DY =139 AYAA Hle D o plouds (50 ) L doliniang 53 doliduad

ottt 3 Goladl iy 3 B g oo i 39 (65005 4o g il

0033 s *oslll doxe HiFS

*hd bé)
AVAV/PY 2y 3y AV/YNE sl ps

SSLaidl ub )y / Ji 9 Joa yiasks '_/,_s)l.&fd._:_l.o)m/.,iu»“"l.gdlto.b/malc“ 2

T o ey 48 L SIS sy e S e st sl iy

o)l 03 s e cdins oo OLES 1y (g3LaBl ey iy b o gor (6 )1E o s
e gl 53) ol Ay 5 Lo oI oy alasly (g O gl Slalllas plu b
S Jlp ol oylns Slosl 5 o laze dalsd Jlo a4 bl sl oo 58 5l (tdn 5
23 lace lo3rs 4 2303 3 5 e 3 n (53l iy s e oS 5 68
(sslasili 5 (gl ,5) Syl J& 5 Jom i 53 (I3 M alejr o alaly
by p i o e bl pl gy LB e Dl 5 S e S S
;‘-:Lf"gv-“ Coblay o o g3l i 5 B 5 Jom 2w 55 s 1S 4l e
33 S5 G IS Gl 48 ol OT 51 S B 351 WYAAF Slojayss b

.w‘&)uﬁ‘ujﬁcadﬂau;)&#-u{))6)‘}@&6);\5‘6‘)‘)&1;)‘}&}u:ég

E62, C22, 011 JEL ssisdinb

el oo plowil 08 5 5 donly (Bl 33T o0 e Culemm LS ol 255 b ol 31 i e )
058 55, oty oDl 33T oty SLsteal ¥
058 55,0 Aoty oDl oI3T o&ils o yke W

@\f)jgéwjkjowbw}nj@}kjw).k.sc,.:{j:eli;db:l..a;élsj:f:s}giﬂ:***
QU&AJ}‘.M4L5.~’=AL¢).


www.sid.ir
www.sid.ir

8 53t wobintia g o

doddio

o oS Sl analr 2 ol ) la Jide e 51 B Jo (23 Gy el Olgr o

5 e olars a5 0L 3 i 255 bl ana 5 ST 3 0ol 13 56 oy
Sl b sl a0 e 5L o Lty S8 Gl b J& 5 Joo 55 o0 J oo
~~\~'3§°-“C»-<J—")‘~‘-1EWﬁWQ‘UdeJJ‘)x&‘icﬂ‘}?hﬂwduJ@S
ST oM 03 53 Slads Jlg dsle > (el OUlsslamsl 5 gyl slizel 4
LT (Bl o Ol (oMl () e 25, dalss 515 GV SNsle 5551 5
S B il g o gLl A ol Cadse Bl 4y 5 il o S —dled 5 L)
STl 2bos g ler (b s (medleslr S5 o 32 b SIYE Jlist 5 J&5 s
S sk 0dys 8 Ol 93 Gl a) b (Bls b adlate )3 Oyl Sbes Cond s ol
o2l Sles 5 VIS glailate 15k 0dd I 5 515 GV gl e ) 2
EMHE by 5 il aan O (heond i 1 5 st poad 4 ol 03 S
S5 DUl Wl 6 osT Jas & Ji55 Jam 5 DL S a5 ain) 53 (oales
Sl Oleds Hgdo Mol s an e 55 g das 5l 3 aabie Gy 4287 Hlasl js |y 5
0 QUK 5 0 plowl (sla NS o 4 4 5 bl 1) 555 L oSSl VIS
Sadkie by 5iS o oLs 5 alsn ((n JBy Jo Gladin) ples 5o okaT 3 g2
LT e U G 515 &Kl oy 5 5LaS (1S po sbnT U )b et s
Ll _Shs,ls 5 sl YIS st 5 6 6y 1y 0ll bl ol L a5l
315 033513 ay 28 anu gl 3 b 5 Sl el Ll & 5 o i s
O gliws pde 5350 0 e (g3lal Ul dasll g mbe 4 (ou s BISWIINPRe
O Joles s abaly 5l e d e ) golaml o) el 5 kST (B 5 Ja SOLgs
S ¢ ga g daze Slalllan 53 (gles 28 oy 3Ll 13 0T 2 5 J& 5 Jor 25
e OT 51 S Slllls ol 53 ool b 3 .ol 48 S50 5 sy 3550 020 5
L1y sabatl disy o o gas (NS ale o S Ol gty S8 5 Jomm i 53 3500 S


www.sid.ir
www.sid.ir

Vo4 oy JE g Jaa (A o s i8S dle s 4l

3 s $3kal O a3 ok plowil Slllas sl sl 158 YL S
ol @alaslii ) el Eel iy Ja 53 6108 ale 45 das s OLES Lay 587
Sl got g g SIS e 55 olaza) a5l 5 035531 L 5 o a 528
sbal s pio 53 o Conl 35T wal 3 1y Jig Ja (slacsilo ) SIS a e
S5 s Laaslg o alS Sl Tosdites 85 o 3 )M aibe o 35 1
GG s Ol a3l el S5 b 51 55T on ol 1y 5 slae s
Sy 35l gr a3 1 s i ane 5 1l 0 2V 5 A5 (slaestin 45
L e S a5l o daily o 5 S 51 5 ki) sla S e
Slallle 5L U el ol ol 03 503 3 an cdins oo 0L 1 (550l Soekily A
,Lf;u(wz_;,.jwcb);)@ws‘u“ap o o bl y gy O g0l
S 5 58 48 Il ol e)ls sl 53 (o late dalps Sl a4 bl sl e
O adaly g s olesa g4y a)ls 5 5o g (el gs golaBlhl 5 Slgs 7ol
csobailis ) 5 (T&O)( gLy ) bsyls Jis Jom Sidu 55 (33 6,108 4o
A8 dms e OLa TV AA) ) g b T Bl el 555 2 35 gy g ) 50
Rl 3 55 o5 S s b cesle ol )5 Sl i o5 gla 1S wle e
23 ol Fidu S se e L Gl m Jaele o 5 e o 55 sLa I wbe e
Sy 3S oy Slalllas s .bb_)_fu_n O gz VAFA-AD SLejo, 95 )5 edmze OV
L5 45 dias e 0L ¢ sl sesls (a0 e S5 5l oslizal L T(V44Y) )l s 5 J 2!

alaly glylsecdgs Lgutg)\ggbﬂfib Ole 53 T&C s s 6@;;\4?@,“

1. Aschauer, (1991).
.Barro (1990), Barro and Sala-i-Martin (1995,1997) 4 .8 g Y

TS e Jle Ol w Y

Cashin (1995), Deverajan, Swaroop and Zou (1996), Kocherlakota and Yi (1996,
1997), (Miller and Ressek (1997), Kneller, Bleany and Gemmell (1999), and Gupta,
Clements, Baldacci, and Mulas-Granados (2002).

4. Transportation and Communication.
5. Aschauer (1989).
6. Easterly and Rebelo (1993).


www.sid.ir
www.sid.ir

8 53t wobintia g i

S O b el (g3basl Ly b (/85 5+ /08 1S 3101 5m) Gl 5 Cotte
Yo Jsb s aaw g dle s 5558 FF Gl lasdlan 53 (1448) 25 800n 5 Ol 55
s AL A 5w, b TEC b 53 ()M e o o= slbee Ols ke daily (L
dn 5 Il 55 5 i S YY (6l s landllan 53 (VAAV)ESuly 5 o . bles oo otaline &l
Sl Cte oty (@l a5 4 TEC )b Cad fnnd g b 45 Lias 0 0L
Sloslawl g asdllas 350 slaysiS ( Slajoygs I S0 ol ol aS Ldlas o 20
i a dadie |y bl adlie jn A EL e amiesla Bl suaze glas S,
23 s Wl OT 5 Gy 5 w310 (o0 o0l ) 55 ol 5 sl sl
Sl 3,55 1 e L5 68 s Gy S 5333 8 o 1l il

..s.sjfda &l

ébw|w)3dgo C)L‘iu R
.g._,lau@_lm@w‘u,ﬁuyeuwL;,\f;\o,ﬁ\ﬁ@wc)bz
LY 3 IS b, Lol .ol ols &1yl S 53 2 3 gladVuzul &K ol
@oladl diy o Jo Jalse e Sl b laslasl 5 O ()l SISl 5 o sms
QM@,?MC:M%);supc,uuy@;m),@)w\.mg@
Css Mgz liea Iy zybiee 31 g o5 ol (V480) g5l disly sy oS Sy o it
w‘.ﬁA”TﬂA{;‘M|Q§M¢JJJ@jgﬂf&b\&@\a\ﬁh&r.bls@
A o D93 Ol 5 LAV (Calibes gl Olu j3 558 e Ad ) >
3 1 Oy 5 A8 sl 1) (e w55 ol s r IS 2550 A 58

utﬁm;};uﬁﬁmL;;L;:.;\,w)&éjwafapc,\swu:itplﬂsdwmﬁ

1. Deverajan et al (1996).
2. Barro (1990).

}6:\.&?5\&5)1..\_»)_{,&‘Qéﬁ}uuﬂbbju‘é\?’-&uq-jnujjujégr};‘jjﬂgﬁj Y

Y e AYVA (slaz]


www.sid.ir
www.sid.ir

VA oy JE g Jaa (A o s i8S dle s 4l

Sl 2l L5 st B L (o Mg o Sl s 55 bl 4 ol LS
e LV Olse ) Sl g I 5 aen &7 (pl 5350 0 M 5 (ol 4 Lo
ﬁ&\,yjpj_&qq;qu‘é\w\jéu‘ﬁlfajrﬁu@ Gluanb
s 4 e b Sl GV o)L il S Cul Lo ol Kos s dias
s 534S LT 1ol (dotls (allsl J pasee 51 ide o 9o T Ll
33 2 C s (S e 5 O3 e iy 32 g 1 (s alls b gramme (5,8 05100
oy A RIS J peae iy el g cits s [l e I i
(Cal OT 355 s 4y 0y &S5 51 iy 015 e 55 psgite 0 55 obiee Do
o sl Sl Gl a5y s golus e S lros3 03035 4
b @l o 1 5 5 65T 5 F1 Bes sle w5 a5k 0 505 5 1 g2 500
Iy galeasl iy AUty o slaasBl s Sgs 2t s & AS o AST (1V414) I e
(tlal (5 1 b 2alS (g eslasil s a3 05,8 L8 55 Loty el S Sy
1 OLaglasliaial 3l esliial Coga aTy30 S 51,80 (655t laes 3 lojIl
A e iy s e s S A T ey 53 das e 5 S
G b 5 o Sl el ol oS il (o3l Olead p 0T il O 31
5 e 25 F 5 e A DU sl e ST s 5 0 e slewl SUL
iy sl s 55 35 e e BLSI L S 4 ol & e o 15 slaz
Er o= AL 1088 4L 58S 5 (1884) 55U sla S asile 5045
235wl Bl 5l S a8 das o )13 I ey Rl L el a5k
ST S,1s AST Condly e L 358 ga mite 2aS (3Ll Ay 5 e
ol 45 L LS ) (o geas Suale e AL 5 A5 el S S s Sl
ool o 5 5 & O8N 05 s WSS 05 Sl b s S0l T el

Sl el 58T (s sl m s Lolss il ol 40K 48T aul asstls 4S5

MY o Oler

2. King & Rebelo.
3. Koskela & Viren (1992).


www.sid.ir
www.sid.ir

8 53t wobintia g i

S 2Rl Sl oo s i SB35 A8 sl i (slas janes
Slae 53 TOAAY) 508 5 (1AV0) ol | (VAAY) S1Y .81 al i sl
5 6oSKen DLl slay 5287 5, 50 53 Lo Glas w5 alaie S b &) g 4
) oo i S e o (s 7 lee 6,85 o7 Wilesls DL (solamblann ¢
G s IVl 54 d o 28 (oolal Wiy Eel ams )5 5 (Gl 1) L) o0 LS
st a8l sl o5l (s3lal dsy 1 s gl Il i L oS
4" el 03 5 IVl (VAAY) O gud 5l ol 2 l58) o s Sy b (6 iU o]
Sl Ll S g T 5 il (21,8 J o (s 5 &3 8l OLojla 526 slaey S
b stls ool g S o 5N Coduw JUisl glacstls o b Gsib Ko w555 05 5
Ayl ledasT AST 1 G50 slasil s S Calisee Gy b 51 (G5B sla 5L 5o
Sl piS 3 ol e Hlich gLy, S buy g5 ol 3 Slelasl auels LS
o S| st i S Gl s L S5 18 S 5 e see S
4 Sl S ol 5 ol iy il g Sl gla T lab o5l il L 13y 5 (VL
G SLadVokil aodls “is 58 i W pa b (Slaleb (S g 4 lie iy S S
Wl oo sl 41y bo Lok = aa iy 3 s o e 5Uatl 5550 31 0 gl o
cb;&;&u‘)é‘%&j‘o‘ﬁﬁu‘j):C,J)JC)L;U;‘DJ}A)J45

sl aels Fglite Ol 3 ela s o Caltin £151 457 555 oo S5 oan

obadl uly g Ji5 g Joo (05 aslo s .Y

w3 JBsde i 2l ) Soenl 5wl o)l pen (g3l L) Olasl s

g,bjlgﬁg\ﬂ‘}_zj‘}»hpwufquﬁC)tsu.@\m;,';

1. Landau (1983).
2. Smith (1975).
3. Cameron(1982).

}6:\.&?5\&5)1..\_»)_{,&‘Qéﬁ}uuﬂbbju‘é\?’-&uq-jnujjujégr};‘jjﬂgﬁj ¥

AYY e AYVA slaz]


www.sid.ir
www.sid.ir

VoY o 0B g Jea (i 58 6 IS aale s yuls

S galeasil blis LSis a0 uimen 553,5 o oie (g3lasilli, 4 Lol
s i oaToly daosle dnw g 5 B 5 Jo i 55 S wle e 14 05 )3 bl o
S 2l S ale b Jpmia | Olger Cadinn Gble (55La] anm 5
Conl 51655 o GhLis 0 (g 0 5 lacil Gl 1 |8 5 Jo slaas o 2alS
5l sl Sglis 2l 3 1y e SR8 Laa ja talS .Sl ls,y g ot
oo Ll oo Wl W 5 else ol 5 Ssla 5 b Sl bl (5 p 0 B, 54
oty galasl glad o glataw 45 GLanT 3 w55 5 s oS ol )
e Laas pa JalST 5 ot ilate Ol kS Jana s 4 5 0 s S (o
ool 5 kel 650 e 2Ll e Ol 11 e pemn il 53 33 5 s
Ul on JB 5 Jo slgstlo 5 485 033 8 oo i Calibs Ghls 53 (oo (sl o
ol Lo g o (635 g0 iS50 U 5 S e SRIBI-) G b
23 LS B L 5 Fie O a3 35 =Y s caolE sy b it slaol )5
Slatlslo Gilwang (ol alejm 625 50 SLSI Sa b b sl oS 5 pas
Slaatja i 5 (o b 5 dindiga i 5 Jo (Sl pti 6,5 )S L ) J&5 5 Jor
doom G Al oo 05 a8 G ege oy SE01e (UL b §) C5 g (S e
Ll eolaa 5 8 5 o 53 2L 5 IS ale w28 oLl 5 B
33 B 5 Jram ot i S 5 b b 305l g Oles 0l K03 S )le
Jlie Ol5in) J& 5 Jo oitis wilin Joli o715 LS ,I ol (V) Sl (g3leamilis
23 g el B 5 Jam glaistlo ) i) g Gho glaayjn 5 Ol Shals
S (6 ey e (Y00 ks o OB 1) 33 5 o e (bl ) & ol
4 0155 o OT ez 51487 s (o )l 50,550 1) JB 5 Jom sl 5 ptons ilie
(dogomd) (1) ISt '3 gd o581 Sllas Ol Uil )5 g Jolge 4 g s 53 oL |
LS 1 el &ty i (sl 513 53 (sl D15 g 4 oS sy sl sl

1. Berechman(2000).
2. Externalities.


www.sid.ir
www.sid.ir

P83k asliia gy s

S5 J g fen s (515 (Bl cam o (2Ll sl 6 o
93 Sl ek Sy ez 45 VU gobasl iy 5 Sl H 68 ol oS 5 dos 3,5 o
Sy 33 Julie 53 i3 8 dal g DLl 58 e (6,8 051 (S50 0 5 5 el
SN wle o 51 o5 B 45 Lgs Jiig fosr Ble ool SISl e s e
U e o8 Gl 3l 5 55 Liditme Olsslasl 31 s blsyl ol s 13,8 e IS
23 M w531 09 Ulodis arlge o g JB 5 Joam (S5 JSCe
2l g sbsn ol LS 5310 AREARPURS S PN BN TSIt N P Ve
b 53 S e LS (655 S0 g LB (655050 S iy o Jalge
Oromad A (S5 8§l b ) (6l (Sludl wile s drn 5 (Dol g 5 (S5l
a3l aS oy giS s &g e s L;,ufqu,waf.u@ Ol Sladlas L
Jlas!l adbis sla sl g9, 1) larw g Glalosgdoe 5 5 dsyls ) 5 oowlo
S Ay ¢ s o 53 NS e 5 28 L Ddael S s e SIS e
0053 €55 53 L el ml Ll ol (on ol 330 5l sman Lo Jolie 5o it oS
e oY o)) oz ool G 5515 5 o) A 55 Jul g &5 i by Soaols S
B a5 ghyls a8 (glailate s 31 (kie) O laze atals ¢S s &S Sl
L alwy ) 5Hlla DL 5 G b Sl golasl wby 4 015 o ol oo & 5 Jo 5o
(1) S .l s w03 55 J o L sl 53 0T ples By ,0 o7 (LRl 5 o
S b il bl 2 0T 5l sl e staie sl 15k o7 dlien Lo (40ned)
deslse 5 S s e Ol |y (o3l Wiy s B 5 Je e DI (6 018!
o5 0 s 2B ) 53 gl B 5 e G aSE oLl b o Lo
1y i OLaj 2alST Ll OO 1§ g ] o3 sl i SLST Ay sl 61

33 o e |y i (3Ll Ay 5 SYL Sla i e Ll I el 03505 2 1y O
3o ol SIS CIB 3 1) ol 5 (68 wle e (630l Sl ST (daend) (V) S5

1. Berechman(2001).
2. Sen et al(1998).
3. Boarnet(1998); Sen et al(1998).


www.sid.ir
www.sid.ir

VPO oy JE g Jaa (A o s i8S dle s 4l

oS ol Syl s s B jdojz&tgﬁjs)\ifqbﬂ s oo OLiS
Lrosly OB AS s o ki) g me (a3l oo 4y (o ns 2l 531 5 Laay 5
dal g JLis a1y LIk a5 OT o3 4 48 0 e (LYS 0B S ol 5,5 6,8
s ol on Sl YIS Solsylg 5 Slyslo sl o b cpoman daly ol )3 Lol
A3 S 5335 DLl 5 0d s a5 VL o glaw & 0D p3lo ann 5 Y
3 Gy gn 5 e Lol S 3kl sl b ko G b Sl g sd3m 33 0l 35k o
Rl 5 slaaa halS 48 a5 (6,850 e Tb )3 5 g e
3 S s Jee Lo ja L 33,8 e 0L 0Kl (55l s 22 o0 e
e ol 3 ol 1 A 5 el e sl a0 2S5 OLT (o
AW Sl yas Ly 5 s Slaasb 5l a5 Jalse s 5 slaol8a b3 5 o
Lol e 5 55l OSSOl oS5 s &l a4 ks Sl 3 eslinal 5 s
sy s a3 oo 5 L gl SISl (Sn Yl | W 5 5 28
(3 3 0 55 61 = LolE L anw g 51 (50 A 5 a5 ST 1S
sadsl Glaanjp JalS I i olmle 4 s das oo SRl Bl Laejll 5 Las jazus
ool 53 4Bl (adls las jazas Il ST 038 s e (62 L0 s gl
il 5 LSt 53 oST1,5 VL W Calg 53 35 8 or e 5 ol 2 lgs
N a5 5y 5 Lol n bet) 3 S (614655 8 0 oo |y S5 Jom (Lo 5o
L 35550 5 ol Jlsme O 51 iy Jom 53 55 5 S 5 oS el 0T 5,8
33 35 5ol a9 S sk 10 ..s.sj_?wj_?atg)\jb'&)hl_dj\ﬁﬂ);

el (galasl &))LS))JE&‘P“J‘E}J"" C;:-Lw).l)

s aaled Y
jw_ﬂp@uwt_w,u_?quﬂL@l,wj,“urga\guwﬁw”

595 I wle 51 (gl Oliizes a5 das oo O oo st tdw (1S Lo

1. Lakshmanan and Anderson (2002).


www.sid.ir
www.sid.ir

SIS 3L astiia gy \##

ool e B ol 5 ((aler) oS 1 55 oo g IS wle
s ol sl ad g an e alS L lg o s ol B b oS SIS
o8 a5 pdos mlin Ly sbasil oS 53 Ko O b 5l 5 05 (oo st idu S
S o s s olaztl s 4y Gl 95 5 e ol A5 Julse g
ol 03587 Sy 512 1ol SalB) 5 0 oo g iy (51 0l L s DS
> obn o g el Bl Al B 55 e b et 53 5 Gl b
T e ol 5o 5 dad S Sl o550 (805 5w golal Slag b 51 6ok
Lol 5 53 (ol e o &Sl 4y a5 L3 5 3Ll 1 o gt lled 51 23
lie O il Sy ol 00525 Sl g g idey Cllab oS 15 o0
) 30il a e Ol Ll 3 (o et 5w sl 4 (93 NS e

33,8 (o A1) 25 S s Sy g sl (] 3 0 plonil Slalllas 25

Colo p) drwgd 4 Comd J& 9 Joo gulgi (s Y'Y

5 s GMS abe o o dlaly 3 b 51 g5 5EST Oladllas I 6l
350 Ol adS s s S ol o dlesls 51,8 5,57 sy Jols Jalll o 5w,
dlﬂ..\_AJ@QL&Z@\;‘,&)‘6)\qubﬂ)>,“~£M)aiiitg\j\ql).\.:‘}:):)w|
QMM—\::}JMW\@LMQIJQLAMQ\)J@UZ;{J\QM:QW
3y 0lej dsb o3ty aibate U 5 S oSG SleMbl Sladlhs 1 68 ol 5 Slejis m
by 5 60 ldlas 1oy, 8 ol ys i abaie SLallls —Y.das o 5l 15 o)
N3 s g 3550 OLa 3l oalaie 6S 55 1) Gblie Uy by gaST 51 5 s (sl
Oyt io ) A 5 i S Oladllan 5,80 55 pue gt Bl 6l 0313 Silallas —Fodas e
as a5l 5 aalllan 30 o bl (slaesls

s OLes 1y ledzSel WS 2 5 o Sl Sl e o o Slalae il

o paite 53 O g 8 5 5 Al o iy Oboj Jsb 5o sl 55 ) sk s e 51 gyl 105

1. Crowding out.


www.sid.ir
www.sid.ir

\PY oy JE g Jaa (A o s i8S dle s 4l

o e DS e s o OLES 1) 6415 e alaly &K oyl sen Sloj (g
8 U Ce | s DLkl Sl (g3lasilu ) 5 Co b5 3 S 4l
Lol ol 0 odalice VL (sla 2287 ¢ Sloj (slas pw Slalllas I 5 55 das o
SLags  Slalllan 53 (Saalilon 3,55 1l b el sl o gadls iy & Sl
o ki) W5 S s ot (V) g s S O, by S ol S

s e Ol |y (s el b g 5 gstle ) 6108 wle

(Mg &b 3 & Frius) Mg s -V Jgu>

Mg s Ll
S/YA- /¥ samxie YL
SJEA 2ila
S/\B-- /¥ ol
</OY-- /A ol
/Y- VY sl
- /OF-- OV Sk
SYE- /Y g
AL /Y asals s Kgws 9 595 ObadSSlidnsl 3

Johanssin et a1(1996):c;p

o2 0,59 e e ds Y-Y
Ay A0l e s e it 3 ol S e LT S 6 550
dw\ﬂlﬁtgw‘rﬂd,\fquﬂ,\m%&gu%u&ﬁ\)@uﬁ\
JI g ol Fel o adllae p tage VAAY aas 53 305 58 gt 3550 o)) gen Ly
G 225 GOS8 5050 ol Lald S (o olal 5 3 500 o
.A”TV.MJ_’N::wao.\_nu YL s gslasl Wiy 4 jsB & 5 fom s S s
Sl Ol U 1y Calites (sla Ll s (o3lasl s £ (AR, T

55 Ol poan 315 518 A lie 55 50 CILTOles S8 5 Jom 3 53 b5


www.sid.ir
www.sid.ir

8 53t wobintia g e

350 ol 5 YU OIS 4l Ol el Calies sl 5 0 5 (5o 50 42
W55 cdss gl 5 oS e e o ey G 51 5 g .28 8 )5 s lis
SIS o ez resls 1 (e IS IO W5 bl o s i S
ol Gy rar S wle 5 Siay 40555 e gy 23 g0 o5lizul sdoeze SV
1y abasl gLolis O b Suanoli oS 53 editnn by (ol 5 asle o gy ol 02 15
33,8 oo ety o5l by 5 S5 b b I el g 03 gei &K o
Sz 3 5 Rl s s ol 5 IS ale e i slae3s 15
#U e 5SS B 55 015 o0 1y gl Sl 5Ll s g st il
&G Ol g St (gl 5 GOS wle o SLEsl (BB 3 g odalin rer My
s il a5 L g 8 wle il 53l Sl ol 55 codd (A o ges Y
Iy o3 andlan iizen Ll (VAAR) g T anfllan I tmy il dal 5 JUs 4 1 oK
= Slie eSS 5 (550 S S s s Lal syl 3 g1 35 50 I3udes
Cl Sloj (6 pm Slalllas SISLis U e § b ge pl L3)5T s | (sl
Loosls 31 audl (g hl5) Bl slaesls 3 s, 5 e (sbm Slalllas bl pan 4
(Seslilpe) Lo Lo (mimnsbiadl 55 S50 5 ((abe 5 Sl slas
23 M b S ins 5 S S S0 Sllaajles 8 pl s 3 8 ol
L;)li_faiuﬂ%f;%owwwﬁ s e LS Ty golasl uly  fE e
S S wle o gl 51 o5 a8 dns oo OLis 5 435 13 a5 3550 ol
355 15 AV S0 Le M b o ple g S ol § 5 ol i 5
o3lg A5 aiS aS sl Olis 5 g asdllas 53 (VAAR) o T Izl 5 . das o Ol
I LSSyl sy 55 VL e 1 g3laBiu ) 4 s ol
o 5 Cbl a2l YU Ol e bl i ¢ s o (618 e
P35 S Gl & o 5 ST 5 8 n dalin iie 93 ol Ole (54 LS

Ail.af»L;:;:,-}AJJJ.{\}\M):&QSQM\QTGwQJ.\.l.sjf.s)jTjJu.a).v/\‘ﬂ

1. Aggregate investment approach.


www.sid.ir
www.sid.ir

V54 o 0B g Jea (i 58 6 IS aale s yuls

CMHS b 228 s o a0l ) o pas idu 5 Lo )3 /YA Ol 4
330 530,28 rap 3 e 5 bl Gl el )5 a8 gLt
Sgﬁjd,\g‘guﬂ&;ﬂlﬁw@;@ww el ol 03 Cpadidasy30/VF
g;,ma\ﬁu{.u;wﬂj_;,\_ﬁu:)}_uc._wu;;w\m)cgsdw
30ty Jolin o ( g3 zobe 2alS ) lite s gl 15 55 s (1S e e
S 55y e bl Ul il el s S wle e BT blas 53 .03 8 b O gunes
S ) s e Sogo g (S e Ll el i il 58l (golamslil
L bos e a8 s e e s mulislabeuly 4 i ool ladeT )s 5 dide o
01,8 s Sl Lol tns e 2l 3311 el e YL Sdady Ay s
\,L;jusﬁ@u‘,u:ﬂ,\_ﬁ)wTwwswwu%\,@,w‘;mg”
2 sl s Jolie aal 53 s ol 48T A5 sas dalie OLSS slaesls pll
3lasbli ) et iy Jom 518 o oS das oo DL il 5 S5 O jlomy
slowl iy |8y Jam sl 1) samd L& golasiluiy 1,05 . 0T Cle 6 o0 s
QS&AU@(J,\S\G:J}:U;@;H.U 0kt i 3L 53 Lo 1 g i ol Lol Llad oo
,;.»,_?@Jia.;@u;;lu)@jdgu)g;,wg,»\a\.gu@uw‘-ﬁg.
Q‘ﬂ&&%)'@jf&-\ﬁbbow}jﬁ-Ls\.aw)ﬂ)}()ubuj\‘;-ﬂ@bal
Sllae 5Lu 53 les yas 3557 5o 51 i 1 o3l 6,108 b w36
SN wle o I 5 (SLp ST s g o3lizl (T slise (53,57 2 slas Sog, 51 o
)'\Lr"-ﬂ(\’)ujjv‘-?-r.u\_i:}d:)jn_:'/\ s9d> 3 gl by 4 Candi |y ol
S Sas Kl col s das s Ol 1) 85 e gla 22S O sl o o 20 Aald
e Ol Ao 3 iz by (Gl it 3 i o3 85 K05 Dol w Teny

GbgMédnumtyyw‘é})fukawlﬁnbb;@fwéjjaﬁu\.&)

1. Vikerman (2001).
2. Over estimate.
3. Lau and Sin (1997).

il e AES Oles ol cilos 35T et ) (6l ke e U SN ST 1 ¥


www.sid.ir
www.sid.ir

8 53t wobintia g v

5 adsl a8l s aial o ol mtwslasdl (g 5be S 4 o T ls (65,57
ooy GLa0 s 55 55 Jolie 3 568 ) sl e a5 _mteslasl sl
5 81> Jlie Olsie e o Ol 5 55 1) i 5 S S STl 5
©3lasluiy 5 &g Jo s g L;)\ifql.aﬂ w)ﬁgé\wlbx):\(\ii\)y’;
S e azke YA 55 VAAL-AYF OLA).OJJJL;LC)LAJ’»AQYJW‘SJJJTJ{J&))J{L&A
)Q,_;.oj_?lwdj.sqbﬂézﬂydw\oTj\éb-MU@@\@ISJ Asls
Jggduumr{w,ﬂwp@uwﬁu 215 &l paied AT )5 (g )ls sma
b S Sleslial Ly 084N 5 Ly ins oo 0L 1 (6,00 be s
2 sl 5 Lael, 855 53 S Al il a5 5L (65,5 1 osde Sl g
Jeolge 2S4S sls LS VASA-AY S5 6555 b 5o Okl FA sl o235
j}yTjuo\Jf)kjsg)qubﬁwp adllas ol ys LSl e Dglite L i
e Sl 1 ol S sk Bl e ol e 5 e DS s

Al Dl bael 855 3 (5518 e e

2 Mg QB30 ¢ (S AP S pls Y Jou
(L sodls 3l oslaw! b)

G L g ) ke e mhaw | v po
ey 93 M gl (oS | e (V4AQ) ) g T
s 93 N w e (oS | oy (184+) bile
e L5 b 6 gl (oS | xF (V4AQ) ) g T
e 93 N E w e (S nE (V494 )iazms 5 5
PURNP Hos I 4l (oS | ey (148)) ol 5 3l
I o504 o0 Z 5505 ) aleu slailis /Y0 (481) el 5 5 sla g
Ay A3 I b Sl | [ O b s 0l el
Glaibte allsb A5 93 N w b Slaiae N0 (1V444) il
Glaibte Lallibad s | oS5 55 ol al Slaiae i (1V444) il
Glaibte Lallibad s | ol S5 s ol al Slaiae ¥ (048NO1L s 5 L,y

Ju—

. Duffy-Deno (1991).
2. Garcia et al (1992).


www.sid.ir
www.sid.ir

WA oy JE g Jaa (A o s i8S dle s 4l

(5390 3@ o ) g Wl whaw | o po
Sl T IS 55 e | eigble | /M (V44A) 43
RN 93 N E w b Sasgble | /oA NV s 5 Sl
o 03331 b sl e sl . Sadgble | oy (V4AP) 5

EnV/Epoc/anep/T(2003)4/Fina1:C'.p

ay Golwles 8,509, F-Y
AJSQ)L;JLM.SHJ),!J.EJJA:-C,.&-L»J.ljqua!;\w)ﬁd\ﬂjipu:”
j(MW)M”}\_@umﬁMg}_@,ﬁl ol iy (6l >
sl o3lizal (gl by Ly (B 5 Jomr) gl il O3 slulis g (Yo 2 ), 58
Q_i\).sM)j‘dzlijj..;qa\fu\.w@QL’:JQLJT:L&:EU:);J\.»:JQ”@LS.C,.w!
JB s e 03 Ay o au By Jem A3w 5o L) B b ) leditne Lil 5 o0 oLl
slasl Jsls el b o g ddy deoys YA 55> ale iUl 35 5 fols glosl>
by e 0T oy B e ) 51657 as o e 5 190040 (gl b1, LT
by QT%J‘“\—‘L’ o=l 3 S el % S50 i) 33 OT g 5 Sl 5 Jo
slasl .\_.'Z)% aS s oo OLid 5 5 anlllas s é@)pb el Glosle &g fo
4_3;,T% Slie ol 51 a8 Uil o B 5 Jem 4 b e dlu B Slejeyss b s 0lWIT
oS das e Ol 1y e adaly &S5 el opl il glosl B 5 e 4 late g3
s Je 533 g S 4 oL 0 0T ST (oolasil Sl 2530 51 Lol ise
J;Lgu&;ﬁ)gﬁd@ldTC@w\ujﬂJﬁf.t.ckglﬁ‘)gzéii ol
S s e Ol ) L ki )3 Code adly g (gl sloiS e line LY
3 B 5 Jeom 55 2l 5 S e 3 Gl 81 (Ll s Laadil 1 o
'CJJHU\}S@LL;JIdU:oMG\)\&LAJ?l’JJqﬁa&\ia&\zaﬁjdbl«z&\ﬁ)
@‘)ﬁ‘)é&éyw‘b‘.JAJmeué)‘fﬁuﬂdﬁ‘ﬁbﬁwslgm-Lja)

}J-&)J&Lwﬁ)ﬁ_:éjbch&)&‘f)l 65-]5)3 6@‘0"7))\:)}?-3

1. Baum and Behnke (1997), Kurte(2001).


www.sid.ir
www.sid.ir

8 53t wobintia g ™

Uas st JB 5 Joam ;ST ) oLl (65 0 63 g3 (B |y Ay Ol g3 ) 611 J
AU S5 e Sl s w4 4SS Ll (sl i, e
Ol 85 5 o b B > st (gl 2131 . bls sl 5 (oalalis ) sl
e el S sl g sb e ol Lal 50T (e 5 gm0 1) b bl
LS Sa 5 oo gas il S VL L) 5 5 5 Soso e b ola)siS 53 33 8 oo
(2l SIS ale e YU Lol Tl as ool ool 5550 15 YL (6550 4
03 s e QLS |y e sSirn Cde ) S5 5 Wlast L al g SIS L1, OLT
Ay g s3bal VL by Candg ) il o sSie Code Cogr (635150
o JKis e e ) i 10 0,8 e e Sl NS e e

.::Jf@wsu&@ugjam&ﬁowb):@b}w

Sl ylo F-F
53 o3 fuf Slalllae Uy 5 oslasil o ise ol ool 5 &5 5 Jo 4ie) 5o

>ﬁ}w;ér23¢asjtawtlzﬁdl,‘\@lijjij\aﬁ.go)yoLg.?ckd
3 80 5 Sidu nl DL a8 ae) s Wl bl oo a5 BB Ji5 g Jasm (5laptun
(sl Sy g 58S S e L5 Ly e eToa LS e s 0T il 56
LU sl cople bl 4y S Sljlo s ol 8 8 plonil (63 gukme Sllas
&S A1 Sy Sllllan et 03,28 o 5 e 55 0Le 5 Sb ¢ pite 53 ol OLs
it 5 35,5 o s o3t e 3350 b 5
DLLE oopes ABL (b bl G 4 035 dlgie 5 sl g5 Blwd S|
D gmo ke $la) 35S o 53 5 (0 5hE Dppe 4 o3 Slelllas ST Cl S5
33853 S ey U )y 4y laalllan 53 (10090875 Gl Ll 8,
13 e enls Gbig 3 Sy e gobaml iy SbL s J& 5 e e

‘_;.«;JS&rbdui))}_gj(gs_w)6)\}_31Lgu,gw&:¢.$duiwj>j\c&ﬁ:u"&l\).s

1. Banister and Berchman (2000).
2. Hage and Kim(2003).


www.sid.ir
www.sid.ir

\y oy JE g Jaa (A o s i8S dle s 4l

it 53 o5 SIS e Ol o BlI s 53 (B3l 5 Sl iyl 0)
o3l 3550 45 ola e .ol 0 8 oalil golaml Liy 5 DLW 5 8 5 e
5 Js e i 53 F3 GLagoS ale s b e sLaesls el 8513
53 VAV LAY gladle (b anwy b 5 5545710 @ by s GDP 55 5 Sbls |
b S 15 esliul 3550 sy p ol 534S i Sl os g o sbb O ler &S
GY,=a, +y,GY,  +v.,GY, ,+pB,GITCI, +pB,GTCI, , +¢, Sl Ol
Wiy ¢ SGTCL g S pa Asls sl ad g i) & 5 KL GY o s &

IS esdhe duce ol il e DLl s J& 5 Jam ide 55 (Fs3 61 4l
o n 03 45 Gl el B 8 15 1 5 e 2550 5 e Sn S 4 (G
Sslasl i, o Olbl,l s by Joam i3 53 (F55 6HE gl 56 05057

‘Pwd}‘w)uiﬁ&v\.kﬁGAQW‘OJ..ATQM)J‘UZSLS}ng‘JA‘L;lAJ:&:AJj)

it-2 it-1

Lol ol tmn g T b 315 e OT 3 iy s 5 ol e 5 gita GTCI
jup@)lswwﬁﬁcb).s%\,@@\o:ﬁ,uwu)gHd\jo},.ﬂa,.,;;
Ly 6 8 e Db, 5 JB 5 Joom Jide 55 (55 HS alepu al by
3008 8 s 3s5n (MFR) (S5 i) 310 ga3T et A3l (oo 55l
edoh b 8 s Sl 53 el s 4 yllin 5 Cote sl (i Sy O
iy s 6,50 Ol s i e Sise 53 (55 18 gl S Sl
5 (MFR) Jus @L‘.’J)@M 031y jeseid (galembl Wl Lgﬁdjfc,.l.oja:&\: Sl
3 s San adaly gy S OT .23 5 515 (6515 o it s gl Oles Cogr
<oleT L 51GY us,l_fﬁsuﬂ%\f,z,4;.:\.\;&,>L§}Lw@ugg.}t>,>ﬁ
G 33 (Y0 )) s g 5 Sy 59 (V484) Wl g ol T Sy 4y e o
‘5;)3Tﬁsj,<ij)jlosl.é;.~\l+ﬁj)l{;}uJx\aab rlqdl\‘n\ 5 Y444 cladle s

bw&ajﬁd-hw'&b‘fw)jﬂﬂhj ‘NMU’:‘J‘)" ML@M))MFR

1. Mixed fixed and random effect
2. Weinhold (1999), Nair_Reicher and Weinhold (2001)


www.sid.ir
www.sid.ir

IS )3k sk g3 v

Sloa by S 0 gme3T 53515 0 oo (S15 Sla it SB35 O goed Usmme (sla sy S0
Sl g Cadies Slaj slaey oo L ONS (sla i 51 5 g s ellsb ol g
o 3 eslimal 4y b Uy LLS I 53 oge gl 5 ilod oo || Gl alaie (glait 5
Lt lie 3 abaie (Lo it ol s 457 5,8 o o (6503557 o0 s 4 ke
SSwn 35y B3 55 5 il (6 b (s Sllanil 31 (6l (sl e (e ke
352 9 4 sliE HLS 55y s Jled o cwll 5,5 Ladds ple 55 &S Laasls S
et ol uilosls e a5l 35 ol 2315 ke 53 (Sales
3l on b me Jike )3 (Sanli s gy pasni 151 Ol 4y (e 5 (sl e
Lo i Jds L auslie 53 Jue ol 53 Laed) pmedes oyl Ol s 457 5,5 s 4
L = 5 Sl 1S 5l (LSDV) (s 5lome sla jite Slay o JBlds 5 (IV) (5,1 5]
5 ada s 5557 Cows 4 015 on 68 5o Sl paind 53 &S 55 e Sl slae 93
3 I it (IS Al o Ol Cucle 05a3T (s 4 355 33 adlllae 3 DI
Joe ol (sla ize 3515 3 0 0505 T ol plonil & MFR Juba 51 oslizal L (3Ll s
&l ‘@,ummd,\;\fguﬂ L) 55 e Slts 5 WY Syl Ly & 5 Jals
53 084V) &gy 5 kil oo Ll lassle s o) 5 (Sl Sallel ol 5 s
sassly @l as, el Jle laculn U w) o glanilas
33 o3l 5, 50 glaesls . Lles 3T 340 Jbe ply CIss amd g b e Gla oo
sladie B 5o (dolas ol 5 Sl ol la by, Sleslizul b s Jue oy
IS 3 55aS 88 e deT s 5 ansa Jold ciilas & 515 e 5)50 o5kl
5 O35 (e (ol 5 mdly s eIl A 5 VAAE L VAVE sLadl
Ol 43 . ddlb o (PPP) o 5 &y (gl 5 Jotls Ll b 6108 wle (ol ysls
PPN SRR PP B E{ P P SIS PRVALPYICN PRV UL g
Oma La i (ams Ol ol 3 03,15 (S Jlo &y ke Jig5 4 ¢l GDP
Ly 535 6305 sl S s elamrl Sl 5 olsy oCmligs ¢ b5 T cplos

1. Miler and Russek (1997)


www.sid.ir
www.sid.ir

Vo oy JE g Jaa (A o s i8S dle s 4l

Sl 5 8 5 o csobasl Jelin 5 Olodst O gomen o slinn 5 LBl oo (550l
ook o Ll I8 i 5L el iy 5 sS de 5,05 03100 4 s i Ko
Cie b Sl oy LIl ) g Dbyl & 5 Jem ol o (a5
g o) 0 calin o 3 (1489)01)Kan 5 Olrlylss b o (5 5l3kas
£Y SLaosls ¢ gazee &S gy pcpl o Llasls  oslambl by 5 S gy 0 ses e
4SS old 0ls Olis codd eslawl (VAV=Y444) Jlo Yo by anw g Jl= 5 5 5iS
Al or g3l sy p lslin 5 St S ESS Gl sl 7 sbue i 53 Sl
Pl cgslasdl 6l A i) 5 (o as 7ol lle 6152 OLe L5157 0T
o o Sliios 5 (65bal (sla (6555 5SS s LS, )3 oSl S
EU&:W‘M)J{Q)}&QQ@)A&C)BUSHU‘OJ‘-U@»L‘d\}ww'é\.’&).ﬁ
GoleT SleMblog, 8 55 5l Gdos ol 55 e3lizul 5590 Jbe 53 IS H5b 4 23,108 o
RSP\ W S N | WY N VRN RPN W PO PR W Pt P T 1l ol olinl
Ayt g g 50 ) S S Wl e L gl 5 5 s S ol Ol
SOLS g, 5l cpads pl 53 & Jue 33 8 o adeie 480 (g3l el

Pl D)3 (2o 358 o 035 (el Sl DU ol 2 () S e

| : TE : -
GRPCGDP,.,, = > a,D, +a (Gﬁj +a,BMP + a,SHCOK

j=l t

G\
+ a, —"j +u
; ‘(TE

GDP &l s Ay § 5 dluy &S muza 5 Kla “GRPCGDP 1 po5yiebasly ) )3
(655 o o BT Jlod Gl (3,5 sl sl ols size Dpli 5257 g2 (A5

Ctgs (S olee g 1(%}1] (Sl sl BT 5 wle b hgol 5 oY IS T

E Sl ok Sk 3 gy B30 sl BMP’}.C\‘[ Ol s rli,,;félﬁGDPft);
ot 55 03 O 035 5e ke SHIOCK' plt 0l 55 pli 55287 (o yls dslee

Ll s o ((G/TE) 1Sl yly Cnd as i 5 Sl pslo Coad Lo Lo (Sl

1. Devarajan et al (1996).


www.sid.ir
www.sid.ir

8 53t wobintia g v

33 SIS0 g el Jatn a8 Ole 3 pli 58T (610 (o g0 s
G)l_;u Sl C)L;u isslesl gdaab bl il Cadli g gas C)Bu JS):
B 5 Jre 5 il 5 e T g los 1)l L iluaib elul o iglale
53 odaT oy 5 Ly Lae LS J5 5 fom 3550 53 OLT s Ul .Jyu\k:/’f
2 OBy J8 s Jrem Side 53 IS wle a8 s iy by 5 Sl ey
Lol ys ool ddy GV oo b s ets 5 oo jsb 4 arn g dl )3 glay5iS
Jol S e ;S5O e ol 6l 1y edes s 53 OUT 01K 5 Ol )lgs oo
C)LLL:S)‘)JL}J.Q}C)G;«LQQJ}{W)J&\}\J}-‘}&cW@‘JJASQ.L\
S G dn al g C)u'-‘)—i‘ﬁ Sl g o 33 RS Uy G e 4
Q_i\;\;}_;é_:z,a,g,_g,,L;,*_M\Sowu.,uu@quupgf@uwo\ﬂ
gdjjxfﬁj\guo:bLS”T@:.-J:}LJJG‘J:.W\Sa\p.s..u\a:}o.ﬁa:u:wluéjé
O g s Laesls 1L aS 0T Jl ciles 5T Cows 4 (6,bT OleMbl 68 10 &) 4o
B s Sl s ) Sl e e S STSTIFNS o S 5 5 gy
L Olblyl 5 Jiis Jeom Ol it dasly & Sl ) SKbo 55 0 5bl sla o515 Jus
a g b 2alS 551, 0T sdas s 5 Conl e o (5T Blod 5IGDP &l iy
Olon LU oy s s 53 (VAAY) Gy 5 Il s a L 53 (3137 4
K gy LLS ) 5 Al Ay & 5 5 (SBL a5 a3 ( Jle Sl sl e
Gladds . Llos 55T Cows 41y (gabasl iy L bl s J& 5 o 3 @108 wlo
e ysb s s i e Jali 15 VA BV Slejoys Good ol omiwslasil
DS VA s ans 53 458 YN Jels eges ol w4 by e Slialin
ujtﬂdj\ab-fjaéjaupd\.mngmu.s):)ji{\\ﬂ3:\;&»@:):
3N e S ands sl ke 5 e ges Sl S e (535 1) 4
Jold Cand s slaiie 5 Odae 5 Cnieo «DbLS 1 5 JB 5 Jom 5 40 ga Sl

03 dles g (o (Al b g 4 (s Dolas a5 (el SU o aT s o

1. Easterly and Rebelo (1993).


www.sid.ir
www.sid.ir

Wy oy JE g Jaa (A o s i8S dle s 4l

B s S 8, 5 Se Gla e (555 (oo sas (1S e cdns o e
S Ly 4 o (LBl 5 Jom ain 53 el S 4 (3
23 3bal iy b e 5 Cte ssb 4 ULy J&5 5 Jam e 55 1S 4l
3155 ol Cmal o3 3y VLS 2708 Saan 5 3l 5 03 52 L
E S e pl 3,5 6 lsbian LU et o s (55IE e o L 618 s e
L 5 il oo 2l 3l oo pas S wle o olazml 5 g 20131 L (L8l Lt
03,5 J =8 Lol ol s .wwdl_‘t&)\u’\_fquj_wzj_;)aﬁ\j_é\
= oL Sl 8 5 Je s 5o SIS o o ¢ oo g2 (sla (6,18 e e
Ol L cny & e (VAAR) ) o Tl o slial iy 5 (s labine 31 (6l
4S8 gt ) D 4y n g g olnn Dl 5 4L (Sla ke 5 3 g £ g
aS Al e 5 e S bl (e 3 d oo Jali 1) V4A0 BIAER Slejey o
o oe SLanle ;K05 5 oL daolSsy b daol §5 0 s S L5 S
@}ML;LA)L:&L»Q:;%-.mpddaasyélﬁ;.,\;»:c:é};‘@)ﬁJJSY\{L;\)\:
3y Sl al s iy 3l eslizel by o sbl sl esls Jue &S5 LB 53 ol (S
JS700 a8 el lu ) ol 6l ol dwlous 228 5, 8 S5 s 5 )
ST Lo 5l senss /Y8 L ol das o LS 1) b b aalil gla iz
ol oy e 534S wlul Sl 3 s (SO ol Slsy 5 oYU (5 lskne
Gl li )8 (VAAR)US sals G ol 455 0y &y 3o (3Ll Ly 5 g
CJ);C)BU Lol SUT s s andllas ol 53 (g9 il o VAR Dl 55 g Mol oy
L;lguﬂ)&)la-jyc)uu Il 03 g3 G 55 Lgalis 3515 5 oo (galabl Ui 5
3lail Ly Sl Oy Cgr (b 5 e Ol 0 5 03,5 S8 1) g
Jols) anw 5 Jloys 552 STEY o b g o slaosls 51 a8 Guow l)s S e oslina]
Sladaly sl 5 JS7 7 sUie 035 on o3Uiial VAAC=AO 0553 o 20 51 (01!

)JJq}ﬁliz.u:wou;5:L.Lﬁ\u)l_g\)Lré.;ALS\a\_lm'\)Lg)Lq-C)L&ujC,.;»

1. Diamond (1989).


www.sid.ir
www.sid.ir

8 53t wobintia g v

5 Laely 65 20 ol oSS 4 1y Slhas 5 ol s 50 51 e ,m K Yl
(313 08 Sl (555518 id 5 Lot Sleds (Sl 5 S8 5 Jorr
2 oL 80 5 (s 5 als) Sledst (5 poT ey (olozr (Odan 5 o
05,5 3355 kel ai, gl edias Tt 5 i Ol e ) g 4o b5l
)34534,1?@4’&:3&3-.\3}»\;“: 3 S aanw g Jb js g Bl anw g slay 4iS
sl sabasdl ) p e 236 b5 5T 5 eleaml i g5 sl ol O las
J)Luduu{@bﬁ..u,uf@,;‘uL;au_:;\u,ﬂ@),bqs)\fﬁp,
Al 5 el idu 5 (J85 Jox Jold) ol n) lale o slons (slale
Lglc\ibj_wcjl_&.aJﬁ_m\gbjbw\jm:@owdsw‘ﬁj'CJJJ;_\)GI?’:A
el S iclo s 51 (VAAR) 51 o ls ool sy 5 e il ecdgs by
Loy ails e sobassl by 5 s o 5lUl g 50 a0 slandllan bca s ol 55 oS
23S WO Gl by a5 Jde o Fao b 5 (oo M5 i 50 4 amelr L 5 JS @S
IS im0 53 o5 po M5 Jalse a5 0 W5 oS (56l b S a0
2 53 it M (A S 5 55 S Sl b s yls (Ko (e
N PR PR PO 4.:15).5;,?5 VAl o S Sl 65 ol 5o o)l Sl
53 5 it Lo gor 33 0301 sl O 51 =Y.l 03 4y e (o5bassl s
&igjcw\rj?w,jﬁﬂd\ﬁ@ujéﬂgmm;\M%f—v.@t
C._;AQ\J_?\—?.sj\s:R}@ujgﬂjwﬁpéuwwuﬁf&m
.-L&L"JSLS}SQ.W\Q.{M.uT):V.{‘gLa)fif)JL;:LAJ&M)ﬂCJ):C)Bu
sl 4y Jy Oy 0 @moww@u&\u)ﬁsﬂ,;@uu,;% Syse )3
35 2l ST e sla s gaze 5 51 (S Olgte w0 35 JE s Jor b
5 5LS 0¥ 1Y (VA5 oL S c(1AV0) el AL e C

5 =8 5 (VAA) sl 5 &L c(V8AT) 5L (180D 5, ((VAAT) O LS e

1. Rati (1986).
2. Sanders (1985).
3. Bars and Braudly (1988).


www.sid.ir
www.sid.ir

W4 oy JE g Jaa (A o s i8S dle s 4l

s Gt (sl ise S 56 0 sl 45T SLadllas 3 (VAAQ)ESY 45
u)ﬂ@t_;uﬁlw,;‘ug‘.ugtw\,;\.u&;);du,}ﬂzfL;\ﬁ‘@u:é\.u,

REEWRPPRWE

ol 33 s sl laliae Y-
bl iy 0T 25U 5 Clas o3Il 5 S Ogelm the Jols glajtass 5o
Gl Jicdu diy p Sdgs o3Il 50 4 glandlas s adle ool 4, plil  lalllasn
ﬁjb)b.}v}{.})‘}}j}aﬂu) 6}§5‘)5 Iy &dss A CE R EP Ol pl ys galasl
sl By Cdgs amay ml 1 esdhe A (a puy p Mg LBy 5 2 1) 0T
zjjdaaa.;a'tg).Ms@)lﬁ&gj)lsjygsuﬁ\gbuisg):!)QTJ,“S‘UJ@U,Q;
.C,-w‘g:,_;.o}l..,a_’l.;‘djjéksﬁw‘i&)tjﬁdjboj\uu‘ﬁ;\})‘}A‘\.:K)J4§
Sl 5 Cte 310 ST 55 5 ealea sl Al 5 g (sl Sl s
Jelse S50 g 5l i slasBl LS (6l 35l aen 5o (s W g Jelse (6550
T TN R PR A G I 1S VIS WRRGIOW Jyr PN
Al 5 Bls A5 0L 2 oo Sl s ol slaayja Ll (65)5LiS s
iy Cie s, e alS 5s Slee slaay e .Gl Ddas y Catn Jidey 53 il
ool i L i (6555l idu 53 51 ol bl s ls galasl sla ise
Mll:.a&_i\)s.sjbﬁu_nL;;L.L:S\M)J{djbﬂu.‘.u)ﬁna{(a\)ujbd.uuﬂbu
5 IS G ) (A IS 2 5358 o0 SIS (558 5 (55 S 93 4 g IS
Lpr o 03lg (008 Siou 5wl 5o 8 Dl Gl b Sl 3 58 5 e
Sl olamdl udy o edie S gy al b osobs s s (s i A5 Ol
S 03 Sl () p Ol 355 0 (oLl (F3 8 bl SIgs ()

Vsl aS 5,8 o ot (55 AT 0 3 5m s & (Fs38 5 (33 Jidw 9355 Mg Jalse

1. Grier and Toolak (1989).
}‘_;:La_t;‘df)\u\_aj_{fam_z-:ﬁ}A_AUJ{QL»:)'L.JLL;L:’-Sbﬂ\.«q-,?g.\_i)}ﬁ_‘}égr}ﬁg}ﬂc&} Y

AYo Lo AYYA slaz]


www.sid.ir
www.sid.ir

8 53t wobintia g w

e b A 5 sy 5 (e e ) S8 5,0 o) 5 O (s 2050 0033 52
QJJ.SJJJ_«:KJMI‘kﬂfZ.sﬁ-jrwq@jga\jzj\xzﬁjéj\a@m@b
o sas L S 5l el jalls (6 ) e 4 b g e B ol a5 55
QJ)JCJWM)CJ_:ML};JA%]@ @‘c“b))wa&AMB-LA:J}JQ
oMJ))Tj@akbué‘@ﬂdjéhﬁ-)l:'-;\)@‘)bksbujouu‘n:)j]’ﬁﬁf.;ﬂ
&Q‘}.&Mb&éw‘u\.&)cfjd).ﬁ C)\,U,j‘;t LS‘A’JUQ‘J" °"‘JL$“"$‘G C;.w‘
JJ.ej\o:Lé:MH{ng..\.a:@)\}w)ﬂ:)}»Q-Jﬁdff)tf)aéb@@)lﬁl
LS s iy 5 5 o8l Sl T s 4 5108 e o 3T () g (SIS g5
AU a5, 8 iz dns o )l sy 350 s T iy £ 5 LS s

w‘)‘}w}w?‘} U.aj\}-Lv-LAT)J .LJ:) ijd)bc)l}u -L&) CJ.'

oI i g 4 2 9 (o ¥

3 -HIY SO B JE TR £

3357 81 m 50555 Loy 6 8131 G a1 3 39 30 (225 Sl 1 655 @
JSt 35,8 e oslinal Sueols S 5 Sty s allsb A5 wb sl il
1335 o S 5 g Ad) R

GDP, :f(Lt,K[,HC[,Ktran,,Opent)+gt‘ ()

e e o d)asle (63 52 50 K (LS (65 s il O s L L] 55 48
(Ui g o) el Juad 55 g 6108wl ) Sl oo s |5 HC o Ji5 5 Jom
CW);L.L:S\ 05550 a5 Open; e 5 Jaig Jo i3 5o L;)\J\f«il.eﬂ Ktran,

— S L O el 55 oo 03T il (GDPay S Sl 1y 5 ol yolio

5 bl HLeT cOMFA-AL siaze Ll 53) (655 0 <SG 4lil 5 510pen )15 GDP (g LT Sledbl
Qb*b_ )‘ HC W} (w‘ aallas) 6}1)4.&1},3} Ciﬂu\ﬁ QLA)Lw BE o rl;u‘ O ladlas )\ Ail.afw LR
il 0k (5T o OT aslsl 5 oslazal olblb adle oKl s RS o= S5 aab


www.sid.ir
www.sid.ir

W oy JE g Jaa (A o s i8S dle s 4l

)b.-u‘os\bj‘).;-\.‘iu:)}ab&bgféﬂbJ{Lb)éﬂ)lg*#@fd’fg
Sla e 3,5 gv-“v.)\-@ Logos bl 53 Laite 03,5 Bl shie 4 ) o o
BE QUS| UV JERE O S U1 Py RPN W v 2 S P S | slas, T, 5l Jo sl
B il Sl a5 ol el ) g en s i S Sl e LK sl S
85 5 a3 4y ool an e A g lde 4o S Sl pas 5L ediS sl
N e 55 65,5 Sl e Ole asees e S b5l bl 5T
Lo aie plo 5 SaSK b oYU abvan S0 5s S0 e 53 Sl Blowd 4 Lol ol
S w2BIL 5,8 Jle i (Dl e 4 Comd 831 o3 b 11 Wlacsls
A8 el OT 51 (ST (g s Slyllst .55 8 oo ol 5 Doy (6 5 6801 b b
AL S ol o eled Dl e Ll s
In(GDP/ L) = 8, + B, In(K / L)+ 3, log(He/ L) + 3, In(Ktran/ L)
+ B, In(Open/ L)+ ¢

aly gadn; bl F-Y
M5 @V Coenl 5l e e LT ol LS*JL.-?‘VA Qb 5 4 52 c&‘“ ]
Ly oiws sla e (g, Lolss 0l 6,6 5l Gﬁ;:.u\r» 3o @ls 53l
il e ol Wy sls 5 B L ses (s3lasl sla pine S g0 05057 (5558
8 (Saslilen Lol Bl (5 e &5 ST Sl 3 35 Bl sl (6 o o5 S 5
3513 o3kal (6555 L (S35 BLi )l 5 okd O guome o008 0o ol (s szl
i il e (BLb) (s3Lassl (sla ke 51 oS 5 05 bl Cyondte 55kl (6555 15
— mekd 5 (ADF) O AV8)asil oo 358 S05 00T 53 adlllan o) 53 s pen
S 05037 gl 5,8 n )3 eslinel 3550 o ikt s g (PP) (V4N 0 5,
ol 43 8 Bl Uyl 4o (6,8 Jbli 5,0 60 L (gla e o5 o8 el 0T

1. Box-Cox.

2. Stationary.

3. Augmented Dickey Fuller (1979).
4. Philips- Perron (1989).
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. Peraran, et al (1997).

. Akaike Information Criterion.

. Schwarz Bayesian Criterion.

. Hannan- Quinn Criterion.

. Final Prediction Error.

. Sequential Modified Likelihood Ratio Test Statistic.
. Trace Test.

. Maximal Eigenvalue Test.
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1. Granger Representation Theorem.
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1. F-Test.
2. Wald Test.
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1. Exogeneity.

2. Endogeneity.

3. Variance Decomposition.

4. Impuls Response Functions.
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