
Arc
hi

ve
 o

f S
ID

����� �!"#$%&'()*( +,"%-.( +"�
 /"01�,23"� 45"67 844 29*"� 81389:";<= 8109-85

+,"%-.( >75 � :(5)?! � @93(A. 8B9CD"! EA?F B9#!(
����� �!"� #�$%  &'�()* +,- ./0 1    �2�3* 4�56% -#6' /      

 :������ !���"14/7/87 :#$�%& !���"15/4/89

! � @93(A. � B9CD"! EA?F B9#!(BG"0)*H �$6I H( +,"%-.( :(5)?J$K=( +"�
�L0AM � >75�K#*2� ��"N O*)P H( Q!(AR @*( .>#-S� +,"%-.( +5, � �KD,"T!
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4)9G` H( (5 Q?-S! +"�)9a-! )*"0 � \bF �*"!)0(5 �*"!)K0 4)9G` :()X( cD"G
4,)N �T0";! .1*(>! �, H( 4,"<-0( "W 8de0� @93(AK. J$N )X( /�( />! 5, �N /

)9X[KM 8f2I �0 _9C<M �W :(5)?! � @93(A. )X( g�, />! 5, � 4>7 4>*, :(5)?!
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1�!>?! .
 P* �Q, �RS. T�, P1 �789�. :;-< �7R.,/AU< PV �" 0, G,AM'$HUB /�UHMW DU�,�,�/' �UF��* X��U3M

DU. �UY��Z. �HMW +,��831,�U789�. :;U-< 0, $[\U. ' >;U@ �U��]< .�;UB/DUQ�Q, �^�UQ$�0
P��.$Q�,%N>P1P��.$Q =_�' >�,%N+�-7-Z" ��'T� >�'WDU`S1 .�UQ, 0,�U7R., �;Ua' ��U[W

   :0, AUR"��24 �U789�. :;-<#,��U& b7UZ. ��UO�, AURF� =5�,cU�, /PUO73M �� ' >�'W;UM PU1=cU7KM,
>�'W;M /#'� dL* e�;L"=��'W$� f�0;" ' A79;" >,$1 $3]* PR�cF �1 D��F�;a;. >�F /+;U4�

 +g;U?Z. Ph$4 P1/UR� 5UM,� i�U-3M, e�;UL" /AU�Aa +�.AU^ ' DUR� 5UM,�D=cU7KM, 5�,cU�, /
DR�$�W��* �;2H1 /��* >'$7M �7I7* 'P��.$Q 5�,c�,0, jU� $UF DUS72k PO73M P* /A�Aa >�,%N

.�Q, >��?3@, AB� 5�,c�, g�1 ��,;.
T7M,;@ �;a' /$K�� >;Q 0, ' +,�$-. D��h, DU. �'AZ. ,� �F�,0�1 P1 �'�'AURR* ' >�,0W 0,

�� l�6B, �*$Bg��2.+;Ea PM�2Ek',�D. >$7NR��]M�� .APR�cF G�;1g�1 +�;J ' A79;" >�F
PR�cF T7Rm]F^ >�F��n�;L* 0, g�* G�$* i�]3<, /R�,�*$B P8AM;B �,0�1 ��,' �F/oU* ��7)1

�Q,.1 pJ,"�,0W �'�'"��l�U?3^, P1 GA7Q� >,$1 >�,0�1 ��?3@, j�AU.W��* f1�UR./��7U)1
 oH.' =�;1 +,�$-. ' T7M,;@ /b1,;h0, AU�Aa ��U* ' (U)* ' ��U* �,0�U1 /+,��U234,TU�,�UHa

 >��7S.>,$1 �1�@�F3)AR .qU4�1 +g��2. ' �,0�1 G�$*�'AZ. �1 P��h, +,�$-. ' T7M,;@ /T�,$1�R1
D. >��?3@, AB� 5F�*.AM;B
G�71 qZ2. P1 Pa;" �1�U7R., ' D��U`@ ��3^�Q $7[r" DQ�$1 /5F'_& T�, 0, sAF /g�1 �� =AB

. :;-<>��U?3@, AUB� $U1 ��U* ' (U)* ' ��U* �,0�U1 /+,��234, 561 +,�$-. ' T7M,;@ ' �789�
 ,A31, P.,�, �� '� T�, 0, .�Q, :;-< �7R., ' D��`@ ��3^�Q $U[,. �789� $7[r" '+,�$U-. ' T7M,;U@

>��?3@, AB� $1D. DQ�$1 ,� /tuQ .o7R*v�OM, +�S9�w.=AB ' DQ�$1 ,� PR7.0 T�, ��x�$U?" '
1iA. ��'W$D. Py,�, ,� 5F'_&cU7M �U��HM �� .o7UR* fU]a��HRUL7& ' >AUR1PUy,�, ,� 5F'_U& >�F

.�$* o7F,;^

1. World Bank, (2002)
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2����� :"9W,( .
2-1 >K75 )W B9CD"! EA?F B9#!( � J*"Z. 5"-G"0 )X( .

P1 �789�. :;-< �7R., ' D��`@ ��3^�Q T�,D. P38M �0,�$& /A< PV �" P* 0, G,AM'$HUB /DU�,�,�
�HMW' DU. �Y��Z. �HMW +,��831, ' �F��* X��3M  .�;UB /'� TU�, 0,�U7R.,:;U-<�U789�.pU1�@ '

 i�-3M, G�;1 i,;.,P* p79� T�, P1 G�89�.AM�,� G�R7]k,0, pUJ�< �;UQ P1 /�'� �� j��cM =AR�W ��
P��.$Q�,%N>A7Q� ARF,;^ G�L��F 5�,c�, q4�1 /P��.$Q>�,%ND.�;B.1z7?6"�,�,�D �F c7M

 �789�. :;-< �7R., �;a' �1 $"AU.W��*,$U�0 {�UQ, U89�.G�:;U-< |UI< 0, �U7R., }�U)<, �U1
G�L3789�.� D�,�,,�P*>$3L71 #0�, >,�,� /AB�1D. >�,A�$^.ARR*

 :��J oF �F�,��,$@ �7R., ��;. �� igA3Q, T7]F�Q, / ,$�0�;a' i�]3<, T�, D3@' P* ��,�
 >��O" j�$B �,$�,-�;UB oUF �U9'� p.�B �Q, T8]. P*-DU3@' �U� AUR8M >'$U7& �,��,$U@ 0,
G�]F G,$N��*=�$* e�,;" P* �;kAM,/ /ARR8M ��*P9��2. PR�cFAU79;" PUR�cF /PO73M �� '' 5�,cU�,

* A79;"5F�D.A1�� .��* ' 0�Q j� �;a' AB� AM'� �� '� T�, 0,>;U@ D�,$a,'jU���3^�UQ
 D��`@G�R7]k, ��;. / >,$1T7]`",�7R. :;-<�,$�,oH. ��7)1/�Q, ,$�0P1 PJ~^ �;ki$U3R*

i,;.,oH.0, $" �789�. GW.�Q,2

�;U)Z. dUE36. fU.,;a PSQ;" ' AB� �� DQ�Q, p.�4 �HMW DM;M�@ :;-< ' �,$�, 0, ���]<
D.oH. �E]a 0, p.�4 T�, /f@,' �� /�;B�9'� d���' T�$"D. �;)Z. �F �]< vAU4 .�;B0, �U�

�79�S� pJ�< 0, >�,��;^$1 �;YR. P1 �,$�,' �UF�,��,$@ 0, �U��]< PU1 �;U1$. AU4,;@ �;U2M /G�UB
~3^, pU?� ' pU< >,$1 P2M�a '� +�-�,;" U��U79�S� v�UOM, >,$U1 =cU7KM, 5F�U* (Ua;. +�>�UF

D. 5F�* ,� >��?3@, AB� P* /ABAF,;^ >��?3@, .AF�>,$U1 =cU7KM, DM�U.0 �HR" T�$�W��* j�
1, ,� ��831, 0, pJ�< =�0�1 AM,;31 P* ��,� ��83�� i$3R*AB�1 P3B,� �;^.

 0, ���]< :;-< �789�.G�.0�Q >���0 A< �"=ARF� DE7]8" ' >�'$h�79�S�' �U9'� >�F
�Q, �,0�1 G'A1 /i��. G,;R4 P1 . 0, ���I< :;-<�,$�, �789�.AM,;" D]M �9'� /f1�UR. PU1 ,��;Uk

PR7H1z7?6"' AF� ���,0W �,0�1/D]M AM,;" �Q��p]4 .AR* /PU329,>;U@ DUJ;?^ �U789�.PU1
G�.0�Q�F>�F��HM 'DE7]8"-PU*��,;U. $3UL71 ��AU.W�� oU* >�F�;UL* ����,AUM �;Ua'-cU7M

1. World Bank, (2002)
2. Rodrik, (2000)
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 P3)1,'.�Q,i��. G,;R4 P1/>;@ DJ;?^ �789�.D��`@ i~-3Q, P1/o7]?">$7N ' DQ�7Q >�F
='$N >�FoF) �;Q >�fIM(.��,� DK3)1 �A3-.1

�U1�@� ' D�,��U* $1 DQ�Q, ' DEJ, $7[r" /�789�. :;-<$7[rU" $7U). TU�, 0, PU* ��,� >$�%U&
=A]4D. >��?3@, AB� $1 >,G�U8., TU�, j9�. P1 >;Q j� 0, �789�. :;-< P* �OMW 0, .��,%N
D. ,��c7KM, /$K�� >;Q 0, ' �;B G,$K�� G�K�,� =��I3Q, fM�. P* AF�P��.$Q�;U2H1 >,$1 >�,%N

D. 5�,c�, ,� f1�R. �7I7*D. ��O�, A79;" AB� ' v',A" >,$1 T7]`" D4;M /T�,$1�R1 /AF� �� .AUR*
D. oF,$� ,� f1�R. z7?6" >,$1 v0g >��HM �;V��V �789�. :;-< /i�< T74.��'W2 /T7Rm]F

#'� ' �UF�,c1, #$3U)N e�$k 0, �789�. :;-<' v,' T7]U`" >�UF5�,cU�, /DM�UR7]k,�M 5F�U*
t&P��.$UQ ' D9�U. >�UF�,0�1 PU1 DU�,�,� �,;UM, �'�' G�U8., #$3)N ' 0,AM,G�U8., #$3U)N />,

P��.$Q 0, =��I3Q,P��.$UQ jU)�� 5F�U* ' jV;* >�F=�$3U)N $7[rU" />�,%UN' p7HU)" $U1 >,
�1�@� A�AL" pUJ�< DF�0�1 5�,c�, (2Q �789�. :;-< /'� T�, 0, .��,� >$�%& DU�,�,� 0,>�UF

D. �,$�,.�;B3

2-2+,"%-.( >75 )W :(5)?! � @93(A. 8rW(As )X( .
 P8R�, PV �" +,�$-. ' T7M,;@ /b1,;h=0,AM,D. �'AZ. ,� �F�,0�1 P1 �'�'' ARR* �*$B >�,0W 0,

�� l�6UUB,g��UU2.+DUU. PUUM�2Ek',�UURF�*A�UUQ, >��UU?3@, AUUB� �� �,%UUN$[, pUU.,;4 PUUE]a 0, / .
 +�;J��PR�cF G�;1g�1PR�cF T7Rm]F ' A79;" >�F^ >�F��n�;L* 0, g�* G�$* i�]3<, /R�,PU8

�*$BAM;B �,0�1 ��,' �F/�Q, o* ��7)1.4

@;M,71 Tp79� P�)8B �,0�1 >�F ' (�;?"D. ,$a,AM;B' =�NA�� j� 0, (2Q�-"�,> ' =���
D4�U]3a, D3)�cH1 DU. .AM;UB�U.,�U63M, PU�$YM �U1 e1�Uw. D.;U]4 � PUO73M/D��Uh, T7M,;U@��UO�,

='$N >�FoF �;Q DQ�7Q +�A@ �1�M (Q�R3.�Q, ./��,;U. $3UL71 ��$U1 T7M,;U@ $U`. +,$U[,AUB�
 >���0 A< �" >��?3@,PUR7.0 ��O�, P1 �;1$.��U)�/$UK�� G�U71 PU1 .�UQ, D9�U.+,�$U-. ' T7M,;U@

�1 =A7m7& ' D��h,��O�, =A�A&=;B� >�,;^q4�15�,c�,D. >A.W��*�M.AM;B5

1. World Bank, (2002)
2.) /DM�M�1376(
3) /DM�M� .1376(

4. World Bank, (2002)
5. Mauro, (1995)
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 ����234, �,0�1+,0,G;M�@ e�$k D�,�0'�,0�1 /�74;R]. f��>�F >��?3@,D. ��O�,PU* AM;B
 ,� j)�� 0, >�,A-.p2-" ' =�$* j)��D. f�0;" �,$�, T71 ,�A��]M)v���, $[, T�, =ARR*/j)��

��*'0�QP]71 >,$1 D]H. >,.(�Q, A.W�� o* �,$�,1j)�� 5F�*P��.$Q 5�,c�, q4�1>�,%UN
D. >��?3@, AB� GW i�2M� P1 '�;B . /T7Rm]F��1D^$ A.W�� o* >�F�;L*p79� P1 DU1DHa;U"

#'� P1 D9�U. >,��*�M >�F T�,$1�UR1 '/>AU.W��*�M >,$U1 $3UL71 >�U`� ��UO�, �UF/T7M,;U@ 5F�U*
 ' +,��234,DJ;?^ AR�,$� >0�Qv�YM8M�1D�,0W ��>0�QG�.0�Q�F /Da��^ >��234, >D. AUM,;"

p1�@ �2�. +,$[, �F�;L* T�, AB� >,$1 DHa;" P3B,�.AB�12���HM ��cU*$]" PU* D"�;J�� / ��
 AB�1 g�1 ��234, �,0�1 AU��]M �9�^� �,0�1 T�, �� �9'� '>��U234, �;UR3. +�UM�8., / '�U2�. +,$U[,

 0, pJ�< GW�;a'ARF,;6M.�B,�
�,0�1 P1 �;1$. T7M,;@7M>'$ ��*DM�.0 p8L. j� P1 p�A2"D. DQ�Q, P* AM;B q4�1 +,$77�"

 �� >��3^�Q��?3@,AM;B ./i�U�. >,$1 PUR�cFU1 PU* n,$U^, >g�U1 >�UF PPU1 �;U1$. T7M,;U@ PE7UQ'
n,$^, =AB��O�, G�$*'0,#$3)N PSQ;" '=�KR1 �FD. >$7N;Ea .ARR* /T7Rm]F T7M,;@ v,A63Q,

 $1 ��* >'$7M-" ' Ph$4 ��* >'$7M >�h�D. $7[r"��,%N/i�U�. >,$U1 /T7M,;U@ DU^$1v,A63UQ, 0,
P7B�< �R�cF 0, $"g�1 P1 ��* >'$7M �]7@ 5�,c�, e�$k >,=�KR1 �;Q��U* >'$U7M �F>,$U1 �;Ua;.

A79;" ,��& P1�T7$"D. 5F�* /=;-9�1 xwQ 0,AF�.3

s�wSM, ,� ��* �,0�1 P* DR7M,;@ DU. $�%&�M a 0, /AURR*57U& fUM,;. PUE] �UJ$� >'�DE�UB >�UF
DU. ��U?3@, D]UQ�$7� 5U61 PU1 D]UQ� 5U61 0, ��U* >'$U7M i�-3M, (a;. ' =AB �;)Z.  .�;UB

+,�$-.s�wSM,$�%&�M ��* �,0�1=�KR1 �UF,�#'� �]UQ PU1 >�UF $UK��D31�U@� +�AU@ |UI<:;UQ
DUU.�/i�UU�. G,;UUR4 PUU1 .AUUF>'� D]UUQ�$7� G,$N��UU* v,A63UUQ, PUU1 �UUHMW=��'W�UU^,�$& ' >�UUF

D. v�OM, D]Q�$7�D4�U]3a, >�U�,c. PU�,�, 0, ' AURF�G,$N��U*DU. >�,��;U^ .AURR*>�;UL* ��
n,$U^, ' v,A63UQ, fUM,;. P*n'$U^ /��,� �;Ua' >��U�0 G,$N��U*0, 5U61AU9;.$7� >�UFPUR�cF

PUU* ��,� >��UU�0PUUO73M/GWTUU�,�UUQ� 0, ' $UU3]* p��UUL. ��UUO�,�UUQ, D31�UU@� +�AUU@ G�,�.4 ��
 �IN A��1 ���HMp@,AU< ' $N��U* n,$U^, PU1 �;U1$. T7M,;U@ AURM�. ��U* >'$U7M PU1 �;1$. T7M,;@

1. World Bank, (2002)
2. Lundstrom, (2002)
3. Lundstrom, (2002)
4. World Bank, (2006)

www.SID.ir

www.SID.ir


Arc
hi

ve
 o

f S
ID

90����� �!"#$%& /"0 '()*( +,"%-.( +"�1�,23"� 45"6744

 �c]3Q� D]H. 5-M $1 '� T�, 0, ' ��,� ��* >'$7M >�h�-" ' Ph$4 ��P��.$QAUB� ' >�,%N$U[,
]H.DD..��,%N

PU* �UOMW 0, :�UIN AU��1 AU�Aa ��U* ' (U)* �'$UB +,�$U-. ' T7M,;U@ $[, ��;. ��]"cU*$
0�1 A.W��* l�?3^, 0, ,� ��?3@, />��?ZM,D.=$H1 ' ��,�' =;-9�1 >�'AB� 5F�* ,� >��?3@,

D.AF�/G;M�@ 0, sAF D�,�0 ��* ' ()* 561 ��GW,�*$B P* �QG�QW A�Aa >�F��,' $U"
oF,$U� �U1 e�$k T�A1 ' AM;B �,0�1G��'W =cU7KM,�*$UB >,$U1 D��UFPUR�cF 5F�U* �;UYR. PU1 �UF

� 5�,c�, �1�@� />�'W;M.A1�1T7Rm]F/D. �1�@�=��I3UQ, T7M,;@ >,$1 T7LM�a j� G,;R4 P1 AM,;"
�;B/ ,$�0�1�@��*$B >'�$1 ��L� i�]4, e�$k 0,��)< P�;)" >,$1 A.W��*�M >�F /DFA1 >�F

 o3)7Q j� A.W��* DK3)8B�'D. ��O�, AUR*  . /T7URm]F�U1�@� T7]U`"=AURR*�U& �U]7@� ' T7
7* g�1 �7I�Q,�*$B .PR�cF �1 >�F 0, T7��& �7I7* ' g�1 >�F��* ' ()*   .AUB AURF,;^ n��^

T�,$1�R1/0�7MR7M,;@ P1D P*�M,�D. i$3R* ,� �7I7* �� >��?ZM, /ARR*�;1 AF,;6M .
Pa;" A��1 /P329, D^$1 P* �$* ARM�. T7M,;@ v,c9,�U" DUw7Z. ' DU37R., T7M,;U@ /(UQ�R. �UB,AH1

'A<=$H1 >,$1 >� AR.�;Q ' A7I. >�'/AR3)F�'�' P1 T7M,;@ T�, $N, D3<�*$B' AU�Aa >�F
P1 /PO73M ��' �1�@�P.AJ AB�AMc1. T7M,;@ G�;1$`. DM�.0D. :�I",AU3�,DUE7^ T7M,;U@ TU�, PU*

 ���0'�1 P)��-.�� ' =�;1 =A7m7&.ARB�1 PR�cF$& /�;L* j� �� A.W�� GW i�U�. T�$"�;HL.,�UQ
 5�,c�, q4�1 G,$N��* $3L71 �.~Q P*�4�Q >�F�� G�$*��* >,$1 �HMW D��M,;"0'�D. ' �;B

�4�Q>�F1 �HMW D?^$. PD. 5F�* ,� >��]71 p79� .AF�T�, $1 G'c�, /}�Q,$1 P7h$��"�;&2 /
=$H1 �Q, T8]. Dw7Z. +,�$-. ' T7M,;@ 5�,cU�, ,� >�' AURF�{�*$UB T7M,;U@ TU�, �U1 ,$U�0�UF

D. �;2O.AM;B =��1'� ,� G�BA79;" P*DR710�1 =�$*�7I7* i$3R* '.ARR*3

 p8B ��1$U1 +,�$U-. ' T7M,;U@ ' �789�. :;-< �7R., >�,%N$[, >�F$7). PJ~^ �;k P1 /
G�71 >$YM DM�2. P1 Pa;" �1 ,� p8B T�, .�Q, =AB DQ�$1 >��?3@, AB�=�$* D<,$k /=AB.o�,

1. Vickers, (1995)
2. portet
3. World Bank, (2002)
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3( :"LD"o! .g"V34>7
) DM�M�1376p7HU)" />��U?3@, >�UF��HM �$*��U* $U1 �U789�. :;-< 0, ���I< 5-M DQ�$1 P1 (

 DU. >��?3@, AB� ' �1�@�DU. PUO73M T�AU1 ' �0,�$U&' d7SUh �$*��U* pUE4 0, DU8� PU* AUQ�
i�Q �� G,$�, ��?3@, �� �,0�1 �Q���M#'A6. P3B%N >�F .�Q, �789�. :;-< =�$3)N GAB

) >A]J1387 �1 (    (D4�U]3a, >�'�UR� $3.,��U& G�]F ��) D@;-< v�YM D�,��* $3.,��& G�$*��,'
/D.;U]4 5U61 AU79;" f1�U" �� tU8�, D�,��U*�M $3.,��& G�$*��,' /DJ;?^ 561 A79;" f1�" ��

=A4�@ T3�$N $YM���� ,cM'�� ' �9'� D9�. T7.r" >,$1 >,' �,$U�, +�UZ7a$" T3�$UN $YM$UYM ��
7-. $[, T3�$N}�' =�$* D<,$k ,� ,cM'�� AB� >;K9, j�$7[rU" DUQ�$1 PU1�U789�. :;U-<$U1
>��?3@, AB�T�, �;V��V �� ;K9,.�Q, P3^,�$&

 5(,A631�=nG .+,"%-.( >75 )W :(5)?! � @93(A. � B9CD"! EA?F B9#!( +5(bt)X( +"�)9S!

P3��� :%^r..5F'_& T�, >�F

 >A]JT�'A" >;K9,=AUB ,� �U9�< ��#'� }�UQ,$1 ' +'�UI3. �'$U� �U1 ' dUE36. >�UF
p< PR7H1 i$3R* =�$* ' P1 DE* PO73M T�,=A7Q�:;U-< 0, �U��I< PU1 �;U1$. n��6. 5�,c�, P*

 � �����!
"�#$%&

#'( #�)'* "�#$%&

 #'( � +,(
-./-

 01* "�#$%&
 #'(� +,(

�23�/ 0 4/'&$5
6#�78

9':;<� 0/�23�-<#
='>;!�

#�?�� 0/�23�6

 01* "�#$%&
"�#'@;A�

 B�%C D�E&�
&D�FG'

$3?#'( 0/�23�/EH
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��.,c9, �789�.D]M 5�,c�, ,� ���& �7Sh' �� >��?3@, AB�v�UYM �7Sh' P1 GW >�,%N$7[r" ' AF�
;L* D"�79�.T7URm]F .��,� DK3U)1 �U9'� D9�U. T7.rU" =AU4�@ ' �/>' 5F'_U& ��0, =��I3UQ, �U1

j7R8">�;N >$N DS]O]F >�F-) T)M�F1996'� +�S1$. p@,A< #'� ' (PE<$.��U2"�, />,
=�";* ' +A.ARE1PU1 G,$U�, ��U?3@, �� >��U?3@, AUB� ' �789�. :;-< 0, ���I< T71 +A. AU7�r"

 .�Q, =A7Q�
�7]Q,AEN1)1997(>,$U1 DM;7UQ$N� >;UK9, j� �;V��V ��92PSUQ;" i�U< �� �;UL*

D. (�F�,��,$@ ' �789�. :;-< =_�' P1) >��?3@, :;-< Pw1,� D1$O" D1��0�, P1 G�Ha >' .�0,�$&
D. PO73Mf�$Q /AM�,� >��?3@, :;-< 0, >$3H1 ���]< P* D��F�;L* �$7ND. AB� $".ARR*

DR"��N2) G,��8]F '1998( �9'� =0,AM, $7[r" DQ�$1 P1 DM;7Q$N� >;K9, j� �;V��V ��
 �� >��?3@, AB� $1 �789�. :;-< '60PSQ;" $3]* �;L* g�1 A.W�� �1 D3SRJ >�F�;L* ' P3���

i�Q �� >�F1980-1995D.D. PO73M T�, P1 �HMW .AM0,�$&$7[rU" �U789�. :;U-< �U7R., PU* ARQ�
@, AB� $1 >�,��RS. ' �2�.>��U?3@, AUB� �4$UQ 5F�U* (2UQ �U9'� DUN�c1 ' P3UB,� >��?3

D. .�;B
cM;a ' i�F3)1999oQW ' (;E�',4) G,��8]F '20015F'_& �� (AUM�,� G�ULM �;U^ >�FPU*

' DUQ�7Q >�F��HM P3B%N �� P* D��F�;L* .AR3)F +'$[ ' +A.ARE1 AB� �� D]H. PI9\. �F��HM
P3B,� >$3H1 >��?3@,=0'$., /AM,.AR3)F AR]"'$[ D��F�;L*

$K37F5)2004P��h, �1 (G,��8]F ' ;78R. >;K9, P1 �789�. :;-< $7�3. G�$*6)1992$7[rU" (
i�Q �� ,� >��?3@, AB� $1 �789�. :;-< �7R.,>�UF1975-1995 ��84DUQ�$1 G�UHa �;UL*

D. P* P7h$� T�, 0, G;.0W X��3M .AR*" T7]U`" DJ;?^ �789�. :;-< ' =AUBG;M�U@ �U7]*�<
oH.T77S" p.,;4 T�$"AR3)F >��?3@, AB� =ARR*"D. ���]<.AR*

cRy�Q ' �;97)2005�� >��U?3@, AUB� $U1 �789�. :;-< $7[r" DQ�$1 P1 (101G�UHa �;UL*
 p.�UUB)25 �;UUL*OECD '76 G,$UU�, PUUE]a 0, PSUUQ;" i�UU<�� �;UUL* =�'� �� (1990-2002

D. G�LM ' P3^,�$&< P* ARF�.��,� >��?3@, AB� $1 >�,��RS. ' �2�. $7[r" �789�. :;-
1. Goldsmith
2. Gwartney
3. Hall and Jones
4. Acemoglu
5. Heitger
6. Mankio ,et al.
7. Lewer and Saenz
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';8M�a�1) G,��8]F '2006 G,;R4 �1 DLF'_& �� (AB� ' +,�$-. 5Q$& T�, P1 !Q�& D& ��
 P* ��?3@, oH."f�$Q AB� �F�;L* D^$1 ,$VAM�,� �F�;L* $��Q P1 �2)M >$""TU�, PU1 PUa;" '

DNAM0 ��,AM�3Q, /�]S. T�, p< P* (Ew.p1�@ �2)MDU. �;U2H1 ,� �U7M� �U7S]a 0, DHa;"/AUL61
 �� >��O" �79�S� $1 o*�< T7M,;@ $7[r"135TU�, PU1 �HMW .AM�$* DQ�$1 >��?3@, AB� $1 ,� �;L*

f�$Q AB� $3H1 +,�$-. �1 >�F�;L* P* AMA7Q� PO73M $7N �& ' �Q� +,�$-. �1 >�F�;L* 0, >$"
2H1 /AR3�$N PO73M /T7Rm]F .AM�,��U9�< T�$U3H1 PU1 �;Ua;. �U9�< T�$"AU1 0, >��O" +,�$-. �;

 5�,c�, q4�1 �;a;.3/2D. PMg�Q AB� AJ�� .�;B
G;Q',�2)2006P9�-. �� (G,;UR4 �U1 >,"P��.$UQ /+,�$U-.�F�;UL* T7U1 AUB� ' >�,%UN"PU1

U1 (��U* ' (U)* +,�$U-. ' ��U* �,0�U1 +,�$U-. ' +,��234, 561 +,�$-.) +,�$-. $[, DQ�$1 $
P��.$QPUw1,� $KM�U71 5F'_U& TU�, X��U3M .�^,�$& �F�;L* T71 >��?3@, +A.ARE1 AB� ' >�,%N

T7U1 DH1�UL. X��U3M /T7URm]F .�UQ, >��?3@, AB� ' +,�$-. ' T7M,;@ 5�,c�, T71 �,��RS. ' DIR.
X��U3M }�Q, $1 .�Q, =AB P3�$N >��?3@, AB� $1 ��* ' ()* +,�$-. ' +,��234, 561 +,�$-.

,P��.$Q $1 >�,��RS. $[, +,�$-. /PS9�w. T�PM;N P1 /��,� DJ;?^ ' D39'� >�,%N 5�,c�, P* >,
P��.$Q $1 DIR. $[, +,�$-. ' T7M,;@P��.$Q $1 �2�. $[, ' DJ;?^ >�,%N.��,� D39'� >�,%N

G�UU79~a3) G,��UU8]F '2007G,;UUR4 �UU1 DUULF'_& �� ("�� >��UU?3@, AUUB� $UU1 +,�$UU-. $UU[,
>�F�;L*PSQ;" i�< ��"PSUQ;" ' >��U?3@, AUB� >�-"�, �� $[\. D"��YM o��� 5-M DQ�$1 P1

DUQ�$1 ��;U. D"��UYM +�U)Q\. D3��]< �7�$� ' �7I7* e�$k 0, ,� �;h;. T�, �HMW .AR3^,�$&
T�AU1 DORUQ��?3@, iAU. 0, =��I3UQ, �U1 >��U?3@, AUB� $1 +,�$-. 5-M DQ�$1 �1 �HMW .AM�,� �,$@

 AMA7Q� PO73M.��,� �;a' >��?3@, �$8E]4 ' D"��YM �7I7* T71 >;@ DE4 ��2"�, P*

4/>! u*)%M .
G�71 >$YM DM�2. P1 Pa;" �1 iA. x�$?"$U1 +,�$U-. ' T7M,;U@ ' �U789�. :;-< $7[r" ��;. �� =AB

D. v�OM, >��?3@, AB� DU<,$k iA. �� =��I3Q, ��;. >�F$7�3. T79', .�;B/5F'_U& TU�, �� =AUB
 '�iA. DEJ, $7�3.iA. T79', 0, P*) AB� >�FiA. DRS� AB� >�F�U" ;9;UQ ' ��U.'� �'��UF >�UF

iA. /$K�� $7�3. .�Q, ��* >'$7M ' P��.$Q DRS� /(.AM�,� ,� $7�3. '� T�, $3L71 /$7^, >,cM'�� >�F
1. Djankov
2. Dawson
3. Jalilian
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PR�cFv�OM, >�Fp79� P1) DM�)M, P��.$Q >,$1 D?^�B G,;R4 P1 P* �Q, #0;.W >'� =AB�U7]F,
$UK�� $U7�3. '� .�Q, =AB P3�$N $YM �� (>��?3@, AB� $1 DM�)M, P��.$Q $�%&�M ��8M, ' ���0 ��7)1
' D��U`@ ��3^�UQ �U)6M /o73U)F �UHMW $U[, DQ�$1 D& �� z6L. �;k P1 5F'_& T�, �� P* c7M

 ' ()* ' ��* �,0�1 /+,��234, P1 �;1$. +,�$-. ' T7M,;@ v'� ' �789�. :;-< �7R.,AU�Aa ��U*
 .�Q,

G�71 >�F$7�3. P1 Pa;" �1=�$U* PUy,�, DUQ�$1 >,$1 iA. j� /g�1 �� =AB$U�0 +�;UJ PU1 PU* oU�,
�Q,1:

)1(REGLEGeEDUKALY 21321 !!""" #$

:GW �� P*
Y/A79;" G,c7. :
L/��* >'$7M :

:K/P��.$Q p78L"
EDUPR�cF :v�OM, >�F/#0;.W >'� =AB
LEG., ' D��`@ ��3^�Q :/�789�. :;-< �7R
REG :.A�Aa ��* ' ()* ' ��* �,0�1 /+,��234, P1 �;1$. +,�$-. ' T7M,;@
 T3�$N �1lnD. p�A2" $�0 p8B P1 iA. /s$k '� 0,:�;B

)2(
REGLEG

EDUKLAY

21

321
!!

"""
##

###$ lnlnlnlnln

/+,��U234, 5U61 +,�$U-. ' T7M,;U@) +,�$U-. ' T7M,;U@ P3UQ� PUQ 0, j� $F j78I" P1 iA. T�,
 T7M,;@D. ��'W$1 c7M (A�Aa ��* ' ()* �'$B +,�$-. ' T7M,;@ ' ��* �,0�1 +,�$-. 'PU* /�;UB

�Q, $�0 +�;J P1 +,�$-. ' T7M,;@ P3Q� PQ ��Z9 �1 iA. p8B2:

1.�Q, T7"$1� p8B /iA. T�, Py,�, p8B T�$3H1 �. ��2R3Q, P1 Pa;" �1 .
2G�71 iA. '� $F P* �Q, DR3IN .iA. 0, =��I3Q, �1 �. ��2R3Q, =AB U?3@, AB� �;a;. >�FTU�, �� =AUB PUy,�, >$UYM DM�U2. ' >��

.�Q, 5F'_&
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)3(321 4321321 REGREGREGLEGeEDUKALY %%%%&&& ###$

:GW �� P*
1REG :/+,��234, 561 +,�$-. ' T7M,;@
2REG :/��* �,0�1 +,�$-. ' T7M,;@
3REG :.A�Aa ��* ' ()* P1 �;1$. +,�$-. ' T7M,;@

 T3�$N �1lnD. p�A2" $�0 p8B P1 iA. /s$k '� 0,:�;B

)4(321 432

1321
REGREGREG

LEGEDUKLAY
%%%

%&&&
###

####$ lnlnlnlnln

 p8B ��1z6L. /AUB� $U1 o7-3U).$7� $U[, jU� ' o7-3). $[, j� +,�$-. ' T7M,;@ P* AB
�?3@,P��.$UQ $U1 $7[r" $7). 0, +,�$-. ' T7M,;@ o7-3).$7� >�,%N$[, .��,� >�PUO73M �� ' >�,%UN

 +,�$-. ' T7M,;@ oF ' P��.$Q =$7^� oF iA. T�, �� P8R�, P1 Pa;" �1 /T�,$1�R1 .�Q, P��.$Q =$7^�
 DU. G,ARV '� >��?3@, AB� $1 +,�$-. ' T7M,;@ $7[r" /��,� �;a'>$7N;UEa >,$U1 .�;UB0'$U1 0,

=$7^� ,A31, p8L. T�,iAU. eU2k) =�$U*��'W$1 iAU. p-3U). >�F$7�3. $��Q >'� ,� P��.$Q5 ' (
=AM�]7@�1 �,A-. tuQpJ�< iA. ,� =AB- >�F$7�3. $��Q 0, P��.$Q =$7^� +,$[, z9�^ $KM�71 P*

�Q, iA. p-3).-=$7^� >�a P1D. �,$@ AB� iA. �� P��.$Q:o7F�

)5('(((( ####$ REGEDULK 321 lnlnln  

 G�,� �,$@ �1'=$7^� >�a P1iA. '� �� P��.$Q  :AB AF,;^ $�0 iA. '� +�;J P1 PO73M /AB�

)6(121321 )!!"'"" ######$ REGLEGEDULAY lnˆlnlnln

)7(
243

21321
32

1
)%%

%%&'&&
###

#####$

REGREG
REGLEGEDULAY lnˆlnlnln

iA. G,;R4 P1 iA. '� T�, P*D. ��'W$1 D��HM >�F.AM;B
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5/>! ,5�k)W .
$1 ��=�,� #'� 0, ��'WD�;E1�" >�F1=�,� 0, D-7IE" GW �� P* =�$* =��I3Q,>$UQ ' DUSw-. >�UF

D. DQ�$1 DM�.0=�,� e7IE" �� .�;BDU. �$Uw. ��'W$1 iA. ARV DM�.0 >$Q ' DSw-. >�F{�;UB
=�,� G�;1 }$3Q� �� ,$�0DU. PU*��,� c7M ,� ��c. T�, D-7IE" >�F=�,� �U� G�U.0 $7[rU" G,;U">�UF

=0,AUM, /G;7UQ$N� (7UB >�UF$3.,��& �� (�A2. 0, �$4 ) �1�[ $3.,��& $1 ,� DSw-.G;U.0W ' >$U7N
iA. T71 ��63M, >,$1 .�;]M >�FPooling G;.0W 0, �1�[ +,$[, 'FDU. =��I3UQ, $U]79TU�, .o7UR*

AU7-. �AUM�]7@�1 +�S1$. �;]O. 0, =��I3Q, �1 G;.0W(RRSS)U1 DU27*$" iAU. ��'W$U1 0, pUJ�< P
�Q� 0, =A.W OLS�AM�]7@�1 +�S1$. �;]O. 'AU7-. $7�(URSS)G;7UQ$N� ��'W$U1 0, pUJ�<
G'��:�Q, $�0 +�;J P1 DF'$N

* + KTNN

H
F

KNNTURSS
NURSSRRSSF ,,,
,,

$ 11
01

,~
)__/(

/)(

 ������!F"#$%&' ( H �)$*+,-.�) )/01$2� �3 4&$5 �!�$6Pooling7$6)8� �! (9$2#:&; )$,
<=)>� "#%&'1H?!3! -.�) )/012� �3 4&5 9@)*A/)@ (9� �3&B ((9,�D6); E)/ �! (F,3&6)G6 .!&#H

 "#%&' !� I��J H?!3! -.� (9� KL'&,MN 9,�D6); E)/O1� F#6 P)>L@3 E3&6 .!�QI3&$R3 E)/
SLT3 FAT)/ ����� �3 9'!)U; I3&R3 . V6)R9� ?!)) FAT)/ ����� .W#G:1978&$,� I��$J K$6 (

:VT3

)()()( ssss bMMbw   !!"# !1
1  

 (�� �! K:W Y,��; E3�3!2x E!3�� KZ�! )6R (1MO1$� [,3&$% E3&6 \@),�3.�: \,&;)�
 V$$6)R I3&$$R3(bs). M&$$% \@)$$,�3.�: \,&;)$$� 9'!)$$U; I3&$$R3 O1$$� [,3S  &$$H3 .V$$T3

1M. M (1GQ)6 KL*2A/bs .S 9�!�$Z. �)$]L@3 F$,3 . 1GQ)6 I.)SL� E�3!)G^� ��_ K6 1G@3�;
\+^G$� ��$��� �! &$�3 F,3 ); !�3!$%&' (FA$T)/ ��$��� �! .!�$Q "# H-.� P)$>L@3 &`@)$#6

<=)>� "#%&' . 9'!)U;1H"#$%&' !� I��J �! (F,3&6)G6 .VT3 V6)R I3&R3 HI3&$R3 -.�
9� KL'&,MN V6)R.!�Q2

1. Panel Data
2. Baltagi, (1995)
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?!3! �! \@),�3. 9@)*A/)@ 7+b� K+G,3 K6 KZ�; )6O.31L� 9^c8� E)/!�6d/.e$N F$,3 �! . ?
80I.)S; )6 ��b:KG#�� 9�)A; �! 9T)T3 E)/9$T�&6 9`G/&' . 95)ALZ3 (9T)#T (E!)ULB3 E)/

?1Q��$��� f,)$L@ g)$T3 &$6 K: )h@� �3 . ?1Q i)h@3 \@),�3. 9@)*A/)@ ����� 31L63 .� F,3 �3 (1@3
9� Kj3�3 K�3!3 �! K: \@),�3. 9@)*A/)@9@)*A/)@ E3�3! Y_)8� W#G:k&$_&6 E3&6 (1GL*/ \@),�3.

?1GG:!�.�&6 7+b� �1Q -.� �3 d/.eN F,3 �! )/GLS9� ?!)SLT3.W#G:

5-15� � .67%89 ��7
?!3!�3 �� E)$Z K$6 K$: 1$#=�; K$6 l�6&� E)/GDP ?!)SL$T3   ) �)$: E.&$#@ (?1$QL . ( K$G,m/E)$/

-����1)EDU9@)nZ o@)6 I)5p_3 . �)�� �3 3� (2 ?!&$: q3&>LT33?&$#rs �31$8� .W$,K,)�&$T
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O.1$Z �! 3� (I3�&$8� . F#@3�B 9D: {r)Q 7�)Q) d/.eN 1Q� O1� F#=.3 !�.�&6 f,)L@
4?!&: Kj3�3 ����� �318� K6 KZ�; )6 31L63 .W,3F) &A#=68) �� O)ALz3 . (0K#%&' ( H &6 9G2�

 -.� P)>L@3Pooling9� P)>L@3 V6)R I3&R3 -.� . ?1Q !�-.� .! F#$6 �3 (F#G�A/ .!�Q
K6 �318� K6 KZ�; )6 m#@ 9'!)U; . V6)R I3&R3VT!   ) FA$T)/ ��$��� E3&$6 ?1��93-O)$ALz3 . (
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3�&8� (F#G�A/ .1@�3! E!)ULB3 1Q� &6 E�3!)G^� . V2�� &R3 I1@)A#B)6K,)�&$T O1$� ?�3�$G5 K$6
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POOLINGV6)R I3&R39'!)U; I3&R3

[,&%?�)��t[,&% ?�)��t[,&%?�)��t

 �3 4&5
12�0

4.35331
43.81383

)0.00(
7.470418

19.09752
)0.00(

7.34716
19.06854

)0.00(

�): E.&#@0.151697
24.08613

)0.00(
0.950116

33.98281
)0.00(

0.427004
16.0232

)0.00(
 K,)�&T
9@)*@3

0.890824
206.8758

)0.00(
0.147171

16.0377
)0.00(

0.538534
31.31151

)0.00(
 . F#@3�B
I3�&8�

0.05062-
6.22696-

)0.00(
0.00585

3.397279
)0.00(

0.00835-
1.17983-

)0.24(
2R0.990.990.73
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 =%"G2 :HE $) =%  =") K,�@$ % L,�MC7�, ?-)ND .6(
Test for Equality of Variances Between Series
Date: 06/06/08   Time: 17:55
Sample: 2000 2005
Included observations: 6

Method df Value Probability
Bartlett 79 341.1796 0.0000
Levene (79, 400) 5.978464 0.0000

Brown-Forsythe (79, 400) 2.374502 0.0000
KL'), :Mr��.d/.eN F,3 E)/

9D^Z . 1z3. Kb,� !�2@ ����� E3&6i)$h@3 O1$� E)$/)cr 9,)$@)� (��#$T&H� �!�2@. ?1$Q
 O.1Z �! f,)L@3&`@)$#6 f,)$L@ .VT3 ?1Q Kj3�39$D^Z K$h#L@ �! . )$cr Ip$AZ 9,)$@)��!�$2@
.VT3 ��#T&H�

 =%"G3 :HE $) =%  =") ��HI &OCG L@�,�) ?-)ND .6(
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic selection of lags based on SIC: 0
Newey-West bandwidth selection using Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -12.9305 0.0000 80 400

KL'), :Mr��.d/.eN F,3 E)/

�)b@ f,)L@9�3 1/!E)$/&#�L� 7�)$Q V#+=)� }�8z �)Lr)T . 9,)|B V#G�9,)$|B Op8L$T3
)78L$$*� K#,)$$|B ?�$B1$$Q)6. V$$=)r! i1$$5. V$$=.! �! E�$$5! F#'&$$_ E0��� ((?)$$H!3! E)$$/

96k&_!�Z.) E3&6 �)G#A_3 !��� 9@�@)B P�w�)wd>6 V,)Az�! 9J�UrO)$A53 7$6)8�
 9$L=.! I3�&8� ), (( 3 V$,)Az �E&$+' V$#+=)� . $�+,9B�$8z i)$]@ 9`w�). W$n� 7$�3�5 �3

F##^;Vr)T&,� �3 9+, �3�G5 K6 . VT3 E!)ULB3 1Q� ?1GG:&$6 E�3!)$G^� &$R3 1Q� E!)n@ E)/
?�)6 �! [>LG� E)/��b: E!)ULB3 1Q�KLQ3! ����� !���.1@3
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�)b@ f,)L@ (F#G�A/9� 1/!I3�&$8� . F#@3�$B d>6&$,� K$T 7�)$Q I3�&8� . F#@3�B {r)Q
l�6&�Vr)T&,� &`,! �3�G5 K6 1,1Z �): . [*: !)h,3 . �): �3�)6 (I3�)2L53 K6 &R3 1Q� E!)n@

?�)6 �! [>LG� E)/��b: E!)ULB3 1Q� &6 E�3!)G^� . V2��KLQ3! ����� !���.VT3
 Kc63�) O1� F#�.! !�.�&6 f,)L@7O.1$Z �! 3� I3�&8� . F#@3�B {r)Q �mZ KT 7�)Q (7

?!&: Kj3�3 .W,3i)h@3 9@)*A/)@ ����� 31L63 O1� !�.�&6 E3&6 KL2=3O.1$Z �! �� f,)$L@ K: ?1Q5
E)/��$b: �)$#� �! 9@)$*A/)@ &`@)$#6 Kh#L@ �! K: VT3 (9@)*A/ ) &SJ 4&' !� &`@)#6 . ?1��

 -.� �3 ����� E3&6 .� F,3 �3 .VT3 9T�&6 !���GLS?!&: ?!)SLT3.W,3

 =%"G4"#$ =%  =") �$%D'E F@��, . :HE $)6(
POOLINGV6)R I3&R39'!)U; I3&R3

[,&% ?�)��t[,&%?�)��t[,&%?�)��t

12� �3 4&503.42309855.28725
)0.00(4.50084218.42391

)0.00(6.26128319.2573
)0.00(

�): E.&#@0.20238827.03516
)0.00(1.07711852.65987

)0.00(0.42752118.99136
)0.00(

9@)*@3 K,)�&T0.838098119.4428
)0.00(0.14906718.13546

)0.00(0.53399336.06618
)0.00(

 V#G�3 }�8z
V#+=)�0.00639-1.11942-

)0.26(0.0034572.671445
)0.00(0.0325545.962707

)0.00(
 . F#@3�B
I3�&8�0.0245453.422548

)0.00(0.0170938.141435
)0.00(0.013672.112555

)0.04(
 {=)r &R3

K,)�&T ?&#rs
) O1� ?1@)A#B)6

K,)�&T(

0.1530841.470079
)0.14(

0.4993530.08257
)0.00(

0.3619078.280123
)0.00(

2R0.990.990.8

2
R0.990.990.8

F)0.00 (33620)0.00 (21006)0.00 (388
F&A#=)0.00 (68.78
�����FAT)/)0.00 (93.02-

KL'), :Mr��.d/.eN F,3 E)/
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 ����� �318� K6 KZ�; )6F) &A#=69) �� O)ALz3 . (0 K#$%&' ( H-.� P)$>L@3 &$6 9$G2�
Pooling9� P)>L@3 V6)R I3&R3 -.� . ?1Q !� I3&R3 -.� .! F#6 �3 (F#G�A/ .!�Q. V$6)R

K6 �318� K6 KZ�; )6 m#@ 9'!)U;VT!) FAT)/ ����� E3&6 ?1��106-) �� O)ALz3 .  (0 K#$%&' (
 H9$� K$L'&,MN V$6)R I3&R3 -.� . ?1Q!� 9'!)U; I3&R3 -.� P)>L@3 &6 9G2�E3&$6 .!�$Q

9D^Z . 1z3. Kb,� !�2@ �����3 O1$� E)$/)cr 9,)$@)� (��#T&H� �!�2@ i)$h@�! f,)$L@ . ?1$Q
 O.1Z69$D^Z K$h#L@ �! . )$cr Ip$AZ 9,)@)� &`@)#6 f,)L@ .VT3 ?1Q Kj3�3��#$T&H� �!�$2@

.VT3

 =%"G5 :HE $) P%� =") K,�@$ % L,�MC7�, ?-)ND .7(
Test for Equality of Variances Between Series
Date: 06/06/08   Time: 18:00
Sample: 2000 2005
Included observations: 6
Method df Value Probability
Bartlett 79 381.5940 0.0000
Levene (79, 400) 6.701001 0.0000
Brown-Forsythe (79, 400) 4.733446 0.0000

KL'), :Mr��.d/.eN F,3 E)/

 =%"G6 :HE $) P%� =") ��HI &OCG L@�,�) ?-)ND .7(
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic selection of lags based on SIC: 0
Newey-West bandwidth selection using Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -7.14965  0.0000  80  400

KL'), :Mr��.d/.eN F,3 E)/

 O.1Z �! K: V6)R I3&R3 -.� K6 O1� !�.�&6 f,)L@7Kj3�3 9$� �)b@ (?1QE)$/&#�L� (1$/!
�): E.&#@ (9@)*@3 K,)�&T (V#+=)� }�8z .3�&8� . F#@3�B�3�)$6 . I3�)2L53 d>6 K6 l�6&� I
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 (F#G�A/ .1@�3! E!)ULB3 1Q� &6 E�3!)G^� . V2�� &R3 �):@)A#B)6K,)�&$T O1$� ?1�3�$G5 K$6&$R3
rs {=)r#?&)�&T,KK6 f,)L@ .!�3! E!)ULB3 1Q� &6 �3!)G^� . V2�� &#R�;VT! [,&% mh6 ?1��

(K$L2=3 .V$T3 E!)$ULB3 E&$]@ 9@)$2� &$6 y$2cG� �)$: . [$*: d>6 K6 l�6&� I3�&8� . F#@3�B
pr 9=. V*#@ �3!)G^� �): . [*: d>6 K6 l�6&� I3�&8� . F#@3�B [,&% E&]@ I3�)]L@3 k

9A@.1Q)6

 =%"G7 :HE $) P%� =") �$%D'E F@��, .7(
POOLINGV6)R I3&R39'!)U; I3&R3

[,&%?�)��t[,&%?�)��t[,&%?�)��t

12� �3 4&503.53058940.02186
)0.00(6.62637520.10573

)0.00(6.31090319.85754
)0.00(

�): E.&#@0.19188921.55758
)0.00(0.91557432.55118

)0.00(0.43634119.726
)0.00(

9@)*@3 K,)�&T0.843616109.644
)0.00(0.15912313.22278

)0.00(0.52402535.57337
)0.00(

 V#G�3 }�8z
V#+=)�0.0054630.688127

)0.49(0.0098894.6369
)0.00(0.0335145.976251

)0.00(
 I3�&8�

3�)2L53I0.01652-
2.18020-

)0.03(0.023596
11.5008

)0.00(0.012947
3.248635

)0.00(
 �3�)6 I3�&8�

�):0.022911
5.102854

)0.00(0.015274
8.799045

)0.00(0.00108-
0.27373-

)0.78(
 I3�&8�

�): . [*:0.002152
0.280604

)0.78(0.0004
0.268025

)0.79(0.002346
0.529139

)0.59(
 O1� ?1@)A#B)6

K,)�&T0.2421891.524589
)0.13(0.47777520.47704

)0.00(0.3592568.397766
)0.00(

2R0.990.990.8

2
R0.990.990.8

F)0.00 (16156)0.00 (75154)0.00 (274
F&A#=)0.00 (69.83
�����FAT)/)0.00 (106.21-

KL'), :Mr��.d/.eN F,3 E)/
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E)$/&#�L� 7�)$Q V$#+=)� }�$8z �)Lr)T . 9,)|B V#G�3 m#@ O1� F,3 �! (F,3&6)G6Op8L$T3
9,)|B (?)H!3!96 E)/k&_ (3 V,)Az �E&+' V#+=)� .9B�$8z i)$]@ 9`w�)$�+,�3�$G5 K$6

Vr)T&,� �3 9+,F#$#^; . W$n� 7$�3�5 �3 1$Q� E!)n@ E)/1$Q� ?1$GG:&$R3 . V$T3 E!)$ULB3
?�)6 �! [>LG� E)/��b: E!)ULB3 1Q� &6 E�3!)G^�.!�3! ����� !���

9� �)b@ f,)L@ (F#G�A/ 1/!7�)$Q) I3�)$2L53 d$>6 K$6 l�$6&� I3�&8� . F#@3�B d>6&,�
o@)6 V:�)b� �3m#�V,!.1$t� . I3�)$2L53 �3�)6 �! 9J�Ur d>6 . 9Z�)r (9Dr3! E)/-

Y%. E)/&@ E.� &6 ?1Q l�6&� I3�&8� . F#@3�B d>6&,� . (K,)�&T E)/�3�)6 O&LG: . ?&n6 v
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