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Abstract

This article aims at identifying the variables that influence economic growth volatility,
in order to promote the policies that lead to a high and maintainable growth in the long-run.
The article used the standard deviation of annual growth rates to measure volatility, and
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selected 14 variables out of 54 reported in the literature to explain growth volatility. The
model was then estimated by using data from 72 countries and applying WLS method.
After excluding extreme cases, and countries that achieved nearly no growth during the last
decade, it became clear that six explanatory variables had significant influence on growth
volatility. These variables were: democracy index, natural logarithm of completed years of
education per capita, the standard deviation of consumer price index, the standard deviation
of exports to GDP, competitiveness index and risk index. The results indicates that
macroeconomic policies which aim at achieving price stability, enhancing competitiveness
and lessening exports instability would lead to less growth volatility. This, in turn would
produce higher growth in the long-run and help to achieve the objectives of economic
development

-

dadial)
(&l a3 c g (Risk) —hall Law ) (Volatility) <33l ¢ gda 3 5
Jame 8 Wl saill QA ity Jldl g slai@¥) iyl 3 (Uncertainty)
bl ae 5, ) Gl Gasy g o(Ramey, 1995) seill Jare Jawsia 85 HLaiin!
iy Aladly il NV axe B Jay 3 el didee a sy (335,08
O ey Ty € Uy gt Gast o jlalda g ol 138 3 53 a3 131, JR
Paign) o
(3—%) 5 «(Flammang,1979) 4A—wfill 5 saill (o sl e 22c je Mg
«(Meier, 1970) 4ALigh s 14l alia sal l.@_‘\ o Raatill Cay at 8 agaiany
&5 «(Betancourt, 1996) a—aiaall A Al i (g s (D Cpand A
iy Caiian il Cana g cuail) 138 (5 sine Ciay Jualds ) silial

(384 G Lz cqnll lad ¢ shaia o cpal) Jlan) il a1 g 0 ) Sieey )
u—“ ¥y eVt ui\ LK) O Qﬁ:\gl.a" (143) fx_;\ ¢e Lol 5 ) g Za)ﬁ\ Q‘)ﬂ\ uﬁ slag
S e ot (a3 (e Gaide S 41 033 18 ) Sy ey #Y R

o) s
& @il (o yzy «(Oxford Dictionary of Economics, 1995) (sabai@¥) (ol A4
A phe A ady SRl Goya oo 8 el L se il de 50 Al gala@y) i
=05 @l G (Variance) (ol (uliay Hhadll (g e yma Jdinl a5 55 e
g e e Ja¥) a5l 4 o A Gl are e hall Giliny s Aldia
iy Lgigal sal ol Jind Jac) s ShlAal iy (il Adee o Ollaal 50
Gl U e Jaal) (e LIS aasy odlel g g gall daa 5 Lt ) cdulld) W U
.(Pro-Cyclical Policies) <ulaldill dulaall
e taaal S (il b a5 Apanill Adlise Ciy jlat AL ¢(Flammang, 1979) Sy °
(Meier, 1970) < — u‘, 2,4l dsah,h@uﬁ}m)ﬂ ale saly i dgatil)
(Betancourt, L& s 5. " 3 (e Alisha s jal 3 5al Jao das gie ol )" Ll Al dulee
@a_\u‘_gjw‘_gg oﬂumjm\_uag_ﬁr_ls.\)\ c.‘u;.d\ L@—‘E‘ds;-‘u—‘“ A_JA:J\"\.G_IL’ 1996)
Onn Gl da g Hladl A5 ALY o ((Dudley Seers, 1969) (5 Cps s "3l il alaas
(Jaall w s A sl g Adadl g E) J sl Gias e (A Gaee ol 8 Al 5kl



[185] w0 b (ool sl Cduds

hlie G cllh dialy 38 L A8liz) (Al papd alasdl s gadl) AN () (B Laa
s Al oJsaall 8 ol g Aldadl s ) Ve andal (g0 A glal)
Ll adinall (5 gina g () el dpaiil)

el QA x 85 yisel) dal sl (Y sl i) Gl 1 sk
A Al (el Cang ) 1 jhlaag

Aadliy gall

il Jaaeda wgie B Gl g seill QA G ) cilad) i
b sl Ay g Ay el ol sal) Ayl o Uayy AV 13 ) 8Y) iy
e Y1 p il 50 (e (ppbamiin (e um 5aS Uil ge Lallla (D ¢y shall Y
*(Lucas, 1987) RN

Al U A A o Jasdl 138 8339 ) (Ramey, 1995) i 6
gla i DU J & 5 e i W) Bl sl (e YL 088 e il o2
bl sl g L Y T, i ¢ gaill X ) ie (Trreversible  Investment)
e 55— 458 5 . (Pindyck, 1991) (abai®y) LLitll (e Jaaill 13¢] 53¢l
(Ramey, CL}_)\}[\} zWy) paladsy Gait il e slina) Jl u.u\J aS)
°1995)

A danh S (g AT 3ane ili) ja (Ramey,  1995) 4 2 gL\._{s.::\ P
/ (Imbs, 2002) 5 °(Krofft & Lloyd — Ellis, 2002) <Xl 5 saill oo 4l
(Martin & <24l Jea ) 8 43)\.:1\ oda Al L@.AAL\ IITRTENg:
TS W U - - P [ PPV SR [ 35 Wy Y ®(Rodam, 2006) « (Rogers 2000

(Lo SBAN (8 elule 1) Lald ) JSLEAD 028 (e (i) o saal g RS EN(AVR PR
A JA0 Jau gie el () 5 (S eApat Al elld 8 Goagle 2 Jq:_uauu
sVl o Jaaalil agd (e bliaad) 2 i) (5S35 o (Lucas,1987) 4 5o CA,)-I
Q\HI_AS‘C_).A‘):\S‘ \4@16_\.«..43\ a8y g, sl ame@wtg_,\ﬁbuﬁfg)@\
d—sh sall s 4 )il @l ) sall o g ge (s okl pladil) s ((Ramey,1995) 4 )
L)

S a0 o oSy 3 dall g el yeaie AS 1Y 4 (Mirman, 1971) 4l 0 5 50
el AU i o S @D (8 AW de 3 Giay ¢ saill 2 " hlak"

il bgies sadd Jysh cnadll B G (Kroft & Lioyd — Ellis,2000) ) 53 & jae ©
LAdld) A8l ;L.u\)ﬂ\ Qa3 ¢ gaill &Q A haal g

g g Uil (5 giss o salll G Al 3ja Jdad ) (Tmbs, 2002) Al el
st d e Al G g laill 5 e e dun sall A Al 50l a5 sl
S 6 sl e Al ARl oS5 s 8 el jlaaly

b Al g saill 5 i G AL A o (Martin & Rogers, 2000) 4,3 iy ®
) el Al o Lee ST cialdll ol



[186] 5 51 ;550

Al 8 e 83 3y a8 cagall Faa Cand Lpalill Gl 5 saill 5 i)
U_ﬂ_ﬂ_ﬁ\ G ys LS '%Jha_ﬁ‘ﬁ\ g\_m.uj\ C'_i\_:“ d};" 3\).\.@&»3\ (Lucas, 1988)
%(Acemoglu & Zilibotti, 1997) <3 e dslas)

Sl @l A8 el Jal 2

Jraa Lo iy seill N ABe e s 4Gl il Ll alana cacial
G—a s e Ledany 3805 B 13 LB e Giay A sl ¢ el
Jaae o dipaal) y Al clubnll Al cd cdinme O it A il
sl

& sna s alaiaY) o aiy ) ade ey Alaa ) of 4 iy Laay
Gl s degall L Al any Y aaall i b5 LEY) S el gl
5 ey sall (b8 il sl (i plaad Gpfiald) Leadlis & im
O ) Jao s gie 43 sadll O (Pritchett, 1997) 4wl 5o < jelal a8 . gal)
"SI G, (1990- 1870) 5 sl JDA ala ) dpelill 5 dadiiall lalil
Al s )l el o el Ja da e S o 5 el 5 dallad) 2l
il de die Jagale dba ) 85 gadll oda g Ly i O je ued Chdeliad
5 sall (36a) Ol Jon 52 Al 320 Al all = a5 ol (AN 3
A g by al) a3 ys 3, Al A T gl olE ) 8 Al J )
J30 Ja sia sai Jame (Median) Jasw s () ¢"ailzall 3 5éall" (Easterly, 2001)
%2.5 JS (pn g Ijia OIS (1998- 1980) Pla il all) b 3 il
— o—aill 3 judall Al ) juaiad) o Lead iy ¢(1979- 1960) D
a3 Aadlall 5 ¢ L) GBenl) Jie diliad) cilud jall 3 lassY) Yl
J—is (Initial Condition) 3 ,—all 4l Als ) paie G Siad (o pall jruw
VY cu.u}dA Cpaadd é\ [VEEPEN call a8 c:\,)'.'\;ﬂ\ L;':._J\ c;i_.:}m';“ cﬁ&aﬂ\ ¢dasall
2S5 g al saae Gl s ia s azlids) Guly gell) Jase pli ) g

Conn ) U 5 305 ¢ sall 5 ) (o AL 380 dxpla (Acemoglu, 2002) ud > S35
Al 550U ASles Aglle clilpns 35 0o el y Ll g Ul Calas s il 3l
A Xl Adadll ye A8l dapda Al jall (a px0 D Cails ) (Counter  Cyclical)
Al olatly g gaill 8 gl sa dai el Qi) o dai ge cdaalil) Glalll 6 gaill
Z Y Gl s (g ALY e dflias) A1 (Acemoglu and Zilibotti,1997) Al ) a8
Lolle 4 sl a8 ) dpatil Jad je of ) L iy ol 5 dimidsial)
) V) 5 sine b o L e

10




[187] e 8529 (oLl sedl Cduds

C_u_myuﬁeg_uuamhm_)mu\‘)mucu;ﬂ\ u_\m_gc)mﬂm\dwul\
4_\.:}41 iy Sasa be

g sl AN 3 judall G il aalin ) g_\;..ﬂ\ (KY P S
a1 b sl Jima gy () ol Al ey s SR 5 g gt
el Jsal) 8 o shal

Dl pall a5 Y ks i 550 ol o 4 elay Laay
(Barro, (Barro 1991) dgindai o 4y jlas Clalleay ol saill 83 figal)
Galle A Laall Ll ) ey e Sad Cpualal) el DA 121998)
(Mubarak, s (Fianch &Lavezz, 2003) sala JS& o ¢l g_m.m b
A el Asd gyl AlSial) G paiell e TS Taae g_u.\a).ﬁc 2001)
. sadl)

sac 2af a8 sl 8 Ao 5 o (aiaal) sall X e Wl
.(Hong Bo & Lensink, 2001) 4l )0 lgaand ¢ jLil cddhisg o

il sl Jaaa el (g badd) il AVl Grsa Candl 13 adic] d
LaS a1 13 3 Llasiad gaall S0 (e (a5 ¢ sl Al Lulida (gs)
sadll udly Cdal) Al Glad j (e Caihl (D) T uxie 54 Caadll ed's.h.u\
14 2 del ) yaiall sda e ddlany) & HLOAY) (any 28T 2y 40X
LnYo (1990) 35l 5 8 28 Jas Jaw sial oasdal) 25 e 500 ]
{LnYo}® (1990) 5 sl Jgf 8 2,8 Jas Jas sial oasadal) iy jle gl o 50 .2
Syl DA ea¥) Aaall 3 ) <l abal) Gl o leal a3

EXPRS
a1 esSall SOl Gl Al o jled) Cilai) 4
GCER . Jlay!

CPI. llgiall Jlan il a8 ,0 (g jleall il as¥) .5
HDI .3 i) Al dise .6

95 e b Sl 5 il anl 5 el gl e 38 adia (Rodrik, 1998) Al 53 aed !
el g2 4 L:—“;J A .37_)&\ Gleaall & L@J&:uﬂj e laay) QLG\‘)-\AM} Calzaslnl)
Aedleliig cile) puall o3 513 Jsi A ddaal) il gal

b A c suid) e juaiad) il Al Jalas a3 8 4 e (R, Barro) <ilul s aad 12
laa 13 s sl Cud Gl (50 e Led W) cgalaBY) pall Jaea o Ll gia
Oaly aatidl 5 AY) Gl Axlie s (R, Barro) <ol ) oo Sad caiall
5 A 1Sy el 5 Ll (38 gin B dima

O G Lo JS1 ¢ gatl) QA il 1 jate 30 () sa (Mubarak, 2001) 4l )2 Craaind 3
sl ] AT Glialy 08 (e padid




[188] 5 1 ;550

Ln TER. 4 sl aay addeilly GLail) Jana Jas gidd oandall o3 jle Sl 7

CI . igudlil é5e .8

MEL <) SLai@y) & 530 .9

RI . )bldl &% .10

IR . Jlal) Asal) gl ) L) dp 11

(DI)? . Akl jiapl e oy .12

SER .4, sl dla jal) & GlailY) Jaes .13

3l J b adeill O g e L8 s da gial el o e Sl 14
EPC .(1990)

Gl clily
72 Craca et 5 Aaldl ald) e die o Gl 3 Gkl (5

((OBCD) Agatll 5 (53LsBY1 (ool Aakiin I Loniiie Taly 24 Lty (s <l

A Sy el 413 5 La i 416 5Ll 4 )b 9 agie Lali Tal 48 4

LY gl eia e Caadl il ilas <3S i

Penn World Tables 6.1 Lililudy daalad allall Jglas .

Human Development Reports 4y jdall datill & |

World Development Reports allall & 4aiill )l

World Bank Data  Jsall il by |

Barro and Lee Data 15 5 b <lly .

Global Development Network (G.D.N.) Data drallell datill 4805 bl |
T atid) UL A8y (5 e 8L Caad) 138 5,0 Y

N N B W

e

Al Glaly by e ¢ pail) 8 2yl Gl 23 sadl 0 5 5a
A o (ol (WILS) 555 3a) (5 jhaall ol ik ooty (124 72)
.15Heteroscedaticity Gl Geilad aae

Ll 815 cdadiivadll UL jaliaa s dxpdal saill il 50 il Lpliea 530 e g0
.(J. Hanousek e7 al, 2004) 4l 5o i (la jleas g bl s3a (iany &b el

&)y Jals (White test) <yl s JLia) aladiuly (plill Guilad ade ASGe (apdds 5
O O—e G L i) axdin) a8y Y] Adlee A i) G i) axe Caelis
& Ol ilad adal (e (o yall jzd s obmall <8l a3 (Size  Factor) aaall Jale
RGN (N A sl (5 haall g sl Ayl I3 2y Creriid S s Aalaa
Lailes b g 23 51 2300 coDlalaall (5 bl Wadl) & pilaadl)



[189] w0 b (ool sl Cduds

Sl o Ty e 14 Gn e el psie 7 o 1 Jsaall 8 &8l s
Jal) Gl s e cilS Lgia <l yaie 4 (g ¢ gadll QAN 85 Sie cuilS
By ydses o LEaY) Jme ged 5 el (AN EDEN el W5l
D0 llin S dasedl el 038 ey Apedliill 5y I SLaEY)
Gl ine A s il il gll Aillae )L Ledlalae cadal il i
el g e 30 st o i g e i Al alls LAY Jaeas

Gl el 2ae aly A8 Hliall 4l @l (laaliall) cVA sladiul aa
a8 all A allda 5 Ll Laadlalae a1 () et llia &g T e 12 5 5%l
s (e Al Camad Jaws gia g ol s A jally B Jane Lea g oy kil
2 Jsaall gl (i LS gl

«(WLS-Stepwise) da il 435 )sall (5 paall Clay yall 44yl Bl g
f—ex QS e 14 & gena (o Jad Alise O jpafie ety LAY o
dlle Dilia ) A sime Gldg adeall aaiall 33 e Addiadl G yarial)
Gl y ol (90 (g Aodlai¥) 4 il 468 oo L3 LIS LeDlalae cadal

3 des Apal

1 Jgaad
(WLS) digjsall s puall cilay pal) 48y jh eili
(2002 - 1990) 3 A8l & o adada

T dpud | gbaall Uadd) i alzall Aliiieal) @ ytiall &
0.158 29.26 4.611 (a)

0.206 6.963 1.431 LnY, I
0.149 0.430 0.064 {LnY, ¥’ 2
-0.368 0.189 -0.032 EXPRS 3
-1.99 0.018 -0.376 GCER 4
-0.674 5.595 -0.012 CPI 5
-3.255 0.418 -18.212% % HDI 6
-3.412 1.321 -1.427 %% Ln TER. 7
1.561 1.681 2.062% CI 8
-2.074 2.076 -3.280%* MII 9
-0.839 7.407 -1.742 RI 10
-2.863 1.163 -21.208%#* IR 11
-0.835 0.023 -0.971 (DI1)? 12
2.493 0.650 0.058%** SER 13
1.964 1.276%+ EPC 14




[190] 5551 5550

1% & s S (5 yina =
10%&)@&.\9&5}.\“ = #

0.788 = R?
0.731 =Adj. R
13.807%** =F
2.106 =D.W

2 Joad

(WLS) Aigjsall s puall cilay jall 48y jh it
4 jliall clAY Cada 3y (2002 - 1990) 5 8l L e adala

T dpsd ¢ Sl Uadl) eMalaal) Aiial) & yiiall &
-2.192 11.732 25.72%% (a)
2.367 2.840 6.723%% LnY, 1
-2.268 0.177 -0.402%* {LnY, }’ 2
3.531 0.037 0.130%#* EXPRS 3
3.132 0.122 0.382735 GCER 4
3.563 0.015 0.053 %+ CPI 5
-3.281 2.994 -9, 825w HDI 6
-1.851 0.274 -0.507% Ln TER. 7
-0.373 0.787 -0.293 CI 8
-1.114 0.705 -0.786 MII 9
5.863 2.424 14.209% RI 10
-1.377 3.926 -28.96 1% IR 11
-4.202 0.846 -3.555 %k (DI1)? 12
1.948 0.016 0.0317%% SER 13
3.262 0.544 1.775%%% EPC 14
32.761%++=F 0914 = R’
2.080 =D.W 0.886 =Adj. R?
3 Jsad
(WLS-Stepwise) 4 jiiall- 435 sall s jtual) cilay pall 45, jh gilis
4 jlial) cyl Gida 1y (2002 - 1990) 58l i o adada
T 4o | bl Uadl) calaall Adiial) & padall e
-4.432 9.721 -43.088% % (a)
9.166 0.025 0.228%* EXPRS 1
-7.275 0.739 -5.374% (DI) 2
-8.771 3.726 -32.682% % IR 3
-3.750 0.142 -0.534% {LnY, } 4
7.193 1.416 10.185% RI 5
5.639 0.01 0.0577 CPI 6




[191] e 8529 (oLl sedl Cduds

4.084 2.342 9.563 % LnY, 7
-3.137 0.230 -0.720%** SER 8
2.282 0.076 0.173%* GCER 9

39.18*#*=F 0.880 = R*

2.098 =D.W 0.859 =Adj. R
PTG TP SRV N TIPS P UL NV N WO THPEN I S

(Sub- ) yaa 1) oy ia A28l 5l Lgie AL Ay 81 ol cilalaid)
b olile sai Jara Jans gie ey 2 il Mo 0N (e At Saharan - Africa)
e sl (Davies, 2002) 5 (Siddigi, 2005) s (Paap etal, 2004) _xaliasy)
Jalad (5 ol 5 Al e Tal 16 Lase JU 4 51 lald) sladind &5 &l
A il calka jlasay)
gs =-3.933"" -3.8177 (DD)* + 2.661 " "EPC+ 0.032" CPI
(0.299)  (0.164) (0.077) (0.01)

+0.234""EXPRS +0.771""CI— 1.422""RI
(0.024) (0.089) (0.322)
Jalaall (g lmall Wadlll Jidh () (s O il
R*=0.981
Adj. R* =0.978
F=402"
D.W =2.336
N= 56
A b Jled (IS0 5 5 @ 5 )5S0 Alladd) 8 i) apen
8 se ) paidl e L) o LS L Alle Ailian) A gina Cd g ¢ sall
Jbeal 4 un gl 3 LY oLty G5l Le b o) ) Gadd s cdpalaiy) 4y pdaall
3 A il et e 28 Gual das gial ekl S le ) e
Leailin 8 & jeds dabe i jo i o 9) Al 585 o laiall e
dg—2y 2B (Mubarak, 2001) ooy daa g o Uil ardeill <l e CDLalaa
Aghd e gall QAN il G ADRD o I elld (A
D) s ) Caags ) KD SlaiY) il o Gl 285 XS5
(&l bl Bl ge ) il laa s SlaB Al 5 il saly )y ¢ jlenl)
sl QN (g gne (e iSO Ll (g
o s—¢ill 5 (Governance) AxeSlall 5 Lkl el (5 shey o1& Y1 o WS
G il o) Lad ails (e sl )Y 5 e laia¥) alad¥) (5 vy
Gt 8 2ol Lae e sad s salll Jane dans ia ad ) 8 A Gl g5 . el
LAoablaidy) Al Calaal




[192] 51 ;550

Reference

1.

2.

10.

11.

14.
15.

16.

17.

20.

21.

22.
23.

24.

25.

Acemoglu D. and F. Zilibotti, 1997, Was Prometheus Unbound by Chance? Risk,
Diversification and Growth", Journal of Political Economy, vol. 105.

Acemoglu D. etal., 2002, "Institutional Cause, Macroeconomic Symptoms: Volatility,
Crises and Growth", NBER, Working Paper.

Barro R., 1991, "Economic Growth in a Cross Section of Countries", The Quarterly
Journal of Economics, Vol. 106.

Barro R., 1997, Determinants of Economic Growth: A Cross Country Empirical Study,
MIT Press.

Betancourt R., 1996, "Growth Capabilities and Development: Implications For
Transition Processes in Cuba", Economic Development and Cultural Change.

Black J., 1997, Oxford Dictionary of Economics ,Oxford University Press.

Davies V., 2002, "War, Poverty and Growth in Africa, Lessons from Sierra Leone"
CSAE, 5th Annual Conference, Oxford University.

Easterly W., 2001,"The Lost Decades: Developing Countries Stagnation in Spite of
Policy Reform 1980-1998", Journal of Economic Growth, Vol .6.

Fiaschi D. and A. Lavezzi, 2003, "Explaining Growth Volatility", Department of
Economic Science, University of Pisa , Working Paper.

Flammang R.,1979, "Economic Growth and Economic Development Caunterparts or
Competitors", Economic Development and Cultural Change,Vol.28.

Hanausek J. et. al., 2004, "The Other Side of The Moon: The Data Problem in
Analysing Growth Determinants”, William Davidsom Institute, Working Paper 682.
Hong Bo and Lensink, 2001, Uncertainty and Investment of Dutch Firms: An
Empirical Analysis Using Stock Market Data", Faculty of Economics, University of
Gorningen, Working Paper.

. Kroft and Lioyd — Ellis, 2002, "Further Cross — Country Evidence on The Link

Between Growth, Volatility and Business Cycle", Queens University, Working Paper..
Lucas R., 1987, Models of Business Cycles, Blackwell.

Lucas R., 1988, "On the Mechanics of Economic Development", Journal of Monetary
Economics, Vol. 22.

Martin B. and C. Rogers, 2000, "Long Term Growth and Short Term Economic
Instability ", European Economic Review, Vol.44.

Meier G., 1970, Leading Issues in Economic Development Oxford University Press,
USA.

. Mirman L., 1971, Uncertainty and Optimal Consumption Decisions", Econometrica,

Vol. 39.

. Mubarak A., 2001, "The Causes of Volatility and Implication for Economic

Development", Department of Economics, University of Maryland, Working, Paper.
Paap R. et al., 2004, "Does Africa Grow Slower Than Asia, Latin America and The
Middle East? Evidence form a new Data — based Classification Method, Vol.311.
Pindyck R., 1991, Irreversibility, Uncertainty and Investment", Journal of Economic
Literature, Vol. 29.

Pritchett L., 1997,"Divergence, Big Time", Journal of Economic Perspectives, Vol.11.
Pritchett L., 2000, "Understanding Patterns of Economic Growth: Searching for Hills
Among Plateaus, Mountains, and Plains", World Bank Economic Review, Vol. 14.
Ramey G. and V. Ramey, 1991, "Technology Commitment and the Cost of Economic
Fluctuations, NBER, working Paper 3755.

Ramey G. and V. Ramey, 1995, "Cross-Country Evidence on the Link between
Growth and volatility", American Economic Review, Vol.85.



[193] w0 b (ool sl Cduds

26. Rodam N., 2006,"Nonlinear Volatility Effects on Growth in Developing Economies",
Central Bank of Peru, Seminar Paper.

27. Rodrik D., 1998, "Where Did All The Growth Go? External Shocks, Social Conflict
and Growth Collapses", NBER, Working Paper 6350.

28. Seers D., 1969, "The Meaning of Development", Paper Presented at The Eleventh
World Conference, New Delhi, Society for International Development.

29. Siddiqgi M., 2005, "Volatility is The Enemy", African Business, Vol.311.



