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 رشد اقتصادي در

1پرويز سعيدي

 چكيده
����� � �	
��� �� ����	 � ����� � ���� ��� ��
�� ����� �	� ���
�� �� �	  �� �!"#�$ � ����$ %�&'� (� ��) ��	 

(*�"� �� �"*� �"+,- �� (-�� .�/ �,�� 0� /�(����� .��1"� �'/ .���23!� �'/ �/�� ���4�� 5�63'� � �/�78 .

 �� :;��<� 0� =��>� .�?�$ 0	�@� ����� A�	 �#'�� �#� ��3#<B8 ��3#�� /� ���23!� �'/ �� �22&� ��	 .=#��

A�	 �C 
� 0	�@�.D�/ �C 
� � ����/�-.�E�F"� D�/ �� 
�G� � �"���8/ H�BI� J��K 
� � �L��,�� �#3�� H#�� 5�

)Panel Data ((�(3O���� :�4;K� H�BI� � (���� ��� . �� (,	 0	�@� =�� �/��) (>��* 5�� �K �22&� ��	 ��	

PQGRSTT�� ��/� ���8.

 �� �E�BU���V :;��<� 0� (- �	� �� ��L W��3 �#E�BU� :;��#<� 
� �3L�� X���� (� ���23!� �'/ �� �22&� ��	

 �� =�� �	��� ��"� .�#'/ /� :;��#<� ��#Y4� J#��K 
� �#22&� ���U�� 0� ��/�)�� ��	 5�� Z����� �B- /"Y�

 ����� � ���23!�/�� ��>� � �+[� .����\� D
/� ���  �/"]� :�/�C3� J��Y� �.0#� �#�"� �#� �U�� :;��<� =�������

 �,��(����� /� �/ �'�� (3'�� ��3�� /� ��1"� �'/ � �/�78.

22�:واژگان كليدي&� ��	  �� G�E�BU� :;��<�G�E�BU���V :;��<� G���23!� �'/ G�U�� ��C.

^��
) ��_L�� /����3�� 5"3- ���) �B4 �$�� ��;�� 
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 مقدمه
 �� ��  ,- (� �	 �"#O �1�#� � �/�#+34� ��	 ���

/��! �U4�#� �#� � ���23!� (>�"� � �'/ H���� �

 /"L- /� �/ ���23!� �"-/ � c!"� ��#' X+� �#� �

��##	 ��� ��##Y4� �##� ��##�1"� � �3>�##F . ��##8/
��

 �#���, d	��\ �/ /"L- (>�"� H���� .)=�#�e,	 �#�

 :�/�#+34� ��#Y4� �� ���"� ��.J�"#L� :�#+*"� �

#BO�� :��#�1"� 0���#\� . :�/��F (>�"��(>#�"� .

��##L- � �3>�##F � �##BO�� :/�##�� (>##�"� � �
/

�*/�O.H� � H,$ �d	��#\ �/ :��/�� /� �1"��

� f4�� � ��", ���#� ���� J�"L �"#' 
��#� �#� .

�,* /� �	  �� 0�)(����� �/� �  #a"- ��#	

�(=3O��� /�-)/��#<� A�#2� � ��1"� g"YO /� ��

��"� ��,	� ���$.�(���\"� ���*� (U�/"K)=�� ���

 d�#� ���#23!� (>#�"� � �'/ /� ��"� �� �����

�(��� ��#Y4� ��#4 �U4�#� � �#'�� (3#'�� ����#�

h�"�  �� �	*"� ��"� ��X�#'/ c!"� � �"-/

 ���23!����8.

:;��<� ��Y4� .�/ i�� �	 :��B,4 
� �,�� 0&� 

�� H�jL� �	� .i�� �"#O �/�#+34� :�#�B,4 �#� �#	 

����� 5��3� ��j�� �/k�,��3#<� (l �F�&'� 
� k� H#��� 

�#, ���23!� ���3�1�>\ /� �l/�L� (� /��! �� ��#'�� 

l ����\� (� ���#23!� /"#�� ���� ��* ((#� �#��
�� 

�� �1�� ����� .��'�� H��#<� f#4�� � (3O�#� d	��#\ 

��1�>\ (����� 0���\� .���23!� ��	 �#�1"� � �/�7#8 

�� �"' .i�� �\�K 
� �#� .:;��#<� ��#Y4� /� �#	 

�#�) m�I#F �����#� ��4 (l ��3<	 (*�"� i<�/ 

�� n"BY��# ��	���#O/ 
��#� (#� ���� ��"� ���#� 

�"' i�� .

�C J+K H�8 � =1) o)^ppp (� �� /� �#��!/ 0���#\ 

i�� �"� .�/��j�� 0&� 0	�l �	 � (#3\�� �#+� (#� 

�) .i�� ��� ����7#� ��3#L�� ��#�_� �#� �	 �#� ���#	 

��3<	 ��q�� i<�/ �F/� .=���� �+�� h���' =�� /� 

����� HI� 
� :�/�+34� �/�78 �� 0���\� �	 �#��� .(#� 

�� � �"#� (�#'�$ .�#l�,� (#*/� 0	�#l �� X���� =

i�� i<�/ �#� ��#�� 0���\� �	 �#�l .�#�) =�#�e,	 

�� (��3 � (l ���8 �� �l�,3� �/��j�� d3<� �#�"� 

r� �'�� �3��!/ �/��j�� d3<�� 
� ���s ]^u[./"K (� 

��' � ��l (>1�Y� W��3 (��L� w)oxx^ (/� ��� ��#L 

i#�� .�3��!/ h���' � �#	 :�#4;K� �#� ��� ��#Y4� /

y"B##' z��� /�##+34� �##� g�##+�/� /� (##*�"� ��8�##��8 

/� i#<�/ .��� =�� (l �"� ��	�"O i#�� ���#�
 �/ �#	 

�� 0���\� �	� ]ox[.

�(��#' =���#� 0&� /��a /� �?�$ (1��� �B- /"K

(���� /� .��� .(#3O���� J#��I� :�#���� (#� .(#����

 � HO�� /� J��I� (��L�� (� ��� � /"#L- 
� `/�O

 (�#?�\ �{"1��#3� � J��I� D�/ (� �"� 0&� /�

 �#� f#I� � ��#�8 (#��3 (#� �#O) 0#&� /� � �	

d�
����.

 ادبيات تحقيق
i#�� H��#' ���#�� /� �1�� :�<�"� .�/�#�� ��#	 

|���F .(,�� :�<�"� .
��#� �� }�<I1� ~�! ��	 

� �_3<L
�� |���F …����'�� .� =�� r� :�<� (

�� ��"�4 (Y� �#� 5��3� ��j�� �1�� ��	 
� �/ �	
��#� 

�� �#� d	��#\ ��8���8 ��� (� ��8���l
��� �
�#� .

J��K 
� (>��* ��	
��� �� 
� �,�� 0&� =������� 

٢ . Allen & Galey (1999). 
٣ . Cao & Shi- Allen, Franklin ( 2001) 
٤ . noisy information 
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i�� � � �	 r�� ����	 �1�� :�<� �"#' .��� ���#	 

i�� (l r� � �#	 .�#	/�"�O /�#�3O� /� �1�#� :�#<� 

�r�� /��! �1�� � :�<� .��	� d�� =���� �+�� =��� 

� �\�#2� :���#O � q�#l �#��O ���� (>��* �1�� 

(����� ��	q�l ���O �1�� =���� =3O�#� H��' /�78 

���8/��.�� H� .�	 �#	/���� � :q) =�#'�� �#��O � �	 

…����'�� .(����� ���� �� �/�78 (>��* ����� �/� 

�� f4�� � ���� 0���\� �/ ��3�� �������#' ���#8 

��'�� /��/"O�� ���q�� �8�
 mY�
� (>��* i� .

�#�/ ���#� �U�#� :��B,4 �"�! ���3�� (�)n"#2�

P/�/��(i�� :;��<� ����� /"C�� (� .���"� �� �	

 0##&� �##�1�>\ D�3##<8 ���##� �
q c##B3&� ��##	

 �#� � (����#� 
� �3,<! �����O � ��8/
�� .���1"�

0&� =�� 
�� �/"� ����� (#� �/ �	 �l/�#L� :/"#F

����, =����.

i�� ��K �� � /"�� /� .���"� �� �	 � ��#�1"� ��#	

 (����#� (#� �,��3<� ���,4 k�#���, :/��#+� �/�7#8 .

(����� ("8 =�� (���� �/�78 (#I�q =,? /� ���� �	

 ��/"#' �#B�� X�"#2� (� /"Ll Hl (q�� (*�"�

 #4 
� �l�#$ .��#K ����
/� (��3 � ���� ��;�� ��

�'�� �	� ���
.

"����)R�TT (5�$/� ��	/"L- /� (- �	� �� ��L

 (����#� �"#+,- .���23!� (>�"� HF� HUL� .(>�"�

 �1�##� =���##� ���##�� �):;��##<� (�##�� .:�##>1�Y�

�"3/"��)R��� (/�#�)���/ (>#�"� 5�#$/� /"#L-

�� ��/�� �1�� J�,>� (- �	� �� ��L � ��-�f4��

��� ��' �'/.

Basua(1977). ٥
-Thornton(1999). ٦
Financial -٧


���##�� :�##>1�Y� =�##�e,	u)R��R (�) �_�##��

 /� �1�#� ��#	 (Y#��� �#'/ (#�1�� H#$��� (- ���

 �#�� ��#' ���23!� �'/ f4�� ������\� ��	/"L- .

)�/�2� � �,$� :�>1�Y�p)R��P( (]�R��Q[.

H� ��� � � "��/ :�>1�Y�^x )���� (��/�#��T

(#� �1�#� 0&� �3L�� (>�"� (- �	� �� ��L /"L- 

�� ���23!� ��1�>\ (>�"� �����.

 تعاريف عملياتي
 هاي تخصصي بانك
i�� 
� �#F�O ��#	 (#���
 (#� h�\ (l ��3<	 ���	

 /� �/ �"#O ��	/�+34� � �
���� �� ���23!� ��1�>\

���l �� ����	 �F�O ��* . #�� =#�� H��#' �#	

i##�� � �
/��##Ll .=j##<� .��##>� � �>�##F ��##	

 (##- ��3##<	 :�/��##F (>##�"�i##�� ��"##�4 (##� ��##	

�"' �� n"<I� �22&�.

 تسهيلات تكليفي
����� 
� �j� 0#&� 
� ���,$ ���� �1�� ��	 �#	

 �j�#� :;��<� ��Y4� ����� ��7� X��) /�L!� ��

��� �E�Bj� :/"F (�.

X#*"� (#� (#l �#�� ��;��#<� �#E�Bj� :;��<�

��1�>\ (� :��"2� � :�/��� � =��"! ��K � �	 ��	

��� %�##O i##�� � ��##L �##O� (##� (##*"� �##� �##	

(���L&� �#�1�>\ =#�� (#� �#�EBj� �"#*"� ��	 � �#	

��K �#Y4� :;��#<� h��#�� �#*��� �#\�>� �� � �	

����,.

��#Y� �E�Bj� :;��<� 
� c��>� �" �� �Bl /"Y�

��� ��':

٨-Spears, Annie(1991)  
٩-Ahmad and Ansari(1998). َ

-Roussean and Wachtel(2000). ١٠ 
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RG��4 c��>� :=��"#! X*"� (� (l :;��<� (�Bl

 .�"#' c�Bj� �j�� d3<�� �� :��"2� �:;��#<�

�"' �� ����� �E�Bj�.

�G%�O c��>� :�#� �"#I (#� (l ��;��<� (�Bl

 � (3##'�� J��##Y� �##�j�� A/�##>3� h��"##? � h���##'

 (#"8 =#�� ��#Y4� (#� �"#O H#�� d#V/ �#B4 ��j��

 ��##��� �##E�Bj� :;��##<� .�##
���� �##� :;��##<�

�� �"'.

 تسهيلات اعطايي به بخش دولتي
�#� d3<�� (l ��� ��;��<� .�#1�� /�#�3O� /� �j

�l�##' r� .�##	�/����##' � �##31�� :�##<� /��##! �##	

�� �	� .�#��O :/"#F (#� �#�"� �� :;��<� =��

 �31�� /����� |�/��)(#?�! |�/�� � (#��O ����� (�#�

�'�� d��3<� :�/�+34�.

 تسهيلات اعطايي به بخش غيردولتي
i�� (l ��� ��;��<� �31����V 0&� :�/�+34� �#	

J��K 
� �"�! X*"� (� ��;�� cB3&� ��	���/��!

 
� .n"#2� ��	 (�� =��) � ��/ ���� �j�� :��B,4

� ���3�� 5�RS�S �#� �#Y4� �31����V 0&� (� �#��l .


� ���/�+4 �	���/��! =�� :�l/�#L� .�!"�$ �l/�L�

 .d��3##<� �/�7##8 (����##� .�K�##<!� D��##\ .��##�

 ;��#>� .(#1�>* .:�!�#<� .(4/��� .(�/��� .cB#� :

=�� ���O � (�<I1� ~�! .i�B,� g�' (� �/�*�.


	��� ���( پيشينه تحقيق ������ �� �����(

�
–
 ��� ���������� 

�� �U�� :;��<� (- �	� �� ��L ����� :�>1�Y�

�/�� �3+[� ��s�� 5�63'� � ��1"� ����*.����#>� (� (-

d�
���� �� ��) 
�:

 �����^^)R���("_1� �� � B4 (#Y��/ �/"#� /� #� ��#�� 

�1�� (>�"�)�U��(�� ��Y� ���23!� �'/ ��
�� .

(#1�+� (#��C ��# (#� (- �� 5�� �"_1� �#?��� ��/^o 

�'/ ��3�� /�.��� �"�"� �/ �1�#� d3#<�� D�3#<8

�� XBK ��- .��,	 �/"#K ��#23!� �#>!�� 0#&� (#-

 �1�#� :;��<� � :���O ���� �?���.���� �� (>�"�

� �"�3��� J�I � ���� 0#&� A�K 
� �1"�>� /"K (�

 �"#' �� �?/� �1�� ..��� �"#_1� /� 0#&� (>#�"�

 �#�� 0����#O ���#� �?��� �� ���� �U�� � �1�� .

��8�##��- 
��##� �##� n�##�,- ���##�� ���� |"##� �##�

)������	((����#� (#� �+#< ��# J#+K �#� �/�7#8

.�	�
�� �#'/ � (3#'�� ��#�� �U�#� � �1�#� 0#&�

>!���"' �� X*"� �/ �)�S. (

���� � �8/"�^w 0���#\� ��s�#� �#�	 /� �L	�@� /�

 �#�/�� ���3#��/ (>#�"� �#� �/ �U�#� ��#C X>'

���- .�#��6� (#� X>#' =#�� (#- ��� ��L ��) W��3

  ,- ������� � ��\ 0	�- � 5�63'� � ��1"� /�3O��

��� ���-]R�[.

5�##	 � "��/�## �##"�^z )���S (�##��3�� �##s� (##�

 �-�#' �� �U�� :;��<� �#�/�� �/ ��#�1"� ��#	

���- .�� :�/�+34� (� ���3�� (- ��� ��L ��) W��3

�-�' ��UB,4 �#+[� �#s� ��) 5�63'� � ���1"� ��	

�/��]��[.

به ايران–ب  مطالعات مربوط
(#F;O (#� 0&� =�� /� (#3\�� 
� �� :�#>1�Y� ��#	 

�/�#'� ���#�� �/"#� /� (#3\�8 :/"F �#� (#- ���#8 

�/�,' 5��*/� )^(��� ���) :

١١- Patrick, H (1966). 
 Demand- Following-١٢ 

١٣- Burges, Rohin and Rohini Panda (2002). 
١٤- Monge Naranjo, Alexander and Luis J. Hall (2003). 
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�/�,' 5��*^

c��/ J�I� ��5���"?"�W��3

^G�#�3�� �,$� G

�/�#� (#1� m3\ 

=##<$ �##B4� 

���
 )p(

^wuw (U+##' ��##_��*� 0##� 

��3##�� (>##�"�/� �U�##� 

����� 

^G����#\� D
/��#� �F"2O 0&� �/�78 (������ ���Y4� :;��<� =�� 

�/�� �"*� �/�� ��>� (Y��/ ����� ��3�� .

oG�/���� �	��63� 
� ���E3�� �� ��) )IV((- ����/ ����E3� (��3 (�:

�#L&� ����#\� D
/��#� :�#� ��#�"-/� �3+[� ��s�� ���� ( �U�� :;��<�

 0#&� �/�7#8 (����#� �#� �/�� �#�>� � �#+[��s� (UB� �/�� ����� ��3��

�/�� �� �F"2O.

SG0#&�/� ����#\� D
/��#� �U�#� :�/�#+34� :��#s� (#- ���� ��L ��)

0&� ���� 
� �38/�� ��3�� ��>�� �>�F ��� ��"� �	.

oG���\

�����)^x(

^w�� ��Y4� H�BI� � ��/��

 �U�� ��C /� :;��<�

^G �� ��UB,4 �/�",	 (#� :;��#<� ��#Y4� /� �/�#��� �22&� ��	 

&� c�� 
� �3L�� ���23!� ���L ��#' =�#�>� ��#	 )5"#� ��/"#' n"#2� 

/�+34�� (��� ��"� .

oG����� ��	/���� 
� ���E3�� ��#Y4� �"#I � ���#�� =�#�>�/� �1"#� ��	 

��� (3'�� �-�� ��)/�- :;��<� .

wG #�� �#�1�>\ �3L�� 0#&� ��/ �#	 (#- �#�� �#-�,3� ���#23!� ��#	 

�� (3'�� ��3L�� �/�)�"� .

zG(	� =�� 5"K/� )��G��( #�� 0#&�/� �#� (3#'�� H#��,� �3#L�� �#	 

���- �/�78 (����� ��8/
�� � :���O .��� ��
 /��! (� �) H�1� :

c1� G���
 �)/� :���O � ��8/
�� 0&�/� �"� �� ��"�q�� 

nG�/�� /� �"#�� HF� �\��/� � :;��<� ���
 �/�� ��"� :�� ���"- 

���"- 

wG

<$���� =�

 � �/7�a

�/�
�,$�)z(

^w�p 

 �� :�/�+34� ��s�� ��#	 

��1"� �� �B� � �
/��L- 

/� �
/��L- :q"2I� 

��/�
�� ��3�� 

(- ��� ��L ��) W��3 :�#�1"��� �/�� ��>� � �+[��s� �U�� :�/�+34� ��Y4� 

��� (3'�� �
/��L- :q"2I� .

zG�/��3&� |��F

 (,K�\ �

��+���)o(

^wuw �/� �U�� :�/�+34� 0

�F�\ (>�"� �B6' ��	 

^G(3#'�� �#+[� ��s�#� 5�63#'� �� :�� ���"- /� �
/��L-  �� :;��<� 

��� .

oG�#+[� ��s�#� �/�7#8 (����#� �#� :����B�/� �
/��L-  �� :;��<� 

��� (3'�� .

wG�F�\ �U�� :;��<� ���8/�U� �� ��"� �� :�� ���"- /� H!��$ ��	 

0&�/� �B6' ��� 0���\� �/ �
/��L- .

�G�@��

��F��)^(

^wu^ 

�"� �� ���6� ��/��

 �� �U�� ��	 �����

���23!� �;- ��	��63� 

^G�#� d�$�#� �) ��s�#� (#� (#*"��� �1�#� ��	��� :���O ��", �"�3� 

�"' �� ��23!��'/ �� 0���\� X*"� �/�78 (����� �) �+� (� � �	
��� .

oG� �"� �� ��#	 ��1�>\ ��� /��! X���� �3<�  �/� �U�� ��	 ���� 

��- �s�3� �/ ���23!� .
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) ��_L�� ��<� �"B4 ��UL�� �3>�F ������ (B�� �$�� `����G5�� �/��a /�/�,'P/��3<��� PP

�/�,' 5��* (����^

c��/ J�I� ��5���"?"�W��3

�G/"EV

���,$)�(

^wu� 

:;��<� /�s) ��/��

 �;- ��	��63� �� �U��

���
 ��3��/� ���23!� 

^G�'/ � �3O���� :;��<� =�� GDP 3�� �"#*� �#3+[� (#Y��/ ���
 ��

�/��.

�G�/�� �"*� �3+[� (Y��/ ��3�� �/"� �� � �3O���� :;��<� =��.

SG�/�� �"*� �+[� (Y��/ ��3�� �/�U�� �� � �3O���� :;+�<� =��.

�G=�<$

���2,F)�(

^w�p 

�/��U�� ���/�- 0���\�

X�-�� n�&3� � ��;��

 (?�4 /� �"�4 (����

;��<�:

�"#�4 
�  #��	 X#1�! /� �U�#� :;��<� (?�4 :����6� /� ��4�	 �"� 

)�K�#<!� D��\ .(�/��� .d��3<� �/�78 (����� (...  #<�/ � ��"#� �s"#� 

��� (3'�� (>1�Y� �/"� �"�4 X1�! /� �"* � (?�4 /� ���s�� ��	 �"�4 .

uG��' ��>�

��;�q�)�(

^w�p 

��<� �� �s"� H��"4 :;

  �� ���/��F ���Y4�

 0&� (� :�/��F

����� ��3�� /� �F"2O 

^G�##� �/�7##8��s�� H##��4 =��##3,�� =��"##! �##��6� .��8���-/��##F �##�)/� 

�'�� �� /"L- :��/�� � :�/��F :�/���� .

oGd�� �� �/�78��s�� H��4 =��� ���
�� ��UB,4 .:�/��F ���
 :�� ��#	 

�'�� �� :�/��F ��� /� �1"3� .

wGd�� � H��4 =��� �� �/�78��s� (3#'78 ��#UB,4 .���Y4� :;��<� c�� 

�'�� �� ��8���-/��F .

zGd�� �#� �/�7#8��s�� H��4 =��� .���/��#F :;��#<� �#O���� �#�"1�� 

�'�� �� ���/��F ��	q�- ��E�- �"+�� .

 اهداف تحقيق
:;��#<� 0� ����� =��>� 0	�@� =�� �BF� A�	

 �� � �22&� ��	 ��3#<B8 ��3#�� ���23!� �'/ /

��� ./��#! (#� �4�\ A��	� .�BF� A�	 ��3��/ /�

��� ��
:

RG ##�� �##E�BU� :;��##<� 0##� =�##�>� ��##	

���23!� �'/ /� �22&�.

�G ##�� �##E�BU���V :;��##<� 0##� =�#�>� ��##	

���23!� �'/ /� �22&�.

 فرضيه هاي تحقيق
(�?�\ ��� ��
 /��! (� J��I� �BF� ��	:

;��<� �� :2&� ��	 ��3#�� ���23!� �'//� �2

r� ��3<B8��� �s.

(�?�\ (#� �B#F� (�#?�\ 
� ��#' X>L�� �4�\ ��	

��� ��
 /��!:

c1�G �� �E�BU� ���Y4� :;��<� �#22&� ��#	

��� �s"� ��3�� ���23!� �'/ /�.

nG �� �E�BU���V ���Y4� :;��<� �22&� ��	

��� �s"� ��3�� ���23!� �'/ /�.

 روش تحقيق
�A�#	 ��#�+��� J��I� =� 4"#�.����/�#- J#��I� 

���� �"�#��8/ J��K 
� � �E�F"� D�/ Z����� �#	

�,* (#3\�8 /��#! H#�BI� � (#���� �/"#� ��' �/�)

��� .�"#' �#� ��B� ����� (>1�Y�  � J��I� =�� .

��/�� ����� (>1�Y� (#- ��3#<	 �#L���
)��V ��#	

 �#� H#��>� � h#���/ cL- ��L\�	 �#�� �#	��63� =

)�-�O �?��;V�R� .RSP�.(
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 �� :;��<� ��s�� ���� ��L ���� �#� �#22&� ��	

 ���E3#�� �#�1"� ���#� 
� .��3<B8 ��3�� /� ���23!� �'/

 � /�l ���� 
� �>��� �",4 :/"F (� ��1"� .��� ��'

 (����#�):;��##<� (�##��:

),( KLfy =
� =�� /� (#3\�8 �C/� �/ ���1"� ���� =��a �� J��I d#��

��� ��' �/�)�� �YO � �,3�/�_1 :/"F (� (3+1� (l:

)(log)log()(log 21 KLy ββα ++=
���� (� 
�� ���� =�� �/�)�� ���� ����#\� D
/� ��	(y) .

/�l ����(L) �U�� :;��<� �(K) =#�� (#l �#��

���� ��� :/"F (� �� �>Y�� :/"F (� �� �	 (#� ���


�� �\�l �
��� X���#? ��"3� �� .�'�� �"*"� �<���α.

β1�β2�", �/�)�� �/ .

i#�jE� (� �22&� ���U�� ��s�� ��	�"O (j��� H�1� (�

0&� ���#23!� ��#	)# ��#>� � �>�#F # �
/��#Ll

 :���O # ��,3O�� � =j<� (=��#3�� .d�3<	 ��3�� /�

 �#?�$ J��I� ���� ���E3�� �/"� 5�� �#3�� H#�� D�/ .

���� 
� ���#V�� (#l ��� �#>Y�� � ��#�
 ��#� ��#	

�####��.D�/ =####�� /� 0####&� /�####�a �K�####��

�
/��####L-)A(��####>� � �>�####F.)I(=U####<�.

��,3O�##��)C(:���##O �)S(��##�
 �/�� ��5�##�

RSTT��RSPQ�'�� ��.:��	�#L� ���#>� =#�� ���#��S�

�/"� �"� �	�"O.

��	 ���� ��!/� D
/� J��I� =�� /� 
� �#� 
�#� �/"#�

�/�)��8)RRGRT(�(A�#2� �#,�! �O�#' (B�#��

 ����-)CPI ((�5�� ���s D
/�RST� ��#' H��#+� �

�/�#�) ��	/��\� �� J��K 
� ���Eviews �SPss 

��� ��' (3O���� :�4;K� H�BI� (�.

 روش پنل ديتا
5�##� P.D )�##3�� H##�� (��##�
 ��##� 
� �##+�l�� ^� �

���� �>Y�� ��	 ^� ��� .5�� 
� i��	 /� ��#� ��	 

���� � ���
 (#l �/�� �"#*� ���	�"+,l �>Y�� ��	 

5�� /� P.D���) ��"� ��� 0	�l �/ �	 .#�(�/"#K 

5�� /� (l �"O HjL� �� ���
 ��� ��	 �_3#<+,	 

(#*�"� ��##�/�� Hj#L� �##>Y�� ��#	/��) /� � d##�� 

��<,	� .�/�� �"*� 5�� ��� ��#	 P.D�Bl/"#Y� 

��/�� ���� �� ��
 ��' (� ���	 ��'�� :

5�� 5�� �" =�� /� (j��� /� ��3#L�� �/��) g�� �	 

�� /��! J�I� /��3O� 0���#\� �/ ���
) (#*/� � ���8 

d	 HjL� � ���� �YO �/dl �I�?"� ��	��63� =�� 

�� � .��l 0���\� ������23!� =�,&� ���/�l (��3 /

�� ���� .d�� � ��� � /��) (j��� �� ��j�� =�� :�4;K� 

�� J�I� (� �/ ��*"� H��! ���>� (l �	� 0��� ��	 

� (l .��l H�BI� � (���� �/ ���23!� (� /�#�) (B�#�� 

=#j,� ���#��� (#� �>Y�� �� � ���
 ��� :�4;K� 

�<� .

5�� /� :/"#F (#� �"�#��8/ ���
 ��� ��	 :

ttt ubxay ++=���) /� (#l �#'�� t�#�� �_

���
 ��� ���� :/"#F (#� 5�� �8� ��#>Y�� ��#	 

:/"F (� �"���8/ Hj' �'�� :

�) /� (##l �##�� i�##>� ��##, 

�� (l ��� �>Y�� .�>�#F �"# .��#_�� �/�,' ��"� 

� ��3�� …�'�� .:/"#F (#� 5�#� �#3!� ��� P.D

�##� ��##Y� :/"##F (##� �"�##��8/ Hj##' �"##' 

ititit ubxay ++=�	�"O (#1��>� =�� /� (l �"� 

i� �/�� �1q� �>Y�� �>� �� t��#Y� �/ ��#�
 �#>� 

�� (l ��l yit ��#>�� /� �<����� 1)*(NT � �#�� 

١٥ . Time Series 
١٦ . Cross section 

iii ubxay ++=
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) ��_L�� ��<� �"B4 ��UL�� �3>�F ������ (B�� �$�� `����G5�� �/��a /�/�,'P/��3<��� PP

x��#>�� /� �<����� K)*(NT �#� � �#'�� b�#� 

��#>�� �� �<����� 1*K�#�� )K��#	��63� ���#>� 

��� �I�?"� .(�"���8/ =�� (l ����E� �#_�� ��#	 

�##� P.D##*� �##�� 5;3##O� (##B,* /� �/�� �" ./�

�"���8/ (l �/�� �"*� 5;3O� (B,* i� �_�� ���	 

��"�4 (� u�#� �\�>� ~��#\ ���#,� ��/�� � �"#' 

��� i��;l .5;3#O� (B,* 5�� =�� /� ��� uit (#� 

�� ��Y� ��_�� :/"F �"' .�!�� /� uit H�j#L� .

�#�
 :/"#F (#� (#l �#�� �B#F� ��#* (� 
� ��' 

�� �'�� :

µi:���� ���#� 5;3#O� (B,* � �#�� �#>Y�� ��#	 

�"#O /� �/ �>Y�� �$�� �� �$�� ������E� � 5;3O� 

�/�� .

λt::��#s� � �#�� ��#�
 ��� ���� 5;3O� (B,* 

�� ��I1 �) /� ���
 �"' .

Vit :~��##\ ���##,� /� (##l �##�� �##1;3O� (##B,* 

�� ��Y� i��;l �'�� .

���� (� �_�� (2&L� 
� �j� ��	 P.D(#l ��� =�� 

i�jE� ��j� � ���
 :����6� (� �/ 5;3O� :;,* 

�� ��l .���� (l �3!� 5�[� ���� =#�� J��K 
� �/ ��1"� 

�� =�,&� D�/ :/"#F (#� �/ ��,#<� (#B,* d�
 

�� �C/� �j�jE� (#� �/ ���,#<� 
� �#L&� � d���8 

:�	�+3#'� � :�+#��I� (� �/ �L&� � ��_�� ���/�l� 

�� %�23O� �_�� d�	� .=#�� �� �/"O�� �" Z����� 

5�� �" .5;3O� :;,* P.D�� ���6� �#�l .=��#� 

!� (l ��>� 
� ��#' H�j#L� (#l 5;3O� (B,* �3 Vit 

)i�#�;l 5;3O� (B,* (.µi)�#>Y�� :��#s� (.λt

)���
 ����8@�� (�#	 /� � ��#' ��Y� 5�� Hl /� 

(B,* µi�λt:/"#F =#�� /� .���#8 ��"�4 �) /� 

(\�K �� :/"F (� 5�� �" ^� �#j� ���� �8� � ��� 

�� =�� 
� )kq",>� (l kµi�#� ���� /��! 5�� /� �"#' 

�λt�� A7$ �#�/ �#�63� 
� �) ��#* (#� � ���#8 

�� ���E3�� ���l (i#� 5�#� i#� (� 5�� �"' A7$ 

(\�K ^u �� H��+� �"' .��1�#� =#�� 
� �"# �	 /� (3+1� 

(#a (#� �#	�3��/�� �/"#� /� �#� ~�#\ (j��� (� (3<� 

�� �'�� :/"F �#8� .��#l (��/� �/ ����E3� 5�� ��"� 

:��s� ��"� ���s ~�\ �� /�(#� 5�#� d�#'�� (3#'�� 

:/"F ”���s :��s� �� 5�� “^p �#� �#8� � �"� �	�"O 

(#� 5�#� d�#	� /��! :��s� ��"� �\��2� (� �/ ~�\ 

:/"F ”�\��2� /�s) 5�� “ox �#' �	�"O H��+� ./�

5�#� 
� ���E3�� P.Di#� ��#YO ��#* 5�#� k��#[l� k

�#� /�j� 5;3O� ���*� ���� (\�K ��/ :

itiit Vu += µ
=������� (lµi� ��3#�� .�	�_�� .���\ %�O �s���

…�Vit �!�� 5;3O� �� �/�� �1q� ����.

 متدولوژي فرضيه ها

��� ��� �� 

 #�� :;��#<� 0� ���� ��L ���� �#22&� ��#	

 ��#' (� ���1"� ���� 
� .���23!� �'/ /� ��3<B8 ��3��

��� �' ���E3�� ��
:

),( CLfy=
��63� ���� =�� /� (ly� ��3#�� �#BO�� �1�#O� ��1"�

 ��63�L��63� � ��3�� 5�63'�C��� �j�� :;��<� .

�� �/�)�� �YO � �,3�/�_1 :/"F (� ���� =�� �"':

)log()(log)log( 21 LCy ββα ++=
���� �"*� ��4 H�1� (� /� ��#�
 ��#� :�#4;K� � �	

0&� ���23!� ��,4 ��	 ��3��)0&� .�
/��#Ll ��	

 
١٧ . Two way 
١٨ . One way 
١٩ . fixed effect 
٢٠ . Random effect 

ittiit Vu ++= λµ
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:���O � ��,3O�� � =j<� .��>� � �>�F(5�#� 
� .

���� ��V�� �>Y�� � ���
 ��� ��	)�3�� H�� (���E3#��

 # �
/��#Ll 0#&� /�#�a (#l �/"#K (#� .�#�� ��'

 ��#>� � �>�#F (#� :���#O # ��,3O�#� � =j#<� #

�#�/�� �/"#� ���
 � �>Y�� ��	��63� ��"�4RSTT �#�

RSPQ #���#'�� .�#�>� mY#� �"#�
) (#,	 �/�� �#� �#	

 H!��$ ����,K��Q%(#3\�8 /��#! H#�BI� � (���� �/"�

���.

g"��� :�4;K� (� 
�� /"l7� 5�� �/�)�� ���� =�������

 �/"#� 0#&� /��a i�jE� (� ����\� D
/� ��	��63� (�

 ���1�� /� �CRSTT ��RSPQ ��
�#� =�#�e,	 .�#'��

 ��	��63� ���� (� i#�jE� (#� ����\� D
/� �� /�78��s��

 ���1�#� =�#� /� /"l7� 0&� /��aPQ#RSTT �#�� .

���� c�F"� 0&� Z����� .����#\� D
/� ��	��63� �	

0&� i�jE� (� :;��<� � 5�63'� =�#� /� /"l7� ��	

 ���1��PQ#RSTT �,* �' �/�) .(�#?�\ �"�
) ����

�V � �E�Bj� :;��<� 0� i�jE� � 0	�@� �#E�Bj��

i�� i�jE� (� ��� ��' �/�)�� �22&� ��	.

RGi�� ���Y4� :;��<� 0� /� �22&� ��	

��3<B8 ��3�� ���23!� �'/.

i#�� 0� ���� ��L ���� ��/�)�� 5�� Z����� ��#	

 (##� :�/�##+34� � :;��##<� ��##Y4� J##��K 
� �##22&�

0&� 0&� /��a 
� .���23!� cB3&� ��	)��	 0&�

.�
/��##L- ��,3O�##� � =U##<� .��##>�� �>�##F

:���O� (�#�>� � �#+[� 0#� 0#&� (� D
/�/� /��

(3'�� ��3�� ����\� D
��#� 
� H#F�$ X���#? (#- �#�

 �/�,' 5��*)�(��� ���) 5�� 5�� /�:

�� (C$;� /"l7� 5�� /� :;��#<� ��#Y4� (#l �"#'

i�� � �>�#F .�
/��#Ll 0#&� (#� �#22&� ��#	

 0##� �##�� (3##<�"� :���##O�##�>� � �##+[� /� �/��

� .�'�� (3'�� ��3�� ����\� D
/� (X��#? (#l �/"#K

 �
/��Ll 0&� (� ���Y4� :;��<�(CPA) �#� �#����

�/��>�F 0&� ���Y4� :;��<� (� g"��� X��? �

(CPI) �##� �##�����R/�0##&� (##� g"##��� X��##? �

:���O(CPS) �� ������P/�X��#? �#�� .�#�� ��"�

:;��<� (� g"��� ��,3O�#� � =j<� 0&� (� ���Y4�

(CPC) �� �����R�/��#�>���V �1� �+[� �#�� /�� .
�

(#C$;� �) X���#? � 5�� 5�#� (� ��_ �� �_�� A�K

�� i#�� :���#O 0#&� :;��<� 0� (l �"' ��#	

 0#&� (#� :;��<� ��Y4� 
� X���� (� �22&� ��#	

 #Y��/ /� �#�� =�� .��� ��"� ��q�� �>�F � �
/��Ll (

��3#�� ����\� D
/� �� �j�� :;��<� ��s�� �Bl 5�� ��

 ��	�L� �� �'.

�"<��� =��/�� �/��) =��e,	o^)D- W(����

��� ��' ���E3�� 5�� /� m��2� ��YO ��/�� .�8�

�!�� ���� H��! �  ���,3<�� �"_1� .�"���8/ ��	

 �"*� m��2� ��YO .��	� ��L �"O 
� ��*"�

�'�� �	�"O.
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�/�,' 5��*�:5�� 5�� D
��� 
� HF�$ W��3 
Dependent Variable: LOG(Y?)
Method: Pooled Least Squares
Date: 07/30/03 Time: 19:45
Sample(adjusted): 1377 1384
Included observations: 8 after adjusting endpoints
Number of cross-sections used: 4
Total panel (unbalanced) observations: 13

VariableCoefficientStd. Errort-StatisticProb.  

C4.5998045.7805100.7957440.4523
LOG(L?)0.6184020.5246601.1786720.2770
A--LOG(CPA)0.2048640.0910462.2501050.0592
I--LOG(CPI)0.2131760.1015422.0993800.0739
C--LOG(CPC)0.1461480.1057811.3816040.2096
S--LOG(CPS)0.2811870.1136822.4734500.0426

R-squared0.987666Mean dependent var14.09215
Adjusted R-squared0.978857S.D. dependent var0.842546
S.E. of regression0.122513Sum squared resid0.105065

Log likelihood12.87159F-statistic112.1106
Durbin-Watson stat1.616995Prob(F-statistic)0.000002

�#�>!�� =#�� ��#��- �U>�#� �_3<+,	 =�� ���� /"K (�

.��3<	 �>!�� 5�� (� JB>3� (- �	��63� 
� ��>� (- ���

 (#� � ��#' `/�#O �) 
� ���� (- �� (3\�8 /��! 5;O� /�

 �"#' 5�� �/�� m�IF �I�?"� ��63�  � ��"�4 .���#�

 �#3U��� �� (#� �/�#�) =�� (a�	 m��2� ��YO ��&L�

�) �'�� ��#8.�/��# �"#*� ���#�� �_3#<+,	).�#����8

RSTP% .QQP.(�_�#�� 5�#�/� H#F�$ ����#�� =�������

*/� ����� �_3<+,	 ���#� ���#� � �#'�� �#, 5;O� ��

5�� ����8 ���� H,4 =�� �	.

�i�� �E�Bj���V � �E�Bj� :;��<� 0� #��	

���23!��'/ /� �22&� 

�#E�Bj� :;��#<� 0#� ��	 5�� X���? .�,<! =�� /�

)��� 5�� (�E�Bj���V �)�"� 5�� (i�� (#- �22&� ��	

 ���1��* D
��� 
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�##� ��	�##L� ��/�)�##� 5�##� �� 
� 0##� (##l �"##'

 i#�� �E�Bj���V :;��<� �#'/ �#� �#22&� ��#	

 � 
� �3#L�� X���� (� ���23!� =#�� �#E�Bj� :;��#<

i�� ��� ��"� �	 .�(��#	 5�� 5�#� /� (#l �/"#K

��>� X��? �, (C$;� 5�� /� �3+[� /�� �"#' .�#��

��>� X���? �[l� ��� 5�� /� :�/�#C3� J��Y� � /��

��3<	 �+[� i�/"]� .�(:;��#<� 0#� (#l �/"K

 �
/��#Ll 0#&� (#� �E�Bj���V ���Y4�(CPNA) 

�##� (##� �+��##? ��/�� �
�RR/��>�##F .(CPNI) 

�Q/���,3O�####� � =j####<� .(CPNC) �P�/��

mY� /� �_,	�Q��>� �F/� ��3<	 /�� .H��! (3j

 X#���� (#� �>�#F 0&� :;��<� 0� (j��� (*"�

0&� 
� �3L�� :;��#<� 0#� � �#�� �#_�� ��#	

i�� �E�Bj���V :���#O 0#&� (#� �#22&� ��#	

(CPNS) #'�� ���#23!� �#'/ �� ���s�� .�#�� (3

 ��	�#L� d#	 �#E�Bj� :;��<� 5�� /� ��� =�� (3+1�

i�� ���Y4� :;��<� ��>� .�' (#� �#22&� ��#	

�, :���O 0&� ���#23!� �#'/ �#� ���s�#� ��"�

�'�� (3'�� ��3��.

و بحث  نتيجه گيري
 �� �3O���� :;��<� X��#? ��/�� �#22&� ��#	

/"]� :�/�##C3� J��##Y� � �##�� �##+[� � /�� �##�>�  ##�

�� �#'�� .�#� �U�#� :;��#<� /� �#,�� 0#� �#�"�

(����� �#'�� (3#'�� ��3#�� /� �#�1"� �'/ � �/�78 .(#�

 #� X���? �,3�/�_1 :/"F (� �	��63� ���8/�U� H�1� (

��#��<$ � ���7#� 0#L- ����� 
� �-�$ ���) ���

�'�� �� H�3<� ��	��63� 
�  ��	 (� (3<��� ��63� .

/� HF�$ W��3 (<���� ���� :�>1�Y� �� 0	�@� =�� 
� 

=<$ �B4 � ����O (1� m3\ � ��3�� �,$� h�"� ��' 

5�� /� ���
 ^wuw ��3�� /� W��#3 .��#' ��#�� ���#�� 

�##�� ��"##� ��##<U� .� ���##Y4� :;��##<� =�##� �##�) 

 نتايج حاصل از برازش مدل دوم:3جدول شماره

Method: Pooled Least Squares 
Date: 07/30/03   Time: 23:52 
Sample: 1377 1385 
Included observations: 9 
Number of cross-sections used: 3 
Total panel (unbalanced) observations: 12 
Convergence achieved after 23 iterations 
Cross sections without valid observations dropped 

Variable Coefficient Std. Error t-Statistic Prob.   

C14.77939 3.032919 4.872993 0.0028 
LOG(L?) -0.127041 0.289052 -0.439508 0.6757 
A--LOG(CPTA) 0.086482 0.068915 1.254913 0.2562 
I--LOG(CPTI) -0.097260 0.109522 -0.888040 0.4087 
C--LOG(CPTC) -0.135711 0.066691 -2.034913 0.0881 
AR(1) 1.259741 0.218096 5.776088 0.0012 

R-squared 0.989132  Mean dependent var 14.08732 
Adjusted R-squared 0.980075  S.D. dependent var 0.838503 
S.E. of regression 0.118359  Sum squared resid 0.084053 

Log likelihood 12.74003  F-statistic 109.2155 
Durbin-Watson stat 2.047633  Prob(F-statistic) 0.000008 
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�/�,' 5��*�:�"� 5�� D
��� 
� HF�$ W��3 
Dependent Variable: LOG(Y?) 
Method: GLS (Cross Section Weights) 
Date: 07/30/03   Time: 23:50 
Sample: 1377 1385 
Included observations: 9 
Number of cross-sections used: 4 
Total panel (unbalanced) observations: 24 
One-step weighting matrix 

Variable Coefficient Std. Error t-Statistic Prob.   

LOG(L?) 0.693076 0.284259 2.438186 0.0277 
A--LOG(CPNA) 0.116056 0.050175 2.313038 0.0353 
I--LOG(CPNI) 0.250019 0.017535 14.25834 0.0000 
C--LOG(CPNC) 0.084886 0.024518 3.462276 0.0035 
S--LOG(CPNS) 0.094140 0.080532 1.168973 0.2607 
Fixed Effects  
A--C 4.889428  
I--C 3.476107  
C--C 4.586966  
S--C 5.742498  
Weighted Statistics
R-squared 0.999949  Mean dependent var 21.82091 

Adjusted R-squared 0.999921  S.D. dependent var 13.17315 
S.E. of regression 0.116915  Sum squared resid 0.205036 

Log likelihood 29.42733  F-statistic 72993.93 
Durbin-Watson stat 1.551680  Prob(F-statistic) 0.000000 
Unweighted Statistics  

R-squared 0.988883  Mean dependent var 14.27655 
Adjusted R-squared 0.982953  S.D. dependent var 0.895466 

S.E. of regression 0.116915  Sum squared resid 0.205036 
Durbin-Watson stat 1.307555  

(����� ��3#�� ����#\� D
/� �#� �F"2O 0&� �/�78

��3\�� �/�� ��>� (Y��/ ����� .(#- �#�� ��>� ���� =��

 (#� �F"2O 0&� �/�78 (����� �� ���Y4� :;��<�

��� ���-  ,- ��3�� �L&� ��1"� .��	�#�/ =��e,	

 :�/�#+34� :��#s� (#- �	� �� ��L ��) :����I� �/��)

�� �U�� ��3#�� ��#>� � �>�F 0&� /� ����\� D
/�

�/�� ����� �#�� �
/��#L- 0#&� 
� �� .�"#,�� /�.

(#Y��/ ���#Y4� :;��#<� (#- ����/ (��3 =�� (� ��)

 �/�� ��3#�� ���#23!� ��#	 0&� ����\� D
/� �� �3+[�

 ��#<U� :��#E3� ��#	 0#&� /� (Y��/ =�� :�' �1�

�<�.

��� ��#��!) 0	�@#� W��#3 =��e,	 � �/7#�a =�#<$�

 5�� /� (- �/�
 �,$�RST� �#	� �#� ��#L �' ����

 �#� �/�� �#�>� � �#+[� �#s� �U�#� :�/�+34� ��Y4� (-

"� �##�� (3##'�� �
/��##L- :q"##2I� �##�1.(##<����

 �#� �
/��L- � �B� ���U�� 
� ��8���8 ��� �"���8/

 �#�) �#�1"� ���#�� �#� �U�#� :�/�+34� ��s�� (- ��� ��L

:��E�  �/�� ��>� � �/�� 0	�@#� W��#3 �� (<���� /�

 X��#? (#- �#	� �#� ��#L ��3#<B8 ��3�� /� �?�$

 #� �
/��L- 0&� /� :;��<� (� g"�����#� �#+[� ��s

��� (3'�� ��3�� :���1"� .(#� g"#��� X���? =��e,	

 �#�>� � �#+[� �� :���O � �>�F 0&� :;��<�

�##�� /��.=U##<� 0##&� :;��##<� X��##? �##�� �

� ��,3O�� /�� �#�>���V � �+[ �#�� .��#Y4� =�����#��

 :���O � �>�F � �
/��L- ��	 0&� /� :;��<�

 
� � �#�- �E�� 0� ��3�� ���23!� �'/ /� ��� (3<�"�

www.SID.ir



Arc
hi

ve
 o

f S
ID

:;��<� 0�)�E�BU���V � �E�BU� ( �� ���23!� �'//� �22&� ��	 109 

�) �*��(��	 X��? (- 0&� �_��U� (�  ��� �+���� k

��� ��"� ��<U� �+���� 0&� (� =�� ��s�� ��3<	 k.

5�� W��3 )�#� ��	 0#� (#- �#�� �) 
� �-�#$ ��/�

 ##�� �##E�BU���V :;��##<� �##'/ �##� �##22&� ��##	

 #�� =#�� �E�BU� :;��<� 
� �3L�� ���23!� ��"#� �#	

��� .(#� �#E�BU���V ���Y4� :;��<� 0� (- �/"Y�

 �
��#� (� �+��? ��/�� �
/��L- 0&�RR/��>�#F .

�Q/���,3O��� =U<� ���P/�mY�/� �_,	 ��Q%

� �##�>���3##<	 /� .�##E�BU���V :;��##<� 0##� �##1�

 �� �#'/ �#� ���s�#� :���O 0&� (� �22&� ��	

��� (3'�� ���23!�.

5�#� /� (#- ��#�,$ /"#EV J#��I� W��3 �� (<���� /�

RSPQ :;��#<� (#- �#	� �#� ��#L ��� ��' ����

 �#'/ � �3O����GDP �/ �#3+[� (#Y��/ ��#�
 ��3#��

"-7� �/�"� (- �	� �� ��L���, �� ����� �/ /.

: منابع

١-.�@�� .��F�� )RSPR(.»�"� �� ���6� ��/��

���23!� �;- ��	��63� �� �U�� ��	 ����� «��UL	�@�

% .���23!�/"��S�G�P.

٢-.��+��� (,K�\ � |��F .�/��3&�)RSPS (.»0�

�F�\ (>�"� /� �U�� :�/�+34� �B6' ��	 «(B��

 � �
/��L- ��23!� 5�� .(>�"�R��/�,' .��%R�QG

TS.

٣-.��-��  �� ���23!� ��	 ��/��)RSTP (.

»/"L- �U�� d3<�� �� �) :��s� � �E�BU� :;��<� «

��	 ��/�� �/��� .���23!� ��	 0	�@� (4",��

 �/�,' ��-��  �� ���23!�RT=,�� ..
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���
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��>3� :�IEF .���23!� /"�� ��UL	�@�SS�GSSP.
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 0&� (� :�/��F  �� ���/��F ���Y4� :;��<�
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 .��23!� � �/��� �"B4 ��UL�� .���EF� ��_L�� 
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:;��<� «.�3L�����' ��_L�� 
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��/�
��G��>3� :�IEF.

١١-.��3<B8 ��3�� ���/ (���� � ���23!� ���>�

)RSP� (.».���23!� D/��8G.��3<B8 ��3�� �4�,3*� «

�/�,' (��LRRR �L�+��/� /�L3� ��/�� ..

١٢-���23!� ���>� .��3<B8 ��3�� ���/ (���� �

)RSPR (.»���23!� D/��8G��3<B8 ��3�� �4�,3*� «

�/�,' (��LRQS ��E�� /�L3� ��/�� .
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