
--

™

™

™

™



--

."".

.

.""

.":"

."".

. ""/.

.)(

." "
.

." ".

." :"

".

."".

.""

."".

.""

." ".

.""

."".

.""""

."".

." ".

."".

.":".

..

.

.

."".

..

.

.

.":"



--

.""

.

.":

"

)(.

."-

-"

.""

"-

.""

-

.

."") (

  

.""

api.org-arabwww.
."".

.""

)(.

."""

.

.""

." :""

.""

   .

." "

 . "

. " :  

.. .""

.



--

. " :"

.

."""

.. :

.

."""

."

".
wds.worldbank.org-www

.""

.

.:"

. ""

.":

"

.""

.

.
  .

.""

. "

")(.

.""

""-.

."

")(

.

. ""

. ""

 .



--

.

."

")-(

.

.  .

.""

.

."  "

.

.""

."

."  "

" .-

."

"

.""

"  .

.""

)(

.""

.

. ":

"

." -"

-  /.

.

. "/.

."""

-.

.
.

.""

.



--

.""

.

.""

.

.""

.

.""  

.

.""

f.kourtel@yahoo.com

. "")(

 .

.""

.
.""

.")/("

.

."" :www.ahram.org.eg//

."

)( :

"

.""

:.

.") -"()(

.""

." :"

)(

.

.""

 -"

.

.""

.::www.AlShamsi.Net



--

.":"

.

. ""

..

.""

.

.
www.ahram.org.eg//.

."

Pass-Through effect"

."

"

."

 "

.""

".

.""

."

"

."".

.""

.

.""

.

."

pass- through  Effect"

. "

"

.

."

")(.

.
 : "

::www.cpi.gov.eg



--

."  

"

."  ""  "

.

.""

.""

.
api.org-www.arab

."" .

.""

.
.:")(

.
.""

.

.""

."".

." "

 .

.""

.""

.""

-.

.""

.

.":

".

."

) -(

."" "

.



--

.")-

"(.

.")-"(

.

. "  )

"

."

)/ -/("

.""

.

.""

/.

.""

.

." :""

. "  -

"-

lahouel@yahoo.fr

."

) -"( -.

."

".

."  

)-(.

.""

"-".

. "

  )-("

.

.""

.

.""

.

.
"/.



--

.

.)(

."

".

.""

."

".

./.

.""

."

.""

/http://www.ahram.org.eg/acpss/

. "") (

."."

.""w w w . e b i . g
o v . e g

.""

./.

./.



--

1. Aart Kraay,The Welfare Effects of a Large Depreciation: The Case of Egypt, 2000 -05
,The World Bank ,Working Paper , April,2007

2. Aart Kraay,The Welfare Effects of a Large Depreciation:The Case of Egypt, 2000 -
05  ,The World Bank,WPS4182,April,2007

3. Abbigail J. Chiodo And Michael T. Owyang,"A Case Study Of  A Currency Crisis:The
Russian Default Of 1998",The Federal Reserve Bank Of St. Louis .2002

4. Aghevli, B. Bijan and Mohsin S. Khan, 1976, "The Monetary Approach to the
Balance of Payments Determination: An Empirical Test."In IMF (ed.),The
Monetary Approach to the Balance of Payments, Washington, D.C: International
Monetary Fund

5. Aghevli, BB & MS Khan. ( 1977) " The monetary approach to balance of payments
determination: An empirical text. In International Monetary Fund (eds.). The
monetary approach to the balance of payments". Washington, DC: IMF.

6. Ahmet Zengin (2000), “The Twin Deficits Hypothesis (The Turkish Case)“
7. Alberto Alesina Silvia Ardagna,"Tales of Fiscal Adjustments",Harvard

University,Boston College,CEPR   and  NBER,,January 1998
8. An.Williamon,"The open economy and the world economy A textbook in international

economics. ,1995
9. Anton Dobronogov and Farrukh Iqbal,"Economic Growth  In Egypt:Constraints  And

Determinants ",Working Paper 0420, The World Bank
10.   Arturo Huerta,"Strong Currency, Weak Economy:The Case of Mexico", Seminar

Paper No. 11,January 2002
11. Artus J.R., (1975) ,"The Devaluation of the Pound Sterling." I.M.F. Staff Papers
12.    Arvind,"The Egyptian Stabilization Experience: An Analytical Retrospective",

Working Paper No.18, October1997. ECES
13. Aslam Chaudhary and Ghulam Shabbir, Macroeconomic Impacts of Monetary Variables

on Pakistan’s Foreign Sector"," The Lahore Journal of Economics, Vol.9, No.1,2004
14. Bahmani-Oskooee,M:"Devaluation and the J-Curve:Some Evidence from LDCs,The

Review Of Economics and Statistics ,August 1985
15. Banking Regulation And Supervision Agency, "From Crisis to Financial Stability

(Turkey Experience), September 3, 2010, Web-Site: www.bddk.org.tr
16. Bartoli,G. “ fiscal expansion and External Current Account Imbalance “, Fiscal policy

Stabilization and growth In Developing Countries, IMF,(sep.1984).
17. Baruch Gliksberg , (2010),"Consolidated-Budget Rules and Macroeconomic Stability

with Income-Tax and Finance Constraints", University of Haifa, May.
18. Bhatia,S. L.,1982,“The Monetary Theory of the Balance of Payments Under Fixed

Exchange Rate: An Example of India 1951-73."The Indian Economic Journal,Vol.29,
No. 3

19. Bo Sodersten ,(1972),"International Economics",The Macmillan Press LTD,London,.
20. Bo Sodersten",(1980),The Monetary approach to the balance of payments"

,International Economics ,
21. Bruno Boccara,Fabien Nsengiyumva "Short-Term Supply Response to a Devaluation, A

Model's Implications for Primary  Commodity -Exp or ting Developing countries", The
World Bank,Wesllenl Africa Dqmartfl Country Operation Division, February 1995

22. Buluswar M. D.; Thompson H.; Upadhyaya K. P.(1996),".Devaluation and the trade
balance in India: stationary and cointegration ",Applied Economics, Volume
28, Number 4, 1 April.

23. Buluswar M. D.;Thompson H.; Upadhyaya K.P,"Devaluation and the trade
balance in India: stationary and cointegration",Applied Economics,Volume
28,Number 4,1April 1996.



--

24. C. Paul Hallwood & Ronald MacDonald: “International Money and Finance”, Second
Edition, (Basil Blackwell   Inc.), USA., 1995.

25. Carlos A.Vegh, ,(2006),"The Monetary to the Balance of Payments", University of
Maryland, UCLA, and NBER,Working draft:April 28.

26. Chacholiades, M.,(1990)," International economics" McGraw-Hill Publishers. New York.
27. Chani."Alternative Approach to Devaluation "International Laboure Office, Renshow 1989.
28. Charles van Marrewijk,(2005),"Basic Exchange Rate Theories", TI 2005-

024/2,Tinbergen Institute Discussion Paper, Faculty of Economics, Erasmus
University Rotterdam, and Tinbergen Institute,. February

29. Cooper,R.,(1971),"Currency Devaluation in Developing Countries,"Essays in
International Finance, No. 86, Princeton, New Jersey:Princeton University.

30. Coppin, A. 1994. The determinants of international reserves in Barbados: A test of the
monetarist approach. Journal of social and economic studies, 43(2)

31. Corporate Finance, Feb.(2002), Iss. 207
32. Cuddington j.T.,and J.M. Vinals ,"Budget Deficits and the current:an

intertemporal Disequilibrium approach ", Journal of International Economics
,VOL.21, NO.1/2,August1986

33. Dakshina G. De Silva and Zhen Zhu,(2004). "Sri Lanka's Experiment with Devaluation:
VAR and ECM Analysis of the Exchange Rate Effects on Trade Balance and GDP
International Trade Journal, Vol. 18, No. 4, pp. 269-301

34. Diaz- Alejando,C.,1963, A note on the impact of devaluation and distributive effects,
Journal of political Economy

35. Dominick Salvatore,(1998) " International Economics",edition th6 (prentice Hall
International, inc.).

36. E.A.kuska The Theory of Devaluation”, Economica", August, 1972.
37. Edward Nelson,(2001)," UK Monetary Policy 1972 1997: A Guide Using Taylor

Rules",,External Monetary Policy Committee Unit,Bank of England,November
38. Edward, Sebatian,(1985),"An devaluation Contractionary?" NBER Working

Paper,1676,Agust,1985.
39. Effrey A.Frankel,(2003),"Experience  Of And Lessons From  Exchange

Rate:Regimes In Emerging Economies",Working Paper10032,National Bureau
Economic Research,1050Massachusetts Avenue,Cambridge,MA 02138,October

40. Elizabeth Milne, The Fiscal Approach To The Balance Of Payment“ IMF, unpulished
paper .Dec.14,1976.

41. Enders, W.and Lee, B.S. (1990):”Current Account and Budget Deficits:Twins or Distant
Cousins?”. The Review of Economics and Statistics.

42. Engle, R.F. and  Granger, C. W.,(1987)."Cointegration  and Error-correction
Representation, Estimation and Testing." Econometrica, 55, No. 2

43. Ephraim Clark, Michel  Leva  Ssvr & Patrick Rousseau (1993),"international Finance "First
Addition

44. Euromoney, Sep.(2001), Iss. 389
45. Evans,P.(1988):”Do Budget Deficits Affect the Current Account”,Unpublished Paper.

OhioState University.
46. Ewing, B. (1998), The Impact of Federal Budget Deficits on Movements in the Stock

Market: Evidence from Australia and France”, Applied Economics Letters.
47. Faiz Bilquees,(1986)," Monetary Approach to Balance of Payments: The Evidence on

Reserve Flow From Pakistan", University of Manchester,.
48. Faiz Blquees,(1989),"Monetary Approach to Balance of Payments:The Evidence on

Reserve Flow from Pakistan",The Pakistan Development Review,28:3,Autumn,
49. FernandoSedano,(2005) "Devaluation and Bilateral trade Balance in a Common

Market:The Case of Argentina and  Brazil." .Auburn university,USA.
50. Financial Times, 26 Jun. 2002
51.  First Machlup,(1955),”Relative Prices and aggregate spending in the analysis of

devaluation“, American Economic Review,U.S.A.June.



--

52. FN Fleermuys, (2005),"The balance of payments as a monetary phenomenon: private
Bag 13306, Windhoek, Namibia, An econometric study of Namibia, the Economics
Department at the University of Stellenbosch, Dea Research Discussion Paper,Number
72, June

53. Fraga, A. (1999). “Monetary Policy in the Transition to a Floating Exchange Rate:
Remarks on the Recent Brazilian Experience”. New Challenges for Monetary Policy, a
symposium sponsored by the Federal Reserve Bank of Kansas City.

54. Frank W. Agbola, (2004),"Does Devaluation Improve Trade Balance of Ghana?
School of Policy, University of Newcastle, Callaghan, NSW 2308, Australia.The
International Conference on Ghana’s Economy at the Half Century, M-Plaza
Hotel, Accra, Ghana, July 18-20

55. Frankel, J., (2005),"Mundell-Fleming Lecture:Contractionary Currency Crashes in
Developing Countries",IMF Staff Papers, Vol.52, Iss. 2; Washington

56. Frankel, J.A., 2005  Contractionary Currency Crashes in Developing Countries .NBER
Working Paper 11508. Cambridge MA: NBER .

57. Frits Machlup,(1996),"International Monetary Economics",London, George&Uhwin .
58. G.S Maddala,1992, "Introduction to Econometrics".
59. George S.Tavlas, (1997),”Chicago,Harvard,and the Doctrinal Foundations Economic,”

journal of political Economy,VOL.(105),NO(1)
60. Glenville Rawlins and john Praveen,(2000), "Devaluation and the trade balance:The

Recent experience of Selected African Countries",CERAF Senior Research
associaties’.November.

61. Goldfaijn I. and S. Werlang (2000). “The Pass-Through from Depreciation to
Inflation: APanel Study,” Departmento De Economia, PUCRIO

62. Goldfajn, I. and G. Olivares (2000). “Dollarization: The Case of Panama,” The Second
Economía Panel, Rio de Janeiro.

63. Goldfajn, I. and G. Olivares (2000).“Can Flexible Exchange Rates Still Work in
Financially Open Economies?” Manuscript, PUC-Rio.

64. Graham Bird &Ramkishen S.Rajan(2000),"Recovery or Recession?Post-Devaluation
Output Performance: The Thai Experience", Discussion Paper No.0043,Center for
International Economic Studies ,Adelaide University, Australia.

65. Graham Bird,(1983), "Should developing countries use currency depreciation as a tool of
balance of payments adjustment? A review of the theory and evidence, and a guide for
the policy maker, "Journal of Development Studies Volume 19 Issue 4 July.

66. H.G.Johnson ,(1973), Further issues in Monetarty economics, Cambridge
67. Hanaa Kheir-El-Din and Sherine El-Shawarby, (1999)," Trade  And Foreign   Exchange

Regime  In  Egypt ", Working Paper2034  Cairo University.
68. Harry G.Johnson,(1997), 'the monatery approach to balance of payments theory and

policy ,explanation and policy implications, Economica.,44,
69. Harry G.Johnson”The Monetary Approach to balance of payments

theory”,(publishedin, Frenkel.j. A.and Johnson,H..G.,(eds)” The Monetary Approach to
Balance of payments”(George Allen and Urwin)1976)

70. Hasan Ersel,(2011)," Cr s And Recovery: The Turk sh Exper ence", May 16,
Hasan_Ersel_Presentation_304.ppt

71. Hassan  Shirvanibarry Wilbratte, ,(1997), "he Effects of Devaluation on the Trade
Balance and the Balance of  Payments: Some New Results", Korean International
Economic Association, vol. 11(1),4

72. Hayek (1996), “Paradox of Thrift/Twin Deficits” http://www.geocities.com/libertarian
73. Herminio Blanco&Peter M.Garber,(1986),”Recurrent Devaluation and Speculative

Attacks on  the Mexican Peso”,Journal of Political Economy,vol.94,No.1,Feb.
74. Herna Rincon,(2001),"Does a Devaluation Improve the Trade Balance:Evaluating

Competing Theories with New Evidence from Small Semi-Open Economies", University
of Illinois ,Illinois Agricultural and Consumer Economics Staff Paper AE-4740
February .



--

75. Hernan Buchi,(1996),"Chile's Success Story",DLS.2,The Egyptian Center for
Economic Studies.

76. Hernan Rincon ,(1998),"Testing The Short-And- Long.Run Exchange Rate Effects On
Trade Balance:The Case Of Colombia.Borradores de Economia from Banco de la
República", Ph.D. at University of Illinois at Urbana-Champaign,.

77. Houard Handy,(1998),"Egypt  Beyond  Stabilization", IMF,May
78. Husted, S. and MacDonald, R.R (1999)The Asian Currency Crash: Were Badly

Driven Fundamentals to Blame ” Journal of Asian Economics.
79. IMF, “The monetary approach to the balance of payments”, Unpublic use , March21,1977
80. IMF, Exchange Rate Arrangements and Currency Convertibility Developments

and Issues,1991
81. IMF,.  Asurvey of the  fund s contribution to the literature "The monetary approach to

the balance of payments
82. Inder P Nijhawan and Assad Tavakoli,," Business Decisions Before and After

Devaluation: A Case Study of The Mexican Devaluation", Fayetteville State University
83. J M. Raw. Openness. Poverty and unequal. Tyati the humandevel orpiment report,

office for the 1999 Hdr New York 1998. Table no.6.
84. J.Frenkel&H.Johnson”The Monetarty Approach to the Balance of payments:Essential

Concepts and Historical Origins“(Published in:J.Frenkel& H.Johnson:”Monetary
approach to Balance of payments”(George Allen and Urwin 1976.

85. J.Harvey, BSC (ECon)Modern Exonomic, Macmilla , Publishers LTD.london, 1983
86. Jacob Wanjala Musila and John Newark,(2003)," Does Currency Devaluation

Improve the Trade Balance in the Long Run? Evidence from Malawi", African
Development Review, Vol. 15 Issue 2-3 Page 339 December

87. Jimoh, A. (1990),"The monetary approach to balance of payments: Evidence from
Nigeria". Eastern Africa economic review, 6(1)

88.  Johan williamon,(1985),”Th open economy and the world Economy” textbook in
international Economics “ .

89. Johansen, S. ,(1988),Statistical Analysis of Cointegration Vectors",Journal of Economics,
Dynamics and Control, 12.

90. Johansen, S.and K. Juselius 1990 “ Maximum Likelihood Estimation and Inference on
Cointegration  with Application to the Demand for Money ”Oxford Bulletin of
Economic and Statistics, Vol. 52, No. 2.

91. John Laker,"Fiscal Proxies for Devaluation A General Review,Staff Papers,IMF,1981.
92. John Milliamson, (1983),"The open economy and the world economy "A textbook in

International economics ,Harper International edition
93. Johnson"towards a general Of balance of payments International trade and

Economics Grown".George. Allen and Unwin C 1958.
94. José Adriano Pereira, (1998),"Balance of Payments  & Exchange Rates" The Minerva

Program Spring.
95. Jun Il Kim,(2007),"Fiscal Policy and the Exchange Rate-Current Account Nexus"IMF

Working Paper, WP/07/27,February.
96. Kaminsky, G. and C. Reinhart(1996).“The Twin Crises: The Causes of Banking and

Balance of Payments Problems,” International Finance Discussion Paper
No.544,Board of Governors of the Federal Reserve System, March.

97. Kavous Ardalan, Marist College,(2003),"The Monetary Approach To Balance Of
Payments A Review Of The  Seminal  Short-Run", Empirical Research, Journal of
Economics and Economic Education Research, Volume 4, Number 3

98. Keith Pilbean "International finance" Macmillan Press ,LTD,London,1992
99. Kelly,M.R,(1982).“fiscal Adjustment And Fund–Support Program,1971 -

1980”IMF,StaffPaper,VOL.28, Dec..



--

100. Kemal, A. R. Faiz, Bilquees and Ashfaque, H. Khan, 1980, " Estimates of Money Supply
in Pakistan, 1959-60 to 1978-79." Pakistan Institute of Development Economics,
Statistical Papers Series No.1

101. Krugman,P. and L. Taylor,1978,"Contractionary effects of devaluation", Journal of
Development Economics.

102. Kulkarni, Kishor,(2001), Determination of Chinese Yuan Rate: An Analysis of Foreign
Exchange Transaction”, The Indian Economic Journal, Vol. 48, No.3

103. Lachman, D. 1975. A monetary approach to the South African balance of payments. The
South African journal of economics, 43(3)

104. Lauro Vieira Faria(2001), "Making the Transition from a Fixed to a Floating Exchange
Rate Regime, The Case of Brazil", Working Paper No.53,March,ECES

105. Lawrence Edwards and Owen Willcox, (2003),Exchange rate depreciation and the trade
balance in South Africa" the National Treasury.

106. Leon, H. 1988. A monetary approach to the balance of payments: A simple test of
Jamaican data. Social and economic studies, 37(4)

107. Lilana Suarez" Devaluation and Monetary Policy in Developing Countries"Staff Papers
IMF,1978.

108. Liliana Rojas-Suarez," Devaluation and Monetary Policy in  Developing
Countries”,Staff  paper, IMF, vol.34, No.3,Sept.1987.

109. Look, Alexander. "Effect of A devaluation on the trade Balance",Staff
Papers.I.M.F.April 1952.

110. Luca Antonioricci, (1998),South Africa’s Real Exchange Rate Performance," IMF Staff
Papers Vol. 42(September)

111. MahSohrab-Uddin(1985),"Monetary Approach to Balance of  Payments: Evidence from
Less-developed   Countries".The Indian Economic Journal ,August-September

112. Mansur ,A.H , “Effects of a budget on the current account balance :the case of the
Philippines “ Fiscal policy Stabilization and Growth in developing countries “,IMF
,(Sep.1989).

113. Manuel Guition ”The Balance of Payment as a Monetary Phenomenon: Empirical
Evidence, Spain1955-1971”Published in :FrankelJ .A. &Johnson, H.G. (eds)” The
Monetary Approach to Balance of  Payments”(George Allen and Urwin)1976.

114. Marc A. Miles(1979),”The  Effect  Of  Devaluation  on Trade Balance  and  the Balance
of Payments:Some New Results”,Journal of  political Economy,vol.87,No.3.

115. Martha Starr , (2005),"Bank Runs in Emerging-Market Countries:The Experience of
Turkey’s Islamic Banks in the 2001 Crisis", 11February, American University,
mstarr@american.edu

116.  Maurice Levi ,(1983) 'Finance environment with fixed rates '.
117. Maurice Obstfeld,"Balance –of- Payments. Crises  And  Devaluation",1050

Massachusetts Avenue ,Working Paper No.1103, National  Bureau  of Economic
Reseach Cambridge MA 02138,NBER Working Paper  Series,April 1983

118. Maylene Y. Damoensea and Frank W. Agbola,(2003), Estimating The Long-Run Effects
of Exchange Rate Devaluation On The Trade Balance of South Africa". A School of
Business and Economics, Monash University- South Africa

119. Mccallun,J.&O.Vines,(1981),”Cambridge and Chicago on The Balance of
Payments”,The Economic Journal,VOL.91,NO.362,June.

120. MD. Abdus Salam:”The Balance of payments as a Monetary Phenomenon An
Econometric study of Indian’s Experience “Indian Economic Journal,1994

121. Mehmet Sencicek, Kamal P. Upadhyaya,(2010),"Are devaluations contractionary? The
case of Turkey " Applied Economics, Volume 42, Issue 9, First published,.

122. Menzie,D,Chinn and Eswar S.Prasad,(2000), “Medium–Term Determinants of Current
Accounts in Industrial and Developing Countries:An Empirical Exploration”, IMF
Working Paper,WP46.

123. Michael Mclvin & Franciscal Rivfra Batisy" International Money and Finance”,1985.
124.  Michael Mclvin & Franciscal Rivfra Batisy,(1991),” International finance and open

macroeconomics”.



--

125. Michael R. Darby, “The Monetary Approach to the Balance of Payments”, University of
California, Los Angeles (UCLA),Working Paper, No. 94, 1977.

126. Miltiades, (1991),"International Money,Theory and policy",Mac Gac Hill London,1981
127. Mohsen Bahmani-Oskooee,”Devaluation and the J-curve some Evidence from LDCs”,

The Review of Economics and Statistics”, November26 , 1985.
128. Mohsin S. Khan & Malcom D. knight ,"Determinants of  Current Account  Balance  of

Non-Oil Developing Countries in the 1970"s:An Empirical Analysis", Staff
Paper,vol.30,No.4,Dec.1983

129. Mohsin S.Khan&J.Saul Lizondo,(1987),”Devaluation,Fiscal Deficits,and  the Real
Exchange Rate”,The World  Bank  Economic Review,vol.1,No.2.

130. Mordec Haj, E-Kramin,"International Economics a policy approach”, second
addition,1986

131. Mordechai E. Kreinin, ,(1987),"International  Economics A policy Approach",Fifth
Edition, Michigan State University, Academic Press, USA

132. Morgan, Nigel, (1999):“Twin Deficits, What Twin Deficits? http://www.iinet.net.au
133. Muhammad Arshad Khan ," Long _Run and Short –Run Dynamics of Foreign Reserves and

Domestic Credit In Pakistan", International Journal of Applied Econometrics and
Quantitative Studies Vol.1-5 (2008).

134. Mundell Robert International Economics”, Macmillan Company New York, 1968.
135. Mundell, R.A.“The Appropriate Use of Monetary and Fiscal Policy for Internal and

External Balance”, IMF,  Staff paper, No. (9), 1962),
136. Nwaobi, G. C., 2003," The Balance of Payments As a Monetary Phenomenon: An

Econometric Case Study of Nigeria" Economic Working Papers.
137. Odedokun, M. O., (1997), "The Monetary Approach to Analysing Floating Exchange Rate

Behavior in Developing Countries: Evidence from Sub-Saharan African Countries, 1986-
1992" Journal of Development Economics, Vol. 52, Issue No. 2

138. Olugbnga Onafoowora,(2003)," Exchange rate and trade balance in east asia: is there a
curve?", ,Susquehanna University, Economics Bulletin,Vol.5, No.18,April

1,.Accepted: November 24,2003, http://www.economicbulletin.com.
139. Onafowora, Olugbenga, (2003) "Exchange rate and trade balance in east asia: is there a

curve?," Economics Bulletin, Vol. 5, No. 18
140. P.C.B.Phillips and S.Ouliaris,"Asymptotic Properties of Reridual Based Tests for

Cointegration ," Economtrica,58(1990),p.190.Also wayne A.Fuler,Introduction to
Statistical time series,willy,new york,1976,p.373

141. P.Kalonga Stambuli1 "Revisiting a Policy of Currency Devaluation in African
Countries,Daily Scholarly Article Von Mises University ,Alabama, USA,
kstambuli@surreyinstitute.org.uk

142. Paul Blustein, "Brazil devalues  currency: global markets fall", The Washington
Post, 14 January 1999

143. Paul Collier, (1994),"Devaluation : The Experience of Anglophone Africa"  Dialogue
N°2- Déce mbre Centre for the Study of African Economies, Oxford

144. Peter H. Lindert(1986),"International Economics",Eight Edition,Home wood, Illinois
Irwin,University of California,Davis).

145. Philip R. Lane & Roberto Perotti:  The Trade Balance and Fiscal Policy  in the
OECD , European Economic Review, No.(42), 1998

146. Poonsri O’Charoen,(2002),"Determination of Thai Exchange Rate after the Crisis"*A
paper for Applied Econometrics II Class, May 7,

147. Ramkishen S. Rajan* and Chung-Hua Shen1 (2003), "Why are Crisis- -Induced
Devaluations  Contractionary ?" Exploring Alternative Hypoths School of Economics,
University of Adelaide, Australia and Institute of Policy Studies, Singapore,ES
August.

148. Raphael Bergoeing, Patrick J. Kehoe, Timothy J. Kehoe, Raimundo Soto(2001)," A
Decade Lost and Found: Mexico and Chile In the 1980s", Working Paper 8520, National
Bureau Of  Economic Research,1050 Massachusetts Avenue, Cambridge, MA
02138,October.



--

149. Rhomberg And H.R.Heller(2005),"The Monetary Approach to the Balance of
Payments:A Survey of the Fund's Contibution to the Literature"DM/77/25,IMF

150. Robinson. ,(1944)”Reading in theory of international trade Philadelaphia Blakistone.
151. Rogers Dhliwayo,(1996)"The balance of payments as a monetary phenomenon:An

econometric study of Zimbabwe's .
152. Ronalad Shone,(1980),”The analysis of the monatery approach to the balance of

payments”,Oxford Economic Vol.32,No.2,july.
153. Ronald McKinnon,(2007),"U.S. Current Account Deficits and the Dollar Standard’s

Sustainability: A Monetary Approach", Stanford University September.
154. Rose Andrew K. andYellen Janet L.,(1989) "IsThere a J-Curve?"Journal of Monetary

Economics 24North Holland
155. Rudi Dombusch,(2001) "Malaysia:Was It Different?",NBER Working Paper Series8325,
156. S.Korkman,"The Devaluation Cycle"Vol.30,Nov.1978.
157. S.Korkman,"The Devaluation Cycle"Vol.30,Nov.1978.
158. Samuel A. Morley(1992),”On The Effect Of  Devaluation During  Stabilization

Programs in LDCs”,The Review Economics and  Statistics,Vol.LxxIv,No.1,Feb.
159. Sebastian Edwards,(1986),”Are Devaluation Contractionary”, The Review of economic

And  Statistics,No.3,Lxiii,Aug.
160. Shafiqul Islam,(1984),”Devaluation,Stabilization Policies and the Developing Countries”

Journal of Development Economics 14.
161. Shaltout ,H.M .(1997)”an Econometric Test of Egypt’s Balance of payments using fiscal

approach” ,The Studies and Commercial Researches ,Zagazing University, Shaltout
,H.M”an Econometric Test of Egypt’s Balance of payments using fiscal approach” ,The
Studies and Commercial Researches ,Zagazing University,

162. Sherine Al-Shawarby, (1999),"Forecasting the Impact of the Egyptian Exchange Rate on
Exports",Center for Economic and Finance Research and Studies ,Faculty of
Economics and Political Science,June

163. Shone,(1980),"The monetary approach to the balance of payments", Oxford Economic
paper,vol.32,No.2,July

164. Sidny Alexander,(1952),”Effects of devaluation on Trade Balance “,Staff papers
IMF,Vol.11-1102,April.

165. Silvia Ardagna,(2003),"Fiscal Stabilizations: When Do They Work and Why",Wellesley
College, European  Economic Review, July

166. Sindy Dell,(1980),"The International Environment for Adjustment in Developing
Countries", World Development,vol.8.Nov..

167. Slavin L. Stephen, (2001), “Economics”, Sed the new school University, sixth edition ,
Mc Graw, Hill-Irwin, New York city ,

168. Sohrab-Uddin(1985),"Monetary Approach to Balance of  Payments: Evidence from
Less-developed   Countries.The Indian Economic Journal,August-September

169. Stephen Rousseas,(1998):”Post Keynesian Monetary Economics“,(MACMillan press,
Ltd.),Edition rd3.

170. The Economist, 23 Nov., 2004
171. The Economist, 6 Feb. (2003)
172. Thorvaldur Gylfason &Ole Risage,,r(1984)" Does Devaluation Improve The Current

Account ", Institue for international Economic Studies,University of Stockholm
,Sweden

173. Tihomir Stu ka (2004),The Effects of Exchange Rate Change on the Trade Balance in
Croatia”, International Monetary Fund, WP/04/65

174. Tony Avirgan &David Ratner,(2006). ”Argentine currency devaluation holds lessons for
U.S”.Economic Policy Institute,  June 7,

175. Upadhyaya, Kamal P & Dhakal, Dharmendra, (1997), "Devaluation and the Trade
Balance: Estimating the Long Run Effect," Applied Economics Letters, Taylor and
Francis Journals, vol. 4(6),



--

176. Vayati&Sturzenegger,(1999),"Classifying Exchange Rate Regimes",Business School
Seminar at Universidad Torevato Di Tella&LACEAConference in Santiago, Chile,
November,.

177. Vicolas, Mario et al, (1995), "Application of the Monetary Approach to the Balance of
Payments." World Bank, Washington D.C

178. Watson, PK. (1990). Modeling the balance of payments of Trinidad and Tobago, 1965–
1985. Social and economic studies, 39(1)

179. Whitman, V. Marena, (1975), "Global Monetarism and The Monetary Approach to the
Balance of Payments." Brookings Papers on Economic Activity 3

180. Willian Branson (1988),."Econmic Structure and Policy of External Balance ,Staff
papers IMF,

181. Zecher,R,(1974),”Monetary Equilibrium and International Reserve Flows in Australia”
Journal of Finance, VOL.(29) NO.(5 ).

182. Ziya Öni , (2007), Crises And Transformations In Turkish Political Economy", Turkish
Policy Quarterly, Vol. 34 No.2.

•.

•"IFS"

)/.(

• CD World Development Indicators(2006)
• http://en.wikipedia.org/wiki/Marshall-Lerner_Condition"This page was last

modified, 18 August 2006
• www.centralbank.org.bb/Publications/WP2003-6).
• www-wds.worldbank.org
• http://info.opf.slu.cz/vvr/akce/turecko/pdf/zengin.
• http://www.econ.ucla.edu.working papers/w094
•   Web site: http://www.geocities.com/libertarian_aust/honours.html
• Web Site: http://www.iinet.net.au/~tommy/wwwboard/wwwboard.html




