IĈö·v¹ Ìõw·wý ºĊõĀ£  J¹½ÿj

ówýwí ¿v Ĉöúîù ¹wÞzv üĉÀòĉw« Ì·wÉ ÿ¹ üĉv v¾ĉ¿Ĉù ÄîÞþù v½ ćºùj½¹ ãwîÉ ¾z ½v¼ñ¾§v Ĉõwù ÿ ć¹wĄý ćwă  )ºþþí

Ăz ¹wÆå ëv½¹v Ì·wÉĂ¬þÅ ûvĀþÝĈù ûwÊý IĈýv¾úî³ äÞÑ ÿ ć¹wĄý ćºùj½wíwý ¿v ćv  ĈùĀúÝ Üzwþù ãv¾´ýv ĂýĀò¯ ºă¹

¢ýv½ ÿĈù ć½vĀ·¢Í¾å ºývĀ£  v½ ć¹wÎ¤év ćwăĂz¢{Æý )ºþí ºĉºÊ£ v½ ć¾zv¾zwý ÿ ā¹¾í Üĉ¿Ā£ û¿vĀ¤ùwý ½ĀÕ   óĀ~ ø¬³

IĈö·v¹ Ìõw·wý ºĊõĀ£ Ăz ÄîÞþù ÀĊýûwĉ¾« āºþþíĂz Ăí ¢Åv ºõĀù¾Ċá Ĉòþĉºêý ÿ ãwæÉ¾Ċá Ĉõwù ćwă  ½¹ Ëw· ½ĀÕ

¢ýv½ ÿ ĈúÅ½¾Ċá ćwă¹wÎ¤év  IĂÞõwÖù üĉv ½¹ )ºý½v¹ ćºùj½¹ ãwîÉ ºĉºÊ£ ½¹ ĈÅwÅv ĈÊêý IĈùĒÅv ćwă½ĀÊí ¹wĊþz

¢ÅwĊÅ ¡v¾§v ĈÅ½¾z ćv¾z ćºĊöí Ăýw¤Åj ĂÅëĀÉ ÿ wă  µ¾ý 5¢Åv āºÉ xw¸¤ýv ĈùĒÅv ćwă½ĀÊí ½¹ ć¹wÎ¤év ćwă

  Iºĉ¾· ¡½ºé üĊĊÞ£ ½¹ ûj Ĉ£wĊ³ Èêý ôĊõ¹ Ăz IĂýw¤Åj üĊõÿv ûvĀþÝ Ăz ¿½v µ¾ý )ć¹wÎ¤év û¹Āz¿wz ÿ Ić¹wÎ¤év ºÉ½ I¿½v

¢zwé½  ć¾ĉ¼~ëĀÉ ówê¤ýv ÿ I¡v½¹wÍ  üĊùÿ¹ ûvĀþÝ Ăz ć¹wÎ¤év ºÉ½ )¹½v¹ ¢Ċúăv wă½vĀýw· ºùj½¹ ²ÖÅ Ăz Ĉ«½w· ćwă

  ć¹wÎ¤év ºÉ½ Èăwí wĉ ÈĉvÀåv J¢Åv ć¾zv¾zwý ÿ ºùj½¹ Üĉ¿Ā£ ¾z ûj ¾Ċ§m£ ÿ ć¹wÎ¤év ĂÞÅĀ£ äö¤¸ù ô³v¾ù ¾òýwĊz IĂýw¤Åj

ĈùûwÊý Ăí ¢Åv ć¹wÎ¤év û¹Āz¿wz IĂýw¤Åj üĊùĀÅ )ºÉwz Ă¤Év¹ ćºùj½¹ äö¤¸ù ¡wê{Õ ¾z Ĉ£ÿwæ¤ù ¡v¾§v ºývĀ£  āºþă¹

Ĉù ÿ ¢Åv ĈýwĄ« ćwă½v¿wz wz ¹wÎ¤év ÷wá¹v Ă«½¹  )ºÉwz ½v¼ñ¾Ċ§m£ ºùj½¹ ½w¤·wÅ ÿ Iówâ¤Év Iwăđwí Ăz ĈÅ¾¤Å¹ ¾z ºývĀ£

Ĉù ûwÊý Ăýw¤Åj ĂÅ üĉv xw¸¤ýv  ûĒí ćwă¾Ċâ¤ù ¾§v ºă¹Ì·wÉ ¾ĉwÅ ÿ ć¾zv¾zwý ¾z  ¾ă äö¤¸ù ±ĀÖÅ ½¹ ć¹wÎ¤év ćwă

Ĉù ¾ĊĊâ£ wă¾Ċâ¤ù üĉv ¿v ìĉĈþòúăwý üĉv ĈĉwÅwþÉ ûwîùv Ăýw¤Åjºþ¯ óºù ¿v ā¹wæ¤Åv )ºþí  ôĊö´£ Ăz ÿ ā¹¾í øăv¾å v½ wă

èĊé¹¢ÅwĊÅ ¾£ĂĊÍĀ£ ÿ wăĈù ć¹wÎ¤év ćwă¢ÅwĊÅ Ăz ć¹¾îĉÿ½ üĊþ¯ )ºùw¬ývĈù v½ ûwîùv üĉv ûv½v¼ñ  Ăí ºă¹

¢ÅwĊÅøĉÁ½ Iºþúåºă v½ ¹wÆåºÑ ÿ ĈĉĀÊõĀ~ºÑ ćwă ÛĀÑĀù )ºþþí Ĉ³v¾Õ ûĒí ¹wÎ¤év Ôĉv¾É wz ½wñ¿wÅ ÿ ½Ā´ù

Ăý IĈùĒÅv ćwă½ĀÊí ½¹ ćºùj½¹ ć¾zv¾zwý ÿ ĈĉĀÊõĀ~Ĉù ûwÊý v½ ć¹wĄý ÿ ć¹wÎ¤év ¡wĊz¹v ½¹ ĈúĄù ãwîÉ wĄþ£  Iºă¹

  ćwă½wíÿ¿wÅ ĈñºĊ°Ċ~ Ăz Ă«Ā£ wz )¹½v¹ xĀöÖù Ĉýv¾úî³ ÿ ć¹wÎ¤év ¡w{§ IĈÝwú¤«v ¢õvºÝ ćv¾z ćº« ĈĉwăºùwĊ~ Ăîöz

üĊĊÞ£ Èêý ÿ ĈĉĀÊõĀ~ wz Ô{£¾ù  )¢Åv ĈÖ·¾Ċá ÿ ćºÞzºþ¯ ć¹¾îĉÿ½ ºþù¿wĊý āºĉº~ üĉv ôĊö´£ Ić¹wĄý ¢ĊæĊí āºþþí

 ā¾Ąz  óºù ¿v ć¾ĊñPSTR  Ì·wÉ ¿v ā¹wæ¤Åv ÿ  ćwă  üĉÀòĉw«  Üévÿ ć¾ĉĀÎ£ Ătv½v ûwîùv IĈõwù ÿ ć¹wĄý ¾{¤Þù  ÿ ĂýwþĊz

ĈĉwĉĀ~ ¿v èĊé¹Ĉù øăv¾å v½ wă½ĀÊí üĉv ½¹ ć¾zv¾zwý ćwăĈù ÿ ºþí¢ÅwĊÅ Ĉ³v¾Õ ćv¾z Ĉĉwþ{ù ºývĀ£  ½¹ È¸z¾§v ćwă

)ºÉwz Ĉõwù ¢ĊåwæÉ ÿ I¹wÆå wz ā¿½w{ù IĈÝwú¤«v ¢õvºÝ ā¿Ā³ 

~  ¿v ¾Ñw³ ÈăÿÂĈù ìúí ¹Ā«Āù ¡wĊz¹v Ăz ¢Ą« ºþ¯  ĈĉĀÊõĀ~ ¾§v Ăí üĊÊĊ~ ¡wÞõwÖù yöáv ãĒ·¾z I¢Æ¸ý )ºþí

ā¹¾í ĈÅ½¾z ĈÖ· ćwăĀòõv xĀ¯½w¯ ½¹ v½ ćºùj½¹ ć¾zv¾zwý ¾z  ówê¤ýv ûĀĊÅ¾ñ½ ćĀòõv ¿v ā¹wæ¤Åv wz ĂÞõwÖù üĉv Iºýv

$ Ĉöýw~ øĉĒùPSTR # øĉÁ½ ½¹ ¡v¾§v ć¾ĉ¼~¾ĊĊâ£ ÿ ĈÖ·¾Ċá Ôzvÿ½ ĈĉwÅwþÉ ûwîùv  øăv¾å v½ ć¹wÎ¤év äö¤¸ù ćwă

 
1 Beck et al.  
2 Demirgüç-Kunt et al ) 
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Ĉùā¹v¹ ¢ĉ¹ÿº´ù ôĊõ¹ Ăz I÷ÿ¹ )ºþí  ÿ¹ IĈĉĀÊõĀ~ øĊê¤Æù ćwă  üĉÀòĉw« Ì·wÉ  ¹wÆå ëv½¹v Ì·wÉ ôùwÉ ¡ÿwæ¤ù

Ăz Ĉö·v¹ Ìõw·wý ºĊõĀ£ Ăz óĀ~ ø¬³ ¢{Æý ÿĂz ûwùÀúă ½ĀÕ  Ăí ¢Åv āºÉ Ă¤å¾ñ ½wí  v½ ªĉw¤ý ć½vºĉw~ Ĉzwĉ¿½v ûwîùv

Ĉù øăv¾åĂýw¤Åj ¾Ċâ¤ù ĂÅ ¾Ñw³ ÈăÿÂ~ I÷ĀÅ )¹¿wÅ  v½ ć¹wÎ¤év û¹Āz¿wz ÿ ć¹wÎ¤év ºÉ½ I¿½v µ¾ý ôùwÉ ¡ÿwæ¤ù ćv

Ĉù ĈÅ½¾z º³vÿ xĀ¯½w¯ ìĉ yõwé ½¹  ½¹ )¢Åv Ă¤å¾ñ ½v¾é Ă«Ā£ ¹½Āù ¾¤úí üĊÊĊ~ ¡wÞõwÖù ½¹ Ăí ĈÝĀÑĀù Jºþí

  ¡v¾§v Ĉþòúăwý ĈÅ½¾z ûwîùv I¡ÿwæ¤ù ć¹wĄý ÿ ć¹wÎ¤év ćwă½w¤·wÅ wz y¸¤þù ĈùĒÅv ćwă½ĀÊí ¾z Àí¾ú£ I¢ĉwĄý

Ĉù øăv¾å wă½ĀÊí ¿v āÿ¾ñ üĉv ½¹ v½ ćºùj½¹ ć¾zv¾zwý ¾z ĈĉĀÊõĀ~  ¿v ā¹wæ¤Åv ½¹ Ăý ÈăÿÂ~ ĈöÍv ć½ÿjĀý üĉv¾zwþz )ºþí

Ăz ¾ÍwþÝ üĉv ¿v ìĉ ¾ă  ÿ¹ ûwùÀúă yĊí¾£ ½¹ Ăîöz I¹¾æþù ¡½ĀÍ  üĉÀòĉw« Ì·wÉĂýw¤Åj ¾Ċâ¤ù ĂÅ IĈĉĀÊõĀ~  ÿ ćv

  ¹¾îĉÿ½ PSTR¢Åv Ă¤æĄý ĈùĒÅv ćwă½ĀÊí ôĊö´£ ćv¾zΦ 

  ½¹ Ăõwêù üĉv0    )ºÉ ºăvĀ· ±¾Öù Ĉ«½w· ÿ Ĉö·v¹ ¡wÞõwÖùÿ ć¾Úý Ĉýw{ù IĂùºêù ¿v Ä~ )¢Åv āºÉ øĊÚþ£ È¸z

  Ătv½v ÿ ć¾Ċñ Ă¬Ċ¤ý Ăz Ĉýwĉw~ ¢úÆé ¢ĉwĄý ½¹ ÿ ºÉ ºăvĀ· Ătv½v ÈăÿÂ~ ¿v ôÍw³ ªĉw¤ý ÿ èĊê´£ Çÿ½ Ĉå¾Þù Ăùv¹v½¹

 )¢åwĉ ºăvĀ· ËwÎ¤·v Ĉ¤ÅwĊÅ  ¡v¹wĄþÊĊ~ 

-(  ÛĀÑĀù ¡wĊz¹v 

,(-( ć¾Úý Ĉýw{ù 
ówÅ ½¹āºþĉvÀå Ă«Ā£ ĂÞÅĀ£ ¹wÎ¤év ¡wĊz¹v I¾Ċ·v ćwăûwĉ¾« Èêý Ăz ćvĂz ÿ ĈýĀýwé¾Ċá Ĉõwù ćwă  āÂĉÿ  ½¹ ĈĉĀÊõĀ~

ôîÉć¾zv¾zwý ć¾Ċñ  Ĉõwù ÷vºév āÂĉÿ āÿ¾ñ äĉ¾Þ£ ÃwÅv ¾z )¢Åv ā¹¾í ãĀÖÞù ć¹wÎ¤év ćwă$FATF#  ćºþĉv¾å ĈĉĀÊõĀ~ I

¢ĊõwÞå ¿v ôÍw³ ºĉvĀÝ ûj ĈÕ Ăí ¢ÅvĂÝĀú¬ù èĉ¾Õ ¿v ĈýĀýwé¾Ċá ćwăĂýĀñ Ăz ć½w¬£ ÿ Ĉîýwz IĈõwù ¡ĒùwÞù ¿v ćv  ćv

Ăzw«Ĉù w«  Ă¯¾ñv )¹¹¾ñ ĈúÅ½ ¹wÎ¤év ¹½vÿ Ûÿ¾Êù Ĉõwù Üzwþù yõwé ½¹ ÿ āºÉ ûwĄþ~ ûj ĈýĀýwé¾Ċá mÊþù Ăí ¹ĀÉ

Ĉù Ĉêö£ ĈéĀê³ ÿ Ĉõwù āºĉº~ ìĉ ¾ăwÙ ½¹ ĈĉĀÊõĀ~Ĉù ÿ ā¹Āz Ĉõwù ÷wÚý ¿v ¾£v¾å ûj ½w§j wùv I¹ĀÉ  Iwă¹wĄý ¹¾îöúÝ ºývĀ£

  ½v¾é ¾Ċ§m£ ¢´£ v½ ºùj½¹ Üĉ¿Ā£ ¢ĉwĄý ½¹ ÿ ûĒí ¹wÎ¤év ¡w{§ IÜzwþù ÌĊÎ¸£  )ºă¹ 

Ĉù ±¾Öù ćºùj½¹ ć¾zv¾zwý ÿ ĈĉĀÊõĀ~ ûwĊù Ów{£½v üĊĊ{£ ćv¾z v½ ĈöÍv ½wíÿ¿wÅ ½wĄ¯ ć¾Úý ¡wĊz¹v  üĊ¤Æ¸ý )ºþí

ÔĊ´ù ½¹ MđĀúÞù ĈĉĀÊõĀ~ Ç¾¤Æñ Iv¾ñ¹wĄý ¹wÎ¤év āwñºĉ¹ ÃwÅv ¾z )¢Åv ć¹wĄý ówýwí IówýwíĈù µ½ Ĉĉwă  Ăí ºă¹

  IĈÖĉv¾É üĊþ¯ ½¹ )¹½v¹ ½v¾é ĈþĊĉw~ ²ÖÅ ½¹ Ĉ£½wÚý ćwă¹wĄý ĈÊ¸z¾§v ÿ ¢ĊåwæÉ IûĀýwé ¢Ċúíw³ IĈýv¾úî³ ¢ĊæĊí

¢ĊõwÞåûwĄþ~ ûwîùv ÿ āºÉ ÷w¬ýv ć¾¤úí ĂþĉÀă wz ĈýĀýwé¾Ċá ćwăûwĉ¾« ć¿wÅĈù ÈĉvÀåv Ĉõwù ćwă  ÿ Āöáv ø¬Ý )ºzwĉ

 ûĀÆþĊzv½,  $-+,- ûv½wîúă ÿ ¥½Āý ÿ J#-  $-++4Ĉù óđº¤Åv  #  wă¹wĄý äÞÑ Ăí ºþþíôîÉ y«Āù  ćwă½w¤·wÅ ć¾Ċñ

ãĒ¤tv ÿ Ĉ«v¾¸¤ÅvĈù ĈÅ¾¤Å¹ āºþþí¹ÿº´ù ćwăûj ½¹ Ăí ¹ĀÉāÿ¾ñ ½wĊ¤·v ½¹ ć¹wÎ¤év Üåwþù wă  ½v¾é Ëw· ćwă

Ĉù¢Í¾å IĂ¬Ċ¤ý ½¹ )¹¾ĊñĈù ÈĉvÀåv ćºùj½¹ ãwîÉ ÿ āºÉ Üĉ¿Ā£ û¿vĀ¤ùwý ¡½ĀÍ Ăz ć¹wÎ¤év ćwă  I¾òĉ¹ ćĀÅ ¿v )ºzwĉ

 ûv½wîúă ÿ ¾òýv.  $-+--ûwùÿ¾£ ÿ ¾£Āĉ½ J#/  $-+,4  # ûwÊý  Ĉù  I¢Åv ć¹wĄý äÞÑ óĀÎ´ù wĄþ£ Ăý ĈĉĀÊõĀ~ Ăí ºþă¹

Ĉù ¾¬þù ÀĊý Ĉýv¾úî³ ¢Ċå¾Ù äĊÞÒ£ ÿ ĈĉĀò¸Åw~ Èăwí I¹wÆå ÷ÿvº£ Ăz ¹Ā· Ăîöz  ćwă½ĀÊí ½¹ ĂöuÆù üĉv )¹ĀÉ

 
1 Acemoglu & Robinson 
2 North et al. 
3 Unger et al. 
4 Reuter & Truman 
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  v¾ĉ¿ I¹½v¹ ć¾¤ÊĊz ¢Ċúăv ĈùĒÅvĈöÝ wă½ĀÊí üĉv ¿v ć½wĊÆz  Üzwþù ¿v ĈÉwý Ă«Ā£ ôzwé ćwăºùj½¹ ¿v ć½v¹½Ā·¾z øá½

 ¢õĀÅ$ ºþ¤Æă Ă«vĀù ćºùj½¹ ć¾zv¾zwý ćđwz ±ĀÖÅ wz ûwþ°úă IĈÞĊ{Õ, I-+-+ ûv½wîúă ÿ ÿ¹½Āõv I- I-+-.#Φ 

Ĉù ÓĀz¾ù ¢õÿ¹ ĈÞĉ¿Ā£¿wz ¢Ċå¾Ù ÿ ĈùĀúÝ ĂĊõwù Ăz ć½v¼ñ¾§v ówýwí üĊùÿ¹ûwĉ¾« )¹ĀÉ  ©ÿ¾· ÿ ĈýĀýwé¾Ċá Ĉõwù ćwă

  ¹ÿº´ù ĈùĀúÝ ¡wùº· Ĉõwù üĊùm£ ćv¾z v½ ûj ĈĉwývĀ£ ÿ ā¹v¹ Èăwí v½ ¢õÿ¹ Ĉ£wĊõwù Üzwþù IĈĉĀÊõĀ~ ¿v ĈÉwý Ăĉwù¾Å

ĈùðĊ¤ÅĀõ )ºþí.$-+-+ ûv½wîúă ÿ Ĉöñw¤Æz J#/  $-+,4Ĉù ûwÊý#  wz MđĀúÞù ¢õÿ¹ Ĉ£wĊõwù ćwăºùj½¹ Èăwí Ăí ºþă¹

  ½¹ ĈùĀúÝ ©½w¸ù Èăwíā¿Ā³¢ĉwú³ ÿ ¢ÉvºĄz IÇ¿Āùj ¾ĊÚý Ĉĉwă  IĈÖĉv¾É üĊþ¯ ½¹ )¢Åv āv¾úă ĈÝwú¤«v ćwă

¢õÿ¹¡wĊõwù Ăz Üzwþù ć¾Æí ûv¾{« ćv¾z wăĈù Ĉî¤ù Ĉå¾Îù ÿ øĊê¤Æù¾Ċá ćwăÄ~ Ĉ¤Ċăwù Ăí ºýĀÉ  ÿ ºý½v¹ āºýÿ½

øí ćwă½vĀýw· ¾z ć¾¤ÊĊz ½wÊåĈù ¹½vÿ ºùj½¹Ĉù ¢õÿ¹ ĈÞĉ¿Ā£¿wz ¢Ċå¾Ù Èăwí èĉ¾Õ ¿v ĈĉĀÊõĀ~ Iüĉv¾zwþz )ºþþí ºývĀ£

¹ĀÉ ¾¬þù ćºùj½¹ ć¾zv¾zwý ºĉºÊ£ ĂzΦ 

Ĉĉv½v¹ ½v¿wz ÿ Üzwþù ÌĊÎ¸£ ówýwí Iówýwí üĊùĀÅ¢ĊõwÞå ¿v ôÍw³ Üzwþù )¢Åv wă  ¢úÅ Ăz MđĀúÞù ĈýĀýwé¾Ċá ćwă

¢ĊõwÞåĈù ¢ĉvºă ĈĉwăûwĄþ~ ûwîùv Ăí ºýĀÉ  Üĉ¾Å Ç¹¾ñ ÿ Ăĉwù¾Å ć¿wÅûj ½¹ Üzwþù  üĉv ½¹ ¡wÞõwÖù )¢Åv ¾¤ÊĊz wă

Ĉù ûwÊý Ă¤Å¹Ĉĉv½v¹ IüĊù¿ IëĒùv ½v¿wz Ăz Üzwþù üĉv ¿v ĈĄ«Ā£ ôzwé È¸z Ăí ºă¹¢ĊõwÞå ÿ ÄíĀõ ćwăĂ¤æÅ ćwă  Ăýv¿wz

Ĉù ôê¤þùĈĉv½v¹ ½v¿wz Ăz Üzwþù üĉv ¹ÿ½ÿ )¹ĀÉ¢úĊé ÈĉvÀåv y«Āù wăôîÉ ÿ wăxw{³ ć¾Ċñ  ĈÅ¾¤Å¹ ÿ āºÉ Ĉ¤úĊé ćwă

øí ÿ ÔÅĀ¤ù ćwă½vĀýw·Ĉĉv½v¹ Ăz ºùj½¹Ăĉwù¾Å ćwăĈù ¹ÿº´ù v½ ćv  ÈĉvÀåv ºùj½¹ ÿ ¡ÿ¾§ ãwîÉ IĂ¬Ċ¤ý ½¹ )ºþí

Ĉù¢ĊõwÞå Ăz Üzwþù ¢ĉvºă Iüĉv ¾z ûÿÀåv )ºzwĉĂĉwù¾Å Èăwí ¦Ýwz ºõĀù¾Ċá ćwăÈ¸z ½¹ ć½v¼ñ  āºÉ ¹wÎ¤év ºõĀù ćwă

  ºÉ½ ÿĈù äĊÞÒ£ v½ ¾Ċñv¾å ûv½wîúă ÿ óĀþí$ ºþí0 I-+,2¾¤¯vÿ ÿ ÀĉwÅ J1 I-+-- I¾¬ýw Åv ÿ ćĀýw¬ĉĀÅ J-+-, )# 

øĄù ÿ ÷½wĄ¯Ăî{É ćv¾z Ă«¹Āz ¿v ©½w· Ĉõwù üĊùm£ wz ĈĉĀÊõĀ~ IĈÅwĊÅ ¹wÎ¤év ¾Úþù ¿v ¾£ãĒ¤tv IĈ¤ýv½ ćwă  ûÿ½¹ ćwă

Ĉù ÷ÿvº£ v½ Ĉăÿ¾ñ¢õÿ¹ ½¹ )ºÊ¸zĂúĊý ÿ Ĉ¤ýv½ ćwăĂî{É üĉv Ĉ¤ýv½Ăýv½wĉ IĈùĀúÝ ćwă¹v¹½v¾é ¿v Ĉ{Åwþ¤ùwý È¸z wă  wă

øÊ¯ ÿĈÉĀ~Ĉù y³wÎ£ v½ Ĉ£½wÚý ćwăøí ó¹wÞ£ ÿ ºþþíĈù ¢Ċ{¨£ v½ ¢ĊåwæÉ Ăz đwz ć¾zv¾zwý ûj ½¹ Ăí ºþþí  ½ĀÕ

Ĉù ć½ÿ¾Ñ øĉÁ½ ćwêz ćv¾z ć¹¾í½wí ¿½$ ¹ĀÉ2 I-+,0 ÿºõwþù J3  I-+,1 ÿwÉ½ÀĊă ÿ ĈõĀí J4 I-+-,  )# 

 üĉv ¿v ¾Ċá ºþ¯ ¾ă/   $ ¿½ ów¨ù ćv¾z )¹½v¹ ¹Ā«ÿ ÀĊý ĈĉĀÊõĀ~ ÿ ĈÅwĊÅ ¹wÎ¤év āwòý ìĉ ówýwí-+,0$ ÿºõwþù I#-+,1  #

$ ÿwÉ½ÀĊă ÿ ĈõĀí ÿ-+-,Ĉù ĈĉĀÊõĀ~ ¿v ôÍw³ Üzwþù Ăí ºý¹v¹ ûwÊý #Ăî{É Ĉõwù üĊùm£ ćv¾z ć½vÀzv Ăz ºývĀ£  ćwă

ãĒ¤tv ÷ÿvº£ ÿ Ĉ¤ýv½āÿ¾ñ IĈÖĉv¾É üĊþ¯ ½¹ )¹ĀÉ ôĉº{£ ¡½ºé ćwăć» ćwă  IĈùĀúÝ Üzwþù ¿v Ĉ{Åwþ¤ùwý È¸z »Āæý

øí ćwă½w¤·wÅ ÿ Ă¤å¾ñ ½wĊ¤·v ½¹ v½ ć¹wÎ¤év ¡v¿wĊ¤ùv ÿ Ĉ¤õÿ¹ ćwă¹v¹½v¾éĈù ºĊõĀ£¿wz v½ ¢ĊåwæÉ  üĉv ºùwĊ~ )ºþþí

¢Åv ¡ºùºþöz ½¹ ĈÝwú¤«v ë¾´£ ûwîùv Èăwí ÿ ćºùj½¹ ć¾zv¾zwý ¢Ċ{¨£ Iºþĉj¾åΦ 

 
1 Solt 
2 Alvaredo et al. 
3 Lustig  
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  ĈÅ½¾z ¢Ċúăvāºĉº~ ĈĉĀÊõĀ~ Ă¯¾ñv )¢Åv ¾òĉ¹ èÕwþù ¿v ć½wĊÆz ¿v ÈĊz ĈùĒÅv ćwă½ĀÊí ½¹ wă½wíÿ¿wÅ üĉv  ćv

Ĉù xĀÆ´ù ĈýwĄ«ĈùĒÅv ć½wîúă ûwù¿wÅ ĀÒÝ ćwă½ĀÊí wùv I¹ĀÉ ĈñÂĉÿ Ĉ·¾z ćv½v¹  Ăí ºþ¤Æă ë¾¤Êù ćwă

Ĉù  ćwăºùj½¹ Ăz wă½ĀÊí üĉv ¿v Ĉ·¾z Ĉò¤Æzvÿ IĈúÅ½¾Ċá È¸z ćđwz øĄÅ )ºþí ºĉºÊ£ v½ āºĉº~ üĉv ĈÞĉ¿Ā£ ½w§j ºývĀ£

yĊÅj ÿ Ĉõwù ćwă½v¿wz û¿vĀ¤ùwý ĂÞÅĀ£ IĈýv¾úî³ ¢ĊæĊí ½¹ Ă«Ā£ ôzwé ¡ÿwæ£ IĈÞĊ{Õ Üzwþù ëĀÉ ¾zv¾z ½¹ ć¾ĉ¼~  ćwă

ĈñÂĉÿ Ăöú« ¿v Ĉ«½w·Ĉù ¢ĉĀê£ v½ ćºùj½¹ ć¾zv¾zwý Ăz ĈĉĀÊõĀ~ ½w§j ówê¤ýv ĂþĊù¿ Ăí ¢Åv Ĉĉwă  Iüĉv ¾z ûÿÀåv )ºþí

  ¿v ć½wĊÆzĈöÝ ĈùĒÅv ćwă½ĀÊíā½ÿ¹ ½¹ ć¹wÎ¤év ºÉ½ Ăz ĈzwĊ¤Å¹ øá½  ćđwz Mw¤{Æý ±ĀÖÅ wz ûwþ°úă Iäö¤¸ù ćwă

 ºþ¤Æă Ă«vĀù ćºùj½¹ ć¾zv¾zwý   I¢õĀÅ$-+-+)# Ĉù ûwÊý ÛĀÑĀù üĉvĂz ć¹wÎ¤év ºÉ½ Ăí ºă¹  ¢Åv Ă¤ÆývĀ¤ý ĈĉwĄþ£

üĊĊÞ£ Èêý Ĉõwù ÿ ć¹wĄý ôùvĀÝ ÿ ¹ĀÉ ¾¬þù ºùj½¹ Üĉ¿Ā£ ¹Ā{Ąz ĂzāºþþíĈù wæĉv ĂþĊù¿ üĉv ½¹ ćvºþþíΦ 

ć¹wĄý ¡v¾§v ÿ ć¾zv¾zwý wz Ô{£¾ù Ĉz¾¬£ ¡wÞõwÖù ½¹(  ćv āºĊ°Ċ~ ¾Ċâ¤ù ćv¾z yÅwþù üĉÀòĉw« Ì·wÉ xw¸¤ýv IĈõwù

  üĉÀòĉw« Ì·wÉ ÿ¹ IÈăÿÂ~ üĉv ½¹ )¹½v¹ ć¹wĉ¿ ¢Ċúăv ĈĉĀÊõĀ~ ºþýwù ć¾zv¾zwý ¾z ôùvĀÝ üĉv ¡v¾§v ôĊö´£ ćv¾z ćºĊöí

¹wÆå ëv½¹v Ì·wÉ 5¢Åv āºÉ xw¸¤ýv ĈùĒÅv ćwă½ĀÊí ½¹ $CPI  Ĉö·v¹ Ìõw·wý ºĊõĀ£ Ăz óĀ~ ø¬³ ¢{Æý ÿ #

$M2/GDP#)   üĉv ¿v ìĉ ¾ăćwă Ì·wÉ  üĉÀòĉw«  ówýwí ¿v Ĉ£ÿwæ¤ù ¹wÞzvĈù ÄîÞþù v½ ĈĉĀÊõĀ~ ć½v¼ñ¾§v ćwă  ÿ ºþþí

ûj yĊí¾£Ĉù øăv¾å v½ āºĉº~ üĉv ĈÖ·¾Ċá ÿ Ă{ýw«ºþ¯ ĈÅ½¾z ûwîùv wă)¹½ÿj 

Ăz ¹wÆå ëv½¹v Ì·wÉĈù Ă¤·wþÉ ć¹wĄý ¹wÆå üĉÀòĉw« Ì·wÉ ûvĀþÝ  ÌĊÎ¸£ ½¹ ¢ĊåwæÉ IĈýv¾úî³ ¢ĊæĊí ÿ ¹ĀÉ

¢ýv½ ûvÀĊù ÿ Ĉ£½wÚý ćwă¹wĄý ĈĉwývĀ£ IĈùĀúÝ Üzwþùā¿vºýv v½ ć½vĀ·Ĉù ć¾Ċñÿ½Ātwù$ ºþí,  I-+,1   ćv¾í ÿ üúåwíJ-  I

-+,4)#   ¹wÆå v¾ĉ¿ I¢Åv ºùj½¹ Üĉ¿Ā£ ¾z ûj ¡ºùºþöz ¡v¾§v ÿ ć½w¤·wÅ ¹wÆå È¬þÅ ćv¾z ¾{¤Þù ć½vÀzv I¾Ċâ¤ù üĉv

āÿ¾ñ Üæý Ăz ĈùĀúÝ Üzwþù ãv¾´ýv ¦Ýwz ć¹wĄýĈù Ëw· ćwă¢Í¾å Ăz ćºùj½¹ üĊĉw~ ½wÊév ĈÅ¾¤Å¹ ÿ ¹ĀÉ  ćwă

Ĉù ¹ÿº´ù v½ ć¹wÎ¤évøĉÁ½ ĈĉwÅwþÉ ûwîùv üĉÀòĉw« Ì·wÉ üĉv ¿v ā¹wæ¤Åv )ºþí  ĈÅ½¾z ÿ ¹wÆå ć½v¼ñ¾§v ¡ÿwæ¤ù ćwă

Ĉù øăv¾å v½ ć¾zv¾zwý ÿ ć¹wĄý ¢ĊæĊí üĊz Ów{£½v û¹Āz ĈÖ·¾ĊáºþíΦ  Ăz óĀ~ ø¬³ ¢{Æý Iôzwêù ½¹  GDP  I  Ì·wÉ ìĉ

ûwĉ¾« ÿ Ĉòþĉºêý Èêý Ăí ¢Åv ĈõĀ~ ÿ Ĉõwù¢ĊõwÞå Ăöú« ¿v IãwæÉ¾Ċá Ĉõwù ćwă  wz Ô{£¾ù ćwă  Ă¤Æ«¾z v½ IĈĉĀÊõĀ~

Ĉùºþí  ûv½wîúă ÿ ìz$.I-+-+¾Ċù¹ J( ûv½wîúă ÿ ¢ýĀí/  I-+--āw£Āí ¡v¾§v ¾¤ÊĊz üĉÀòĉw« Ì·wÉ üĉv )#  ÿ ¡ºù

ûwĊùÈ¸z Ăz Üzwþù ¢ĉvºă ÿ ć¹wÎ¤év Ĉòþĉºêý ½¹ ¡v¾ĊĊâ£ èĉ¾Õ ¿v v½ ºùj½¹ Üĉ¿Ā£ ¾z ¡ºù  ãwæÉ¾Ċá wĉ ºõĀù¾Ċá ćwă

Ĉù ûwÊý  Ăz Ĉòþĉºêý ¢{Æý )ºă¹ GDP  Ăýw¤Åj ½¹ v½ ć¾zv¾zwý ¾z Ĉõwù ¡v¾§v ĈÖ·¾Ċá ôĊö´£ ûwîùv üĊþ°úă  ćwă

Ĉù øăv¾å äö¤¸ù )ºþí 

  Ĉõwù ÿ ć¹wĄý ¡v¾§v ôĊö´£ ćv¾z Üùw« xĀ¯½w¯ ìĉ ÿ ¢Åv ¾òĉºîĉ ôúîù üĉÀòĉw« Ì·wÉ ÿ¹ üĉv xw¸¤ýv IĂ¬Ċ¤ý ½¹

Ĉù Ătv½v ć¾zv¾zwý ¾z ¢Åv ć½w¤·wÅ ÿ ¡ºùºþöz ôùwÝ ìĉ ć¹wĄý ¹wÆå )ºă¹  Ĉýv¾úî³ ¢ĊæĊí èĉ¾Õ ¿v Mw£ºúÝ ûj ¾§v Ăí

Ĉù ¾ăwÙ ĈùĀúÝ Üzwþù ÌĊÎ¸£ ÿ¢ĊõwÞå ÿ Ĉòþĉºêý Ăí Ĉõw³ ½¹ I¹ĀÉāw£Āí ¡v¾§v ĈĉĀÊõĀ~ wz Ô{£¾ù ćwă  ÿ ¡ºù

ûwĊùĈù ¾Ċ§w£ ºùj½¹ Üĉ¿Ā£ ¾z Ĉõwù ćwă¾ĊÆù ¿v ÿ Ă¤Év¹ ¡ºùĂz üĉÀòĉw« Ì·wÉ ÿ¹ ¾ă ĈÅ½¾z )ºý½v¼ñ  IûwùÀúă ½ĀÕ

èĊé¹ ôĊö´£ ûwîùvĈù øăv¾å v½ ĈùĒÅv ćwă½ĀÊí ½¹ ć¾zv¾zwý ÿ ĈĉĀÊõĀ~  ûwĊù āºĊ°Ċ~ Ôzvÿ½ Ă{ýw«ºþ¯ ÿ ¾£  ÿ ºþí
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4 Demirgüç-Kunt et al. 




