LV EYY Olans VY)Y Mﬁ@)l.m&/\r‘\\' ):’li/r °)L““;’/(":~:‘AJ‘:’M:’JL“’/4*:’;‘L~:‘AJ}1

39 SOLaBI Wiy g (TN ) 9 TN ) SBdow Arwgi (e dlil
Bt 55 (9037 oLy 8 3,18 251 1!

Siled & 0sS WAV £ 0 s il 6
‘éﬂﬂjwr@yb WAT/ eV b dlas 5 dy U
rj\#\}w

oS>

o2 salasl iy 5 (Sijné 5 Sij Sladey s o opivdaly sy onl s
IFOA=NYAA iloj 0,55 (slaesls 5 Laail,S O go il Csla, « ARDL iy, Sloslbized U O )
5 Sl i (sLa psie Ol mazmpon alal) 2 pm g o lias Ol il ol )
s3lasl Wiy o olslme Sl Cotoril 5 Coooli sS 53 S5 o 45 ol ol I ST
ls sobline U5 oalasl ud, o ool o CokooliyS 5 SIS a8 ta s o3 LU
3Ll Uty 4y Sl day dew sl jlai, b G e aaly O tockils 3 pieen
i (S 5 (S slatasd drusd (s i S e (oolatil sy s 20 3525

Ladil S go T Coilen, {g3batil L (S e o ¢ S o 16 MAS OS50

(Email: k.shahbazi@urmia.ac.ir) (J s 0 ) o) ol K505 Lslewl )
(Email:r.bashirkhodaparast@urmia.ac.ir) aoo gl o831y HLskal Y

(Email:amir 136811291 @yahoo.com) ae gyl oKl alasl Ll bl S (g gmils Y


www.SID.ir

\RR! JML.»A@)L&.&/\VQYJ:)[{N o)W/MJWJb/WQAL&AJ}i/YY

FVRVIER
Gk Sl Gl ann s (b5 oladl Wl s daly 4 by e a8 4 S L
(SIS b e oo 0 L3I ol LS clo o olg (S0 0 sLAJLE
2 LU (138 30 el o oy 1 (o3l Wiy o 23 sosls 5 Sl £
Lo sale ol il e o Jlo sladanls oppale 3 b 5l galatil s
23 Jed o i ey adad 5 (gilelal ¢l ol Hl el Ll L
53l o 5 e S 5 ) 3l Sl alls sisleds eV dsla
oSS Gl s Sl (S S s e parads il glacs i
s Sldlas .y sl il gla i 5 S ete b (G0S eeeal (Sales
A8 e Aol el ud, el 3 | Sl laae iy & g5dae
(Curak, Sandra and Klime, 2009)

Sl ol (il pladl 53 age S ey IS 0 e gladdanly G 5
S Kgd o 2 smmn IS 5 5 B Sl Sy S ke ol Il 5 S e W
S ol s baie a1y LeT gy slames 1 osors Laasbaay sdo G b
Gk onl Pl ol e e (S sl oot gladxls 4 g IS b
A ke galatilio; 5o 5 Jelge 5l S Olse 4 LIS e dan A 5058

WOA-NYM o555 b Ol ol 53 S8 5 SU5 sladas ¢l 2l &l ann>
6953 et el 4Bl UGy U3 0/00 5 V/OV (S an Al g jsb o
o S8 s SN glatan @l Js (AL U5 4 BL s aer s S
e L5 P WG IS | PRSIV S 3N WS P Vi RPICYA NP PR WESSCVA 1 SRPICVACD B UV
o it G (g gdme Slallas (s Gl g 5l S8 5 (S5 glaaas
Lo S gy 535S o3l Ay 43 1,

5 S5 Glrtas drn B Ddeoli S 5 el daily ) G (pl Bl


www.SID.ir

L S0 L S8 e 31 (o3l Ay (S5 5 (S5 Slatay anm 55 LT 4y
b SBda sluly 5o T8 L el J5e 5 Se Glatey anw s saladl L, S
Slaaddy L 558 555 Jds ) ol eddr e SV 5 0 ks 5k 4
Oyl a3 eslinal Ly Jhi 5, 5e Jie o sl el ‘s
el ol A Al 033 e ol S Wl OLKen 5 Ol ey a5 S Lawl S
OSan Slag o 1y Jsane Sla e Plds ) dhes 4 ez enidal) s
13 eslinl 355m 13 a4 iy ol AL sl pme Jbe (sLakid 5 sla S S5l
el Sy Al e O3l Sl ts) b 4iCas S5l S e
Ao 3l (Cpila gy o) La iy b OOy WS O ge3l s eiss el o3l
S So3esd 5 Amil el Jde 3 eslinal 3550 o gate Sl ALy iy O el
Ogo31 e s ool w3lizal LB sl 1(1) 5 1(0) oslize s 51 anilil L e
ols Yl Tl lS S s sladi pod s S

R SO5 p33  53 candie Sl A Sl odd adilesle o b s dlie ol
Jion 3551 5 el 5 i 3 s Rk A 5 p s DLl
el 4Bl olan| S amd Shupor 4 5 ()LP; oo el 0 s
SR s 9 C_,..py Olasl Y
Loy 58 Ay ammys 53 OF L2 5 550 slaml sl 53 wlal Y5 4 4 55 L
Jlges JLoslaslil sdge (sl Wi, el 5 o s e atby SO
5l Ol el o Sage 3 S el bl ol O 5 1S S
B e S e s o I g JUE a5y il SUIS 55
Lls oS i 4 O SLEET LSJJIC‘*’.' 03 o el a a5 Ll e s

1. Autoregressive Distributed Lag (ARDL)
2. Pesaran et al., 2001


www.SID.ir

\RR! JML.»A@)L&.&/\VQYJ:)[{N o)W/MJWJb/WQAL&AJ}i/Yi

bl e tle 3 sad a5 aes opl 3 4 S planl Sl 5 gk Sle 4 L
e Dl et 0d S s ol slacdled s)lge i 53 oS 5 S soshl
sy s b (Laos OF s o8 5,18 s Madlomm o 3 (53L5 350 50 Al o
Sl Bacd bl 1) 555 Dlgad A1 S el el anlS 5 &S 8 Ol
Sl s Ohlas 2 SUls pls ol ol e syl iy s s rt?u.‘
Lo 1 o8 b Sl walsl 5 b ady osTmar 55 ol cpl sl DL o
S e ATl A g A e 53 Al Ulge & 03 Sarlpe S
el e 4SSl on ol SISl s x5 S50 528 sy aeY 1
US55 Slatan oy £l 53 il Ly Bp OISl Sl ey ey 0 (55118 le
S5 Slen S pd aiby o S Sl Slien gl S 51 S
SISl B b (Jaw e 5 ol Slib 035 0) 0 50 AL el
bl s 3,8 15 eslinad 3 et 3 Bl adl glrals ol s ol
5 oSGl s gl ol (slad Slmliaan wib s o Sge Ll pipan s 3 g Aal =
S8 bt L3, 8 oAl s ol Joms 3 mbie o8 ol bl Sl OLeb
a piie SA05 atey Sise 534S Glean GaeS d b Ypens 3L a3l
ol s Glsaan > Joue 3148 Ay g ket e mlie il
534S 3 5md o oI Al por Cilisn (sla e 53 S 4 bl s e el
Syh 83l S g3latl Al
el g S 05 salal slajlit b 05,5 05 s (35 sl psl g 5o
o 5 Sl a8 bl ol a3l ad p ROl s (55l e
bl Gl ol 5 Slale G )b 51 sl (ool s s Jelse o S
slacdlad I el Cs o ol 4 Ol 8 0 o fs 03 SLdl 5 (63l il
Sl 3L e Gl pSU 5 Jalse (soslaar o) S Cu e b Sl (Slaes
doal g edge oy atinimld e G (Sey IS 5 Dlgad plndl Sl Ol


www.SID.ir

sl Sl U0 e ke akhy ol s S 3505 LI bt L Sl
sl S Jald sl O 5 Sl 5 st 5l (6 St 4l i 43 50
2 a3 g o ol al g a5 Bl a3 5ol L3S 5 3 s LIS
) Sl gt 3Ll AL 3 e B S0 Vs 1 Sl ol
OYA (sl

e gl 2 s glac b 5 pnS (solatl ann 5 A lael) ez |
B e SO ol glacled oS (g5 0l Ll 1oyl Ml
52 Shaals el (Koo Ol = sl oUls 0 G 5L cuisgen S o ol
b g ooy s S ol eis el 485 e Dose o gy sl s aidS
Cls p 05581 5 A sl sl (g0l s 53 ,S e el il lad s
b 0Ll pe Ll b ol s 5 4l i[5 Sl T 5 5w 0581 & oS
s Pl ek 5 AS e axrlse IS Ly anw A, Gl b 5 s e R
i8S sl ol 11 e e 0lis il 51 a1y slaml s aen &
aond 5o i a S culigalaml Sl s el s U5l b a1 b
53t el ¥ Susahezl 5503550 cpl el OISl (glans slacJlad
Aok e (galaBl A

Ao slac b a sl aar 5 L Ols e remen ) oLl A 53 aey 1D
o 5 i LS 5 glacdls &S obxill sl 13 a5 5550 (5553
Cogme il Pl a5 5 Sy S e 25250 SISS1 da glacs 2
23 Sl 5 olss Cole el onl plo sl 05 op 5L s @S
3 @l A B 5 e lea SaCS 8 b s Sl e U585 5y K0
Ay S 35 s A D gt (nl g das Ll 3 S i 1528 glacsls
SIS e 1 sl


www.SID.ir

\RR! JML.»A@)L&.&/\VQYJ:)[{N c)W/MJWJb/WQALMJ}i/Y-\

3ype $3laBl Iy 5 dan o a3 L &S (6 S0 Plas dhes
el 5 S Sy sl 31 STy Sl Sl e 308 8w s
00,5 aa 5 Koy Jgd S o 10 ged oLl 359 L Ol oo Ll e
Aot 4y i ol 3l @ Blitn 5 508 5 an Sl 53 (SLas 35S 53 Ygans
313503 Ol OF 812 Ol oo 1y 635 Vs &S S o I3 1y st 5 03 sl
b 5l il Sledst Sl pde ey Ll e Sl pde (oS el 53 aher
(el 525l (golaml 5 5 e Blon 51 35050 o)ty Sling S 2
GrSaiar A 53 ol e led o 5wy Sas i e lse 2 03 5
5 3l ey LS Ll 5 Al Sials el ol pas 58 o Ly 1S
L asdS gladlo 5o 0loy i8S 5o ol ol Liablis (ol 2 35 5 o ()18 Lo e
S5l b ) il laG st S11 5 bl (hisd e 3 S50 Ly s
5 ol gladss 4 0k slasl el S5 man s 5l e tls 55 s
i | 355 Cpeditas b ilodd il Uilisen sl 2o 3 OLe 5508 olas
A5 Gl S 53Ty mbal S eslinal Lol (33 A= Ul e 5 A0S
el ol (oLl LS
e o el U S et latey L35 s tasn 5l S Gib
1 5,800 D13 sddiaan s st dam s Stls 5 Sl 5 5588 (golatl ann s
el Al dal s T SRl el a3l (golasl wd, SO oSl s,
5 ks RALS ot 55 s e sl o e Y b mle el e
ol ralS gl 51 s S S e el 3 1 galasl slac b 5153
el sl sill b ealaml Wi a5y 5 (oolanl glac s )58
03 et CSHle (lae 4 5313 Wl 53 s el Ll 5 i gl
b g Ol 55 edldans 05 S Gk Ol Jes )l Glan glac el

o;U.:_w\C.,_M:);WCFy}\oM@S;ﬁ@uQJJ;@ g0 Saes


www.SID.ir

Mjw\{ﬂ‘m—«“)-*ﬁué;;)—l?@uﬁ)ﬂﬂ“%J"“?%iiﬁﬁwgw'
S sl il 8 :;)ﬁiwm&wﬁg}:@\} S osba LS dal e (gsladl
doal gt el dd e dgad o QTJ_! s3le g edidgnie | o.,\ﬁlw;u"d\wu;w ol s
ﬁ&)w&ujw‘)aﬁw@'d\wUQMWQT}b‘\Sg}khﬂﬁ..;.v‘ﬁ‘bf
(\Y’/\q Ld:.nﬂﬂ‘.)\} J:.n:,.v) >4 J\A‘)} J§4.q.:J O.LG.O

ol Lo G sl 03 AT (galiaBl Al 55 dew 2B 5 &S (6503 bils
u;._l\)_e\ J‘—IL‘”Q—” ojt_..i:‘ J_A‘ Bl ((\J'.lb)_z: ) A_Jw.?-J‘J_JM L}JLA CJLM}A
oslitul dowy 4 (g3laBl Ul 5> Jol blge OlS el 1 sl b

29 65@3‘ J_..:l‘)jﬂ\.o.:.vw.'ﬂ\.bb 4\;:.4)")) EE ot L}.>J.>L~>' QM M‘b‘)b
5)*:%5‘

q‘)bébw‘u‘))WéquM)wadlﬁdbng)f)))jb)‘j
A5 5l Ll dles s e ey 2411487 sladle L |, OECD e 548
)‘jébt_..al.;‘ 6L_AC,_:JL;9 LSJ—:§°JU‘—" JL_:M Q‘)_«.Os\_a‘é_x.ab (-}_12-\) «J‘db—b
Ll . ilos gaieoslitnl glaay ol o, Sosluil gl a3ls SUL ladan s~
)\C;?)&QJAJT.Lv‘ob}wobl.ﬂ.';»‘LSfu;C;.:iPu)A)TLS\fcﬁ&'AJJVARJZ)))\
5558 53055 Gl e e oS s e OLES (5505 2 O S5 55 R, G2k
&itﬁ"t':‘ )}is‘)b ‘\S(-;t;-‘)b LC,M‘ °J“ibj§ 65[«4}3‘ ,LZ) L)':‘T’~‘J'9\ C,&Ls U'i‘j—j |JL’[S
abaly ol g ol byl sy oolall glacJlad 5 aay o w3 b g3 adal,y

LSLA))_JSJJ.@‘CA_:M‘VSJWLBJBJ}.SJJQMJobﬁ%@)%«wj

1. Moody's
2. Ward and Zurbruegg, 2000


www.SID.ir

\RR! JML.»A@)L&.&/\VQYJ:)[{N c)W/MJWJb/WQALMJ}i/YA

Jhe a5 b o alaly 05051 510 5 m s alaily 555 sl Y5 5 dalss Ko
5l 5 iS55 3y5me bl L S e b B ml 5 b s
S 1S e oS el Blg s 3 phnd B el T s oS ol 2
Sl ol el Sslite Sl La) 538 1 3 bl A 5 ae e o bl
Lo D) e (Sa b Camdy pli 5508 a et il Jalse ) b
il 5 o Jise 53 (6 Sabauly Sldas 3 s (ol

00 53 A5 5 ale e (a3l | aan 5 SOL Sldes G 0L s
G ol 53 lesls S5 s 3550 VAAY VAR Gladle o s ciliss 43S
GALEE I 5 5 (8L den G e ey 4 (S b 5 (S e ke
5 Fyere Slae Bla= 5 5l T adsl 550 n os ol sdd (g Sesll Lxs
Slado o e Sl o Bl Sl eslinal LDl sen SNl 25, 5l 3 3,805 53
s a0l 305 Jlo sl paze 88 L0 )3 Liedls) 3,50 1 e Liles gl e3linal
Solommn S iian e oS Jmpscc bl (galadl Al (SO a5 ke S
osos el 25 L 5053 le e 8 8 Jaiss b Wlojer SNslee ol 3510
3 SL olles WLmha s a0 0L (oolal ud; 5 b sbae i
adaly a) 500 @pd e golal Ay VL 5w e VL Bl s (S5 den
S e H S dew 358 oo glasl Ay s Sl s s e oyl
e Bl LAk ety JB LS (SLOlles 3550 53 sl pl S s
SISy il Sler s (golaanl W 5 (SU5 e sladen o ladal,

938 5o 1y alanl Ui 5 dam L I e kel alaly T Bl 5SS
VAVY =Y o oY oy0s by il ladan 6l 2 VAT =Y oY oy b 0llS

jb)‘)@%bww)b.)\_v‘cb‘b‘)‘g e8] b)j_ﬁ L;éj_m@ 6\.&4.«.:4 LS‘JJ

1. Webb, et al., 2005
2. Kugler and Ofoghi, 2005


www.SID.ir

o3lial OLila ey 53 (JS 8L 55 aan3) IS slaite 5165 ' Sy,
S 3l 6 Seslasl gl s (IS 18) s slasls 5l Gadsd ol 55 (Liles sl
5350 s LAl s Jlis 51 OLT &5 &) gty ol ol a3l
Ol aeS e estizad 1L 0T (6 S e3lul (gl wlids Ol s @ OLdSl ey Cris
58300 (Sl aan Ul aae (S5 den Jold aa oo 5L«
Oyl 3l eslial Ly gl ol o s o 5 lSS] ey gagos o LISL K00
A 5t 1L o3Il ann 5 el daly S oS il 3 paila g e o
S s e 0L e Gl ga3l 15 3 s ey L S8 fe ales s (s3Lal
DL et s ety aliail Wy 5 ans L o3l s, e ey S
5 Ol ((Sa05 latey 51 s Sdali S Jodaly s 53 5005 35 5 4a
Lz e 0L dalsd ol pesdle 353 e sdalile (oslasling, & b ol
a3 g UL eIl 5 bl iy e Sdeads @ b g e abl, S S
fag a5 4y @bl i, 5l cdeddaly 2 LT s &S il s (Glany aib
Wl OF S g S s
23y s (Shiablee ol obp (Sl dal) O sl
o A s SR Gl 53 dles gad e VAT SVAAA 655 b A s 508
3 Ll il o6 S o3Il VL 853 da G ahows 4 (S5 8 5 (S3)
e s e s Sl sl Gl sasl 5 Slo (5 slaesls
Sl can anm 5 @) (b an 55 45 s o UL S Lles S el (6 2 5
033 g Ayl e 03 53 S Jbmss (el 003 V8 03 5 (goluasl A
Ly dwy an i Glaays glac i ann g a5 A e ey o 1 Ll

RGSUH P W ES IR WS

1. Ward and Zurbruegg, 2000
2. Adams et al., 2005


www.SID.ir

WY s o lad ATAY 0L /7 o lad /02 sy Jlo /o Goliln s, /Y

938 0T 3 ol A, 5 aan LU slac Il e s adaly 6
A o ol E a5 5,50 VAVA=Y v Gladle 5o | (ann 500 5 adliana 55)
S5 Slatas Sl S a5 exsed elinal S e ls S Olge 4 e Sl ol
Jde 3l og v 6l 65 AS o sy a8lur Sy w1y S5 s
ol 3 ol gl S e sl alyppend slayslinS o 5 sy sls
(JS) Glacas slac e o Jlalins 5 e dlaly S5 g predias LS G
55 L ol Ul » (Su5 aew Slcenl golasl Wi, (SK5pe 5 S5
203 2 (S laaey 53 Js el Galo VL walys b sla, 528 5 e
A Sl i alan g glay s 3S s (g ols sy s Wy S Sles S 5o
2L S 5 SES Glaaay b o Jlsem s OBl piman sl Cla 528
st il 5yl Ty Sl o3l Sl anllas 3 pe (sl
el 03l GLES Iy ealasl Wiy 5 (glaew lacIled
bl sz S YA s b s Bk 1 laalles T Sage 5 ls
Slnian G s € ot ke Wiloals ¢l V44T 2¥40 cladle 53 sl
S Sl Glaay GBS 5 L i 4 S el Lall (ISl IS5 8L s
oo o Ll e (Su05 e 5 (S005 sty ol anne delys ol ol
osliul gy saS 5 Sley ol Ol HL O3l gl Ju e 0 Jgeme Sl o 310>
S5 comiymn BU-1S (glo 525 53 LS55 am 48 ol (pl 5l Sl lis o3 o
b S s el szl (glalie e 5 s Ll a5, delel

.C.Mu\4.:..,'21;L;jﬁ)ﬁ;\é;f)vjﬁélw)\);uf,\j)’

1. Arena, 2008
2. Panel Data
3. Haiss and Stimegi, 2008
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3. Generalized Method of Moments (GMM)
4. Ordinary Least Squares (OLS)
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