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1- Barro, 1996. 
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 �.�/	 o�� �� 0� �/!# 0�(�3����% �.�/	 0� �/!# 0��:1;$ ���+� �% �&1���

�-" N�/% ^(�U1� ��� ��# �"$/	N���2�% .
Y�" ��(� ,�/" ^���7" ��NZ�( ���&; �$T�&% �# ��$� 0$ �&% 0�&U�$ �� �*&+" .

�% ,�$ �� `+G:	 $� �$T�% 0� �/C-# �V3	 �" ��(� �# �3.� T$ 0��+*&% �&# �&3#
 Aj!� ��+*% �=$/; 0$�M$ ( d�/:	 �% $� � �$T�%56$(� ,-_1� �# 0���� �V"� �&%

 ��$ �i�.� ���� 0� �$T�% 0� /)�$ 0�3C�5�� h+�[	 �3# .�%N(q&=5&V" ��$�O��
 ,++.	 Y�" ���M �33#NT$ $� �;/&�� ( �&���$ �/"�&; <&7" ���&7" 6�&7" �&# 

�L+)"$ F'2 �?+1" �� ( �  ���T�� 0� 5I&+��3�� �/&B ���V" �� ( 0�(�/" e/"
 �� F'2 $� 0��:1;$ �!j%5��/��+#[	�� �$�; � � .,�$�%�3%50$�&% �$/1% F'!�

 o��.	 �/G� o/� ��$( F'2 �$T�% ��:1;$��# �/:	 ��$��$( .D&;$( ��5�&% 0/&G"
�3+!+�5Fi$ �# ��$� �/M( �$T�% ��:1;$ 0��.1� e$/"$$��#��o/G	 �% �V"� <#��
�*+"5�)� �� �#�3&2�% P&CE3� ( ��OT�&� <&  �&% 0��:1;$ 0� ��V" .0�& ��V"

 F��.	 �/#�� � �� F+V*	 �=/" 0� W�# ��/� �� $� �$T�% 0�33#5( ^$��&C1=$ ��$
;F��.	 ,�$ o/-!� ��# �$��$� � 1*+" [!3� �/B ,�$ �# �30e/&3	 0$�% 0�)�� 

N/+2 ��$ �.�/	 0�  .
o���%� �)" �iqB �/>�%��$�)-  �� �.�/	 ^���7" 0�  <�T$�"$ .

�S���7" d8]$ < �1'" ,�$ �� �$T$��� ( A+:&j	 �� �$T�&% �&# �31*&  0��
 �# ��( ��$ �a�� �=/" 0� W�# �+�/	 �-" ��C1=$ ( ��3"$/	 �&% �&G	 F&��# �/&>

 �% �2�% �$T�% PE3� �+-#�� 0/G" �� ��/&-= ^$��&�� �� ( ��/-= ^qB$�� �#
 �$�$ ��/�N�V"� 6TW��$n.- ( ���� 0� �$T�% ��/� �� ��$ ,�$��3�$�� �&# ���& 

Yj% 0�����" � F-'� �� ���2 0��/% �� F��2 $� �  �/2,��$� �$�:&� �1!&+% �.
o�&&� �� 0� ��:&&1;$ ( �13&&� ���1&&�(� 0� ��:&&1;$ ��/&&� �� �&&# ��&&3@- 

__________________________________________________________________
1- Lau, 1996, World Bank, 2001. 

nS��������,L1+8)+1�$ ����.
3- Shiller, 2000.  
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�1.3i �&� �$�:� L+" ��2 �&%��k.�$T�&% T$ ���&B �)3 �&-  F'&2 I&� s�&j	$
 ��%�� ,+3@- N��/&-= 0� ��1B�&���T r�j1"$ 5{+&G� �&��+� ( �*&�T 0�& 

��$ 0�(�� �! (Z� ( �2T/�� .
S��7"�"�(�� �&3� ���!&+� $T"&2 T$ �&B�% �&-= 0� �/VN��$�O��1B�&� 

��T�% $� �.�/	 �%��n(�%�&� ��!&" o�&p� �$/3= �&# �& � ��&34 �&4 �)3 �&-  
���T�� �1��� �2�C" ��/-= DM$�� �� ��(� d"�M T$ 0$5D&�( $�1%$ �� �# 0�/!#

 ��$�" 0�=�*� �$�345��$ ,'-� �% �&"�-% �&�� 6$� �� �-1*&� 0/G")��&- (.
������ �"��L-  h'=�% �O�&� 0�(�/" �� 0�$ N��&# H�&>�% $� D"�&� ,&�$ �&"$/	 

�% �2�!+%0�1 �% - DU"����?3+% �.��M .�%,�$ �&� �&�(� d+	�	 !&3� �&"$/	��
^(�a ��?�$ �2�% ����$ 0�  .

�S���"�% �" �i�.� �.�/	 ��:1;$ "$��� 0L����� $� P8E� <+&-.	 �&" ( �����
 C"�M �- �$� �$T�% \M 0L+4 �"/3# Y��4 ^qB$�&� ��&+� <&�q� ��+*% o��.	 L

F��.	 ( ��/-= ��$�TL#�� 0�  �*+" N�2 .��$LO � ,&�$ � �&2 �"�VM I"�% 0
D�/� ( ��$ 0�+O �% �� �7" E�" �# ������%�� �UE= N�2$�3� �� �.&�/	 0� 

���T�� �/B �2�% N�2 T�]� �"�VM 0�  .
�SD�/� ,�$ ��&%�� Y3+% (� d*� �% ��$ ,'-� 0�+ON�&# �&�(� Y&�"
<  (� �*+" T�$ �% o/�$ �2�% �12$� .D;$( ��5���7" &U+|( �&��M 0L3+# �$T$����

�&� �$T�&% A;$/&" `+G:	 $� ��/-= 0$/; �&3"$� .o�&� �� �&# �&% T$ �&B�% �&7"
 ���M ���$�O��V"5�L+)"$ ��/� �� ���+� <7" �$�&O��+3% �!&�" 0��:&1;$ 0� 

��$� .�?+1" ��5$��#��=/-?� �1;$ ��$ X/%�� ��: �% �L&+)"$ 6�&7" ,+-  ( �& 
 P8E� ��+.�$��#��56�7" Y3�LO ( o/G	 �% <#�� �*+" 0��:1;$ 0�  .

:-��8��'8�� ;<�  � 2��&	 ";>��-��?. "�"�����-��?. "
<1*+% ��; ����	5� ��C $� ��$�)-  ,+C�0��(� $�% � 0F+" �%��$ �.�/	 .

__________________________________________________________________
1- Hoff, Stiglitz, 2001.  

nS,��1!"T(�,�$�(� ����.
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}�> D;$( �� � 0�.�/	 #�{��  �"��T�� �% �#O�"T F�����:1;$ 0�&% 8+&�(�
6�-	 ( 6�	 ��/U	 �% �� ( �/% �$/1�$ ��(��(�*��+� /-= 0���%�$T�&% L&#�-1� 

N�25�%�*'2 N�+��?"$ �1j� Y+%�-# 0�  �"$ .��,�$ �/&M( �.��M F+8G	 N��%
�� �8� 0� �+*� T$ o�p� �34 ��( ��$�" �2�% �)32(� �"$/	 .

w�$SV%��C $� �*'2 0$�% o�p� ,��1"��(�S�/G� "50(�/2 ��:1;$ o/G	
��$ ..�/	 ��C!+� dM/� 0��:1;$ ^��; ��L#�� �# �/% ,�$ �% ����( D��� 

��+�� �% �&� 0(�/&2 d&+;� 0� �/!# �O�"T `E� �/&2 .�&-" �&34�  �$/&	
�+��/� +�($ 0� �^���&B D&�T/	 ( ,+)3&� D��3&i �$��1�$ ��/� �� $� 0(�/2 

��� ����$ ��/-= ���O <# 50(�/2 <�J� �/8% ��(g�C���	 �%0�&�$L� 0�/%�&"
N�V% 0�(5�%Y3	 �% ( N/C"$ H�:� ����+" �/M( �M$/� 6�7" �(�� �� ���+� 0� 
�2 .T$,�$ (�5& � {&�$($ �� w4�&%�/O ^��q&i$ �# �*+" �1U)2 0�M Q+ �

���� ,+% T$ 0$�% D"$/� ,�$ ���%51B�� �$�G% N�-= 0�� �/&#� �# ��(� Y+� 0$
<  > $� ��$L�$��(���% � � I� �2$� o�C"� .

rS�.% �+*� 0��C $� �*'2 0$�% ��$ �%/B o�p� L+" �+�(� ��:1;$ "�$T�%
S�/G� " "\%�?	��&��+� ^��&; ��:&G"$ �&U" �&# �$� ��!&" 0(�/2 �2��(�� 

�% 0��:1;$ 8+�(����� �� �q��/O Y�" ( �*+"/-# rL� 0$�&% 0��:&1;$ �� 
,�$ �#��+)% P"(� �$T�% ��:1;$ 5�*+" ���# .0�$/2� D;$( �� �&  ��!&" �+&�(� 0
�� �*+" h+�[	 �/B �+i�B 0$�$� �$T�% �# � � .e(�!� �1�(� �/C" ^�/i ��

 0T�&% ���M �=$/; ,++.	 ^��; T$ �$��/B�% (5Y�$�&O �1!&+% �&% 0�&  ( 0T�&+"
 �$ �=�-1M$ 0��:1;$ 0�_� <+*�	 �� N�+4 �# ��/2 .F%��� ��5��:1;$ ����/�

�� ��!" �$T�% ��:1;$ �/V| �� $� ��(� 6�-	 ( 6�	 �+- $ ,+4 � � .�V3	 �" ��(�
 �� �# �*+" �$T�% ,-2� �2�% �$T�% <8.� ( h��� �"$/	 .���� ��/� T$ 0��V" 0� 

 �$T�%)�+'��� �3.�5�$��$�;5�$T�% �$�1;$ ( o/� (�� �$�;�% $� ��)�� 0/� T$ ( �T�5
�% $� ��W�# PE3� �T/�� 8+�(��� F+V*	 �$�$LO��# �3# .

�S�.&&�/	 0�&& ��C $� "�&&�(� S�/&&G� "o�&&� �� �&&  0���� (���� �&&% 
0�$/2� � <&�J� ��&+� ��_	 �# �2 (�%(� �� ( �&�(� ��$�&  �&G	 �&8� 0�& 
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�1!+% N�L%�12 ���� 0T���$T� 0� ���+� �% �T ,�$� �� .^W/G	 �2 N� �!� N��
o�p� N�# ( ,�$J � ��$ �%/B 0.�&# �&"$�G% ^�2 o�&����� 0� �/!&# �� 

�$� 0(� �+�� �;�2 r/3M5��[*� �&� }�&E� $� �&-V� 0�7" &3#�.T$ 0��+*&%
F+8G	 0��:&1;$ �&��+� �/& �� � �/!&# ,&�$ �&+��/� �# �"�(�% ,�$ �% �$�O

 ��$ �$T�% �/!� .�%$�% �� � �/!# ,�$ Y��!O ��$ 0�(�/" �&  �(T �&8+B ���&� 0
�+a[	 �$� ��!" $� �$T�% ��1*O ^(�U1� :�%,&�$ 0$�&% �$T�&% ��1*&O �&# �&3.�

0� ���+� ��$ ��$ �a�� 0��= 0� W�# �� ���� ^W/:G� ( ^$��C1=$ 0$�%�%NZ�( 
,+3@-  ( P1!� ���� ^W/:G�#����[*� ��$ L+)"$ .�%,�$ F&+8G	 d+	�	 0�& 

 o��# 0�/V2 W/��"5��?� �$���:1;$)����S����(�%�&� �&+.;$( ��&"/+� .��
D;$(5o��# r�1# �� �"W/�"��L% �"/O�O�) "���� (�+2$0F%�; $� �$T�% �� ����C� 
�% �� I+'U	 <V� ��+*% e/" (� �3# :

S�+�/	 �# �=/" 0� W�# �V"� �%�&��� 0$�&% ( ��/M�/� �/73� �&% 0�&���	
��$ ����1!�,�3"�� �+�($ �$/� 5{�$( 0� W�#5^$L+V?	 ( ���:� 0� W�# \

S�% �# � W�# ���� 8+�(��� �%��T�$ �$T�% ��= ��( �/2��V"� P&E3� ��-  �%
 �-" F'2 �G� 0��:1;$ �.+C> �3"�� ��+O5��# ( o/� .�&# � W�# T$ �1�� ,�$
 �� N�+��" 0T�?� 0� W�# �/25&�$ �&�$ ��W�# ��:1;$ �/M( X�2 �/&B ��&V"� 
�-" ��W�# PE3� P%�E� �"/2 �+�/	 �3"$/	 .

�� ��!" ����	 E8� �# � ���.+C> �% �$T�% 5.M���6/&% �1B�3&2 �&% N$�&- 
12$� ��$ �.o/� �%�;� d8]$ �  �% �$�G% � ��W�&# ( ��$ N�+��?"$ N�-= 0��&2

�.M�� ���1" ��/U" ( 0��:1;$ z�G� T$ ��# 0L+���%��(� ��%��$ N.
�S��%�� o�p� ,��1V% N��C $� �(�� "�$T�%S�/G� "�&�$ �8+2 �/!# .�8+&2

 T$ h����� �(�$/��� X/�� (N�3��,0���2 ��+*% ��C $� �%Y+&� �� �$T�% DU"
 0�/� ���+� �# ���O �� �(� ��/-= ^qB$�� �1!+% H��N�/% N�3�� .�&% ,&-�

 & � {&�$($ �	 ��C $� ,�$����� NL&?.� �&# 0$ �&% Q+&  �&�/+�" e/&;(56�&=
o��.	 � �% L+" �� �&2 ��4�" ��(� �# ��34 ��� �/M( �&% `+G:&	 �&V"� �T$��&�%5

�&& � �.&&�/	 $� ^$���&&i P�/!&&	 ��/&&-= 0� ��1B�&&�5�(�( 0$�&&% �&&	$����
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������ N�	/# 0�  ( ^���%�/:B�1����� �U� D�( h� ^$���i T$ �2�" 0� 
�3# .�%,�$ d+	�	5N��%(�"$��8B��$T�% ( ��/-= "< F-'��2.��+CE	 ^�.��E�

 6�7" ��+*% ���� �1��� �� &?+1" ,+&	W 0�&'���� 0� �/!&# �&+��/� �&# ��$�
0� ��C $� �����"�$T�%S�/G� "�*+"5h'=�&% �&#,&?+1" �"`+G:&	 �&8���

0�.% " �# ��$N��%(��"��# �/73� $� ��/-= o�13# F;$�� .

@-���	 ;>�� A)( 
��34 �#<���� 5D�/� 0��/O �.�/	 0� ��C $� 0�+O � �%(�&31� ( F%��1� 0

��$ :j��� ��/-= ^qB$�� N�O���$ �%�*'2 ( 0T�&��$T� 0�& ��C $� 0� 
h'=�% ..&�/	 �(�����/&-= ^qB$�&� T$ �&2�" 5�&VM ��&?� �%�&� �&% D&U"
F��.	 � �� Y+� $� �$T�% 0�!# .��&C $� (� ,&�$ ��+� D;$( ��5&8B$���( �&C8>

<*+�$�C+�5�� N��� �%(�3	 �/2 .
�S�(� ��Nr�	T�% � �2 �"�VM b3M (� ,+% �1.3i 0� �/!# �=�*��" 0� 

 .�/	 ^�"�'�$ �%�<+1*  � �/!# �)�� .T��% �$�:� �� ,+	W 0�'���� 0� �/!#
 �+��� ( �"�O�T�% z�G� T$ ��2��:1;$ �# ��$�%,+% ��:1;$ 0(� F&8-�$ gq��&# T�&% 

�/% .�C*" N�(� ,�$ �� �% �/C" 0����	 �$�34 o$�C+� 0� ��C $� �*'2 .T$ <&  
,�$ (�5�&"����% 0�&��M 0�&7" r/4��&4 ,1��&� ��i �� ���C-# ��"$���:1;$.
�% �/�$�+� 0� �/!# �7"5�)1*%$( �% ���&B5.&�/	 0$�&%��&�8	 �=�*&��" �&8� 
�� ����&� ( �&2��&% $� ���&� ^�&Ca �&33#N�&8C; A:&j	 �&� �/&B �31*&"$� .

��/'� ���+� ,�$ T$ �# ���  Y��!&O 0�&  �&% 0�$�&C"�M 0T�&��$T� ( ���&B
�� �"��#5d8]$ ( �+=(�!�,^��; �"�$� ��� T$ $� .

S�3+�T ,+34 �� T$ �# ��$ 0$���� �2$�3� "�.�/	 ��(� d&8> "�$�&���
�� T$ ���$�O��1B�� ( �/2 �� �� 0�$�C"�M �33#k.��(� D;$( �� ��/-= Yj% (

$� 0��C $� ^�-+-:	 ��'1%$5�� F'2 $� ^��T$�� �# �!&j%5�&% T$ o�&p� �$/&3=

__________________________________________________________________
kSY+%������ 5����.
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oqB ,+�� ���"�% 0�  ���1�� o�13# �� 0L�� �% �&	$L+V?	 0�& W�# ( ^$��C1=$
�	$��$(5�"�$� ��� �� .��&3+->$ 6�&= T$ ���& � 0$�% �8B$� �$T�% ��:&1;$ 0�& 

,+% F8-�$5�.	 ���+� P��> T$���3p1&�$ �&% ( W�&% �#�-O 0� 0�  �� ���&-1�$ 
Yj% A1j� �	$L+V?	 0� W�# ��/� ��/�($ 0$�$� 0� 5�%�2^�&��-� ��/&� 

�� �$�; ��+O .������ �� ��/-= o�13# �G	 �  �����&� ^q��&.� �&B�% ( �&��
 �� �(�G� g$���2 �� e/3-� �/2 .o�� �� � 0���� (����5��(� ,�$ �# ��� 

C $� �31��O Y+� �� $� ��5�"�2 �$��/B�% W�% �+=(�!� T$ \0$�&% ,&�$ �&# �&2� 
Y3	 F� gW/-.� ���2 o��&.	 ( �1.3&i 0� ��1B�&� �&++u	 T$ �&2�" 0�  0�& 

 $� �.�/	 �% N$�-  �=�-1M$��'�$ ���� �� 3#�. � �� �+��/� ,�$����� �� �	 
�2 �/�$�� ���T,+	W 0�'���� D�$/M T$ 0��+*% ��$ ��# �/O�O� $� ,.

�So�� T$ � 0���� �.&�/	 ��(� �+��/� d&8>5�/&B �&% F&>�% 0/&G" �$(
 �� dM/� �/4 ��/� �	 �/2 ��+O �$�; $�4( .$� ��*&� �&�(� ^qB$�� ^�p# $��T

���% �"$��� �8:B ( �L+)"$ d8]$ �# 0$ �% �� �/B ��&+O,YC&3M d&"�M T$ 0�& 
�� D;$( �$�1=$ ��/� I+	$�#/�� �/2.�V)"$(5�M/	 �%�%��3+->$ 6�= 0�  �% (�

"(L��,+% 6�7" �&-+; �&7" T$ F8-�$ �&  �&+�($ �$/&� (5N�&V% ��&"5�& �$T�% �&2�5
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__________________________________________________________________
1- Stiglitz, 1987, 1994.  
2- Arrow, 1974. 
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