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1. Worldwide Governance Indicators (WGI) 
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1. Public Interest 
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1. Private Interest 
2. Capture Theory 
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 A���WL� .���� 
�"#� �
 �< ]m

��
 �
 �<�G�9 :G� Z��5 7��� .���) !C% ��5E_n�� �
 � �% 1!�� f�{�

0�� �
 *�+�� ( � .�5�

�"#� �� 
�� ���"@ [�8� 	��� =�� � �� ��9�
 .E *�� .

:��� 1���$) [�8� �
 �"#� �� *
��� 	
���� [�8� .��H5
�
�� �5
�� .�5 �
 	z��

���$) d�R5� 
�G��� �� !�L�R� �� !82��� .JG9 :��� J��'% /�� ��C5 *��< �� *�

[�8� :�"% � �5�9 ���'� �<�G�9�36 :G� �� �� �9 .�5�

�"#� � .�5�
 t��� *��

 �5
�
 ���# �H5����% 
��� �� /�+�6 ���2 �
(Newman, 2055) . :G� �
 �� v

��� *��<
� 5( � �� 
�"#� � [�8� 	��� �
 �+��%� :G� � �/�� ��@� AK�C% /��%

�� �9� �� ��$9 
��.

��
 �
_nm� 
�� 	�9 ��;E �%�'L�{�)��� ���'� �L�8� ��$� �� (*���� �45�+5 �s

 �� �+R� A�'L�{� .E t��5 �� �@�� �s 
�� A���� ���4��@ �� 
�"#� �� [�8� �5��6

�"#� � [�8��� J�l+% �� .��� 
��
 .79�s ��
 �
 ��s���
 .���E *�� *��_na� 

�_n�� ���6 .E �� �s �9 
�"#� �� u,%�� �#�8� J��3� d�� �
 *
�'� A�'L�{� ��F<

�� ��$� !s�9 .�5�# *
�"#� ����� �� .��% [���� A���8� 1�43l9�� 1��� � *��

 � ��E�
 �� A��L�� 1��s .�5�# 1��
� �...
�s 	��9� .
�"#� � [�8� ?�5 �� 	��
 /�� �� �5��6

�� 
�� (��# ��s.

�� ���# ���� 
�"#� � [�8� ����� �
 (��# 
�"#� � [�8� ��
 �� �s 
��<_n]� 

�� .E �+��z6 �;�;
 � 
�s �� v J��C% *��<��� A�)�g�� �
 
�"#� (�) *��

!�lL�� 1��
�
���# ��5�� [�8� *��C� �# �
�� *���s .�5 .
�"#� � [�8� W��$% �c�<�

!3�5 �5�2�l9�� � B�#
 .���c ���� � (��#1�$5 ��� !35�
 !8�8� �� �L�@ �� .E .��% .

��+��z6 ��TE �� �
 �l� *�< =�� *��<��s �)�$�� J��3� J��C% �
 
�"#� (�) ����9

)��5�� :� �)�$�� ������ 1	
��5�@ 1?�� (...�
 �$ � 785 *
�"#� B{�� �� ���% *����

 
�+< 
�"#� � [�8� �
 ���� A�'L�{� *��� �� 	�� � !9�
(Ibid.).

�L�8� �
 ��s»���W� JN'� �)�$�� «.�+5 �2��F6 ���� �I@�� �s 
�
 �
 	�9
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�"#� �
 !L�
 !L�@
 *��� �2�s J�L
 ����@ *������6 
��� 1���4�6 	�2� 
�"#�

!3�5 .!L�� �
 ��- /�� ���W� .��� 	�s�F� �<� ����@ *������6 
��� *Z *�� ��5

!�� !�lL�� [�8� V��"% 1���s � ��� � ���5 �� .���� *��� �2�s \�9 �9�� /l$� .

��- /�� !�lL�� [�8� Y�"R% 	�C5 �l5E :L�� *Z *�� ��5��TU% ��� 5 ���5 �� *

!9�
 ����R5 .�% 1�L�8� /�� �4�
 !�$���� �G5!�� �L
�,� ���W� ?� �� �� :-�R� �� .

�� �8�% ( � ! � .E �� �l5 /�� �+#��� JC� �L
�,� ���W� ?� �� .���$� �s 
�9

!�� .�5�

�"#� .�� .��� ��s �s �L��� �
 !�� 	
�� >�,35 �L
�,� ���W� ?� �� ��s .���W�

��- ������9 ���W� J��9 �L
�,� �� .���� 1	�8L�� 
�
���# *�� �� A��H5 � .�5E �� B2��%

	�� !�� J�(Coase, 1960: 7).

.���LE �L�8� ��+5� 	��
 /�� �
 ( � ?�< /���
)��<
� 5 	�45 �� ([�8� B{�� 	����


 0�� �
 �s !�� !�lL��_n]� �9 �+�� .���"@ � ���$) !�lL�� A���� ��TE *�

�� ���# =�l�s 
��� �� �� �� !�lL�� o�5 � ��
 �)*��l�
 J��# *
�"#� ��h� �� .��

�� �2�'� ��� .�L�8� /���$� *� o�g�� �
 W3�
 �L���� �� ���+�»[�8� (��
���6

!�GL�� «�
_n`m 
�� �+�� .1
�"#� S� �
 !�GL�� [�8� ��@�� �5
�
 .�+5 �
 /��

��TU% 
��
 ����� ��� � Y�"R% �� *�� .3�
 �� 
�� .E �� |6 �L�8� /�� ���'� �L�8� W

»��!�GL�� [�8� ���H5 S� *�� «�
 ��_n]` 
�� 	�5��� £�c �� .�L�8� *� /�� �� �� =�


�� ��;E ( � ��$� :»�L
�,� �� �
 1����� �
 *� �� !�� !�GL�� [�8� �3� �
 0
�,% �#��

�� ����� !��@ �� K�� �$�$g �� ��- S� �
 
�9 «(Demsetz, 1967).

��
� /�3R5 �@��9 !�lL�� [�8� 
�l��� ?�5 �� 	��
 /�� �
 *��L�% 	
�3< A�

	�3< �� ��c�� 1�9 ���� *� !9�
 \�,%�� !�lL�� [�8� �� �% .�
 .��� !9F< �� �c�<�

0�� �� �� 
�@ *�� fI{�� /�� �'� *�� ���� .���) 
�
 [�8� *
�"#� J��C% �% .

�9�5 !�� d�c��c �
 >�%�$) 	��
 /�� *�� �9�5 �<�l�9 :l� ���Is��2 
�"#�

�� �9.!�$s��:l� �� 	��
 /�� �
 ���'� �5�< �9�5 ��TE �� �s 
�� *� ���� �� 	�9



_________________________________(�H�% !L�
 A���WL� .���� 
�"#� �
 �< ]�

	�<��
 �� ���� *
�"#� *�� �� D��l2� �5�< �� d�s ��+5� �s *� *���1[�8� *��F45�5�#

*
��E �!2��5 �5���c 0�,#� ���� .��6 d�s 	��
 .�$� �
 .���) �� �5
�"#� � [�8� ��

[�8� 0�,8�� �� �)
� �� ���� 1�9 ����� .�5�
 /��s [�8� �)��# ?�$% 
�� B{�� �� K

!�� ��<��� *
�"#� �����s(Newman, 2005).

��
 �@��� �� 
�"#� � [�8� �� ���<�l�9 
�l���_n`� �� *���3� 
�85� 
���

:��� �� � .��H5 ��- 	z�� ���

�� �+��%� :G� � ����<
� 5 ..\�85 AK
��� /�� �


 �9 /9�� .E *�5��6 !���� �� �����s W% X'g(Ibid.):

●�$5 �����s �s �9 /9�� 1>K�� �9�� !�lL�� [�8� ����% *��,� �5��% .�� ���� *���


��
 
��� ����� *���s Y�"R% �� !�lL�� [�8� ����% �� .3� �����s W% /������� ?W�

D
�� ����@ ��
 

●�� .�+5 
�85� /���
 0�{�� �����s W% �s 
�
 !�� ��F6�5 .���s�5 A�,�%�% �� �� ����

�� 
�9 	���+� J���) �� �� .E .��%)���W� *�� (!35�
 \���� �@��9�5 .0�{�� *��� .�9 ��F6

 J���) ���� ���H5 /��)���W� *�� (���H5 �� u,%��)�H5 �
 ���� �s 
�9 �2�< (D�9�� /9�� 

●�� \���� �����s W% *�3�� � �R���%��; !���� �� ?�� 
�85� �)
� .�c 
�9

�� �� �s ��s 	�� �� � �% ��x3� �� *��� 	�� /��c �s ���4�� � 
��
 
��� ���s J� ���


���5 
��� .E �� 0��) *��� ���L
 1�9 X+s .0�- �
 .�5�# �s !�� �L�� �
 /��

����� ���6 0�C% .��s .	�� ���� J�*��� !�� /l$� 	
�� d��{� ����
 �% �s ����

�9�,5 �+4��� � d��{� ����� .	�� �� � �% �����s W% B,- �<� 
��� ��x3� �� *��� J�

?�H5 ��c |6 
��
 .��� 0�- �
 �#�8� *��(���< �$5 �5�9 .

●=��� .
�� ���Z �� �s i �� ?�� c 
�85� ���+��%� .�5�

�"#� i !�� \����

�5
�� f�{� .	�� /��'% *��� J�.��� � ��
����
 ���� ���s 	�)�# �� ���h% �� �9�5 *��

	���5� 
�9 *��<1.��� � ��
����
 ��� �� 
��� X�R� 
��2� �� �s ���� ���� �c �� 
�9

	���5� ����8� �c �� ��� �3��8� � *��< �
�9 
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●6 
�85����� �����s B{�� U+�� �� (�� 

�< ./��s ?�H5 (��s ��2 �<� ������ K

�� J$) �����s B{�� �#�8� .I��) *��2� �5�,� ��CL�� B{�� /�� (��
 .�+5 ���� ��s

!�� 	
�� ��F<�T� �5�4c .

●!�� �'���% AK��� �� \���� �@E �l5 ./��s [�8� ����� �)��# (���F�� �<� K

�45��� /���� 1!�� �����s B{�� ?
�� � 
��
 �'���% ����� �5��s /�5��# �� *
��� 7R� ��

����%��� 0�,5
 �� 
�@ :R�� .�<����$5 B��- �� �5� .�� \�,%�� � �'���% �)��# ��x3� /�������


��< ���# 
�"#� � [�8� .�""R� 7��z6 � ���% 
��� ���� �����s.

��� �� �@�� .��� /�� �
:���85 �� �@�� �� 1
�"#� � [�8� ���� ��� .��H5*

G�:	
�
 }��6 �<�G�9 �5� :1:L�; 
�G��� �� 
�85� /�� J��8� �
 � 5E }��6 >I��

������ �$5 �H5 �
 �'���% A�H�I� *��� ���� � !�� ��C� 1
��< /@�� �� !�� /��

 >����� .���82 ��5 �� ����%��� ��� �� �#�8� �)��#!3�5 d��{�1*��������� 1>K�� ����

�� ?��5� �� ���v� /�� �%��L�� ���W� ���N# ?�H5 �
 ��� /�� ?��5� 1>��5�T 1���
 ���3� *��

1
��
 �� .���� �� *
�"#� .I��) !;��2 i ��� (�$"% *��,� 1>��L�T �� *���3� 1>�'��� � ���

�5���5 ���N# ?�H5 �� *������ ��82 .
 /���$�1��
�
���# o�g�� �.���c �#�8� 	�)�#

�5�c A��# ���% 	�@K�� !$�# � 
�
���# ���� !3�5 �T�� �'���% ���5 �� !�� /�2�- �5�

(Shavel, 2003).

(�H�% .��8�� .��� �
 *���3� !�$�� �� ����<
� 5 ���� 1���<�G�9 =�� �� *�<

!�� ��
��@�� .����� �5�$5 .���) fI�� *��< ��
� 5)*��� �$����; � �$�� �)��#


�"#� (>�2�� �5 �!$�# ������� (�H�% �
 �9F< *���5�� �� �43��� �����2 �� ���% 1��

��- �2��� 
�N% =��F6 1A���8� 7R� �
 ��<�
 *�� *
�"#� *��)
�G��� �I@��

�$� � 
�2 !'��� ���3$�(�� �� �5�G� � �5��� �'L�{� =�� �� A�)
 1*��� ����8

A���8� .� � A���8� ��5 � �'��� �� �
 *��F< A�W��$% /��%���� ��$� �� 0�$9

(�H�% !���<
� 5 *�< .	�9 f�{� W�5 �)�2 *��
�G��� �@�� 1
�G��� /�� ���� �
 �5�



_________________________________(�H�% !L�
 A���WL� .���� 
�"#� �
 �< ]`

������ *
�"#� .�35� �� !,35 =�45 ���h% �� ��<��2� 
�"#� � [�8� ��5�� :!�5I8)

� A��# 1
��C���5 � 
��C �� ��<��2� 
�"#� ( � *��
����
 �� 
��C� �,�- ��$9

�� 
��(Jolls, Sunstein and Thaler, 1998).

�� .�+5 �� 
�� ������ � *�L ���'� �L�8� 1	�45 /�� �� AK�8� /��%��F<�T� �� 
�
 

(�H�% �� 
�$)� � �+R��T� ��+� �� ����� � �)�$�� *��
� 5 �� �3� �< !�� A���� .

�� ��x3� /�� J�L
��TU% ���W� �� :��� �� !�� �L
�,� *�� ���"@ >I�� 
�9 �
 *���

�9�� A���� .��4�
 �� ��+� S� .!��g� 
�G�$) /���$� (�H�% 7R� ���� �� �< *��

(�H�% A���8� � *�< !�� u,%�� ��� J��) �� � ��+� �
 *��F< :�� �%�Z 
��# 10��

fI� *����
 (�H�% 
� 5 !�
��C� 1?�
 D�< (3�� ���h% *��� �$����; � �$�� *��

(�H�% �� !5�$g �� �$�� 
��# �� ����
� 5 1?�� � �< ����(Levy and Spiller, 1994: 

202) .�2�� ������ 1�L�8� /�� *�� ������ *��$5��% �� � �% �5 �)�$�� � ����� *��
� 5

A���8� ������ i�T� ��F< ���� �G�� 1�5��F< (�H�% o�5 �� J83� ��- �
 0�$)� J��# *�<

 ��{'5� i ?�WL� .��� 0
�'% /���$� � �'�����TU% ���5��F< .(�H�% *���� �)��# >I�� *�<

!$�# 1!��#� ��5�� � *��F< ...(�H�% 
� 5 �� *��C� !��I� *�{)� ?W�3� 1!�� �< 

�G�$) � 	�4��� 0I8�� /�� �<� �� >K�$�� ���"@ 7R� 
��� 1�9�� �9��5 
��� 


������ � 	�2� 7��W2� �$5 ���� *��F< 
�9 .
� 5 �� ������+� �@�� �
 ���5 /�$�

(�H�% �$5 �� 
��
 ���5� ��{'5� �< !�� ��+� .E *
� 5 �����
 �� :���� ���� 1��
 .

?� L� �� � 5E +� *
� 5 �����
 1¤��5 �I<�
 �� /2�<A���8� �� �� �� �� � *��F<

���"@ *�����TU% ��  W� t�6 J��9 
��
 *�� ��5�
:

●!L�
 � ��F45�5�# *��
� 5 !�'g�)J��9 �$�� �)��# �g� o�$���
 ��

�5��
 	� )�� �� .E *���� � A���8� �� /�5��#(D

●���N# 
� 5 !�'g�)7R� .��
 �I@� J� � �)��# � [�8� !5�$g ��

��"@	� ) �� !L�
 �� 7R� /�� � �!�� ��
 .��85E 7R� /�� ���F� �L�8� J��C% �
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�5 �� 
��
 !�$����E������"@ 1.E *(�H�% � *��� !3G9 �� >�'{# �� *�< ���5�+�(D

●�� �TU� �� *
�"#� .I��) ��2� �� �'��� �
 0���� �$����; *������� D��� 

●J��9 S���L����� d�c��c :��� ��� �2��� �� ���
 A���WL��TU% ��2� �� *��

D
��
 ���G� *��
� 5 

●������ !����� � ����9��� ?�H5 *��$5��%)(�H�% 1*��$5��% /�� .��� �� *�<

!�� ���@ ��+� .E ����9��� .��% �� 	����6 � B�#
 ((Ibid.: 208).

(�H�% *��
� 5 �4�
 .��� �� � ��# t�6 d�c��c �
 �<�� !�L�'2 ���F /�� � ����

(�H�% 
� 5 	W�45� �� !��N2 �� /��'% �� �< ���.t�6 u���9 o�$�� ������ [�2 �5�<

�� �� !�� �)��# �� ��� �g� (�H�% *��� 	
�� �)��# ��+� S� 
�� ����% .��%

	����6 .�� ���5 �
 7�6 .��% 1XL� *
� 5 �����
 V{� �� *��+� ��E 
�� ���� .��% 

(�H�% �����5 J�) 
�
 .�+5 /���$� 1�5 �� 
��
 �� K�� V{� �� *�< (�H�% *�� �
 *�<

�� �5�4c � !�� 
� 5 ?��� (�H�% A��# .��% �8%�� �� ��+� �
 *�< ��+R�.

����% *�� X'g �5�8'� �@�� (�H�% �
 �5����<
� 5 *�� �� � 5E J��$% 1*�<

!L�
 !�� *��C� .!L�
 ?� %� ���9 �9�� �G5 /�� �� �9�5 �L
�,� ���W� 
�"#� �� ����<

��3�� ��@�� 	�< � ���#� ����� ��@�� 	�< .E .�<��3��5 �� 7��� *��� �� �,%���

���W� �� 
� �+�6 �L
�,� *�� �� �� 
�"#� ���� �� � 5E �� !�� .E �� �9�5 �G5 /�� 1���


�� 
�
���# S��) *��� d�R5� �5 � ������� 7�6 �
 �� ��
�
���# u���� 	��
� ��% 1�5��<

�� �L
�,� � 
�
���# u�C� /��%���� ���� �
 *
�"#� t��5 /�� � ��E !�


(Williamson, 2009: 21) . 
�"#� �� .����<
� 5 �9�� �I@� �� !������ �
 !��


�� ���$5
�@ ���'� ��� .

�L
�,� �� J��8� !'��� �5�8'� .���� ( � �5�,�-��
 !�� 
�"#� (�) ��
 /�� /��%

�� J��� � � 
�
���# S��) �� 	
���� �� ��
 /�� �d�R5� S��) �� �% 
�9

(Buchanan, 2001: 29) .S��I��x5 (��
���6 �85 0�,5
 �� � 5E .��� /�� �� �� 
�"#� �� �5�



_________________________________(�H�% !L�
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�"#� �<� �G5E 0��

�$� 1d�R5� (�) �5 (�5��� �L
�,� � 
�
���# (�) 
�� ����@ ���h% W�c .
�
���# (�)

�� �� ���#�� �5��6 !���� � ���$) (H5 1[�8� �� !)�� �� � ��� *��� �)��# �� ��c�5

 �'$�)��
� 5 (�9 ����@ W��$�(Williamson, 2009: 11).

���H5 �<�(�H�% *��� *
��� ��� *
�"#� t��� 	�4�� *�< �� ��; *��L�% *��

 �@�� �� *�� �% !�� ����,� X'g /�$� �� �9�5 
���5 ?�;
� � !��#� � ��"C5� ��x3�
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�'� �� S��I��x5 ���H5 �
 	�4�� /9���6 .�3G� �5�8'�

!�� ��W� .�g�% S��I��x5 
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 �G5 /�$�1!�� [
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�"#� �
 ����� 
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�,� ���W� 
�"#� � ���'� 
�"#� .��� /�
���� 	�4�� 1���
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� �
 ����) ��'� !�� ����� |�� �� 1�L
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��2� �L
�,� *��� �{�C�(Kreps, 1990: 96).
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 .���) [�8� �� ���+� �
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���5 � !2�� ����@ [�8� �� �4�%�4�% *���5��6 1�L
�,� � 
�
���# 75�
 .���)
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�
���# �5 ��5�
(Williamson, 2005: 369).
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( � �� � �#�8� 1*
�"#� A���H5 ��
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�"#� *��� 
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C
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:
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Harrington, 2005):
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���W� 79�6 ��x3� ���� �g�8% � �g�) .�5��� 0
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1. Kruger 
2. Murphy, Shleifer and Vishny 
3. Rama 
4. Good Equilibrium  
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1. Prey and Predator  
2. Common Pool  
3. Open Access  
4. Bad Equilibrium  
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1. White Elephant  



_`a /0��_`	��$9]a____________________________________ 

	
�� ����% *
�"#� �H���� �5 � �5� .?�i�5� *��i� .�
�i$L�
 1������i+� /�i�c �
 �#���


������ �,�� �� �+�� 1*��F< � ����� *����TU% f�i- �i���� *��Fi< �i��% �i����� *�i�

�9�
 �i5 �5���TU% /i���� D*
�i"#� *��Fi< 	���i6 1�� �i���% *���
 ��i�� �� �i� �iL�
 *�i�

	
�,5 *
�"#� �� �� � �5� 	���6 .�����5� 0�- .�i5E *
�i"#� �i���% /i2� /�� �� :��� ��

!�� 	�9.

	���6 
��� /������� �� �L�
 *�� ���H5 �� �4�
 �G� 1W�5 ����% V�ig�% *�i� 	�i��


 *���
 *����i+� �
 �'�,- ����� �3C5 	���6 !i�� �i'�,- �i,�� .�i�E�
 �i� �i�5 *�i�

������ :��� *��F< �� ����% .��� *�� �� ����� /�� /2� /�� �� �)�� 
�9 �i� � 
�9

 �� �� f�- .�����5� 0�- ���W� 7��W2� � �� f�- /�� �� *�+�� ����� 1.�5E *�� ��i"@� ��

�� *
�"#� �9� 7��� ���5 �
 � !L�
 ��
�� *�3� �� ����
��
 0�,5
 �� ��.

D/?��X ���&0��5 
�� �0k5 �� 

��TU%��9 .��8��5 *��F< �i� !i�� �����i) �i4�
 �� 1*
�i"#� *��������i� �i� �i�5 *��

� �9� 7��� � �'�,- ����� �3C5 	���6 7����6 �)��!�� 	�9 ��5 *����+� �
 *
�"#.

!ii���� �ii� !ii�� !ii � .E �� .��ii8��5 �iiT� .��ii�) .����ii� �ii� !,ii35 .�
�ii$L�
 �

��9 �$5 .�+5 
�@ �� �4���$� 7���� !�5 !$�# ���� � !,�� *�� ���
 .����i- �i��


� 5 1!�5 !$�# 7��W2� .��� �
 �� ���� �� 
��� !���� � ���E �i� ��i�� ���� �i� �5�i9

!���� /�� 1��3�5 ����% *���
 1����� 
�,$� ���5 �
 � !�5 !$�# 7��� .��� �
 �� �i��

 �i� �#�i� .���$� �i�5�� .f�i- .����i� 
�i��� 1���i2� *�i� ��i� �45�i4c *��i� ���i�

��E�
 .����i� � ��5 *�� � 	
�i3< V{i� �
 �i5���� *�i{)� 1.E �i� A��iH5 *��i� ���i�

�� *
���� /�� ��i9 .��Fi< �� |i6 �i� !i�� 
���i� /�� ��$� �� J�,# 1�i�5 !i,�� *�i�

�� �#�� .���$� �� S� �� � �5���� J��,% ��5 ����� �
 *��@�� �<z Ji�$C% �� � 
�9

���W� !$�# 
��� .���
 �
 �2�W< *�� �� :��E *
�"#� �9� �� ��5 *�� �5�.



______________________ �'�,- ����� �3C5 	���6 �� ���U%)*
��� �'L�{� :�.���(_`� 

;��
�� �- ���)e f���� �S�5 +���F �	�
� 

�i���� �i� 1�i���� /i�� �
 
�i��� A�i��
� ���� � �'�,- ����� �3C5 	���6 ����� �� |6

�3C5 	���6 
��� �i� .���� 
�"#� �
 �'�,- ����� (���
�i6 .�i9� �i�h� �i���� �i� ��i��

��E�
 .��� �{��� 1.���� 
�"#� �
 *
�"#� �� ������� �� *
�"#� �9� � ��5 *�� D(�i��

���H5 *��� �� *����9 ���
� �
 |�� V�g�% *�� �
 �i� �i'�,- ���i�� �3C5 	���6 	���


 5E �� �'L�{� /�� J,# !$3#
�� (����@ ����� 1�9 	��9� �.

:/;����- � �-��0R� �X� �0k5 �� 

!$3# �
 �i����5 
�iG�$) �i�5 *����i+� �i+�� �i9 	��i9� Ji,# *�i� 	�i��� �i9� �
 *�

�� *
�"#� ��9 o�#� �� |6 ��"@ �9�
 ��5 *�� �i5� .�45�i4c �i� !$i3# /i�� �


�� .���� �
 *
�"#� �9� !�'g� (���
�6 .

7�6 � ?�i@ !i�5 !i$�# 7��Wi2� �i5�� !i�� ?�K 1.��i�� �
 *
�i"#� �9� ����� ��

��E�
 /���$� (�i�� ���i���� �� ?�i@ !�5 JC� �� !L�
 *��� *�� .�i� ?�K �i� !i�� �i�Z

	
�
 �5���U� 0�i� �% .����+� �� \���� �5��� ��E�
 � !�'$� �� \���� *��pqr� 
�i���

�$5 /������� � !�� �T� .��% ��5 !,�� ��9 �� \����pqre YL�i@�5 ��L�% �9� ��h� �� ��

.�$� ���� 1
�
 ���# ����� 
��� �5��� ��E�
 �� � �5��� ��@�
 !$3# �
 �� ��-p	��i9� W�5

 ��"@�
 �2�< A��� A�'L�{� 1�9��TU% 	��
 �i���� �i� *
�i"#� �9� �� !�5 �,�� *�

�$5 � 
��
 ���5 �9� �� .��% 8C� *��B	��
 0�i- �
 	�i9 .E ���iH5 � �L�i��
 �i� Si� *�i�


�s YR+� �� ����+� !�82�� ?�) �� !�82�� .�W�� ./���� �i� Wi�5 !$i3# /�� �
 �� .��i%

 ��5 !,�� ��9p��� 
�
 ���i# ����� 
��� �� .0�i� ��i9 1!i�$�� �iH5��p��� �i��


!$�# �G5E 
��� �� ���� 1
��
 ��K�� !�$�� 0�i� �i- !�5 �i� ��i� �� �i�@� *p�� Wi�5 �K


/���� 1�9F< !$�# 0�� !$�# V{� �� ���� �'#�� *�� *��p�r� !�� 	����5.

�i� �- �6�̄ *����+s ���@� �
 ����� 1!�5 !$�# 7��W2� ��� /�L�� �� |6 �#���




_`] /0��_`	��$9]a____________________________________ 

�9 ����� 	
��� o�$���
 0�� .��
�$5 �:i3��� �� ?�i@ !i�5 !i$�# �5� � u��� �5��

!$�# ���� �'� !��T � *��� *p��� �� (���% *����i+s !$�# Y@�9 ������ �s ��s

 �'i��% � *
�"#� *��G$� .����� �N)_!i$�# �i� 0�i� *�i�p��� !i�� 	�i9 J��i'% .

0�i� �
 !i�5 �i'#�� � �$i�� !i$�# ��L�� 7��W2� *�i�p��q �p��e 7��Wi2� �i� >�
�i��

 0�� �
 *�%���9p�r� �9 	��$� .?�@ !�5 !$�# 0�i� �
 ?��% d�3�� .���p�r� �i�

�� /lL 1���� �R���% 
��s� �� 0�i� �
 ���i%�s A�� �
 � !2�� 7��s t���%p�r� 

0��5 �� .�$� /������� 1���� 
�@ �R���% �� /��% �i'#�� !i$�# �ic�< �i9 	��9� �� ��-

!$�# :3��� 0�� �
 !��T *�� !i$�# ���� /lL 1�2�� 7��W2� W�5 ��@� *�� *�i� �� !i��T

0�� V{� ��
 ��L�� *��p�r� !�� �2�5 �%��2)1.��,�,-pqr�.(

�G5:�,i��C� �'i��% � *
�i"#� *��iG$� .����i� �N) *����+s !$�# Y@�9 B��- �� !�5 �8�8� !$�#

!�� 	�9.

Source: www.inflationdata.com. 
 

��
�$5�?�@ !�5 �8�8� � �$�� !$�#)0�� �- *�� �����p���()���6 0��p��� 1�K
(

____________________________________________________________________ 

1. Organization for Economic Co-operation and Development (OECD) 

0

10

20

30

40

50

60

70

80

90

100

19
70
19

71
19

72
19

73
19

74
19

75
19

76
19

77
19

78
19

79
19

80
19

81
19

82
19

83
19

84
19

85
19

86
19

87
19

88
19

89
19

90
19

91
19

92
19

93
19

94
19

95
19

96
19

97
19

98
19

99
20

00
20

01
20

02
20

03
20

04
20

05
20

06
20

07
20

08
20

09

������ ���	

���
�
� ���	



______________________ �'�,- ����� �3C5 	���6 �� ���U%)*
��� �'L�{� :�.���(_`` 

��
�$5q��E�
 �5�� W�5 �i� �� ��i< � ?�i@ !i�5 A��
�i� JiC� �� !L�
 *��� *��

!$�# !$�# � *��� *�� �� .�+5 !��T *�� *����i+� !i$�# Y@�i9 ��i���� �i� ��


!�� 	�9 J��'% �'��% � *
�"#� *��G$� .����� �N).

�G5:� .����� �N) *����+� !$�# Y@�9 	
��i�� 
��i� �8�8� ��
�8� �� �����
 *��� �'��% � *
�"#� *��G$

!�� �2�< ���#.

F@U� :	
�
 ������ B8C� A�,��C� *Ws�� �5�� *��.

��
�$5q!$�# �� ��< � !�5 A��
�� �� J��� *��� *����E�
 .���� �
 !��T � *��� *�� 

)0�� �- *�� pqr��pq��()���6 0��pq�� 1.������K
(

��
�$5 �
qA�i)I-� �i�
 �
 	�i�E !i�� .�� Ji��� �i�E�
 �i5�� /���i6 ��
�i$5

�� (���% �� *��� !$�# �� ��< � !�5 A��
�� ��s .� !i�5 �i�E�
 �i5�� �%K�i� ��
�i$5

 0�� !��T !$�# �� �� ��<pq�� �� .�+5 ��
 .�i�E�
 ?�i#�� 0�i� /i�� *��i� J�L
 /�$� ��

� !�5 A��
�� �� J��� !�� ����� �4��l� �� !��T � *��� !$�# �� ��< .

!C% ?�@ !�5 A��
�� �� J��� ��E�
��TU% �%��
�i� !i�5 �li+� 
��i'% � !$�#

0.00

10000.00

20000.00

30000.00

40000.00

50000.00

60000.00

70000.00

80000.00

90000.00

13
52
13

53
13

54
13

55
13

56
13

57
13

58
13

59
13

60
13

61
13

62
13

63
13

64
13

65
13

66
13

67
13

68
13

69
13

70
13

71
13

72
13

73
13

74
13

75
13

76
13

77
13

78
13

79
13

80
13

81
13

82
13

83
13

84
13

85
13

86

(����  )  ����� � ����� �������� �������

(�
�
� ) ����� � ����� �������� �������



_`� /0��_`	��$9]a____________________________________ 

!�� .��A��i�� !i$�# �i5�� �i� �s�i5� ���i�E�
 �5�� !�5 A��
�� .�W�� �
 ���h% J�L


!�� ..��c �� �H�I� �s ��i+s ?�i@ !i�5 A��
�i� �� J��� ��E�
 1
�9 d�i3�� �i�

 0�� �5� � ?��%pq�e �� � �9�
 ���# 
�@ �R���% 
��s� /��%K�� �� �
 7��is t���%

!�� �2�� .�� .�+5 A�)I-� /�$� �
 !i�5 A��
�i� �� �i8�8� *���i�E�
 (#� �s ��


 0��pq�� /���6 �
 0�i� �� � �i9�
 ���# 
�@ �R���% V{� /��%pq�r �i5�� Wi�5 �i'� �i�

 !$�# 7��W2� !�� �2�� ���
� .�s�$s !�5).�$�.(

	��
 �- �5��� ��� ��E�
 �9� �5�� ����� �� 0�� � ?�i@ !i�5 !i$�# 7��W2� *��

��E�
 7��W2� �� ��+� *��� *�� (���
�6 ..�i$� *�i���
�$5 �
 �i� ��i-~�m�iH�I�

�� ��E�
 7��W2� �5�� 1
�9 *�i5�� 1W�5 ?�@ !�5 =��2 JC� �� ��+� *��� *�� ���i+�


��
 ?�@ !�5 �5� � !$�# �� .	��
 /i�� ������ *�i�_n���_n]� �i� �� 	��
 .��i% ���

 	��
 � ��5 *����E�
_nnm�_n�� ��E�
 7��� 	��
 �� !i35�
 ��5 *�� ..�i$� ��i-

!$3# �
 �� _�%E A�'L�{� 1�9 	��9� W�5)~��_ (��35��2 � �5K�� �)~��� (/i�� �
 Wi�5

 JG9 	��
 �
!�� �2�< .	
�
 �� *���� .��i�� �
 �5��i� *
�i"#� �i9� �i� \�i��� *��

 0�i� ��i9 	��
 .��Fi< �� |6 �� .���� �
 �5��� ��� ��E�
 �9� 7���p��� �p�r� 

0�� �� .��8� ��pq�� �pq�� �� .�+5 1!�� �3$9 ��
 .

B8C� �5��� ��E�
 �9� /�45��� �� ���45 �� 	��
 �
 �i- .���� �
 	�9 pq�r�pqe� 

�pq���pqe� (� �� 	��
 �� .��� ��i35��2 � �i5K�� �i'L�{� �
 �i���� 
��i� *��)���� (

	��
 �i� .��8�p�r��p��r_�p��q�p�r� �i� �iH�I� 1!i�� *
I�i� �i9� �i� (�i��

 �� ����� 0�� 	��
 �- �5��� ��� ��E�
��/p��i� �i���� ?�
 	��
 �
 � ���
�/p��i��


!��.~�� ?�K � .��i�� ¦i�� � dIi85� �i�H5 �%�#��%� ����� 
��� 	��
 �
 �� !�� ��Z

____________________________________________________________________ 

_.	
�
 0�� �� J,# .���� !�'$� �� \���� *��pqe� 5 ���
 �
!3�1�$5 /������� 0�i� �i� \���� �5��� ��E�
 .��%

p��r�p��� 
��E�� ����
.

~.	
�
 �� 	
���� �� �5��� ��� ��E�
 �9� �,��C� *�i� A�i)I-� Si5�� �
 
���� *�� *Wi��� Si5�� �5�i�� *�i�

!�� �2�< A��� .C����i�� �i�� �i�E�
 .
�i� (�i38% Bi��- �� 0�i� Si� �- �5��� ��E�
 �9� �,� !i$�# �i� .*�i� �



______________________ �'�,- ����� �3C5 	���6 �� ���U%)*
��� �'L�{� :�.���(_`n 

�� �� 	
�
 �� .����+� �
 W�5 [��) *
�@ !C% �� *
�"#� �9� 
�@��TU% �� ���# 1�i�


 7��� ���ppB��i8� /�i� �5��iR$� � !i�� � ��i% Ji��# (i#� Wi�5 �i9� ��i5 *�i��


��G9E � �5K�� �'L�{� t��5 � .���� 	�9 ��35��2)���� (�� .�+5 �� ��
 .


��� �
 1.���� �5��� ��E�
 �9� 7���pp�� .�i+5 1����� 
��� 	��
 �- ���



��
 .���� �
 �'�,- ����� �3C5 	���6 o�#� .0��� �� ���45 ��p�i� �i��� ��i�E (��i9

�� .���� �
 �5��� ��E�
 �9� �� \���� *����+� 	��< �
 �� .����+� �5��% ��5 B2���5

��
 ���# .�� ?�K B2���i5 *����i+� � .��i�� �� YR� � �% �9� 7��� /�� �� !�� ��Z

 ��35��2 � �5K�� �'L�{� �
)���� (�� .�+5 ��5 *����+� *�� A�'L�{� � 	
�,5 �i� �i�


(� �� �� ��5 *����+� ���� 7��� !35�
 	��< /��  W� .��% .�i� .�i�� /�� �
 �i� .��i%

5 �i%E A�'L�{� t��)���p(�is��E � ��i�6 ��i5� 1)��p�(Si����% 1)���� (���i� �


�� 	��9� A�'L�{� .

�� �� ��I@ ��- *����i+� �� *���i3� �i�5�$� Wi�5 .��i�� ��i+� �
 �i� !�< .��%

	����W2 *
�"#� �9� � �% �5 !�5 �'�,- �,�� 
��� 1�'�,- �,�� *���
 �� *� �i9��5 	��i$�

�� 1!������% �� W�5 .���� �% 	�9 :��� �G �9� .
�� �5��i� �i�@�
 YL�i@�5 �i�L�% *��

 	
��i5 .�i+5 
�i@ �� ���i�{� 
�iG�$) �i� 
�i9 �@��i9 ������+� ��
  W� 1���� �i5� .

B8C� �9� ��5 ����� 0�i� �
 	�i9 7��i� �� .�i+5 .��i�� �
 �i�5 ��i9 �� |i6 *�i�

0�� �
 �5��� ��E�
 
��
 ��9 �� |6 *�� �i� /�����i�� 1��i9 o�i#� !i�< .��i% *�i�

�� �� *�+�� 	�2� .���� *��� � �% �5 ��5 !,�� Wi�5 	�i2� 7��i� :i��� �G�� 1�9��5 0�,5


!�� 	�9 .�� J���) /�� �)�$�� �i,�� Wi�5 .��i�� �
 (���Fi�� �i� 
��
 .E �i� �� �i� �i5��%

!�� 	
�� |C5 1!�5 �'�,- .�'L�{� ���
� �
 1/�� ������ �i���� �i� *�i'� !$i3# �
 �

���H5 o�#� �� *����9 V�g�% *�� �� .���� �
 �'�,- ����� �3C5 	���
 (���
�6.

�0�� !��Tpq�� *
�$� 0�� �
 /�� ���h% ���
 �,��C� � !�'$� ��
��!�� 	.�5��i� �i�E�
 �i9� �,i��C� *���

!�� 	�9 �,��C� 	��
 �
 �9� ��5 /�45��� 1�H5 
��� 	��
 �-.



_�� /0��_`	��$9]a____________________________________ 

D��
45 \�R� �� ����X ��
�� �- ���)e f���� �S�5 2�.� �� 

���H5 !$3# �
 ���H5 �� �@�� �� �� 	�i��6 V�ig�% ��"@�
 
�"#� (�) �
 
���� *��

��9� �'�,- ����� �3C5�9 	.���H5 �� (�
�� .��� =Ii% �
 
�i��� *�i� �i��
 .�i+5 �i5�

�� � �'�,- �,�� �5�4c �� !�5 �,�� ��"@ �i� �i3C5 .E *���
 *����i+� *��i� �i5��%


�9 ���� *
�"#� �9� 7��� �� ���5 �
 � �9�� �9�
 0�,5
 .���H5 �#���
 
�i��� *�i�

 �i"#� �i9� 7��i� �� �� *������� ����� /�� �
 �i� �i��� *
 �i� .�i+5 �� 
�i9 �i��
 .

�� �� .���) 1*���� *��$�� ���H5 10��� .���) �
 ��� �%��� 1*��i+� �
 �i'�,- �i,�� ��

�� �� �H5 
��� �,�� 	�45E 1
�9 ���� *���� *��$�� o�#� �i� �i3C5 ��i+� /�� *��� �5��%

�9�� �9�
 	��$�.

�
� �� 
�
 (����@ .�+5 �'L�{� �� !$3# /�� *��i$�� ���i� �� �5�4c !�5 �,�� 
��

!5�� 1*���� 	���6 1���� ��9 .��8��5 �T� � ����% .��� �L�
 *�� .��i�� �
 ��5 *��

!�� 	�9 ����.

:/D���$ ������ �� ����X 

.���� ��� ��2� � ��� ��5 7��� �� 	��9� *���� *��$�� ���H5 .���� A�
��� � !$�# !$�#

� 5 �
 �� 
��
7R� �9� 7��� �� !� 7iR� �i� !,i35 
�i"#� Si� �
 �iL
�,� J��# *��

�� ���� �L
�,� J��#��; 
�9 .

7R� !�'g� �'L�{� �� �� 1W�5 .���� �
 �L
�,� J��# � �L
�,� J��#��; *�� o�#� �� .��%


�� �6 .���� 
�"#� �
 *���� *��$�� .�� !$�# 7��W2� 0�� �- /G3� ���� *��pqre �i�

'�(� �� ��i�E�
 7��Wi2� �i��5 �
 � ?�i@ !i�5 �5�i � !$�# 7��W2� �� .��� *��� *�i�

�� !�� �,�� /�� �� .���� �9�� �)�� /�� �� *���9 �5��% .

7iR� �
 0�h9� �5�� �% !�� ?�K ��H�� /�� *��� 7iR� � A��i�% Ji��# *�i� *�i�

 
�i�< ���ii# �H5�i� A��ii�% Ji��#��; ..�ii�,�,-)pqr� (�ii�� �i� �i'L�{� �� 	
� uii��% �ii� *�



______________________ �'�,- ����� �3C5 	���6 �� ���U%)*
��� �'L�{� :�.���(_�_ 

*
���2 ��'�I;)pqr� (.�i+5 �� .��i�� �
 *�i��� *��i$�� o�i#� 1!i�� �i2�< A���

�� ��
 .�
 0�hi9� :i�s�% � 0�hi9� �i9� �i� �i��% �i� �� *�i��� *��$�� �T� *� ��< ��

�� ��+s �� .��% 
�s 	���+� ���@ ..��,�,-)pqr� (
��i� �
 *
���2 ����� !�� �8'�

0�� *��$9�� �
 /�� 0�h9� ���E �3��8� *��pq�� �pqr� �� �� � ��% J��# t��5 !i�


�� ��
 .0�� >���"@ �5��� 	��
 /�� �� �$3# *��pqr� �%pqr� �� *���� ��� .��8�

!�� 	
�� !�5 !$�# 7��W2� .	��
 /�� �
 ���+5� 9 7��W2� ���% J��# *���E ���5 ��

�� 1!�� *�C5 # �s 	�i9 �i+�� !�'$� Js �9� B�{���# �� *� 9 !�'$� �9� B�{���

!�� .0
�'� 0�'2 !�'$� �9�e�L���
 	
�� ���
 0
�i'� J;�i9 !i�'$� �9� �sr/q

!�� �2�� 7��W2� 0�� 	
 �- *��l�� J�L
 /�$� �� 1!�� 	
�� ���
 ./��� �i� �s A���

�9� ��5 �� 0�'2 !�'$� �9� ��5 .
�� �+�� �� ���% 	�9 ����� �
 .���l�� 
��'% 10�h9�

 0�� �
 �pqr� !�� 	���� ��5 .����� �� �� .*� i9 .���il���/���� .���il�� �� �i��


�� J�l+% ���
 .��i�� 1!i�� *�i��� *��i$�� �� ��iH5� 
��� 
�l��� ��,9 W�5 
�l��� /��

�W2� ���l� Ws��� JC� �
 �� ��E�
 1!�5 ��E�
 �L�
 .
�s ���W��� 7� :,� � ��


�� B-��� /�� �� ��� � .�9 :�� 
�9 .

��
�$5 �
 a7R� ��l�% �� ��+s �
 0�h9� :�s�% Ji��# *K�is 	�i��s��L�% *�i�

/�� �L
�,� �� �5�'� ����� 1!'�� ���$L� ���$) *��$9�� �-�8� �
 *����+s � !�5 W�

pqe� �%pqr� !�� 	��E .�� .�+5 W�5 ��
�$5 /�� 82 ��
.���
 �
 u!i�5 !$�# !2� *��

7R� ( � !i�� �i2��5 7��is 0�hi9� �� �iL
�,� Ji��# A���L�% *�� ./i�� �-�i8� ���i� �


7R� 7R� �� !,35 �� 
�@ 0�h9� ( � �� �� �4�
 *�� !�
 	
�
 �5� .*��$i9�� ���E B,-

 /l3� � ���5pqr� 	��
 �
pqr� �pq�� �i9� /��i$s *����+s � !'�� 7R� W�5

%7R� /�� �
 �� .I;�9 
��' �i9�
 �iL�� *�i� !i�� .
�i"#� �
 *�i��� *��i$�� Jli+�

 !�� 	���+� J��# W�5 0�h9� ���E �� ���% �� ��+s).�$�.(



____________________________________ 

�«1����1��
E 1
��E 
�"#� ����C% !��� :

/�� �L
�,� J��# 0�h9� �
 ���$L� 

pqr��pqe� 

��3C� � [I@�)pqr� (1�i2�< A���

!�� 	�9 .� /�� �
 *�i��� *��i$�� �'L�{

�i�W�% 
��� ���$) 0
�'% ����i# Ji��C%

7iR� !i��8% �i� .��i�� �
 �2�< A��� 

�i� *����i+� 7iR� Ji��# 7iR� .��i�)

!�'iig� � �ii2�< �iiH5 �
 �i��6 0�ii� .

�i�5 ��i9 �� �i'� � Ji,# 0�� /�� �
 

	
�
 ���i# �i���� 
��i� �i5� .0��i��

7iR� :i3��� �i�5 � *
�i"#� *�i�

�� .�+5 ��
.

_�~ /0��_`	��$9]a___________

F@U� :�$C� 1.��,�,-)pqr� .(» �� �� !�5 /���5 ����� �� 	
����

http://www.rastak.com/article?id=1321.

��
�$5e7R� ( � # *K�� 	������L�% *��

*��$9�� �
 0�� *�� *��

=�@ u��% �� *�4�
 �'L�{� �
 /���$� I@�

�9 ����� .���� �
 *���� *��$�� o�#� �� *����9

�� �'% *
����� *�4L� S� �� 	
���� �� ���� A���

!�� �2�< .�� .�+5 t��5 ��9 ��
 ��� ��5 *��

�� .�$@�� R� X�'iN% � �L
�,� J��#��; 7R� .���)

� �iL
�,��ii� �ii�� 
�i9 .0�ii� �ii 5Epqr� �i� �� .��ii�)

7R� 
 �� 
�"#� �
 �L
�,� J��#��; � �L
�,� J��# *��

�� ����� 1�i9 ���� !�5 ��E�
 7��W2� �
 ���


�� |6 �� 0�h9� A����h% ���
�5 *����E�
 ��9

=�@ �'L�{� t��5 ������ ��3C� � [I@�)pqr�(



______________________ �'�,- ����� �3C5 	���6 �� ���U%)*
��� �'L�{� :�.���(_�m 

0����!�5 *��E�
 ��9 �� |6 0�h9� � ��L�% A����h% ���
 

@A���1�* G�
��x* ���-J�x0X� G�
��x* ���-

*����+sm~/��~n/��

!�5��]/�

.�'�]_/`��]/`�

!'��m�/��~]/��

��< � [�� 1dE_m/��__/��

.�$@����/���/�

A���@�n/�_a/�

F@U� :=�@ ��3C� *���� �g� � .�$�� 1[I@�)pqr� .(»��9 �
 *���� *��$�� 	���6 � ��5 *��

.���� 
�"#� :�,��C� *�4L� S� ���$) 0
�'% ��F6«���� 1*
�"#� A�8�8C% = 1��� 1p��.

.�$� -0��� �
 �� ����� 	���+� 7iR� �
 0�hi9� � ��L�% A����h% ���
 1
�9 *�i�

�� A���@ � .�$@�� 7R� .���) � �i2�� 7��Wi2� �i�5 ��9 o�#� �� |6 �L
�,� J��#��; *��

7R� ���� �
 �� �� 7R� .���) !i�� 	
�i� �i���� 7��i� �i� �L
�,� J��#��; *�� .o�ig�� /i��

�5 �� ��9 o�#� �� .�+5
��
 *���� *��$�� ���5 �
 � �L
�,� J��#��; 7R� �.

0��� � ����
�$5 �� ��5E o�$���
 �i� �i��5 K�i� *�� *��i$�� 	�i��6 o�i#� 1
�i9

���H5 �� �G� �� !�� .���� �
 *���� V�g�% *�� !�� �'�,- ����� �3C5 	���
 .:iL�{�

�� .�+5 [�2 � �
 ��L�% 7��� :��� !�5 �,�� �5�4c ��
 	�9 .���� ��+� !'�� 7R

!�� 	
�� ����� JG+� �� ��+� /�� �
 �� ��L�% � �9� ���5 �
 �.

?/D�5�� �� ����X ���c 

���H5 �� �4�
 �G� �� �9 	��9� V�g�% *�� !i5�� 	�i��6 �'�,- ����� �3C5 	���
 ���i�

!�� ��5 *����+� �
 .!5�� � !5�� .�W�� �,��C� i� �is !i�� �)�ig�� ���� ���iCL

!�� ����� JG+� �� YR+� *���'� /9��5 ./���� 
�"#� �� � !i5�� �,i��C� *��i� .�i5�




_�a /0��_`	��$9]a____________________________________ 

!5�� /�+5�� *����h� �� ����_�� 	
���� ���� .��i,5��� � Wi� Y@�i9 .��� /�� �
~

)p�r� (Y@�9 �� �G� �@��9 � �,'� *�� !i5�� �,i��C� *��i� 	�9 �
 �i� !i�� ���i�

�� *
��� A�'L�{� !i�� 	�i9 	
���� .E .��i,5��� � Wi�)p�r� (�i�
�� �i� �i5�8'�

�� d�3C� !5�� ����� �� �G� !L�
 	��< �$� �� 
�9 �i� �����
 �
 �'� *
�"#� *��

�5��
 �� .E .�
 /������� �%��� 	
�
 Y�"R% ��
�� ���
 �� �L�i� �� 7iR� S� �� 	�9

 .�i+5 1�i��� 7��W2� �4�
 0�� �� ��Wi2� 	�i��
 �i�K A��i# 7�i��5 �
 � 	��i< .E *�i<

!�L�'2 !5�� *�� !�� 	��< .E �5���� ./i�� �i� ��i,5��� � W� Y@�9 /������� A��i�

�� X��'% 7R� /�� ��
�� ���h% B�{���# o�$�� X"5 � 5E �� 
�9 S� �� X�R� *��

�� �� J,# 0�� �� !,35 0�� !5�� ���
 .���) �� 0�� .E �
 ���� ��5�
.

�!5�� 	���6 
��� ��"@�
 *����9 /2�� *�� �i'L�{� t��i5 �� 1.��i�� �
 ���i�

 �5�����)pqr� (�� 	
���� (��� .�i� .��i�� 
�"#� �
 !5�� 	���5� 
��E�� �� *� � 
��
�i6

����� �� U+�� �� c ��H�� /�� *��� !i�L�'2 ��i� !i5�� *�i� �i� �i5���� �i� d�i3� �� �i��E

�� ������9 ��� .�G�Y@�9 �� �i� !�� ��,5��� � W� Y@�9 *� 	
���� 
��� *��

 ��
�$5 �
 �,��C� /�� t��5�!�� 	�9 	
�
 .�+5 .

.�$� ��
�$5 �
 �� ��-��� 	���+� !5�� .�W�� 1
�9 � Wi� Y@�i9 ������ ����

 	��
 �- .���� 
�"#� *��� ��,5���pqr��pq�� !�� 	�9 �,��C� .A�,��C� /�� t��5

5!5�� .�W�� 7��� �� .�+ ��
�� ���� 0�� �
 *� 7��Wi2� � �i�5 *����E�
 7��� *��

!5�� .�W�� 0�� �
 ���� �i�E�
 7��Wi2� *�� 
��
 �i�5 *�i� .�i� 0�i� 0�i�� .��i�)pq�� 

�� ��� �� ?�@ !�5 �G+� �� !$�# �� �L�� .���)���4� �iH5 �
 �� 
�i� 	���� �K
 i��.�


��
�$5�9 	
�
 .�+5!5�� �� 	� 
��
 ���i# �,i35 ($�i��� �{85 S� �
 0�� /�� �
 ���� .

0�� �� /���$�pqre ��E�
 �� �'� �� 	�i���W2 �i9� ��5 *�� �i9�
 *� !i5�� 1�i5� ���i�

____________________________________________________________________ 

1. Proxy 
2. Katz and Rosenberg 



______________________ �'�,- ����� �3C5 	���6 �� ���U%)*
��� �'L�{� :�.���(_�� 

��
�� !i�� 	�i9 �i���� � ��% J��# 7��W2� �� W�5 *� .�i� .�i+5 A����i+� /i�� �
 �i�


��E�
 7��W2� �5��� �-�8� �� �� ��5 *�� 1!i�� �i9�
 7��Wi2� Wi�5 !iL�
 ��i�@� �
 ���

��E�
 .�$� �� !L�
 ����� �� �����
 �� �� !��#� ��i�6 7��Wi2� !�� 	
��E
�� ��5 *��

!5�� .�W�� ���5 �
 � 	
�� !�� �2�� 7��W2� ���� .

F@U�:���� 1�5�����)pqr� .(»�i� .��i�� 
�i"#� �
 !i5�� 	���i5� 
��E�� �i+� Si� .��i�) �i�5 �«.�i��6 1�i��5

 � 1X��9 �'�� 	�4+5�
 1�9�� ����9���p��.

��
�$5���
�� !5�� ���
 .���� �
 *� 

.�$� !$3# �
 �� ��- ��i"@�
 �i2�< A��i� A�i'L�{� 1�i9 	��i9� Ji,# *�i�

!5�� !5�� .��� ���� �{��� �� 1���� �
 �i�5E /�����i�� 1
��
 	��i9� *
�"#� �9� � ����

3# /��!5�� 
��� �� *����9 1�9 ����� !$ !i,�� �{��� /���$� � .���� 
�"#� �
 ����

!5�� .��� !i�� ��5 *����E�
 � ���� .�5�i����)pqr� (�i'L�{� �� *�i4�
 !$i3# �


0�� �� 	
���� �� �� !�5 � !5�� .��� �{��� 1
�@ 	
�
 ���i# ����� 
��� ����
�"#� *��

�� !�� 5 �
 ���i�E ��iCL �i{��� �i� *�� �i9�5 �i�5 *���i�E�
 /�i� 1��
�i�'� � !i,�� *�

���� ���	 
�	�

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

13691370 137113721373 1374137513761377 1378 1379138013811382 138313841385 1386



_�] /0��_`	��$9]a____________________________________ 

�i� !i�
 !5�� 	���5� � ?�@ !�5 A��
�� �i��� .�i� .�i+5 *� A�i'L�{� t��i5 �i� �i�


 /��+�� J"2 �
 �� |6 ?�@ !�5 !$�# 7��W2���TU% .��i�� 
�i"#� �
 !i5�� 	���i5� �i� ��

�� 
��F<.

;/D+��
F �� ����X �� �01�- ��E���F +-��� 

�i��H5 7iR� �
 V�ig�% *�ii� �� �ii4�
 �iG� �ii� �i9 	��i9� 1�ii'�,- ���i�� �ii3C5 	�i��


��E�
 � *
�"#� �9� .��� ���� �{��� �� �� ��5 *����+� �
 (��� *��������� *�i�

�� ���� ����+� /�� �
 �'�,- ����� �3C5 	���6 ���5 �
 � ��5 	���6 1
�9 �iL�
 *�i�

 �� �� !�� CL�� 
�@ *
�"#� ����% .��� 7��W2� �� �� � �5��
 �����6 ��
��� *
�"#� ��

�� !�
 �����
.	���6 .��� .�W�� ��"@�
 �"R+� ���E .���� �
 �5���U� �iL�
 *�i�

�� .�W�� �� �!�
 �i� 	���i6 ����% /2� 1
���i5 
�i�� 	���i6 *��i�� .�i�� 7��Wi2� !i�) 

�L���
 ��"@�
 ���E /�� �� 0�i� �
 *����i+� �i@�� �i� � �2�i+�6 *����i+� ����

!�� 
���� �'��% .���<��� 0��� .���))p��� (	���6 .��� .�W�� ��i+� �
 �iL�
 *�i�

���5�� 
�G�$) =��W< �
 �� ��� t�6 *�� �� ����� ��+� /�� �L�� �� �� 
�9 �� �iG� .��i�)

U+�� !5�� *�� !�� �35�
 ����.

/���� 45 �� 0��	���6 �� *���3� � .���� !�'g� �� ��� ��� *��i�� .�i�� �i� �iL�
 *�i�

 �i� 1!�� 	�9 	��+� ����
 �� .�5E �i9 Wi�5 .��i�� 
�i"#� �
 	�i��6 /i�� 
�i�� �i��� .��i% .

	���6 /���� ���� ������ ��
  W� 1!�
 *��F< �� �L�
 *�� �� ��$9 .�i�� �Fi< �i� �i� �i��E

�� �� 
�@ *
�"#� ����% !�
 !�� 	�9 
��E�� �2��� �� 7�� .�5E ¤���� ���W� � 	
�
.

D/D��X ���&0��5 
�� �� ����X �0k5 �� 

���H5 /��@E 
��i� �i'L�{� /i�� �
 �i'�,- ���i�� �i3C5 	�i��6 V�g�% ��"@�
 �� *�

�� ���# ����� �5 �T� 1
��< ��9 .��8� !�� �85 *�� .��i9 .��8��5 �T� �� ��H�� *�i�



______________________ �'�,- ����� �3C5 	���6 �� ���U%)*
��� �'L�{� :�.���(_�` 

�5 !i�� �i�5 !i,�� ��i9 o�#� �T� �
 !�5 �,�� *���
 *����+� �
 ����
� 5 
���� 1�

��9 .���
 .��F< �� �� 
� 5 /�� 1!,�� *�� �i$5 /�� �� �� �i5�� .�i� �� �iG� 0�i�� .��i�)

��9 7��W2� .��� �
 �� ����������� �� �� ��5 *�� �i5���� *�i{)� 1��
 V{i� �
 �i�

!�� 	
�3< .

�
 .���� �i�E�
 7��W2� ?�4�� �#��� �+�� �
 W�5 !i � �
 ����
� �i+�6 1�i�5 *�i�

7�� 7��W2� ���5���� 7�6 !i�� 	�9 �9�F< ���� � :��"% �� � ����� ��._	���i$� �i�� /i��

�� 
���� �L�� A�� '% !L�
 *��� �i� !iL�
 �i�
�� *�i3� �i� � ��� .�i�� �
 ��i"@

��E�
 7��� �� ���� ��5 *�� 
�9.���� �
 �G5E 
��� �� .���� �
 !$�# 7��� �� ����

�5���� .�W�� 1!�5 /���� 1!�� 	
�� ���6 7��� W�5 �@�
�6 *�� �5���� /�� 0�� .�i�� �
 �i�

��� 7��� �i�E�
 7��� .�W�� �� :���� 	�< � �i2��5 7��i� �i�5 ���i�� � !iL�
 *�i�

��W� �� 	���$� !L�
 �;�;
 /��% � 	�9 J��,% ��!�.��
�i$5�t�i6 �i� �i@�
�6 �i5����

J��9 1*��5� ���� 	
����2 :�i- �� [�i� � �'�,- ��< 1	��� !�5 1��< !�5 1��%�� /�W��

 	��
pqr��pq�� �� .�+5 ��
 .

.�$� ��
�i$5 �i� ��-��i� .�i+5 �i5���� .�Wi�� �i�
 �i$� .�i��5 �� �i@�
�6 *�i�

�� � 	
�� ��
��@�� 0�� �
 ��"@ 7��� *�� �i�E�
 7��i� !,i35 �� !�5 !$�# *�i�

!�� 	
�G5 ���6 7��� ��5 .�� ��
�$5 /�� �
 �5���� 7��W2� .��% 0�i� �� �� �i@�
�6 *��

pqrp (� �'� �� 
�� 	���+� ?�@ !�5 !$�# 7��W2� �� .��� .�i� 	���+� /������� �i� 
�i9

��9 .��8��5 �T� �� 
� +� >I��� W�5 .���� ��+� �
 ��5 *�� /i�� �� �i9�5 �L�i� ��� � !

.��,� ��TE 1!L�
 =�
 �� .��8��5 ��TE �i��5 �
 � �i�
�� *�i3� 7��Wi2� ��5�� *��F6�5

 �� .E ��5�� � ?��% �� 
��� :��E *
�"#� �9� �� �� 
��
 	��$� ���.

____________________________________________________________________ 

_.�� ��"@ /�� �
 ,�% �� .��%�J��� !$�# !�5� *�� 0�� �
 *�pqre 0�� .E �
 !�5 !$�# 7��W2� �6 �
 �� �i�


�� 	��9� 1
�
 �� .!$�# !�,�% !$�# �� �{���9 �
 �� �i5���� *�i{)� *�i�'� �i� 1!i�� 7��Wi2� 0�i� �
 �5� � *��

J��� /�� �� �+�� !��� .



_�� /0��_`	��$9]a____________________________________ 

V�g�%:
�� B�8C% �
 	
�
 �� 	
���� �� *��5� �5���� .�W�� 1	�9 � �i��5���E :i� *�i� *�i�,��� � *��i5� �i��5���%

��; ��� ��5 �� � 	�9 �,��C� ���2 t��@ d�2 !$�# !�� 	�9 	
���� 0��� �� �K
 J��,% *��� �$��.

F@U�:� 1.�$�peq.

��
�$5�J��� �5���� *��5� *�� 

~f�c � �����P�05 �
�C 

� .��� ���� �{��� � �'�,- ����� �3C5 	���6 �� �'L�{� /�� �
 �i,�� �i5����2 � *
�"#� �9

���H5 � �9 	��9� �'�,- 
�i� .��i�) �'�,- ����� �3C5 	���6 V�g�% *��� �� ���� .t��i5

�� .�+5 �'L�{� /�� �i� 
��
 [��i"� .��i�� �
 �'�,- ����� �3C5 	���6 �� ��
 *��i- �i�

�� � �'�,- ����� 
��� 	�i���W2 �i9� �i �% �5 !�5 ��"@ ����i+� *��i� �� *� 0�i,5
 �i� .

���� �
 �G�� 1�9��5 �i% �� ��i+� �5��� ��E�
 � 	�9 W�5 *
�"#� �9� 7��� �)�� ����

0�� �� !,35 *
��� .�W�� ��5 !,�� ��9 *��p��� Si� �
 /������� 1!�� 	
�
 7���

�$� �� ��� *��� �i,�� *���
 *����i+� �� �'�i�� Xi�- �i�5�� Wi�5 .���� �� !�< .��%

2�< 1�'�,- !i�� 	�i9 !i�5 /��i�5 �� � �'�,- ����� �3C5 	���6 �� .!i�� �i�Z �i� ?�K

 � �i'�,- ���i�� �� �'�i�� 	�i3< �G�� 1!3�5 !�5 YR� � �% �'�,- ����� �3C5 o�g��

0

50,000

100,000

150,000

200,000

250,000
13
69

13
70

13
71

13
72

13
73

13
74

13
75

13
76

13
77

13
78

13
79

13
80

13
81

13
82

13
83

13
84

13
85

13
86

J�	 ���� ���R �� ��
5� �5����:;�� 

)J��� -���$��(



______________________ �'�,- ����� �3C5 	���6 �� ���U%)*
��� �'L�{� :�.���(_�n 

S$� �� �� J��9 W�5 �� ����@ (�83� *�� 
�9 .�� ��� ��5E 7�i� 1!i�5 �i'�,- �,�� ��

�+� *����E�
 1�4�
 �'�,- ����� �� !C% �� .�����TU% �� 1!i�� 	
�
 ���# /i�� /i�� �
 ��

�9 �@�
�6 !�5 o�g�� �� � �% �'L�{� .

�i� ��i{@ 	�i�5��@ /i�Z �i� �L�8� /�� :L�{� �'L�{� �� �� �L��� �i� !i�� .E �i��

.��� ��G��� 	
�i3< A�i��
� ��i"@ /i�� �
 �!i3�c !�'ig� /�� �� !2� A�i��H5 �

�"� �45�4c 	����
 ���R� �i���� �i� ��i�5 �i� 
��
 
�i�� �i'�,- ����� *����E�
 �

�5�<��� �� ��� 1
��
 *� �� ��I@ ��- ?�WiL A�i��H5 /�� �$� ���9� �{85 �� !�< .��%

��E�
 
��� �� 0��� !�� ��+� �� ��5 *�� .�5�5�i# ������i� �i��� �i�5 *����i+� �


��,� �� *����� *
��� 0��� �� 2 JC� �� 	��E !�
 �i9�� �i9�
 
�i�� !i�5 �i,�� =�� .

�� !iL�
 !i�
 � 	�i9 *���� *��$�� ��5�� ��������6 :��� *��� *����E�
 ��2� ����

!���� *���� �
 �i� ��i� ��3�5 *
�"#� ����% *���
 �� ���� 
��Fi< .��i"@ /i�� �


 � |��� 785 �4�
 � ��# 	�4�
!�� !�$���� ���3� ��+� �%��H5.

��9 |��� W�5 .���� �
�� ��I�� *� �� �5��% A��H5 � ��F45�5�# *
� 5 .���) 	�i���

	�4�
 �� ��E�
 
��� 	�C5 �� 1�L�
 *�� �i9�� �i9�
 �� ?�K 0�i�� ��+� �� ��5 *�� .

Z�R%� A��� $% ������ !���� �
 	�9 (iH'� ?�i8� �i;I�� �'i��% (��i6 �i��5�� ��s *��

��,� *�,�� � �i�� �'��% [���� 
���� �� (��i6 �i��5�� 
��i� �
 �i;�;
 /i�� ��iCL �i,L�

 YRi+� ��Ii�� *���i9 |i��� �is �i5�W�� �i� �i �% 0�� �� !�� X�l� !L�
 1�'��%

�� |6 ��� �'��% [���� �
 ���� �8��� � ��� 	
���� ��5 *����E�
 �� ��� 
�i9 ���5� .

�ii�E�
 �� !ii9�
�� �iis ��iic ��ii6 *��ii� �ii� 
�ii"#� �
 .E ��ii"� � �ii�5 *�ii�	�*�ii�

������ .�i�E /���i6 A�,��� �G�� 1	
�G5 S$� ��+� �'��% � �9� �� � �% �5 1W�5 *��F<

!�� 	
��E (���2 W�5 �� *���� *��$�� � ��� ��5 .�
 �i �% �i�� �'��% [���� �� !9�
��

7�6 !$�# �� �'#��� ���� B8C% !$�# �� ��
�� �
 	�9 �i� 1�i9�� �i$� !i�5 �2�� �i5��%

��< A��� 
���� ��� ���� � �% �'��% [���� �
 
���� ����� � 
J�Z 
�9:



_n� /0��_`	��$9]a____________________________________ 

_.1!�I� � =���E �'��% 

~.������ ����% ����� �'��% � ��� *��� *��F< 1	�5�9 

m.������ �5�35� ����� *�8%�� *��� *��F<.

�
 ���� ��5 *����E�
 
��� 0��� 1�9 J2�; .E �� ���,5 �� ���� �G5 A���

��
 �� !�� 
�"# �� 1.E �� ���% ?�) A��� �5��%��TU% �'��% � �9� �� ���R� A�


��F4� 
�"#�.



______________________ �'�,- ����� �3C5 	���6 �� ���U%)*
��� �'L�{� :�.���(_n_ 

B�g� � f���� 

*Ws�� �5�� �5��� *�� A�)I-� �5��.

�$C� 1���3�)_m�� .( ��i��1��
E 1
��E 
�i"#� �i���C% !��i�:http://www.rastak.com/ 

article?id=1395.

=�@ � � .�$�� 1[I@� ��3C� *���� �g)_m�� .(»��9 �
 *�i��� *��i$�� 	�i��6 � �i�5 *�i�

.���� 
�"#� :�,��C� *�4L� S� ���$) 0
�'% ��F6«���� 1*
�"#� A�8�8C% = 1``.

�$C� 1.��,�,-)_m�` .(»���i�� �� 	
��i�� �� �i� !�5 /���5«1��i��11
��E 
�i"#� �i���C% !��i�

��
E :http://www.rastak.com/article?id=1321.

��'�I; 1*
���2)_m�] .(»0�i� �
 *��il�� � 0�hi9� 1��is ����i� 
�i��� �ig� �� *����_m��«1

�)�$�� ���� � ��� A����.

���� 1�5�����)_m�n .(»�i� .��i�� 
�"#� �
 !5�� 	���5� 
��E�� 5 ��i+� Si� .��i�) �i�«.�i��6 1�i��5

����9��� X��9 �'�� 	�4+5�
 1�9��.

.���G$� � 
�'3� 1���5)_m�� .(.���� �
 *
�"#� �9� � !L�
�5 1.�� % 1.

d� 	
�
 !��iii� ��
E 1�'iii��% � *
�iii"#� *��iiiG$� .����iii� �iiiN) *����iii+s *��iii�E *�iii� :

www.stats.oecd.org.

d� 	
�
 !��� ��
E 1?��% *�� :www.inflationdata.com.

Arezki, R. and F. Van der Ploeg (2010). "Do Natural Resources Depress Income 
Per Capita?", CESIFO Working Paper, No.3056. 

Auty, R. M. (1990). "Resource-based Industrialization: Sowing the Oil in Eight 
Developing Countries", New York, Oxford University Press. 

_____ (1993). "Sustaining Development in Mineral Econimics: The Resource 
Curse Thesis", London, Routledge. 

_____ (2001). "The Political Economy of Resource-driven Growth", European 
Economic Review 46. 

Baland, J. M. and P. Francois (2000). "Rent-seeking and Resource Booms", 
Journal of Development Economics, 612. 

Barder, O. (2006). "A Policymakers, Guide to Dutch Disease", Center for 
Global Development. 



_n~ /0��_`	��$9]a____________________________________ 

Gelb, A. and Associates (1988). "Windfall Gains: Blessing or Curse?", Oxford 
University Press. 

Katz, E. and J. Rosenberg (1989). "Rent Seeking for Budgetary Allocation: 
Preliminary Results for 20 Countries", Public Choice 60. 

Krueger, A. O. (1974). "The Political Economy of the Rent-Seeking Society", 
American Economic Review.

Mehlum, H. and R. Torvik (2006). "Institutions and the Resource Curse", The 
Economic Journal, 116.

Persson, T., G. Roland, and G. Tabellini (2006). "Comparative Politics and 
Public Finance", Journal of Political Economy, 108, 1121.

Mehlum. H., K. Moene and R. Torvik (2003). "Predator or Prey? Parasitic 
Enterprises in Economic Devlopment", European Economic Review, 47.

Murphy, K., A. Shleifer and R. Vishny (1993). "Why is Rent Seeking so Costly 
to Growth", Quarterly Journal of Economics.

Nili, F. and G. Talmain (2001). "Rent Seeking Occupational Choice and Oil 
Boom", IDEAS Working Paper. 

Rama, M. (1993). "Rent Seeking and Economic Growth a Theoretical Model 
and Some Empirical Evidence", Journal 01 Development Economics, 42
199.H 3550, North-Holland. 

Rosser, A. (2006). "The Political Economy of Resource Curse: a Literature 
Survey", NBER Working Paper. 

Sachs, J. and A. Warner (1995). "Natural Resource Abundance and Economic 
Growth", NBER Working Paper, No. 5398. 

_____ (2001). "The Curse of Natural Resource", European Economic Review,
45, Issues 4-6. 

Torvik, R. (2009). "Why do Some Resource-abundant Countries Succeed While 
Others do not", Oxford Review of Economic Policy, Vol. 25, No. 2. 

Tullock, G. (1967). "The Welfare Costs of Tariffs, Monopolies, and the f3", 
Western Economic Journal, 5:3. 

 



-�0	� !��&&�� �c�* 2��R��C��S��5 � ��

O����"27��z6 � |��� !��$9 �$�) AK�8� � :L�{� !2���
 M
��E .

���� ���%� �� 2�� G�.5 �1�&� E0X�5 �- ��k91:
_.�@��9 �$�) =�� B,- �L�8� ��@�� 	�9 	������� 1	��Gc � �9�� *� �i��5 1�����@�� /� 1���8� 1�� � *�i�<

F@²� � ������9�� �9�
.

~.��g�2 1B�8C% ����� 1B�8C% o�g�� J��9 B�8C% =�� �i� o�ig�� A�i��
� � Bi�8C% AK��i� �i� �i� A��i�

�%���8� 7R� �
 .�G�� �� �
 � /9�� �L� �"R�)�L�8� O��8� (
�9 �����.

m./�� 	��Gc_�� �%_�� � W�5 .E 	��Gc � �L�8� .���) �3��45� �$��% � 
�9 �� % ����2 .��� �� �$��!�� ���WL.

a.	������� .
��E 1	��Gc .���6 �
 !�� ���WL� �L�8� .E �� \���� *�� .

�.!�� ���WL� �G�5��GL� �5�+5 	��$� �� ��h9 .���) ��Z.

].�� 	�9 ���% OL�8� (��~�OC��A4 
�+5 �+��.

`.�� �,�� 1���)
� �5�<�� � ���E 1A�)I-� J��8� �
 
�9 ��Z B�#
 A��� .�Wi�5 �i���
�$5 � 0���� J��9 ��� /�

��
�9.

�.	��� ����2��; 0
�'� ��Z .�G� �� 
��2� ����� 1�""R% *�� �C�� �� /���6 �
 ��)|��5��� !$3# �
 (*���ig

!��.

n..��
 ���� �L�8� �
 	
���� 
��� ����� 
�9 �9�5 ��� JG9 �� � ���:

XL�(d�� *���:?�5 1	��3��5 �<
��5�@��+5� 0�� :�C�� 	��$9 .0��� :1�,$��`�:_m�~.

d(�L�8� *���:?�5 ��+5� 0�� 1	��3��5 �<
��5�@ :�C�� 	��$9 .0��� :1���6��5_m�_ :a��a�.

�6 ���G% A����
 �� !�� ��Z �� ?�K�6�
)����2 .��� (�i� Wi�5 /�i%K �
 � �C�� M��$9 �� .�$� O$�� 1�����

»Ibid. «C�� M��$9 �
�9 ���� �.

�(/�%K �,��:?�K 1�i9 	
��i�� (�83� JG9 �� �',�� �� �<� ��'� 1!�� ����2 ����� ��5�$� W�5 /�%K ����� ��Z


�9 ��# J��� A�"R+� �� !��.

_�.�� *���g � �2�g� V�g�% �5�<�� 
�9 	
��E |��5��� A���.

__.�� 
��� ����� ���,�L� !�� 2 1�L�8� .���6 �

�9 ����� ��� JG9 �� �5�<��� /�%K � ����2 M
��:

XL�(d�� :?�5 0�� 1?�5 1�<
��5�@ .d�� .���)?�5 � ?�5 1(��� �<
��5�@)?�WL A����
(�i9�5 1��+5� JC� 1.

0���:1��$� 1/���_m�~ .������ .�9 �5� � �") �
 *��
�<E 1.�� % 1.�+2��� ���5 1.

d(�L�8�:?�5 �<
��5�@0�� 1?�5 1.»�L�8� .���)«?�5 � ?�5 1(��� �<
��5�@)?�WL A����
(1���� ?�5 �� 0�� 1

	��$9 1	��
.0���:1��+� 1���6��5_m�_ .».E �
 �T�� J���) � .�5� ���) !5�+@«�����"2 1.�5� 7��z6 	��
 1_1

	��$9�m.



��
0X� d
7 

�� ��3� ���9� �� J��� �� ���C� .�<��5��@ 	��$i9 �i� �� 
�i@ ���i9� Bi� ��5��%

 �,�� d�3�~_`�a~n��~��� 7��zi6 Wi��� ���i$) ��E�
 	��� W��$% ?�5 �� 1
Wi5 �i�

 �� ����+� ����� �,'9 ��� S5��_n� �� �G5�� ��� J�� � W���� Ji�$G% ��i� 	��i$� �i�

������2 0���� �����"2 �2
 �5�+5 �� ���9� 	�9.

���9� *� �:]	��$9���,n� 0��� +	��$9 �� �36 ���W�~��� 0���.

����@ 0���� B��� ��5 �� �����"2 � 5E ���9� B� ?�$%� �% ��,# /���+� *��� >��$g �9.

�5�+5:�'� 1�5�# �� 9 .����@ 1.�� % �I6 1�5�8L�- 	���� c ��_m_ 7��zi6 W��� 1*�i�

/���+� ���� �2
 1��I�� *���9 |���.

��
0X� �	����- d
7

§�,� �� �G5�� OL��� !���6 ��...... ..................�� 0���� 0��� !�� ��$+���@ 1
�9

 
��'% ��]��_~O����i"2 	��$9 7��zi6 � |i��� ?�i5 �i� �� ............................ �i�

������2 0���� ��� �5�+5:

?�5 � ?�5 �<
��5�@ .....................  :Jh9 .....................  :AI�"C%...........  :.......... 

�5�+5..................................................................................................................  : 

�36�� ..........................  :/��% ...........................  :��45��
...........................  : 

E-mail: ……………………… 



��£¢�¡ت¤¡¥VN



English Abstracts 



Effects of Privatization Methods on Iran Insurance 
Industry 
Mohammad Karimi, Ali Cheshomi  
 
Countries resorted to the privatization to solve the problem of state-
owned enterprises inefficiency. There are two serious methods of the 
privatization: Chinese and Russians. In China that called "privatization 
from below", markets are open for private enterprises but in Russia, 
privatization performed by state ownership transfer. The privatization 
program in Iran insurance industry initiated from 2000 and performed 
through privatization from below, but has proceeded by ownership 
transfer of public insurance companies since 2009 according to the 
Implementation of General Policies of Article (44) Act of the 
Constitution.  
 The paper shows that privatization from below in competition 
extension in insurance industry has had more effects on Iran insurance 
industry by extending insurance industry practices, leading to differentiation 
in insurance industry products, even improving performance indices of 
public insurance companies by creating competition. While transfer of 
state-owned insurance enterprises (although it is still early) has led 
that only state-owned insurance enterprises are changed into non-
governmental insurance enterprises apparently by quasi-governmental 
organizations, state management has been continued and the 
privatization hasn't had significant effect on their efficiency yet. So it 
is proposed to complete the privatization program in the insurance 
industry that subsequent measures should be put on the agenda: 
insurance enterprises ownership should be transferred in order to 
extend competition and increase their efficiency, liberalization and 
deregulation in insurance industry should be continued in its 
institutional regulation reform framework to have more effects of the 
privatization from below, in order to the equalization of insurance 
enterprises business like private insurance enterprises, establish 
serious budget constraints on public insurance companies and extend 
the relevant markets to the insurance industry. 
 

Keywords: Privatization Methods; Competition; Structure-conduct-Performance; 
Insurance Industry; Public Insurance Enterprise 
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Requirements of Regulatory State in the Iranian 
Economy 
Seyed Ehsan Khandouzi 
 
Notification of general policies of Article (44) of the constitution is a 
turning point in Iranian approach to the concept of state and market. 
Changing the attitude of government-centered to market-oriented 
economic growth and being transparent of entry borders and market 
action are the main achievements of these policies. But it will be not 
only the end of state-market problem, but also is starting point of 
some new issues in Iran's economy that scientific accuracy was less 
needed ever. Among these emerging issues, there are government 
actions about the targets and its controls on the (regulation) market. 
Definitely, in the market-oriented environment, methods and tools of 
government intervention in the economy should be different from 
traditional methods (such as direct policies, or monetary-financial-
commercial policies). With such an attitude, regulation has been 
regarded as an instrumental attitude by economists for decades. 
 The paper attempts to review the theories of regulation objectives, 
regulatory body (or regulator) and regulation rights and present the list 
of successful strategies, in terms of the current economic conditions of 
Iran. 
 

Keywords: Regulation; Public Sector; Iranian Economy; Private Sector; General 
Policies of Article (44) 
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The Reform of State-owned Companies 'Budget 
According to the Implementation of General Policies of 
Article (44) Act of the Constitution 
Mohsen Fatehizadeh 
 
There is computational uncertainty and information gap in the current 
method of the state-owned companies' budget which reflects in the 
total budget of the country. Wide variety of state-owned companies, 
the complexity of the budget figures, the uncertainty of budget 
estimates are the source of these problems. Under these conditions, 
focusing on indicators of budget figures of state-owned companies can 
not provide useful information to evaluate the performance of these 
companies and even causes to deviate regulatory agencies. Also the 
current state of the insertion of state-owned companies doesn't help to 
enforce the implementation of General Policies of Article (44) Act as 
the main law for the situation of state-owned companies at all. Thus, 
two proposals are considered to adapt state-owned companies' 
situation to General Policies of Article (44) Act as well as more 
suitable information packages to be created to evaluate the performance 
of these companies: First, omitting the clause of at least 50 percent of 

the government shares for the investment of a company in the 
government budget that in this case, the amount of the state's stock 
and capital are reflected in the budget; as a result of it, information 
gap in the main part of the state capitals in companies that less 50 
percent of their capitals belong to the state is removed. Second, reform 
of state-owned companies' classification so that they are consistent 
with three groups of General Policies of Article (44) Act. In 
completing this classification, companies of each group are separated 
into subgroups according to ISIS codes and efficiency and effectiveness 
of these companies can be measured by using combined information of 
each subgroup and also specific indicators in accordance with its 
missions.  
 

Keywords: Budget; State-owned Companies; Article (44) of the Constitution 
Classification JEL: H61; H83 
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The Effect of Increasing the Monetary Base: With 
Emphasis on Compulsory Sale of Foreign Currency by 
Iranian Central Bank 
Samad Aziznejad, Hossein Harurany, Mohammad Nadali 
 
Monetary base is one of the variables that could affect liquidity and 
inflation. With regard to the compulsory sale of foreign currency 
(ceiling and the amount of foreign currency) by Iranian Central Bank 
is one of things that can affect the monetary base in different 
circumstances, the paper studies the effect of increasing the monetary 
base, with emphasis on compulsory sale of foreign currency by the 
Central Bank. The study is descriptive. Results of the study reflect the 
fact that from 2000 onwards, the government has provided budget 
deficit and foreign currency resources through the exchange of 
Treasury and Foreign Exchange Reserve Account, and receiving the 
equivalent value of the Rial instead of direct borrowing from the 
Central Bank that due to the market stagnation, a percent of foreign 
exchange hasn't been sold and deposited in the Central Bank portfolio 
and increased the monetary base and liquidity growth which has 
somewhat affected on the inflation rate in the years studied.  
 

Keywords: Compulsion; Currency (Exchange); Monetary Base; Liquidity; 
The Government and Central Bank 

Classification JEL: E58; E52; E42 
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Cyber Victimology 
Ehsan Zarrokh 
 
Victimology or the study of crime victims has been suggested by 
criminologists for decades and many have written about his/her 
identification and explanation of his/her role in committing a crime, 
the outline of cyber-crime victimization fields and ways to support 
victims. Meanwhile, discussion about victims of cyber crimes that has 
been long added to the legal literature is very important so that 
knowing them as victims of new generation of crimes is so significant. 
Thus, some foreign authors on the basis of Lifestyle-Routine 
Activities Theory and Learning Theory have explained the cyber-
crime victimization that accordingly in this paper, cyber-crime 
victimization were surveyed and it was found that cyber crime victims 
are divided into two general categories: they have had a direct role in 
their crime victimization or they have prepared the way for their own 
crime victimization indirectly and there are a few victims who are not 
in these two categories. The analysis of cyber-crime victimization is 
based on three factors: the offender was provoked, appropriate target, 
and lack of capable protective force that have utilized these factors to 
explain cyber victimization in this paper and concluded that external 
and situational factors have major roles in committing cyber crime 
victims. 
 

Keywords: Victimology; Cyber Space; Real Space; Computer; Lifestyle-
Routine Activities (Theory)  
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Reflecting the Phenomenon of Natural Resources Curse 
(Case Study: Iran) 
Zahra Kaviani 
 
Resources Curse term has begun to emerge in the economic literature 
since 1995. Summarily, the term refers to failure of countries with an 
abundance of natural resources to achieve remarkable economic 
growth and their institutional inefficiency. Before Resource Curse 
theories in the economic literature, natural source was economic 
growth factor in many countries including the United States. But over 
time and the advent of revealed events of oil countries performance 
and low or negative economic growth achieved in these countries, 
economists determined to explain this phenomenon and its causes. In 
this regard, theories such as Dutch Disease, interaction with the 
quality of institutions, natural resources in the economy, rent-seeking, 
corruption, and … are such cases that try to explain the poor 
performance of countries with natural resources. 
 The paper explains "Resource Curse" term and surveys the causes 
of these failures in countries with natural resources, especially oil 
countries and will answer to this question that why the natural source 
of oil hasn't contributed to the improvement of macroeconomic 
variables in a country as well as it has prepared a way for poor 
performance of countries with natural resources. Accordingly, Iran as 
a source of oil will be studied. 
 Results of the study show that the per capita income growth in 
Iranian economy has been greatly affected by the phenomenon of 
resource curse. So that the per capita income growth during the oil 
sock of 1977-1980 has been declining and negative inputs. Some 
studies suggest that Dutch disease has occurred in Iranian economy. 
Employment data in different sectors show that during the1996-2006 
decade, employment in the tradable sector of Iranian economy has 
been reduced, but non-tradable sector has been increased. Also, in this 
study, there is the evidence for emerging other theories explaining 
resource curse in Iranian economy. 
 

Keywords: Oil Economy; Resource Curse; Dutch Disease; Rent-seeking 


