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1. Lagrange Multiplier Test(LM)
2. Breusch-Godfrey Serial Correlation LM Test
3. Multicollinearity



A =VAgae [ (WMATAY) B 08 )5 (KB s 5 gLl (e / Y.

230 s |y S ol (SB35 LS w30l @l 25 Joo
a3 ol (0-Y) Joa

o ypico C|LPE |LPG |LPDP |LEH |LNST |WHC |AR()
ol 7/73| 0/49 | -0/25| /75| 0/64| 0/07 | 0/38| 0/39
”"(L;’ 473 | 2/51| -1/67 | 4/04 | 3/55| 1/01| 6/86 | 3/38
\ljalue 0/0000 | 0/0141 | 0/0979 | 0/0001 | 0/0007 | 0/3133 | 0/0000 | 0/0011
R?=0/81 <2=0/81 | F=52/07 prob=0/0000 | D.W = 2/12

o 2ol saste

P oxb s sl yiel)l sl oad 03] (10055 (o)X Cjgo & Jro Sinl 4 d25 L
S B plon amd oo Ui |y dbgiye glajuite & S 50 SO IS Sl Jde > ke
095 Nge 9 Ll 3)00 Mo (S B b 2 4 alps a8 (5 Jpin ) canl paseie
ol Lol ol

Sl 5 (6395 )3 sl B Caod piio Casto oMol Joli BB ppess gulis y asgl
@l gy 3z o ) LS U 3 (wSee Sl g (e G Cod e CMle g3l
Cagh ogale (SSB- ISk )3 3 Bpas g Cedd (g egSae b5 & amd o0 (LIS (020
] 285 (331 L) 2018 (3 B pan e (nl 53 2 Cansd (1S L) 31 L Tag3) m
Copd (g Cule d9r90 S Snghn 4 429 b Cusl oad Blo Jio ) Biod (S 3 (o>
A5l b Yo 31 otb Wl oo Cansd

LS b G gLl 5 4y ol > WSkl 52 (il

2 B 3P ol sl M b 58T iy 858 )3 agrge leMbl bl
VA AP o b 48 ol o 5 ol 3l 55 a5+ & omgas g (sl oSO (sl sicks
gl ¥V 4 68y nl (SI)ly G 35T S Jog b g Cusl ond o0 Mg LIS )3 3 gl
Cuond Lyl 381 AL Al 359 3 Ao )0 LD dgmeS &S ol b (0l bl adly )38l
Sy ialS ]y Lols blgs el

Jb )3 laysiS (S 3 Ygans 1S 10d 13 G 655 b 392 (0l p920 (0
G L g 1 Klg5 god & Canl (9000 b gLk ©yp0 & G SIS Cunid drgs

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Y\\ VWA il D oylas F Lo singfy 5 (sole aslS dalilnd

VE o b b il e i 45 sl s BB oy YIS Sy o S il il
ilod (loy5iS I Udy <8 5b B0 65531 (S)ly sladl,h8 5 ol (pl 2 ax g5 L il (P=MC)
35 2l diajp g Sl GBIV Ll IS0l o WY 508 )3 o)l 5y SlgglsS o Cadd
adley gy aS” LYo 1 S (S g cunl jauiST S5 o S8l T Syl 5y 655 GlogslS ya
o bawge dija Jb ool bl (51 cnl o9 (Gh)ly s S adpe b ced L) G
oximd L &S Cal il Ll ¥/0 b goyd Sl Y5l LS LSB it ey i Slasks
(e 5 Cusl Sy 9 25 20 Aie 4 G B e (S s e 0052 ol
b oS o ol 1) pials aop ¥ b wlggls o anie Wiy Shyls (6550 s laoly,l,8
ol aBly 5ol381 J50 adaw 50 Cuoud aS” Jbs jd il o idlS lawgio Cuand Cumb o Jb oyl
S5l & G JBAS B pan (Bly Srcpwles 4 o pd ol b (g 000 2929 nl b ecnlple
LBl Cuwd 5y

SB 5 8 s 2w o 4 3855 (sl juaie ol s plod 29 o sdlie 457 jobo len
148wl astiie 39l guls 1 oolitul b aisl o Hblixe Lo yd A0 el pdaw )

JE e (S LS Jho 53 (glesd (RIS 4358 ) Cund puie Olonndgi 42 4295 L ()
28 e Gl )

20> S5 ojlnl 4 Bl s gl el p3 il b bl s ple 99 culb &g 4 (Y
(ceaoly 2tS) ol cnl o cprimam il oo GRIBIIPF 3o 4 (B 50 Sl 5o
ol S Sl gl 35 bpmn VIS plgie & (S Gy 39 59y ] S

Sole (gblite (i) Joslar 5 S Cunsd bawgio o) joiie o pd Caste e (1
oy e el VS olste & l5e o 5 Jind ol el Y 5 9 il
Lb Rl ae S dsiky 9 Ji ceedd bawgie ST dalid plo (g cll ©je 3 o2

529 b o sl o) 5 ol (eolize 25) 5 o i oS0 ety i Candle (¥
Ceosd Gl L sl ise ol slasle joo Sl 13 5 (51 ol 9 3 20 slogs sl
Cuosd il Sygo 13 9 1S ol 30l 1y 5 e g 4 B3 o5 (LS g5 01 pas 55

2 Blge (B g S o G956 Slaloyw (lale)S ) Gr SIP I Bb g G B By ]



A —YA an | (WAIYAE) LIS 0 ) (SSB isu 5y Loli pess

ol Jb 33 ol (oolasdl e (Ol g Lad Giale)S )5 Gy 5l ookl 3gu s odlitul 3 g cou
onils VIS 3950 odlital T g L Linle)S oy g iy sl s o S5 51 &S
Wigas oo 0dlaiol wa (sliwly j3 (glaigS & Al (s By (lp awlio

e b o] Cute dlaly S oly (SSB 550 50 o8 e 2 yuite g Cute cadle (B
B 103 A0 ylisabol s 3 el o] by (sl Blod & o] lslins grans Lol sl L3lis
S Gp Lol @b lp cops ol e 39 b e sy HB 4 s s
R b QEAUS Bpan Cudgiie 5 5y (5] A ps dgreS dler | ad e B (slacydgie
(SIIUSS &y (oo pis Bpaoyy By hlog 2929 pis (ol 2al3) ile (KB 5w
Lol (g b lgls slacl Joass adaw

el o g Tojlol 4 dngi b Jio )3 oad Llod (lga (slod) Lod puiio oy Cules ) (8
S s S 0 L6 5 tengt W6 55051y (o o5 el ol ) Sl 2oy 48 5V
oS Canl 3 g (slmole jd CBran 5l (3L LiSu ( 2lgn g Ol Ll s e a blS a5 55 s )
sy o] a8 sl ey, by

S oS sl SIANRZ g JAYR? Jits 0.5 ind (sd oy 5 (35 e &y g5 by (v
i slaeito alosy 4 S e ol (i 55,1 Sl Sty shps AV 3 §
bgryo o obilo 8L o yd VA 5 00 35lp (065 4 e 500 Oyle 4 .l Jao jd oaibld
e b 55 F oojlel copimman ol oad jalls oslowy ) g ois blod ol 5 a5 conl lolge 4
Gy colpd plod lojed (D9 o dud,B i opds S Cawl jlalias OY/VA Slile
b 3l (gme)Sy IS 0091 hline g cnl 048 3, 1051 )3 A0 liseb s 3 (eadg
WJdo 0 AR(Y) 6,8 )54 b &S canl Jao ;5 51l jholine onmslis (V) T jlade coles ,o
U cute (Jhpw (Stuwendgd S (udg oo colpd (g)bliae gaw d9i0 (youd
$3Plixe s 3 YNY D-W. Sl (1guily =90 41 4295 L 45 (595 4 g 00 g8 (393>
2,8 3y 1y P32l e (Strandgs 3925 Gl +/+0

/T

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

AN VA il  ogless F L« uitng; 5 sole cilS aolilind

W Coy

ol o g lol (sloygesl jloalisol by BIS o (SB35 Gl @b (Simgly ol o
Jao )3 oud bl (gla it (slo j2utS 5 sl o 250 Jo OLS g, L Sloj slacsm
s 31y (0 (992 Blo) a0 gy (sdmy 45 ol aidy) (903l dgs bl )3 0 dulons
oLl ¢ ygemw )5y (Jol dlayly 3959 3 yluekol (gl b blo (6,8 Jolay jL SO b gl 008" 5,
ol &S 0l )y OLS gy 4 oo 5 iU (slaosiloww polie oble « o5, 5= D i, 5]
oyt (e 9 Ml oo OLS g ) (a3 Joo (g -l dlio (] (2Ulo 023025 (o)
Dy 0g g ol Sen Lold &b j> aidy IS &

015 10 St gu s )3 (Ghee yieo 4 b gl 4 A ) e (g3 (905
85 5 s 5 FenS o sl SewdlS 8 5 o sl 3 Jlog e
0303 ) (Fred WIS (o Cuad o b (g o 4 d2 5 L sl Jao sl I (S ol
3 3 Wlge ol Je opge slamoin 4 dog b oS i B gd (SB Gp glolis
il (KB (150 53 By Cuesd (392 (b g 4D )s 3908

35 ras GYE glye a4 (SB Gp o9 Gigxe ) SB el @yl piS
odd 48,5 IS & el (YU plie 4 (Jgskar g Jd) (5 dlge 9 5B sl (LI sla gl
2 O 295 ke il VI gt 4 W5 Jglay 5 U320 205l @l 4 a2 Ll
B SGrae b Gl aoy S Jgslay 9 S50 S lawgie ST lailpd plo (92 ol )50
2 LiblS 3935l G 3 slp amwlio uiils 55 Ll Lcdl sl jili8l ko +/VO (S
g glite yal cnl BV oy oo jlai 4 canl @Bl (il Gliren 5y Bpae (b S Cuid
ldyy 2 B Olojer odlitel 5 slalo s Slieas 3 5 35l Job g 3y 30 slasyslis
g o o3l o (il > laigSa g oy 53 55

ol 2 Bpae ) (g )blias Sl juite ) & oo (M5 IS 2o Sl sy gl
Sracy pilg g Sl 395 5 3 4l 3908 Kl o0 35 Edge cl Jlo cunl andly iz
S 4 Gyt By 53 32 i OIS yite Sl 3 G o) & o A3b LIS o lgils 53
ol o]

Olisabol o 5 Tojlol &y g L ol 003 Blod J )3 (gjlre g0 4 Iy (sl it
Syl S as SB35 ol p e B b lga clos a5 cunl ol ol Sl 2oy A0



A —YA an | (WAIYAE) LIS 0 ) (SSB isu 5y Loli pess

388 sl 3 glrole )3 Bpae Sl o3l i calsp 5 ol lulyd clo a S 0 > om
P9 g oMl iale)S (gly Bpacyy Jlog

Gt Byan 0 S Sl (opite e 4 Dlgty Cuagd o ol gl 1S plgiee sanger
Sl 2 @5 ol g5 J) 5 295 om ol nliphES o3gimme b 250 el (B
B Gy lp Lo sl SRS iem 0y g S e Bpas 5 85 slaalyze
SR IPE (Bpas b 3 G Bpae (39 6905 e el (al el Sl Sl a8 5 IS e
G P9 908 4 (S G ued Gl ials Gl is ces i onl 4l
fgdm dond ol ailly (B isn 10 3 Bpae p (ol 51 8 5tie dlaal piomed o o
Cnl sl 53 g Blg5 o 0392 32 sl ol (nile S g Wlen (ppile (VI 93 Jgjkas 5 Jjad
)13 B e S g Bpas g sldasMo LB 15U Ign (slod _oulsl Lyl ys oS

b 3kl

Omzed () (392 ()5 9 B2 (5] A0 pe 1A 3908 5 39290 Sl i 4 g b
98551 O)li9 9 Cdgd 4 j9uiS w13 g b 0l (OB (iS50 ) 5 Brae (y938l59, il 38l
:)943@ .)Ler.m :'...,. uT

o Y3l Sl o O g 55501 lig el ) Bi s 51 A e Gal3EL
5 J9d yid (I8 lo s b g A8 Waos Lid By ik om0 alisee glo Jae oozl L 1) 50
Sl 4008 I35 31 By sl i ol dlsej oguas dleyus s

sl S5B Jisu )0 G ey N5 5l psie lgie 4 Blen By cuedd &S ] (gl Y
Ll gd ealyd (SB iz 55 @Gl onl Sl dlge ol 5 oles abie Jidg cege g 9
Sygpo S e Bpas ey (5 ol g9y 5l 5 995 e o i RS 03game

ol )l )3 blgls (g)955 GV (Spae dw ) Gr (5P &S cpl e
D9 o0 Moty 1) (Sesd b Sl by)lgld Bras Jao yusi g

oS S pild 5 page a (2T 5 (hisel 55k il lajlgls 5y (Bpae Jo s X
R

/T

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

\'a\ VWA il D oylas F Lo singfy 5 (sole aslS dalilnd

o Il 32585 2 poo (sliole )3 50 Bpuno gl g JIS 108 g 5 OF bl 4y 4295 1.0
O g Wwodly S & gyl 4 (Silosped pol 4 dag g o)l 93 (slao iy Sl eslital 4
S e oS 95 il 33 9 8y g8 Gl 53 Jilie yidi &S 39

P B Byl g Gpae (ialS gl Nl oo Wby )b adye 29S8 4 a2y b £
ol pas 4y 1) b)lgls 5 aseie ] jo,ailid 3 53 Bpae gol 2é 5 2ol Clele (KB i
S Br9dS Bpae gyl lebw 13 Bpany By Jlog jl



A —YA an | (WAIYAE) LIS 0 ) (SSB isu 5y Loli pess /T

&l

AP (asli] (Sl 0 6 5 51 5 53]

Olrl 2 (KB i Bp GBS (e (S Sl oy (WA L Sloj Abgil 5 & seme g s low
AVBVYY 2 liane) X0 o)las ¥ 050 ( glaid] pole dolilald « oIS yilé gy 5,5

it om0 Sl y G iyl ] 33 (SO 50 LS 2l 3,9 50 (VYAY) Lyl Yl polis 8 el
B Hellom plisS retin

XN oA 58 g lo] doliflv lilid] L] g adlas] (555 po o 0]

B30 spiie |Js) @ ol Hewslall b olRad Eviews (WAY) g, el

Jbo ol glaid] gyl dolibiad ¢ Jiojs il (S 5 sl b 25l (VWAY) 2Ll o )52
APYSVAY o i) g b o oyl opgd

s Jyl @ JS o(loy 180, 5 layills oSyl o lindlid] 2Ll (WWAY) oo (Sliuaf (log
sy

«(§3laid] Olidod alzeo « aduol il (S G Sl @b alarly 25,0 (VWWY) e o oo 9 581 ¢ IS5
AFESIND 15l 5 kg OY o)ledd

ixio y (S SSE & Gljes plinl Gp Gloli @l 25l (WWAF) LI Lo ple g Lo jnas (3D
MY 5l ) o)las X 093 f il (gLl (g8 sy 1) & Jidlo SlaiBly SLaid] ey puiid

Ol 551 o elon (roses 6Ly ylinw pged 43 (S G0 (SLOWT @I (0055 (WWYA) p o2l

2 U b ol e iyt o (GO Z sy 500 (W) e (2555 ddphae cigins,
AVNVY (o om0 bl j3 (odlipn (il jS (peegd Ylis ds oo (g (gL, L sliadad

YRS bl ped 3 Y (o Gipr Sls Sypor (SIS Vg Ly G 083

Y o)z ol oSl Shlanl enes g )y o gl Ao (Bwdlaid]  Glioy (AYAY) el ¢ 1y

lislidl 5y (g5, WAF Jlo (ala 3,155 AYAF (Y & ) b olasdl o)ljg  sbaid) dolibad

AVAY @l (oMl 5y002 5958 ©)lig B 9 551 O Siyseli b

5 il dlzeo ool B il ) (S G Lo 1 e Jelge 2500 gy (VWAT) () ] 5o ¢y laile)
FAFY 2 Lo pgd das N0 o)lasd (il fy = sale) drawgd

09 WA (F) e YA VA) b S b Ly o M0 o

05 WWRF (W) Ve (b cpgms Jlo 8o Ly (L lB8) 5 cogoe Cuwly ) dy puiid

Askari, Ali, (2003) "Estimation of Demand for Residential Electricity and its Price
and Income Elasticity's", Energy Economics, VVol.46. PP. 58-62

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

YV\ VWA il D oylas F Lo singfy 5 (sole aslS dalilnd

Ali Changi, A. Jalouli, M. ghaffari, H. (2015) "The Estimation of Electricity
Demand Function and Prediction of its Consumption in Iran”, Danish Journal
of Engineering and Applied Sciences. PP. 7-13

D. Logan, C. Neil, and A. Taylor... (1994) "Modeling Renewable Energy Resources
in Integgrated Resource Planning"”, National Renewable Energy Laboratory.

Ernt, R. Berndt, (1978) "The Demand for Electricity: Comment and Further
Results", MIT-EL. No.78

Filippini,M. Lester, (2012) US Residential Energy Demand and Energy Efficiency:
A Stochastic Demand Frontier Approach”, Centre for Energy Policy
Economics (CEPE), No.83/www.cepe.ethz.ch

Fathollahzadah, A. Reza. (1999) "An energy Demand Model for Generation,
Transmission and Distribution of Electricity in Iran”, Energy Economic, VVol.6.
PP.55 64

Gulsum, A. Esma, G. (2013) " The Effect of Economic Volatility on Electricity
demand: Pannel Data Analysis for Turkey”. Paper presented at the Conference
Energy Finance, Universidad Duisburg, Essen, Germany.

Huis, C. Y, Hsing. (1991) "The Demand for Residential Electricity: new Evidence
on time- varying Elasticities”, Business Research, Southeastern Louisiana
University, Hammond, USA.

Jefrey A. Dubin and Daniel L. Mcfadden (1984), "An Econometric of Residential
Electric Appliang and Consumption”, Econometrical, Vol.52, No.2. PP. 345-
362

Jannis, N. and Martins, S. (2006) The Short-Run Residential Demand For Electricity
in Latvia: An Estimate of Price and Income Elasticity”, SSE Riga, Vol.85 No.7

Kent D. Anderson (1973) "Residential Demand for Electricity”, Econometrics
Estimates for Colifornia and United States, Journal of the Royal Statistical
Society, PP. 536-552

Khademi-Zare, H. Zarei, M. (2013) "Energy Consumption Modeling in Residential
Buildings", International Journal of Architecture and Urban Development,
Vol.3 (7).PP. 35-38

M. Adetunji, B. M. Isa, S. (2007) “The Demand for Residential Electricity in
Nigeria A Bound Testing Approach™ University of Economics, Ibadan,
Nigeria.

Steephen, B. Rafael, L. (1975) "Electricity Demand Elasticities for Florida: 1965-
71", Public Utility Research Center Conference on Issues in The regulation
and Management of Public Utility Companies

Vafi, D. (2007) "Modeling North Amerca Energy Demand by sectors (Residential
Commercial and Transportation)”, Iranian Economic Review, Vol.12, (19).
PP.61-72



A —YA an | (WAIYAE) LIS 0 ) (SSB isu 5y Loli pess /T

Youngsun, Beak. (2011) “Responsiveness of Residential Electricity Demand to
Changes in Price, Information, And Policy", PhD, School of Public policy,
Georgia State University.

L L % @ 9777 il

e e 5700 6 Kbary®



WAS/ YN dlie by WA leol d oyl F Lo
VA0 oo

1 03l U ol cusiin (g0, 9uiS (63LaiBl wuly o DB (399 ;U a3 )]
(Yo QY—YQ\O) ‘;Jb ‘_;Lm.:b

Y‘Jw.))l ‘L“]L_M " 5 ; S‘M LO)L;LC ‘\u.g?ﬁ;.{ vaJJuo.>|

Yo 0diams g5 g IS oKl dnurgs Slazl (¢ yrule 43 gol 5l )
b5 oty pele con gae Y
b5 oy pale cim gae Y

CXVES

@52 5 S5 o sl 5o (glalS ) (o3l A8y (59, datBl (2021k 42 )3 S s 4 345
Jaie sl yusio g (o ddoi dtanly jusie Dby 0 VoV (JIV-eY Sloj oy (b (Lb sla ool I eolanl b
S Cuond (a3l 5 Camed cdylo pw JuSis o o dlg5 1 pouals I3 )lg 9 lyolio 45 men) dlaiBl 0451 44>
5 oolital b Baiss Jae cal 013,5 il Sl SSb colw sl (oo ool 45 aiil o (Byme YIS
s Olarypo Jilio (g, 42 9 Ll a2 )59 90 4 (W= M5 U olsl 2 Pogus ol A (6595
olaidl [3g05b 433 s me g Cue 5l dgmg jl (Sl Jhe wesd gubi Cusl o 03 e (GLS) il
Cad padls e )b e g e SIS0l 5 bl St (gla S (olaiil 05 )0 Cumer g dilop JS5
4 tlog S5 51 it o 390 Sl by A5l (o tte (slaptS (LBl 5, 5 (B peno SBVIS s
M dgas o adgr b ]38l ws ) S olazBl ogi5k 4 )0 ST ao)d <20 dgde (o adgi b ]38 s yd
0adls 1 psie plo 39 Coli b g Giulisl do s + VYW dgas Lo g b islial do o S Caumes )81 cloyd
il o G215 dio 3 <Y 3935 o 155l Gl o Sy b yme SV s o
5 Chyly wlplo @lopw JoSis oladl 3 5L das > (eolaidl ud)y 1 gadlS sbdojlg

SbL slaools

1.yagobiahmadshah@gmail.com



YA XD oo | B sl oaly 5 onliul b (sl cociie (b9 oolail Ay sLaidl g 5L sy il / Y-

Ao
Cusl 0392 2 ko (o (519 (e )3 i )8 1 3 (3Ll (o Slegidga Sl

bl US98 g 423l Jlo plo & (oolatl (Stusly 45 8L Gy on |) (65988 0585 4 0jg el g
ot 8 Sy o) i S5 53 5 Mo gl @y iy ol sloypS 51 i o
0,15 Lol fewl cdlae ol (gbgS 55 g)lol 5 (S, Anlgad 45 ol ords Fauas Slea ped S
ot Jole 1y olazdl ey 5 golazdl lacedsils 51 eoluss )l sgng a5 sl slasdl 34y 5L
5 by 0 e Jole |y dlasBl gy 5L (gloas &S Jbb jd Wled)S ol (olaiBl drwgi g Ay )
Silosslgs (golaidl druwgs

ezl s Jole 1y o 5 wlatasls (oolasdl wsy o590 1y Sl @ )bow b slasdl - Eslge
5 o8l U5y yeige 1y dbaidl ogr 5L &S cuwl eolaBl Lo plgl S g i Laly o
0153k G oSl (Kin aiilon o3 clow oS wimly slazel ]S 1gm ol dinidld ol 0 y08
b sl andly @lyjly dr o (gl Slpdlio B U8 (30 01 )9S S 9 )15 (lase okiy S5
Ao S oyl and iolsl euST 3 o 1) Lel)S clils 8 dacdlyy, ol gk
o ol 98 ] wliw g (oolaml 08 Kok jguiS G 5D yidis 0,8 9 Mb cuilsl &5 ol
el |y (6 iy (Sl o (8 5005 )35 51 b WIS o s 0)5 9 Mo S (il b b jgS
e shats) LS Sy ylg 13,8 3ga5e 5 il pdlio 5y9uis Byuo |y 365 W plad L cdgd ¢ opl pls S
(0 13

255 € o g SIS ) (g porads ysbo 4 WYF Sl o 1, slj] )l adlie oy '
SIS gl 5 4 1925 53 85 3 o)Ll () & ol (31T S5 Y 35 e
29k Cawd 4y (Blie )5 5l ()9S ST 00 g )l Sl )9S 93y g AS (0 )l
ag,las gl WS o dalio 4y filosio 1) L yguiS” S Cawl agls 93 dgw (! @i o dlales 3)lg Moo
(A IIYY o) dgd ol iy e ) 03008

SLINAWY Jlo (5 1y (awd Cojo 958 «OUlo g cwlw slasl Jgoh CLS Ol L 7)1,
@D 53 5988 4 Cund YU 93 50 a5 53 598 S ST (i s Cafo (98 bl 08

1. Adam Smith
2. David Ricardo

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Y\ \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

Ol sl ks or join (4L audls Bllas Cuje (VI s g 5 () A8 an3ly 658
W98 yloo D31 )l (613 cenilys (o0l do B ¢ puund 3o d,l5 3,1 g y9ldgm asilsgd
I sl Gl d Cajor 28 iy i Ol ) o Saje K gk 4 S 42
Fewl ole b g 5L cuaS o 5oli)l auje b oV jodo g adgi )0 oS S Bl o Ul
Al ygiS ol b duslie 3 5YL CudsS g Sli)) aize b Ban ik 3 LYK joa0 Ul

SV plo ) G &5 (VI jo0o 9 W5 5 0 (oo Cujo 3929 005 S5 iy
SkB) 9 LygiS plo b dwlie )3 bab s cpl (s (390 Sl 58 9 Sl Saie o (B
0ybg D95 o Cjo 3l Wlg o (6y0uiS ¢SS Lyl 50 K00 Cjlie sl ous oyl 15
(XY Y- oy lgle) Sl p YIS o] BAS G yne 4y g adye i

1y sbatdl (392 jlb ne e 5 poaiiione | dplai gl Cao g llan o i jlam Y e
aS 395 g0 yoio Jloll iy o 53 g Jelge yid oLl @ 13l @ )los e sl 40 3,8 7 jhas
Sloss g YIS 5L 538 4 bgsye o maias e 1 Lol 408" o 5 ()1 eadtiane il ] e
1y o8,k g ool phl S Ve A o ke dxwg b 50 (oS (olasdl dnwgs
3 s a8 canl o) S8 clea 0 31 @ylo a5 ol ddine (gg 8 o5 Jgeilen (Ko
299 Casios G g S o5 4y gy b bl )38 b H5 4y sl o yod LB 9 03]
b ol (oS b o)k cpl 3 TS 3iloym 38 (g laglhi cosi 4 () slaYE
S 995 5 K 0l loobasdl yesul Wl Ml ;3 V¥ Jlo o lal 1) Jlas ol ol ] poss
Al Jg5 yew VAFA JIVAY L cla Sl 3 adgl slge alasly  Suyb e K Jlas 50,8 pMel
G o gl s Jlo 3 (£loypi 5 inio (sl Ly Jolas ol ()t
Gl b 3 (g9 oy bl dalgs doldl wzas slasl ol o dlamdl wiss 3 wlol Ol s oS

1. John Stuart Mill

2. (Mill 1885: 447)

3. Frederick List

4. Hans Wolfgang Singer



YA XD oo | B sl oaly 5 onliul b (sl cociie (b9 oolail Ay sLaidl g 5L sy il / Y

5 Sylo adgl dlge o S5 dolie dlaly a5 canl e () 5LsS 305 AVY Jls b YAFA
N ard blol o sl atdly o488 oo drwgi s 3 glayedS sixio Y @lyylg
a4 Sy 2ols A Y 1S el Slas slassl asllas b 6 iy pb 4 (6,50 oloslasil
sl 032 U S =y 45la5 pU & jlas cpl Sl Wbaidgs Sl (B oS 6y5b 4y 292 S oS
plos amd 95 b iautily duw oyl Olylas Cunvge zer (ol T I pe U 5 (6,505 Liauiily laday
LIYAY (s900) 393 dlaidl 4y (oS>

S 9 bl slodls I pel Jlgld clisios (oobadl w3y g9y dlaidl (g 5L 51 0)byd
1S oo pplosie g plu 5l ) Guios oyl ass] Lol Sl 48,5 & )ygo cilisie (gloyguiS )5 ¢ Sloj
S5 gy 4y o ] 53 sl el )l 4y sl 10y 08 88" sl sl (5383 g

3 GBb slmodly 1 oliwl b o oolail wdy g slasdl 39 jb a3 dlde (VAAF) ¥ g >
b gl Cate alaly oimd L dlie sladbl .ol 03,8 Gl 1) €drwgy Sl > (sla S
ol (olaiBl 5 5 dlaiBl 134
(WA-=IYFD) o Jlo jd (golatdl wiy g slasBl 139y 5L dn > o Cuto dlasly (S5l <ol 5uiios
ol Gl )

plsl 1y €l 3 oolasil sy 5 (2)B )l alarly (5 (psesD (VWAY) (o0l 5 (55000
Ay 2 Oyls wiy il e sl e gl & s e bt (U] i (laadl losls
03938 i)l A5y p ldyly ady e 1l 5 8 e e b)) ol oS e a1 (coliadl
03938 (y03)) 48y (5 Clpdlo wd) 05 Bib Il (65)0liS g (e g mlie Sl iy
Ay g lylg Ay e dgw 90 byl D oSl pisred gull g 3yl Cute Bl Cledd iz
Lol s 9 (g3aidl

B slmosly 3l eslazol b 1y € ooladl wiy g <ylos o390 JP 055 Gadios (Vo oY) LIS
sl .Cul oads edlaiwl sbaidl y0gs 5L dn yd 5l (edaxio sl 2l dllds oyl y> sl 03l plol

1. Raul Prebisch
2. Gunnar Myrdal
3. Harrison (1996).

4. Yanikkaya (2003)

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Y \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

e (sb)9uiS 5> (e3laill b g LBl ()39 5L 42> ple (lalally &5 md oo (LS Baiod
Ol s Gxe g puiins (glabaly onad lis dlie pl )6 deng asuie o) dnd 4w b
ool dnwgs Sl 53 claysiS )3 logases (eolaidl Al 5 6yl clacudgioe

& € oolasdl iy g s Sl olasdl (g b 4, lge cos |y clallie (Ve-5) ST
SaeolisS 5 cuto 1 Slazdl g 5 a3 4 sl ol gbsS lis (cloazil .l obiles, Ul
Szl Wiy 3 el g Cuze il Al Sl g dkaidl g 5L ds > Ll )y eolazdl by 4o
RY

e S lop oo (o dbuly (o) plgis cod ]y (Ao (Ve rA) Talen s ol
o3> ploul € plul o gxio 056 pgd g Jol Juwd (sloyaiS 53 odlasdl wisy g clplo ( 25
P9 i sloyptS g ylSi 5 lsnb dygS Jold (bl 0nd inio Jg) Jus (slo )5Sl
4 amd e it el (ol Bl e v g LU el o ol o] 00 taio
sb)ygiS > (B (bl g g Slplo (2 )b e IS Glop e 43l 93 (o dlal,
53 o cslogtS 3 1> (S 055 5 Slislo sl le 46y 53 i oy 5 gl Ju
3 g0 (Ui (355 298 4B a5 53 09)5 S5 53 598 L &S (590 53 ¢ Jlle ) Cawl D929
5 ol daly )b L3 LAl g )3 abb oSy s alaly )l eits 6 )liSale s &S
ol 315 LB s 5 sl s 6L

lr bl ady 3 oladl (35 5l G0 s cod ]y s (VoY) TollSen 5 o5 5
cloasl, wlools plosl (LL clmosly 1 ooliw] b T€aS 5 g cp clid cduwg) ¢ Jojp sloyguiS
ol po olaiBl g b aspd g oolaiBl Wby Gl (o)b e g Cue dlayly &S dad o LS Guou
2,5 2935 W yguiS

)9S 59y sdbatdl sy slaidl (g 5L ST s coui |y o (VoY) Sy
8,8 s 5 oladl g b5l sl i 345l > el el Ol & A Sl
ggaoe Capmsd 9 (B (AlBL a4 Clb)ly s (B (alBL w4 o Cus oS 0ss

1. Aka (2006)

2. Won and Hsiao (2008)

3. Mercan and others (2013)
4. BRIC-T Countries

5. Nowbutsing (2014)



YA XD oo | B sl oaly 5 onliul b (sl cociie (b9 oolail Ay sLaidl g 5L sy il / Y¥

ol (Ll sloodls 5l skl b gudos glaadly .ansl o b alBL adgs 4 clyjly 5 wlyols
Sl b txe g Cute Sl ayeuiS pl (g3laml Wby 3 dhaidl gy 5L edls dw b aS aad o

NI Bl ool 05 (59, slal 392 b e yd LD plgie cow 1) iios (V410) ) Jsle
sdbaidl ud) g olatdl ()39 b dxyd e o dlaily (g 35 ol el 03l plonil €S
odlazwl LAV =YY o 0yg0 (b drwgi Jlo)d g atdly drwgs jouiS AY j3 Gauiod oS didlyyy
dol)> 53 olasl g 5L dr > a8 dmd o LS Guivs (slaail .ol o plul LU (claodls |
b odayn G cpl j0 ol 0350 HI0 ixe Lol cuw] diily cute Sl oo (slaygiS S &l
4l o il o yguiS opl Ady (09, g (shio il dmwgs b 50 (olnyguiS il s el > 5> slasdl o34
Al dnwgs (o youlS (> (ool i) g il el 5 1) Ldte 5l olasdl g b as s Lol feew
a3 o lis

2 egdladl W3y 5 )b g Sl s cod |y Geiod (V0)F) Tostebin g ueSlay
Ol 35 sladdl .ledly poul (Suslil pa Jiu jl eolatwl b bgyl asdlos] wis (slayguis
Obis 35 (lxan g 039 39290 Ll (392 b g (olaill 03 Gl Cuo bl o5 a3
d>go e Al g o 0ligS 1> (gobatBl My ol 09y 5L 5l e (g ST dlaly S a0 0
Lol

s Jb 53 slygS SlaBl ) (59 Lall (39 b S (plolid (w3l G5 )
Sl @)bs lojle clacl yols v D Cotie (slayguiS ol 48,5 &g bl i
los g oo layglS ol 5l (S0 3 leadlidl e STl (ool plls olls 5 il on
ol 4Bl ooy 4 1y 151 5L (oolaiBl pllss a8 sdg05 il |y c)low Slea lojle coguae
Oy o))l 9 dade Dliios b Cunl oY W ansly Jlalloye ©)log a4 0 (Sinly baygiS ()
s (3 ptee D9 (2bolid baygiS” oyl 3 @)l jl 80 slalj 9 )b 5l (3L gdle U8
2y g kel (g b a2y e sy lolid ol o] 4 sSosly Jlis 4yl 3o oS
0,530 Jlgw 4 ol gewl JUid 4 pols dllie 1 .l olul oo slayguis > (oolasil

Ll 04 35S

1. Manteli (2015)
2. Dritsakis and Stamatiou (2016)

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Yo \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

PR EY)

Ssli) 555 0 oy (o] i 5 0 3 0 b (sloosly szl b 585
O e o3y 35 o (e sl g e s sl s s ¥
o)) aen) slaidl g 5b anyd ¢ Jo W ¢ 34855 sl pxio ol (DM YNO U Y44V o
SV dow b (a3 ld 5 Caner Glise cdilopr S5 (o W95 2 a3y 5 ol
ol osd by ¥ Sl SOb ol 5l o] laodls 48 conl (B pae

1 el ol Cowie 508 03 (oolaidl wsy )3 dlaiBl 39 5b Sl (wyp Balis oyl B
il E929e (oyn 4 (Bl slaodls jleslatal b g 300 dndey 9 6yl S jleslitul L
yog) c3rSio 1 iosbld Lawg? 5 A5l SS9 (62955 Jlsls culs 5 3 b 03 s e
1L s o 15y Jae ol gy T(F VY (lol) ol 05 030izl 3 ¥y S 5 cyosln ¢ g
i) o o iy |y s o sl b 45 o33 IS sy b s
A R

Y(LK) =AKPI*0<a<1, 0<f <1 ()
SLiiS 35 B s A (659555 i) Colb s A O s5p8 Ly Y o)) dsles
it dolo o 9,8 (5955 Sy
oS o S o |y o gs 3ao5 (oS0l (V) by Sl el b

Y,y = AOPPrGCFP2poPP: cpIfrevi v)

POPLt cd)La).w JaS\w) GCFLL‘ cDLMl u.)y )L 4?).) OPlt sulo ._\Jy )i:LJ Ylt‘(\‘) d.JaJ‘) )J
Gl (Bpae (YE jw Caid (23Ls CPlip g Cunes JS

1. Panel Data
www.data.worldbank.org cobs cog ol 53 ol oy J6.Y

3. Mankiw, Romer, Weil (1992), Grossman and Helpman (1991)
4. (Ulasan, 2012:4)

5. Solow(1956)

6. (Nowbutsing, 2014:411)



http://www.data.worldbank.org/

YA XD oo | B sl oaly 5 onliul b (sl cociie (b9 oolail Ay sLaidl g 5L sy il / YF

b puiste olpd uuS b (o) Bl JSB 4 1) lajusie o5 @jgo > plien sl ot )59
S5 a1 () alsbeo 11 S(FRE DA « i1,558) sl Jin i &y ey it o] S Sl

w9l 2 (o)By

LogYs = Bo + B1LogOP; + ()
B,LogGCF;;+ f3LogPOP;;+ ,LogCPI;; + u;;

s 30 Ugp Sloj 050 ool Tosims lis Ty alasio dnly el T oty lis 1 (V) dsles o
Lol Jde > W8]

3590 @
2 bns! (39031
2 o sl Joo 25l 51 JS Slegdge ninre S (S Gt slapite (ol (g2
b jiie a5 (Gygo > W i)l 32y (Kbl (g )S) o Skl Wil L] o ppite &5 (550
—on) slogigeil 1 bl g3l o oS oo bl ) ()l (68 Sl L aibls byl s 3
Woylol (V) Jgaz (\AS et 5 (5 m0lad) ol o odlitol "y 9 ol =l 52 9 0
ol 01 03yl b yg05] ol 4 bgrye Jleisl b ol o

1. Levin, Lin & Chu t
2. Im, Pesaran and Shin W-stat

L L % @ 9777 il

e e 5700 6 Kbary®



WP il  ojlosds & Jlo o gl 9 (sale 5l doliliad

32850 sl yuite bl 90l @l 1(V) g

ST

(40 S i eIs-M 1 o= S

e » cﬂ._%m._ oNeA-d | uyspue | eneA-d | L. & % i
R v me S ueJesad ‘Wi 3 4 W ,'kuw
4 9 A

b I 1

R GL26€°0- ELVE0 62€€ET 20660 R 9 1 2

9 b o M . ..w B
6 L1220~ 0000°0 G7966'2- ¥700°0 M\ > w_u

pum— op 16€ST2- 9510°0 88./€5'T- 02900 X 3 L@

§ 3 g >
(97 (v 7(#c0 ¢ KR
er IM A, A

Yy o5 °

loyie o2 S9€66°0- 209T°0 09625'T 69€6°0 w /M 3

m N

2 4y

e LN
(il ér Z181IS€- 20000 GOTT6'C- 87000 w IR
2 = &

_ | . _ 139

e £1865Y 0000'T ¥9GTE L 0000'T o 3 1

Fg e <orn w Y 7
ér 8989/ 00000 986699 00000 " w., 2

=G 1
o e T9EE6'T- 99200 2z0eL'T €560 4 43
§oD Y QRS ENR EEN
- 3 : :
Fa& e ér 9EET6'6- 00000 L¥8v0'Y- 00000 I,M X ms
D9

M ¥ 0 @ 977 gl
oY o o € Kb

1. Null: The variable is non-stationary, Alternative: The variable is stationary



YA XD oo | B sl oaly 5 onliul b (sl cociie (b9 oolail Ay sLaidl g 5L sy il / YA

sl b Lo gy 0,89 puiia 11 .08 03, 1) oo dnd y3 doyd gy 9 395 liselol b oylel g3,
o dy boyye 0o dus )8 b (o o (6008 Jblo d o SO b Lol s Blo prlans )0 duo p> iy
o3y o)lel 93 3l o> g g 395 luebsl b ojlel G awgs prdaw 53 bl g5k dnyd w3,5y)
b obassl (og05b doyd 03,59 puiio 11 39 0 3 0yle] 93,8 Lawgi o yd 395 luebsl b Lol 395
iy Bg) clogw JSilis o By oboyunio iy ped 4 il Ll o 50 dopd 0> (gllad
K Ulo gl 10 o yd iy 9 095 (yliaebol b (8 e (sYE s Cuod (23l 000,89) cCuna
2 0gd o0 Joda )0 S ysb plen dond 3 Nigd e Ule (655 SO 4y S L L
St Ol 9 sl (g0 Nanly sy (SIS a3 b jpie olod LBl (391 42> 2B e
)l 3929 (SBlo g S
Sl ogrsl g eedd (oo Pl |y (amer (geil o cono it Gl
b o ol loe se sl dayly Silg o (il AL romon Lol i dnlg didy (olyld b yuxio
e e sl daly B ol o)V xedmon yg0jl dnly iy (ge5] 5l e 1 bl ausls 3gng

Dgas olwlid by e

2 905!
bogMe 2 )15 392 (Kbl gm0 )S) g el bl L] (34805 (gl poii &5 5y90
cpl 3 203 399 359l el wajl sl il L menpn Lol wisls Ll o ysie a5 ] dgng
Sl darly (y 1001 3929 Jiits (gl juiie g sl yite (e e aily dally )90
b5 (V) Jgto TV )+ tiznls) Cowl o o3lizl gl 0l 3l 5ains cpl 5 b yuite e ok

An3 e L5 1) g0l

SIS ez od 90l b oY) Jos>
s oyl
0.0465 -1.680027

ADF

35 slbadly xis

1. Unit Root or I(1)
2. Kao Residual Cointegration Test
3. (Costantini, 2010)

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

YA \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

lojite Glo (repd Codgrge ple Sily &5 ' gail yio 4ns) (V) Jgio oll 5
ool Bajeiiio oo (srarpod S92 Jl (SB 5 03,5 35 dopd @y 5 39 (lisebl b
Tyod F (9051

sio &y gail cpl 53 9 e 0dlitel T L g (Al sloodly (i3S (sl el Fge)]
Foygoil b (¥) Jgi 53 -(WAS (o 5 s mebad) ol (il (slaodls (392 comlio SOy
] 0] Cawd & Osa 3800 cboodly I oolaiwl b el

s F gl @l o¥) Jouo
Jleo] ol
0.0000 264.93

F(8, 111)

L5 gol @ons im Casl 003 35 0,550 (g0l 4 byye jao 40053 (¥) Jgi> 4 2257 L
3)9],5 Bl loodld Juo bl il 5 s (1058 gl canlio (845 laodly Juo oS s o
g

"ol (905
b a8 o Sa8 Lo 4y 905l nl ol pamsle (9051 (B slooals 3 lagyofl et 31 S
sl Sl gm (5l 3 i i 88 S s, S s Sl b 31 e ol
03,91 (F) Jsi 1 owsle (9031 @lis ((\AS (o0 9 6 ppabad) sl (ool SI1 o (092

Sl 0l

Oeuile g0il ol o(F) Jga
Jleis ol
0.0003 21.09

Hausman

5.5 slaadly g

1. Null:The variables have no-cointegration, Alternative: The variables have co-integration
2. Limer Test

3. Pooled and Panel

4. Hausman Test



YA XD oo | B sl oaly 5 onliul b (sl cociie (b9 oolail Ay sLaidl g 5L sy il / ¥

W o35 o3y (Bolar Gl Jae (9 caslie (s jiuo 4053 (F) Jgio (ol
2l o anlio (52055 g S Sl Jao

Olgl) Jgene Olape JBas (hgy (bl 1 Jdo a5 ol oy el 4 o Ceand ol b
ch}] @Lu nd| d9>9 L O Gl 0355 PLQJ prve. )lf ] ‘.\wb “® wl.bo et o> (u.»b
95 ek 1500 CMSUe 48 3l el Lol a0 Al 1) ol Sl Jdo pewle g yod (sl
sl yg0il Bl oY 11 a5l anild dgng o OBl Jae p3 uibly (Slueal § (Siuen
2 ombyly Glual 5 (Stusemdgd &S )50y 098 pbxil (uibyly (Glueal 5 (Siusen 355
2 D 50 Dgd 03] (pwesd Al waesd Slape Bl us hay a4 Jde Wb WSl Al 3539 Jde
e ol y il el 5 (St 255 slo (901 6 lage oY ot

ol g o293 (3901

2 ol JBI elil (Stnsomdgs (1395 35290 (S Jho a8 (p Fore 5l (S
Canngd 23l p2 Sl (srolio oy Jgane Slaypo Jilis gy (W] slin] (Stucamdg 2929 90
09oil lp (Mt illy JBlis () it LS ettS 25l «yge ] 0 g2
UjpsS 15 o ol s 408 yge3l ol o 45 sl 00 o3litsl (g (19031 | (Sisondss
NS (o Ol el 4p )8 Bl ) Cul Sloj 5 (balte (slaisly 3 Tatunanl s @je sl
TV F bl 5 (emleed) Col (Stusendgs s Uyp oS

ol 018 03,1 (0) Jgd 53 oy 903l @l

Ol G9o3l @l (8) Joa
Jezs| o,le]
-1.315 0.1885

CD

5.5 slaadly g

9 29dises 3y S elipl oo (Stamandgh Codgnge p (e jho 4055 (0) Ji> olul
D)l 09 (Suwondgn JSie M slinl lo Jao cpl j3 a8 25 0 0>

1. Pesaran CD Test
2. Independent and Identically Distributed (11D)
3. (De Hoyos and Sarafidis, 2006)

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

) \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

"ly il yly (Slanedls yg0]

Iy St oo ML szl j0lie ¢ Jao 250 53 & Cal iae ol 4y Slasal il g
51512 Jgomn lasye Bl g, 5 ozl b 1y Jsa 1al gdly 55 <2t ol b cslauibyly cslyls
1 00lisal b Jda 3,50 5 der At s (slally (oo s Ve plos 45 osiS oo L35 5
Al oS col cul il Ay (g3l 3 Jho 400y S oo (s [y g (ol Tl gl
(380 ¢_1,55) casl uilsyly (Sl sl !

sl 035 03,1 Aly 9031 gl (F) Jgaz 3

Wy o903l @l o Jgio

Lo o,Lol
J ’ Wald

0.0000 8116.07

.o slaaidly i

D90 3y Pl e uibly Glaed Cudgage r (ise yho 40555 F) Joio olol
0> yasis Jde 3 wibjly Sluwedl &S s 13 5)1y 3535 Jie ;0 uilyly (Sluedl JSio 13
Tablprass Olaye JBlio (g) 51T Jgare Slaye JBlas (39 slr & daks (] @) sl b 29
g odlaswl
il il g2y Jaa 3 Slueal pib)ly g (Stesendgt JSde S (Shee
cplplo it S a0l o s 4 Jgexe Slarye JBlas g, 5l edliinl b a8 oleonsSs gl
$losiiS )90y 1395 1S s 287 391 aiBliprass Slarye S 29, 5l olital L1y Jo il
ly aBlgons Olayye JBlas o9, @S Canl ol Jgome Olarye JBlas g, 5l odel cows 4
s 0 545 S SSTy a5 Slialia ly 5 a8 iy b it (S5l o sale
S 4SSy oy Clalie ple (dly Jgene Slaye JBlas (g, oS Jlo 55 an3 e

1. Wald test for groupwise heteroskedasticity
2. Wald test for groupwise heteroskedasticity
3. Ordianry Least Squares

4. Generalized Least Squares


https://fa.wikipedia.org/wiki/%D9%88%D8%A7%D8%B1%DB%8C%D8%A7%D9%86%D8%B3
https://fa.wikipedia.org/wiki/%D9%88%D8%A7%D8%B1%DB%8C%D8%A7%D9%86%D8%B3
https://fa.wikipedia.org/wiki/%D9%88%D8%A7%D8%B1%DB%8C%D8%A7%D9%86%D8%B3
https://fa.wikipedia.org/wiki/%D9%88%D8%A7%D8%B1%DB%8C%D8%A7%D9%86%D8%B3

YA XD oo | B sl oaly 5 onliul b (sl cociie (b9 oolail Ay sLaidl g 5L sy il / ¥y

5 Stl) cul Juo 3yl sy olie gy Blipas Slaye Jilis og) pe cnl

Blpass Slayo Sl (B9 4 35l @l oV Jgie

Jles| Z ol olpo o yiite
0.552 0.59 0.4071175 I 51 20
0.003 3.01 0.1790129 slazdl 39 5l 4253 o5 )
0.000 28.37 0.9474899 loju JS25 02,59
0.000 3.68 0.1331696 S o1,5'9)
0.056 101 -0.1722138 o e gl 5,59

Epae cYE

.o slaaidly i

Owosd Jae gl )5 Cox

@ Bras gLYE dw Cad (a3l 00,89 2 a4 (V) Joia 3 (eSS @S 4 gl
395 Glaebl L1y I (ine 5 e S pidey Camon g 2Ll (90l a2y gl JSUES i 5
b 35 (Brae oY b Cuad (2l juiie g 4Ll bylS cpl (o g5 A 53 dop> i
oled ()18 A oyls Coutie (slayguiS (golaidl Wiy (3 b dxe g (e 3l o yd 39 liselol
g b b eJoae olul yaidl o B (5)la3 o 5 s3LaBl (slo (555 b Gellao o it
o5l 453 51 oy A0 g0 o 15 I3 23 S, lon S5 it L
Mo b Gisli8l doyd S§ Curer (ST o> < VA dgus Lo e b ili8l wsys S ol
Cawdy (shie oo gly5S (o3Lal 03 53 p)g S gz i (oo G381 20> 1Y 350> o
Oiali8l o3 G Byae YIS s cuod (a3 ls ST syt plo 99 Col b 14 Cal ol

Sb oo pials oy WY dgus o g by
dy Mg Jelss cpyioge 5l (S (200 Oliins g (oobaidl liautily olos sbiol (e
b g alo puo bl a0 ylo puo JuSis gt plod jo |y (g0liail usy (polin] g dsiadld dlo yus

droly 4y Jooio |y s drels Cidis )d g didlo deluw yedS o 1) g dine; (6185 diloyw
3l oo (65 ployu b g aylepus JSiS (golaiBlad) ol gy yiage 5l (S0 W 3l o imio

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

¥ \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

g il o adgs )3 1) (S gops cp iy diloye SIS (B0 () sl (pelal
skl 03y 3 plojur JSt5 Sl eogde Bl o 30 Ay 5 (9Ll (gl (4)55 L (Bullo
Ly 50 65 diloyus Cute ()35 3l 0gous 1 sl o Yl cize 35 (s lo] blod 5| Cwiie (slonyguiS
Do o Mol o ygudS opl (oolasdl iy

e (slaygdS (oolaBl Ad) 53 )3 gee g Cute S (oolaisl (139 b x> pgd pa3
& laidl dawgs g Ady 40w Jolo 1y slamdl gy 5 as s (golamdl laceddsly @S .col asly
50803,5 JloJl o e 50 0310 I s Dbl el Conss puB 0 (09 5L Wb o W yguiS
a3 oMo Ca b dnngs Jlo )3 sloygS sl 092 3 L 23,5 oo (59000 2 LRIl el
g wlopw ol ) IS Jele g )5 gato Y gase g plidlge o giol)) Y gaze il
A3l SGP5SS 5 sl ale o Y bl

55 olel B 3l g 039y et (gl 0t (golatdl a1 1S 51 Jole Cumar cpgus 15 5
i laidl Wd) p Cures (I35 31 a4 dayly (31U 004 oduory e SO Cumen bl o Jb xe
My jd ek (ol g Jole Gz ) Camon laieuiild I oolaw .0l dgag Sl i g
hole (oolasil iy )3 11 b yme Jole cusmio 1) Cumen ool (ooliss 5 atudly (ool
2 Sl ol laygdS yS1 a3 0590l [0y, 48 (slaJas oMoy Al oo 048 hpnid
Geod glo sl bl 4l Wlg o oolaidl Wiy o e Sl Cozmen 1 ctuily Slusl il yu
ol ddly Coo sl ygutS (golaidl Wiy 13 (6)1 dxe g Cute Y Cumer &S Bd 0 LS 35

Py codbanl laietily 81 sl odel Condy > gxe g ke M) (S9y prg8 Sl ]
o o (ABly b5y LT el mad pyg5 Ll A o (eobaBl a3y 3 e ol | e
5,38 o 5383655 055 ad yo ol byl yis cpl )0 29 o Jboles gl aisle W plyls Bly yo5))
sbail (ol Lulg) )15 040138 s cusls (2 pobo & 9 3L ) Cooyuo b b oS s &5 ol
5 2 S pan a0 cawd ) slasdl gosnl 4 cuns |y Jiugs luebsl pdye g 01,5 Jike
S )35 4D 53 b oo Gl st 0an] ) e o § 0005 Sl (iSely Byl
oo e 9065, )l olaidl 1Y 03,5 ylo o cublil g 5l o 4 o o LialS el b

23,5 0



YA XD oo | B sl oaly 5 onliul b (sl cociie (b9 oolail Ay sLaidl g 5L sy il / ¥r

&l

o iiSly elacus s (MYAY) . oless Sl b1 ST 313 a0 S ¢y Ll 05 18 ¢ ol tailows (Sl

dolibad . yuo > o (o Slaye Jolis aBlpuess 5 Jgame (sl bs,y ) youe 2y slasds, 5 ealitul b
Yv-oy B Ay o)l.a.‘f': ‘F?J JLA ‘_;’qj)f—‘_,ak
& i il (olro 09,0 U ab B/ ) (oolaid] wyldc gy U (VYY) .y, ¢ L

& 5 30l R6 e Sl yg (W) bl Lo pses oz 5 Mo gy €5 L7 (Y2 +V) . Siksagd 0gilglls

O] (el iy o ) T S UT sy (WWAS) Lo pde oola

drwgs b 3 (loyeudS 5 Wgi 5yl 5 Ot b auglie (VYAS) . olidl s Lo, ¢ oy ¢ letonro o s prakad
S vy o dolihad (VAAY =Y« o F) bl (sloodls b ron o bl S rialiie (6] slapllas b Coie
N ooyledds ‘JJLA.:;,

ol5ily l )Ll dunnsge 30 201525 (3TN oo pl does don 5 . Bebew D) lo (VA20) l350ld (1S
ol

dolilad Olpl  eoladl Wby 5 (B oylos daly o0 "Jyo)'i LIYAY) L oppls ool Somwlillgyl ¢ ggap0
ol oo oy Jlo sbaldl glo ping f

Aka, Bedia F. (2006). Openness, globalization and economic growth: empirical
evidence from COTE D IVOIRE. International Journal of applied economics
and quantitative studies, Vol, 3-2.

Costantini, Mauro. (2010). Panel unit root and cointegration methods. Vienna.
University of Vienna.

Dritsakis, Nikolaos; Stamatiou, Pavlos. (2016). Trade openness and economic
growth: A panel cointegration and causality analysis for the newest EU
countries.The Romanian economic journal, pp 45-60.

De Hoyos, Rafael E.; Sarafidis, Vasilis. (2006). Testing for Cross-sectional
Dependence in Panel Data Models. The Stata Journal, 6, Number 4, pp. 482-
496

Harrison, Ann. (1996). Openness and growth: A time-series, cross-country analysis
for developing countries. Journal of development economics, Vol. 48, pp 419-
447

Manteli, Aikaterini. (2015). Does trade openness cause growth? An empirical
investigation. Sodertorns University, master thesis.

Mercan, Mehmet; Gocer, Ismet; Bulut, Sahin; Dam, Metin. (2013). The effect of
openness on economic growth for BRIC-T countries. Eurasian journal of
business and economics, 6(11), pp1-14

L L % @ 9777 il

v S0 o 6 Kby



WA sl @ ojled F Jlo

¥o \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

Mill, John Stuart. 1885. Principle of Political Economy. New York: Harvard
University

Nowbutsing, Baboo M. (2014). The Impact of openness on economic growth.
Journal of economics and development studies, Vol. 2, No.2, pp. 407-427

Ulasan, Bulent. (2012). Openness to International Trade and Economic Growth: A
cross- country Empirical Investigation. Central bank of the republic of
Turkey,  Available in  this  website: http://www.economics-
ejournal.org/economics/discussionpapers/2012-25.

Won, Yongkul; Hsiao, Frank. S. T. (2008). Panel causality analysis and FDI-
exports- economic growth nexus in first and second generation ANIEs. The
Journal of the Korean Economy, Vol. 9, No 2. pp 237-267.

Yanikkaya, Halit. (2003). Trade openness on economic growth: a cross-country
empirical investigation. Journal of development economics, Vol: 72, pp. 57-
89






WAS/ /Y- rallis by WAS s & olas ¥ Lo

Y5+ oo

Sylw guae 5l yguiS (3 g3laidl wdy g (5,10 slwd alal,

Yo, dlleass & puoe Loy Jo Maibly Ll

Y Jgtne a5 g 1S olKuils slazdl g jrnle 4 gol 2l )
Sl ol ele cipp gac ¥
S oy pale o gac Y

oAy

0392 o)l ilisee Jlodl 3 oy el WSOl )S g oaslyd ) (B39 9 U gelsn dan p3 lud e oy
G ol 3l 00 2 (35 slais B, g oaladl slailly @ T L ablis (gl s oS (g psbo 4 s
LYVE VoY laJlo o Sybo gt sliyguisS )3 ookl 15, 5 o) olud alasly b sl ok 335
5 Bl oraladl olad,Sg, b (GLS) widlprans Claype J8lis (igy 5 25l aVle (slaodls I ol
2 olal 1d) 5 ool b (e & Amd e (U 35 gl 29 (g 5 gl ULl g sl sla)ljdlp
b ao)> Sy ST dalpd plo (9 <ol ()8 L)l 32 ()P sine 5 e bl Slo sae laypis
g4 aag bl b oo SRl o) ~0 ojlil 4 oaladl b il GRI3E Sl gae (glayedS )5 ()b
Iy 03,8 Juazs g slixtwlly 513l (San (oo Sl (6] slud oS CdS 155 o oS )l gude (glayeuiS )3 (g ol slud
)9S 3 (eolaBl Ay ol sl yal (ol 8 S0 gilsdcily 1550 (s ) > eSlie b
A Al

)K Lg9)“*’ 6L§)L\d 940.9 dl-“')ﬁ*“g ‘L{bw‘ ._\M)) ‘d)‘.)] dlud s4AL°).w d)?}a :d-xg‘s dlﬁb)"

1. Asrafil.ghafoori@yahoo.com



Y =5+ Jaw | Sl gie glaysis ) solaidl Wby 5 (g bl olud alal, / YA

Ao

@ &S wb e (> plesstiue g o)l ) leCuslw allbaiie cloladl fols 1) slud
9 R)) 250 9o (pogad g (9> Jab g plie | oolitulgw by S9Bpd g Cunmlil b
5 clon] oolail byl s b yeuiS 51 (il 50 0ab)3d cwlow ¢ (golail slud (Yo o0 o8
& cal (ST Mol cudlad lojle AVls sl i)l55 g8 e sdaline ciglite G5elgi]
ol odnlie dlud oo )38l 5 Sl )S 900 algn plod 53 5 Cans 2lud I (g)le (508 gun
Sy olwd (laise By )l 295y calisee (sl yauiS 3 dlud dn o (6 blixe gles Lol funl
Hlo,S" iy yai pased @lie (sl (ooges (slagye | odlitilegus ¢S, Hlas

oo 9 SISl csiloppeal pllas 3 (65005 sladaly 39 il JISST )3 Sl
S sl Jus 0y g acde (oolamdl Ad) g aswg @ oy cpl 5l g 3,0 bl plie jawass sgs
S aabld b g o3 3 pm (oolatdl 1) g (g)lol sl bl o)l iy o (50 (gl
lud owls dilio s ol5 aS" 5)l> i (godmie Jolos (bl cpl cuas 015 0,8 olo casly
oVl lgd «lyybe g owiled b cuiS wile elge ol oad snles ] sy o5 5 (g,
Ablidnwgs (cloyguiS 5D odes yob 4y 4 g 9B CueSls laad ( olab plas ol BL el ST
(S alop Gl g Mg slaause (alS (i |y pogad isu QLIS g cul 513
caolio Gauass » MBS ke slaoddy (50 (sow jl Lol 44iS o cut 5 (o)l dlud yallas 4
Cusgpba i (2l 5 (L (o drels ESY g i Culin (ages VIS
P L by I oolaidl o culio )Slos 4 Wilg o Jl5L ol sladlys bl o lacdgd
Amd ials |y oolasdl iy ,i8a, ol 5l g Sley ol drwg b

Gl Modgu dud (S bl 23590 0 b 1) pae (6,58 CiSo 93 lud ) bgyyo colio
5 lail Wiy oly D age @lo g Canl o dlud K0 iSo jo Lol s o Ay 1y dlaidl 4
Rgden A (53loojyde
Jol o8 (1-2-1

Do oo (5olaiBl Wby ey 5 Cawl diodgus s )15 (63,518 i ¢ g ylol slud -
g g (sobaidl 1dy (I3l e 1 5 (gl )l Lo SljE sl ol -

P oS ol A g e 1) ©)a8 wgd)S 4 gy ojlal poliie (slaeg)S 4 ol -

S o Jos oo S 35555 el (29)5 sl)lid ) yels g

1. Lho, K. and Cabuay, J
2. Trancparency International

L L % @ 9777 il

e e 5700 6 Kbary®



WAF sl @ oyl ¢ JLo

¥ \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

ped oS (VY=Y
ol (3baiBl 5y mlo 5 pudo s D)l (60,8 pue i (g )b slud -
GG lo s ials am o bl 1y (eolaiBl wdy )l5se doet 10 9 (g IS Alo o lud -
aon (golatdl Al £ (Bl g A8 e Sl sl S el Sliabl pie 5 (i 4ty ja ) 50
ol ()8 lo s ialS wudiane
it il S 108 g Slle sl ol o 15 95 o g sladal s LialS el olud -
Sl
oo 4 b 1 (eolasBl cuial g LSy olad I 5b sl igs g ML (09 (s>
$losoly 31 clié 8 Coud (Galto ol dom 5 Sllie & 53,5 3y 4abd 5 (55 plls
S8 5 b yguiS (S g (ool 03litl cgw K05 (g iy mles Sl 4]y bl
4 0l S 5 0ls ol (glaline 08 (alyl3 libcos gl ogmilysS g5l I S5
(YA oy odlg) cusdS  Solw
S5 4 o b 2 g 35S gy SIS, o Jele ] Sy CangSn oS
Cdgd Bl b s oS ol e g Ll oo dlud iy 1) cdgd ¢ odlaidl L5 ol 0k Y S (5,5
Ale 5 Bgw UM S ylasly DB sl yguiS Carndg 4 (2L Lol 57 Sauty, 1) slud oles o
0925 1 (VAAA ¥ s 336) conl Jl3)95 10 (6553 ojlul 1 s a5 g o dlan Mo YU coblads L
o> youas Byo & Cuwl Cuorl Pl jluw &5 cunl dgd claculed (KeSs 50, Slos
b e Jlo slud p (oobail (odjl S pwyp Ban b clallio > (VWAD) o, Ken ¢ (ol
ISy bgpe slasles g gy 3l i By o4k 5l oolaidl (ool Cls ¢ Jto dws I ooliul
2obl claodly (ig) SaS L &S 055 sladygly zuls bl o dlud )5S jludise) Jelge
092 Bine g e Sl HSily Cunl 0 bl (VXY ) dllo e 0593 (b 5 598 VY 4l
b il ol o Jp allle 3o ool 5 1 s )i5la) ookl (ol Lol o o
el (Jloolud (@ yio (ils8 5 Sdgd oll) )3 32 53 (e Sl (2 )
g 20l)d @595 b olud bls,)l wyp ua b claddllae 13 (VAAA) 7 o sgusgll 5 (o34l lingS
Aby g S o s |y 488 g el (cplpb il g Y slud &S Wlodww) aes opl 4 (8
w30 S 1) Slsl alop LSt 9 (9o )b 2L (UL plas (LB (s3Ladl

1. Becker, Gary
2. Tanzi
3. Gupta, Davoodi and Alonso Terme.



Y =5+ Jaw | Sl gie glaysis ) solaidl Wby 5 (g bl olud alal, / Q-

FEUNCHTES SERR W STy NS PRERIN LR SICATRE
Sl Voo ¥ B VAR 090 )3 dilioygls 5958 VY (5 cdgd SUle slaal > 4 Slud Bl oy 0

plo @ s D)l Jelio p Wl g olbsesl ael s p Wl a5 conl )] Sk cadlbs gl
4 Consd puitwn e BOWL e 3 35)b 15 slud e BT L8b cov yrin o
dibd o b iiSTg slud 4y yidi it glacllle

ooy by Sl 5l ol selys 5l MBS (YY) Jsig g Sk Juo olsl 5
cge ol (pl AL B Gloladis g CpallEe 6yl 4S5 Cgd &S 2000 e (ooges
Al il S5 L dlaly 4y (Sl s 1) 5 Ll by 4 30

s gals > oolamsl (ooljl & o i opl 45 0S8 e ol (YY) SiiwnsST g Soapm
o & e (ped &y Cal i <L (028 Sllllas 3 (Joedlee 9 595 ©ygo 4 Canl Mide
IVl g 3531350 orbaio — (6908 omianylai Sy 53 55 (slmodls 3l odlizal b el oyl
A ) cawlin prsgi 4 B Kilodd xen M claodld 5l odlitul b a5 sla g, 45 A58 o
b asuie olud ly (oolaidl (ool Sleludl 3 M Sl s as b aS aad e ol mls
5 oldy clacuwlus laad 3 L oS wad syl Wlgi o yeuiS S (gobkaidl drwgl d ) lawgs
byl ot 13 0LazBl diges g iy 31 (gl b o il yidi Slad 033 sl Koo (g &l ydo
&S o b |,

sloygiS (ol (g3Laill (KiBlidnurgs wae Jolge Sl (S plaie 5l 5 (17AD) Lkl
oluy oyl b ablis (gl cunlio sl Saly 5 0nuy cpl ciiel (gladissa g LS o D drwgi s o
B3 o i |y

5 obbolasdl asg 98 10 (oobaiBl Wiy g (o)l dlud daly S ol o ooyl plo
céla, 5l aldllas opl ) sl oais o) ol j3 (Sl Cllllas g 48 )5 )15 ool o Simg s
51 oolil b cldllas (gg; opl 5l sl odal cund 4y (dblite guls g osd odlitwl Jas (cla Jae
0l 3)lge 4y dx gl b sl (£)9 00 (foite ol Jie LB > 5 oriwalaidl Las ol SusS
o Cool b ol 5l ST 4 Gl 9 (oolaiBl Al 5 ()l slud abally ) Buod (ol S
sPLaiblad) 53 653l dx )1 (595 001> Sl gude (slny5iS (g3latdl Al o (653l 4z (g ol SLud
9, (solaiBl W5y yd (5,5l A Aoy (D93 50 D)
S ) S g sl Sl oS sl e skl > S, 5 kil |
sl (3 ¢ g2 egalle SO poo ¢ JU5 (lsgin

1. Endogeneity

L L % @ 9777 il

e e 5700 6 Kbary®



WAF sl @ oyl ¢ JLo

o) \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

iod S8 Ul g
G Jo
om0sS 5 5 oiaarliatil b, 5l o3litel L ()l g (sl S )3 (ool 1) s s (sl
ol 0 odlawl ) 2l o Aix
(Y=f (K, L,C,
dily poizaY i
Sl guae (glayguiS o (g)bl sl = C
Sl gae (5S> wloyw (539290 =K
Slo gas (slayeiS 53 )18 g9y =L
(Sl guae (5)958 A) 1325 N gl p N LS 51
(YoVF=Y+-¥) by M el MU 5T
S ylw guas 5l ,9uiS gl (5,00 dld g oLaiBl Wiy Joe
O35y Copo & Jho G 3,8 (0l bl Al 3 1) (0l slud Sl e Je cl sle
2D 03] (eSS 5 (las
RR= 00+ alC+ 02K+ a3L
Syl e (gl > (golasdl Wi, - RR
S s guae glayauis o (o)l dlusd - C
SHlo i slayais ;o B dloyw (39590 - K
Sl guae slayglS (3,8 g9 - L
leo 5l g2 ys00-
Jito yiito cypo = 0l

L yuiiio anly dudyy (9905 g2l

Oleoj 3 gl s K9, b o puiio (1392 Bl 328,85 s )3 ccliions bl (sl 51 (S5
st oSy I 53 o )l g Sy o 5 SIS el i &
L] LAQ] o9 blo laeols



Y =5+ Jaw | Sl gie glaysis ) solaidl Wby 5 (g bl olud alal, / oy

5 oolawl clls ol g3 &S 30 0 W jusie e O yguw )T bl wile daesly 04 Ll
9 odly 90 (Sisbo I oliebsl (cly Jao 3590 5 b e 0 dalgs 0isSol oSt g T oLl
oS Jools el baly 390 Blo 3l ol p3¥ yzalaal ol oy o o
S sl gl 5 o ccngd 9ol 31 il o eals woly ) ygeil (st 9 Pl
ool o 03l LS bD Jada 53 uls g aid))lS'ay aililis & ygody b i

b yusito (il (y903] @l 1V Ji

wlo >
PSS o sl STl el 15y | owos sl e
o
‘3 ‘3 3 3 o392 Ulo g0
SO O O s} P O I O
X g P - 3
N « S & D tols o o ecms)
2 ER 2 <, - s yod
3 7 ' < ;
,e -9 oYY 0000 || seposo || oSFAA Jleis!

a8 amd e ol gl Wit 9 1 (V) Jsi 5 eudpll slagygesl cuils s o
My esie (090 bl JSiiio 28 (gly g ditud Ulo g ) W pusiio dods duty (golazl Wiy pusito
WWigas oo ylaye3 1 (6YL 305 Ul I Lo yusiio dod donl 13 g puiS o 03laiwl Juoled Sl (golaidl

reaed (905l @l

Aol )l She ol piite din b 93 (B & Sl (pl (e (s3Lall popde
Lo puie () 395 sl 3Scme iy i S5 |y otottly Jolss alasly S5 b 0945 o o3l L)
oS gligSa 1S oo JUid (s & ploj Jsb 3 1) ;RS (asly Lob) wiily holas wig, gl
ol Blo 5 L3k o] oo Lbli
it oo (rozpn dlaly S92 pas b g 392 5 oy sl SIS (xo2em 90l 5 G )
Ll 045 03]

L L % @ 9777 il

e e 5700 6 Kbary®



WAF sl @ oyl ¢ JLo

oy \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

FE razpn G9o)] @B Y Jsio

ADF T. Statistic Prob

ko residual cointegration test -Y,0ANY e A

sl 3) BB s psite e (roren dally 3529 pie (e o 40558 (V) Jgio bl 4 4255 L

wloyw (39290 9 ) G985 e dd STl oolaill by slaysie Gl ol (a2

dbly o9y pae b 352g i ezt (ige)] 4l (S 3l 292y Stontly (b)) (o3
s s HB g3l plrsl b ol codle (iS¢ blol liee 9 485 0 ol |y ooy

(29 F 19031) o 3il5 o8 (9031 gl

e Masl @ b g (63,8 Cglds oS dgus yastiie b bl ol zylas (oS5 sboodly isw o
ool laodls Wb et (glp g it (Sed wab aglato 4S5l b 3,13 dg3g ablie y>  Keal
28 cuslsl pass,y 1)

F oLl jam ansp )5 jasuine gblie g o |y (Kedl dg3g ol oo yol Tl oolazal L
S99 2 e o Jilie 458 355 3) jho dudyb aply Cul gblie (35 (Sen e
Spiign 4y olis e Sl

T gl @l ¥ Jgs
Effect test Statistic d.f. Prob

cross section f V7,7V 7,¥7

&y )3 9 Cusl 80> gy )3 gblie (yn (Keal 3929 9 yio 4ns )8 (15 3) S (¥) Jgi @l
sl Jo 250 (sl > Bl () el sty Camgllas 1Sk

(S b Sl Ol 51 et 903 W

005 blod LB (008 slacugles 5 5l 245 ablis jo  Kenl wib asuie a5yl il dn
3 B 55 (sllad & 9 [asiie 1 sl caslio 3,915 (sl (S 5 slaodls g, g ol
ol 03> Z) loj (o o aS ol b cunl gblio p> s



Y =5+ Jaw | Sl gie glaysis ) solaidl Wby 5 (g bl olud alal, / i

093] 3 i dlge (ol 51 g ol 5l 3 b ol i (58,5 i )3 02 3
oS o odlitwl Bl (o 53l g ol (s3] sl crewl

ool ogeil @l o Joao
test summary chi-sq.statistic chi-sq.d.f. Prob

cross- section fixed VY, ¥4 Y ey

el conlio e 3591 (el coli (63 5 00d 3 yhuo sy &S Canl ol Sl (F) Jod mls

ol 3§ abolie sl g dgdoe  Sloj (slvoygd sl @l 3,91y 4l e 4 i ol
sl 005 03,51 125 g2 1 (ygesl ol 51 ol s ol (il lusn pis (yge5l ()

byl Gluanl ggal s 0 Jgao
test summary chi-sq.statistic Prob>chi2

Heteroskedasticity Test VIVY, 7)Y oo

sl Juad +,+0 1 5 S g8 (PTOD) Jloinl o a5 345 0 oanlie (8) Jgdo 5 gl pls

O Slueal (500 iyl 4 bl wilyly  Sluerl gyl Jae 5 0l 3y oo (5)8 Cpluls

Ogels) 398 0 odliel GLS) gy 51 o] a8y wsly 45 s 0 sl ahaie (classly
YAy sles

1. Generalized least squares

L L % @ 9777 il

e e 5700 6 Kbary®



WAF sl @ oyl ¢ JLo

a0 \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

ol lbodly Baiod gl & Jou>

GDP Coef. Std. Err. 4 P>|z| [95% Conf. Interval]
CPI -.0-YOY Y AVFVOFF -F YA e - YYYEYaY - YVYESA
LFP AYYAS. L SYVED) YAD <50 - e YEALY YOOS - \Y
GCF AASYYOY EASYAY Y, 8 cyeee NEVYYDY ),- Y- Y¥D
CONS Riatatd Y-2AYAD A Y,+ V0¥ VAYAVSY
R2=.28 F=\Y7.,7v D-W=),4Y
P = v,r e
LA L v

Sy 559150 (slacas B o 4 Al oy lecinliw buwgs 1) cgd 7)o cuS 5 olud
Nl )i b ooladl wdy 5 Wl e dlud amd o Ggw saed Blual el
SOl (ebjoel Cundg b g Shsel (slaJls Cumdy bausgs &5 Cunl sl ailojus 13 popad
wloyw > ) alopw slp 050 G5k 1) (oolaill Ay Conl (S0 bl 29 s
lyj fcanl Hboby b 4 oolasBl wdy (sl ( pencdly e (I 4 dlud amd gals Sl
cdly lacylled (cgmas byl Colun b g amd o alS 6y9le el Gl 1y ancls 1850 05,51
S o pyree 353 Sd )bl dnelr (g 5 Sls>

Jlo 51 Syl gt (ly0uiS (sl (0Ll 3y )3 1y (o lo) sbud 3B 3o ol )5 ol
Sl yodS 1> (gl olud &S wad o i 2ualy (glaodld 3,05 b guli (0208 qwyp YOIV oY
)l o3kl 43, b (o)l e 9 (wgSire datly Sl guae

oS ol P=(+,020) gdaw )3 —¥YA slud T o)lol a8 395 0 bles 398 Joao 51 oalizasl b
A8y 9 3ld g bl (95 5 (e o 4d ) S (o0 (S |y Db cup (92 (dxe
Dgd 0 3y liwabl o yd> A0 b (s3laidl

e gy Mo 38 oo B3 S0l 2 358 o0 aul 00 il slad bl
o 515"l o) i) Ll s 1339 Colt o5 bl 0 y50 50— (613 Sl Jia
Lb e ials (eolamdl wdy o > =0 il Wb Lislial gl slud sy

Sl P=(0,020) (92 blo oo b g sl 10)0 75 T o)l (S35 aylo oo (935250 5l
8y o LU (995 32 (e yhuo 40838 ey 1wl (S5 dileyur (39290 i pS ()92 5l e



Y =5+ Jaw | Sl gie glaysis ) solaidl Wby 5 (g bl olud alal,

ol gylas (sladus B plply Dad e 3y A0 el o > Syl gac slayeis (oolaidl

Sl 23 L g Cal 0 (sl 10 )3 AR (398 Joi 53 (Su 38 dulop (639290 oy e
pie (slagitS 5 Su3b dlape S35290 Ao Ko 51 o8l ) Sy Ll o 30
sl )9iS ) 90 9 ooLaiBl Ay o BLS)| (1395 32 (e yho 4053y NS (o e |y )

2l 099 b (25 b & Cul pogie ol & sl 00d 3,0 WY (6955 s e
lyaiS” (gl 2o > VWY (oobaiBl wiy sl atsly (iol38l )8 gy Aby oy S ST bty
Gl Jolgs yolo 4 bgype Jod YV 5 (g)blslud Gxy Jatwo yuxio &

2529 3 Olgise osedly ~omed Jsir b ol dualio g 00 alre (ygudly —(mgd 42 4255 b
2,0 059 b yuiie Cpo (Siuweddgd 4D o i

/T

L L % @ 9777 il

e e 5700 6 Kbary®



WAF sl @ oyl ¢ JLo

av \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

(S 35 ot g Sy

S5 lo s 0330 bl 9058 o (g ool Lg_\,oi)LfU e dlud (YU o
slcdld Wl o dlud (peus j0 b Ml o 0 1) obail Wby LialS 4 o
5483 (g (woj slocled g lacdl) (sgw 4 o] Wgo S5 51 ) (oolail 5 (g IS wko s
Cind il (S STy 5 038 slud 39 Lile wile (5 gleee; slaglojls (hyg carge
03 il 1y (olaid] dnugs g 5y B, logiiuse Sl o CapeSls Cans 3, Shos g Conl CageSTs

5 dalllae Syl guae (slbyauiS (o (olaiBl Wy 5 (gl sl daly Badss cpl jd o oplplo
Do o b mdli gleodly 5,54, L OT s oS Conl 0l )y p

sSas dlaly S )l gt (cloystS 53 o bl 2lud a5 €S e (F) Jods ol 4 dogi b
Do oo dol o e ausy8 cplply o)l (eolaidl ) b ()l xo g

Sl b g coolal 5, il g s loss g YIS claae il cel slud
sl o> (il 599800 S5 429 (slacs S 4 e o slael > JalS g o gl
by e JSE 4 (g)bl dlud &S By a8 e pUSWe ) cus o g Canyd Jbo Cunliw S§
Sl 5 ol opslaan il L o)l ol 4 1y Sl slanal)s el g 2 yhe Sl
Sl sl ol yor 4y axdgy sl 1) (pellasl ol Cunl Ses (o)l dlud ¢ oges z )l plaw

9 St SOl g9y 45 C8)S dxil U5 nl (g0 (F) Joi> @l & 429 b (priren
g o b o ke dus i cplply s ooladl Ldy (6 yly e

P Jeie @ s el Cloxd Bl g adgs anl)5 53 )l 6905 Cuenl 5 i
Cawl zolgx drwgi 9 Joo0 Sy (pipte (Sl Jole a5 Cans (Sl odd (asuie Jele
©348) 03l )8 59y 1 Sludl 985 G & 3980 Ao (Sl (oS ol 4 (IS L
950 Sl 4 g5 ol (et &5 Oylee g GBI (Slasl alojur 4 (Sl ) 5 95k
oslitsl (g3glS5 5 4y g5 g baylil 1 A0les bl ST &S |l asdl JolSs

A5y 3 S)laigne g e Pl dlojw (39290 &5 LB axi (g0 (F) Jgr 4 2 b
D5d 0 b ol g jlas dus i cplply s oolaidl

Cuol cpl dlaidl o ot 51 (ol B)laie slaie oS 5yl dlitel 5yg0 (pl j0 (g3U
SLl ke 9 20 lojus 035 Gialdl g (g)lSelopus 4y i oolatdl 0y (sl (55548 2 &S
@ 5588 STk ool Gillae 2yl 3525 mdits dlail) S (eobaiBl A3 5 llo o g)bee
VAV 36) 3550 BU (olaBl 0y & @ & il 395 1S arloys (slaslepo Lo



Y =5+ Jaw | Sl gie glaysis ) solaidl Wby 5 (g bl olud alal, / OA

Ll s plo (39 Coli (63 b cawl osd 39 =50 (6lo) slud Jatune puiie copis Jlade
oialS oolasdl wsy o yd =5 o5l 4 b Ll gyl slud as s K ST A cul oyl sl
2950 b o ke 4058 cplplhy 10l e

o) ol i 5l kel Cowd 4 ol wilodly Cilis 09,3 g5 &S |y @l ylas oyl 4] as g5 L
O ylas oS g3 09)5 b g Cunl pdo 9 (63)5)5 8 Syl guae (glaygiS (59 6ol Sl oS o]
05,5 5 3,1 Slgsren Wloals (galaiBl Wby (69 p o) Lo Sl g ()bl dld ogad > bl
Do o0 D) g pudre Caais 50 MDD o e (g3lail Wiy (69, 1) (gybl dlud il gl &S ol

35y p2e 5 S5t 6V &5 lals 218, Loen il & 425 L IS b 2L (ool
ol dawgs Jb jd (olayedS (0 dld e ol (Jrd slacus s 208wl (s3laidl
Ll A3) 500 S )3 (o o o )5 Lk 25 5 Canme (93859, Gl )l sloa s
5l g dST lgSS

L L % @ 9777 il

e e 5700 6 Kbary®



WAF sl @ oyl ¢ JLo

) \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

&l
Aolihad (S gas loyas (oolail 15 5 )bl slud dal)) (W) Glbgb o «s)lie pliosSs (s
NeY=M (YY) iy prto
Jsl Sl (ol g ogle danly i oodlol ST oSl 25 «g3laBl 1) Jguol (VWWAP) (55000 55
] ke Fy U c)s 2
ale oj b Cuwvlyy Jo) S (JSir Ll olag 45y s b oy bo 34 8]y (IYM) (Lo S5 Loy
5 o)lads (WA ¢ gy 0] Sluid
(V) o gabald) - wluw SleMb] dolidlo ((4nwyi 5 (o3laidl 3Lud)) (VYAY) L>g ¢ 535050
sl Sl ol 10185 (355555 Sigrs gelsz )3 (ol Glojlu (WWV) cgpime ¢ Sgols ¢Sl
29 P 10l Ll olgw T i s (sla Gl s (WM) 650l8 5i0d)
Colellho 0uKuidgss (o) b ojyle cdpaly 5 baiej lle Jlo 3Ld)) (IFAY) ¢ oton Jiillpl dp as
P9 Sl (5302,
&y L] s b ojile slabg, 9 S50 Jolss s ol slud (ITVD) 3 s>
5 o3loss «Caigilh (VAR «(s ol sLud b o o]
O g3 B yai jd liaslal alazdl (\YAY) oy LunileS) Coublis oy bosd
doli pidg iy aolibad {0y cln s p3 dladl (gib 4350 5 g ojlil)) (WA-) dya) wen! omoms (5pin>
Y ojles (il
g L] Kidop uannwrgo )5 05)ke Sy 9 S50 Jalse syl 2lud (VYD) )30 e
VE o)l ¥ Jlo s0baid) ke doliliad ((oolasl 13 p Jbo slud asls Sy5 ,80)) (WAY) coljgm ¢l
OF ol o A b doli g fr (oLl 3y r Jlo slud S35 () ITM) epms el Sho aon (oo
Ay g Pl sld daly (o)) (ITAY) Slg> 03lj Sl onller dpw (gjg setme @d) DlPle us (g)r
00 o loss ( gl doli pidg jy ((cuid (53 09,5 (sloyeuiS il clialin (golaidl
Pole (oo loygiS (solal ad)  fge Jolse ) (VWM) 95,1 5 (50 doypd oulis cf s ool
5 oo gl
¥ ojlosd crmwrgd 9 (il dolibiad () L ojyke (slaely g (sylbl slud 30 Julse)) (VYVD) (saanl Lila)
O Jalse 4 95 (6,09 cilisee (gl g 09,8 )3 (golaill Wb 008 (puans Jlse)) (VWAR) gl g bl (ool M
Y ojledd aiim 09 ¢ 5y b0 Mhall] idgfy 5 ol aoldind ((sobaidl Mdy oS



Y =5+ Jaw | Sl gie glaysis ) solaidl Wby 5 (g bl olud alal, / 5o

Aguilera, R.V. andVdera, A. K. (2008), The dark side of authority: antecedent,
mechanisms and outcomes of organizational corruption journal of business
ethics, v0 177, pp. 431-49

Aslaksen, S.<2007. Corruption and oil: evidence from panal data. Unpublished
MANUSCRIPT.

Alam, M. S. (1989) Anatomy of corruption: An approach to the political economy
of under development a merican journal of economics and sociology 48 (4):
441-56

Bayley, D. H (1966) the effects of corruption in a Developing national western
political Quarterly 19 (4): 719-32

Bardhan, p. (1997) corruption and political development: A Reviewof issues journal
of Economic Literature 35 (3): 1320- 46

Eliezer B. and karras Georgios, (1998) components of economics freedom and
Grow, journal of developing Areas 32, 377-338

Ellis, s. (1998) “ Africa and international corruption: the strange case of south
Africa and Seychelles ““ in J. M. Mbaku (ed.) corruption and crisis of intuitional
r refoms in africa. Pp. 192-236.

Holder,R (2009). Naturalresource, democracy and corruption, European Economic
Review, vol(10):4

Kaufmann, Daniel, (2008) A art kraay, Governance Matter IV, WORLD Bank,

Kaufman, Daniel. Aart Kraal and Massimo Mastruzz, (2005) Governance

Matter Iv: Governance indicator for 1996 2004, the world Bank. working papers.

L L % @ 9777 il

v S0 o 6 Kby



WA/ Y/ - callie el iR 5 sole (IS anlilad
WA/ ¥/Y + calie 3 WA leol @ oyl F Lo

F\-VE Law

(YooX —Y+9Y)

VAJS)I il uso ‘YM Lo, de c\M..\.; MSM

Jotins odia g5 g LS8 olSutils slasil (¢ yrwle 4 gol il )
S oSl ele cip gac Y
S oSl ele cip gac ¥

oASe

alb)ly g @l (21 e (IS aleyw Gla Jlda)elS (2 )5 ©)bs > odas Jlus | (S
L)l 4 slyiee (Slplo Y 13 0%g 4 g sacd )b (lBIL ()b pdias (S wle s sl
S (lhjre )9S 4 dawgi 9 B0 (Sladine] )3 Cdplay 5 (Sl laylil dmug )b I Mol SLadl L
3390 6580 sl lsze sloyguiS L5 o 15 s iSasloss £55 il 86 Lyt 4 G3ei ] Bt 1S
$12)55 (12 (GLS) Al paass Slayye JBlis o9, 4 VLo (b (gloodly jloslisul b b ol (gl (o2
2 2B psitae (6588 W ko g I3 dxe g Cute Sl gl wcusl odd 359l YAV = Vo o¥ cla Sl > 681 gac
Culwr &) &S 395 0 St 951 grde (sbypuiS 4 cplpll Bam3e LIS |y (g 390 slajeuS > ol
S Gl ) o I alo o g9 el 3959 bl 9 0] 59y (2B el (58l Gooko 5l Jlo ey
2obl slodls 65T guae glayeus il plo (2B paiians (551850 o 1 g5 s LAD]1g



$Y V8 oo | ) gae claysiS Slplo 3 ()5 paiies 65 aleyes S / 5

Aodlo

5 S alyw sajls g (Lo Sl @lio (i SIS nngs Sl 53 slay9iS 5l gilown
oM Blanl 55 (gl yedS ol 4 2500 cage (65 slasl)d g loaie e Jols pas
(oolie) 359 (9 ¢ 2 maitns (5343l pus 051941 (2B o &) ¢ B> e oSS g (g3l
5 0l mlio jl (o)1 meitwope (o)l loyuw b duslio ;0 ()18 puiine (58 loyu L(VWAY
39S oy sl ole 4Ly )35 g 51y (5 By S ol 25 o el sl
o GBS ud  cage (2B miits ()54l (Jos 3 e Dlus 4 1a)0iS Gl
asl zizs Sl slaselyd g cdgy oadg)li500e Sl slassln o (g li8alopw o lil
D9 50

o e sy 33,5 5 oliie (53 ] Sxfore oo IS alap 5> Sl
bilgy b cle 4 1aygtS oyl (ool @518 5 (Sjale 08 (BIENlje j9iS Jlo plls 5>
Cosl clly Sl cle 4y Sloss 5 Y conS Ll g byedtS plo b 2)iSalop o (g)lo0
(IYAY (SLo)

@ Obje laypdS (b 5 (slar] (oolall a3 (2)B e IS4l
03y Hlow 5y loyus ol (ISP b S o 3T (5SUsS Sl 5 g Bl (laoged
oS g ol o slain] 3 so3 ¢ tnio Lo dacd sy «lyslo g @l)ly o Jlil s 5t wle sl
e (6 a8l g (slatoly CA ot Cuwl ol S shb 258 g 4 plaS e
WlalT slagaenas 3551 (cly «ls)ly g lyolo ohig 4 Gbjue y5uiS (o3laidl glayasls ) o)1
SeS b el I (U @lie 4 (3958] 5 ()1 padins ()l wLeyw I (SIU slaa o S
ey 0 e & (6y9 08 (loriz

SIS alpe 5 (25)B )l (Jlollin )b (st slags)eS o lloladl 5 Gl
b 2l e IS qlopw s slas)sS Sl )S o 53 SoaSG a1 ()1 o
i 5925 OB i | ol 15,5 o 515 E8 1 S oy slba o b sl o8,
e Gl )l Gl (JoSe (lgis 4 58 ()1 paiites ()14l a5

g8 oAb ) oladl w) il (gloogd 4 (2B peliue ()15 4oy
(elgs dbml Gojb 5l oalatdl iy (dly wlopw LS 0 @ie Sy plgisa gl by
by 33 poriian i Eyge0 4 503 (g0 Sl g )0 pritana 55T (698 JUil 90 9 Y] opile
«Wlylo (Jsl e (M gl yusio plo o ()b muiius (6)l8 oy )15 o 15U (golaidl
o st (I8 4L s Capanl L am3 o gl 1y o3latdl 1) 5 335 o 51 ] e 5 Gy

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Y \ WA bl @ oyled F Jlo (otingfy 9 (ole 1S anlilia

55" 295 g0 ploxdl p- Slgo gl il 5 YIS ol g 53 (S aleys S & T @, £ 4
i)l Mo 9o g (38 i3l 4 (alitod )T Ake o g (o Il (0 SIS (35 0 4
Glize Joloe (58,5 s 3 b ()l LIS Ale s S o Jliinl ()6 padtae )l lop
4 boye dilses e 5 oolasl clbcsluy) 5 olasl 5 Lelanl (ol ol b
NSl 5 iyl s bl )| AL o (68 Lo s iyt 03 )3 oy st (65 45Lo o
035 d>g¥ 3)90 0)l50 ABlidnngl g drwgs JI> 5 (glo )9S )3 (e3kaidl Ay o (FDI) (215 e
L5 39)5 Bk )l b lee o (Rl csls )l ol (Sae dnngs Sl 13 (55588 sl ol
A3 o LIS ALBIS An3 Wiz D (25 Wlgd 103 9w jl 398 Clelul g 5 Mg S5l Sl
ol 0392 (o ploS )3 )l el i o 385 b (2B s ()M le o sl &S

b yguiS” b (el cladgr ao > AV 4 03 ¥/ 5l ()1 e (6 )18 alo s JS 0,033
)ygo 4 (Glosix (cladumnge )b 4 dianly slagydg,d b Gl ol & il (I pler ples 5>
reitens ()15 Aoy 38" Joo Sl x> 5l 518 g 0dd yide Slea lple S5 8515 g
do ol @it g I3 S alop (gl laaloys adye (Il (sl are I3 «9y9 2
D9 o wgune (ljre )9S 53 dleyu JSI5

ORIl Aoy 4 ) e S leye Slge (629)9 (2B puies ()l wlope
o S8 1 oS ol 4l 1S (S 55 g 005 93 lblisl oo 5 LS5 (65 ey
lalaly slaosles 2l (sloolSsy o5 Lalin b 5 6l |y lors 900 a4 005 Azl (claoslyy
155 52 (5395 (2 adians (53354l ogMe &y LS o (0l g 430 oo SlaelS 4l
Gyl el g b )3 5088 45 g el g amd LElBl 1) bise jeiS Olplo cub)b
JUST a3l g w2 (b slacus B 2bul b (639)9 ()6 pdins (5 lopw A8 Ol (il
D9 e (bjre slaygiS > (o3laiBl ud) S dgme el )1 Akejw g5 (sl la o (LSS
Ay a8 )0 e (elgs plgis 4 (2B matee ()l ale s sl 5 ©)bS g9y e
(V¥AS g3 Sllo) o assles golasd

iy 0 C)bs g (2l it 5lSasleyur dlis )3 (Ve0) plo J5L 5 $I
S b g (2B peias (I8 Alosn 033y daly wyp 4 €l Jb S
4 OECD (slaygiS g JWiyy o 4d)b 93 )l (sl adle Jo (654 b ol xslassls
2 s (63138 la o (53959 0D &S lazbly> Yoo v Jlo B AR Lo 51 il 0gdle

1- Foreign Direct Investment
2- Africano and Magalhaes 2005



PN VE Lao | 1 gas slayedS Clple 15 o)1 pubitee ()5 aylop Sl / ¥

ol andl il o 90 opl oo (LoSe dlayly o9 dgng saSHlpiiny &S 0yl Cyloo b ute alal,
S gyl e 3l oS 40 g Gl Sge8 byl 4y s ljals o il

Cads DJJJS)‘)Lo dl.b)}w{ » U)L’>U 9 u_>)l> W d)l.&fc\;lﬁ).w» dJlio ) \(Y’ ’0) l..O.l.sQlﬁ
Oyl g (2B et (618 A lo s o dlaly Sl oxiwdlazl oo S «Spaisls b il oS
O ol (oobl glaodly s s S e &l Ve ¥NAAY 6y00 gly oIl
Oedmed A2 o Gl anl gla)edS b o |, Lmdi O oS g duwgy g LSSl ¢y ldl s
Sygo & S50 9 Srb gyl IS Sl slasladl S5 3 g il ©)ge 4 (39w
L] 019 leoin

POl g (2B e I alyw g S Lulgp dlie )3 I(Ye oY) oliSen 5 5
son o 3 (©ly g Slplo) )l g ()6 maitee Il (g e daly €
3 el (4b) 598 VR g e (sl a8,k 9> (claodls I oslinl b oyl o y50 aslllas ilos,S
83959 (2B eiine ()15 Ao ps A5 oo (o2 SI)lg A8y 3o (LS iz )3 |y Ay
390988 T & 1 Ol by o 095 g 0 oS 3950 ot (45) 598 S (ggw
D9 e y9dS ol Cld)ly Ay Cely j8 o lpplo A3, G505 (9w

25y 33 (2 e (A5 ko (EE gy &y (glallie ) (Voo e) (S0 g (S guS]
(3l g 599w ¢ plid 63900 e g3llo (sloyguiS” Jols) ASEAN-S (slayguis” LS ¢ (golail
Wy 3 (2B etiee ()l Ale s phas &S WD o L WDy slaJde  slaasdl laisls
Gow jl g Cusl 0393 duoyd Yo NAAV=YAAY 0,95 ;5 ASEAN-DS (sla oS oS3 2IBL u)gs
ol 4zl 1) Ll Jbo s bz 55 Ols bl (85 )1 suditase 635l pur ;500

3,35 o 55l oolasdl w1 JUIS s 51 o )5 pesiitone ()35 dylo pus b 3aios wleol o
JGsl g0 5 SVl dle ¢ Jolge dbul 5l 5l cgalail 1) ) aylo s S5 e lgie 4
2y 2 eian i O30 41 (25 oaltana ()5 Wla g 503 (Sm 31 )0 waiune ;3B (5 5id
@lyslo ¢ Jlasl plas (M (b puito plos 3 2yl aiitane ()35 alo puo 3,35 o 3l goladl

1- Vavilov(2005)
2- Liu, et al(2001)
3- Xiaogin and Dickie(2000)

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

50 \ WA bl @ oyled F Jlo (otingfy 9 (ole 1S anlilia

Job > (2B Sl | opSole ) Slopy i ()1 eiune ()T lop &S 23 oo
fanl oy EalS olymo olyed ;0 |y ASEAN-S (oolaisl 5 Jbo cblog ¢ amil bl Jbo ol
b & el pa sl Jobo 53 ()15 palits (55 alop jetis (1233l ©yg0 )3 ¢9) () )]
80 30 boyauliS pl &S Cawl S .AB o 0038] Wb yauiS oyl (olaiBl W) g gyl 5 WL o il
i cdrwgr jl daw cpl 4 )y &S Wladl cund pe e BB olail dawed 4 4LBIS dad
P98 phglSel (2B e IS plopw > 525k

5 (B pelles SIS qloyw daly (up 4 S 3 LNAAY) Gyg9 o 5 sl
aimne (58 le o dosily 3l a8 dad o L byl Buid guls lasly bl cylg
o Glple Jlsle o 2B e ()8 Ao s Lol (ol dme o bl Slploe o )5
Y alplo 5 Gulilly gladawly 5 glalopw Y Clplo a5 (gy0b & sl 530 yguiS
3 onlinl b ylog 5 ()1 madians ()35 0oy dlasly )] i (> amd o ialS |y B ye
oor B oble b o)l 0 e B nhe & (ale)sdS 1 ol crge 53 (sl
WMo 5l b Ohgo a4 (WBlas j5b ) @lbyly 5 Slydlo sl pusio &S Cyso opl 4wl i
i 3 T )b s (5135 loy 033 5 T2 )5 it S ailop (by> )l £ (A8l
s 1Sl Sosily 1 el patann (6)5 oo 0355 i Lol 15 S
fraibiane (6315 Alo s (Bge I3l 2 )b puditns (S lop b2 o pd g ST ) (256
0y90 ;3 GleMbl g Lol 1 ooliwl b «hgg ol 5 (wpl S o (gySojlul oyl o 1) )15
ooiiiane (5105 A ko 45T A5G o (eSS 0d ) B S 4 b piiie (68,5 4 L g 1A20-13AD
9 b2 V0N by Jlo y3 nl g ogde )l (s Clplo )5 (Bge Sl e (21
ol 0305 iul38l do s Ve dgds U1y cldjly o )5 pudine (51350 lo pun

bzl M gloyuiio )3 ()15 puditns ()18 Alo o <l 3D Guivs (5 F(VAAD) oy oyl
5 5 oy 55 ale s csokadl 15 b (25 s (65 hlep c Lalgy €l
oo ()15 8o &S Cunl odw) dS cpl A g 03) yp 1) 558 nl slacaly i
I ol a5 4 e Ll ) pogad (o)l aleyw 5 o3laidl a3, 3 e Sl ¢ 2 )
Ol WWANIYAD el Jls 5o oS wmd o L byl adllas ol puomen Dod 0 ESD

1- Bayouci and Lipwort(1997)
2- FDI Flows

3- FDI Stock

4- Jansen(1995)



PN VE Lao | 1 gas slayedS Clple 15 o)1 pubitee ()5 aylop Sl / s

Sl sy &y i 0l Lol sl 4zl lslo 0y s ke il eyl eaions (gl ke puo
LYV ul) Canl oads s Shyly (Siwsls o Jlos &y g assly
4 €olnl o ol e lojl glge 5 (2B s (614l pus JBD Alis 5 (ITVR) 39518
Jusl g (gmio Slpplo dlea jl bapiie 5l (S 3 (2B puline IS alo s SIS (o)
o syl (605 SleMbl 5l oslizul b o _oenlasdl sla Jas ) oslizul b (gg .cal azsls
a3 )3 bl ) (i alops 5 3B S Lie bl 534S il 5 dgs 15ls 50 5 VFVA
ol Bl Cawd yj gl
sl )5 s (6o ps €5 Lo im ) o elp) o Slpple ©
(5 B 1 e JUdl L) Sy s coloasly sl 4 ()b maiiians (¢l elops O
Al )9S 53 JUndl Gl 38l s ()6 s ()15 43lo p c9) cul Sl 98 o0 ke
) 505 Wlg50 (i )9S )3 drwrgi 9 30 (DS & ()b s ()15 4lop O
cdld p bgre wl 2B peites ()5l cllog wid @) Jw b
08 Sy 0 e Calld pl 086 W cladsly i 5 Cowl ALl drwgd g Gaiod
bl (bl FPUSS 0,8
I Sleilwggn Mo 5 )T Akeju Cuial 4 Jitin ((2)B it IS 4lopw O
)l Cgwlus IS (5l58 5 (oolaBl slaliy o j ladd (o )lol (owlSg b
T ¢ 515l dbauly Slge &) 3yl < Lt b baojay 55 0ddisi &Y guao Siwsly O
Syl b edg38l i) lassly opl oo lo 4 5 cawl DL
loysiS Slplo w5y ) peiies ©liSaleps G oo 3 (ITVY) Lzl
S Olplo g gbips Slplo p (2B pedtae (80l pw 3 «DB 09,5 i ouiS oo
Gy ) olal b1y (4 ms 9 pae gille (lnl s 9ul) DB 09,5 i 00 ol sla S
@ bl b il g (sl 45w o o)Ll (g9 sl 039051 1AV (gla Jlo 3 ' Kidg
Oig> Slle &Y g wldilgs o o8 patius (8 Al Ll 5 Gl ydlo dawgl 5] il
5 ol eslazil bl txims il |y el 5 nio Y Slpolo ages 5 425 oo |y
Lsiaw YL 3 puan jouiS lydlo sdas g 1)l s ljdlo 4 g Siunly lioees 4 s
Gl pB dlgo 4

1- Pooling

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Y \ WA bl @ oyled F Jlo (otingfy 9 (ole 1S anlilia

B 3 Sl Sl gl agas ) g 5 S5 S e Ll el il
4 ke O}nﬂ Lol 045 039@)'] Y220-VAAY sla Jle bl cslaodls 51 oalil L 67 Je S
L ye g 550 Jolss 5,500 (elo )8l oo s 5 sl 0398 s Lisnns s okimd L JBgd o

= 275 Je ¥ B Sl &)l plejle (ages 4l (el (pl @) ca cnlpli
oy Gl 00 359l 5 8 Ol ol Ady Jae g e Slplo wy Jde (S lplo sy Jae
Slplo ady o ute il () peiins ()18 @l o oS 2l L IS @lpolo Wby o6 s
3 St Olplo Wy 055 Jde 905] owitmed )13 D8 g3 i 0uiiS plo (sl yguiS IS
2,00 050l (sl yeuiST e lydlo Wby 40 sude Pl ()1 puiiue (5 )38 A le o oS 3l LS

Ole pgw ez loypaS SLaBl > closia lacS pb (i Allis > (WFA) iyl
4 Sl 4 ol o suledis db&f)d b s, pow ol dl_as)yi'f GBan oS Azfue
Pl Pl &y (gt g nygulST ol (s ol oolitl  ctloriz (S pb Bam g S
o dgw

s i b el )lie Gk 5l Slatiles dgaome jguis” win o a8 amd o LS (g9 guls
S ‘J%U (SP> a)f LY O‘ﬁu" d.l‘p O] )’I « J.,.)La Cawd L;bLa.':.'él Ay dy u'?)l& u““l"»
Cuuolow CanSils ol 0390 pSL (o551l cpl 50 (gl yeuiS 51 (ool 53 9 35 o)Ll ;K 4
a2 00 ol 58 (510l (sl Sl By g LS 85 enlipd liwgin 3 (2l cS s
@ Cole ) Flae (B g 9 0398 e bayeiS plod slall 3 ileriz lacS b <8 )l oS
ol 00 oo gmiuo Gladey ials

i oolaidl A3y 50 (2l abtee (68wl p y3lY (dlallie (> (V4 Q) cpae doo]
SV 5 (e g ey plos oS aope oo G)lel (plunye) )b gl sbygiS gae
Oladss 5 ()8 puiiians (6l lo yus o alaly Loy BL (glaosly gOLS' Juo 1 oslazwl L «Ye-Y
o e Ol g s bs (b3 asq geil ol 3 ol 03,5 cyg0jl 1y 3D Lalls b
S 099 J3b (2B Glade 5 ()5 mutene (6)l5 W Lo s

SYE gadg cudils ofg 4 Mg Scud )b Wlgie (2 peine (gyl5 4l
Oljre y9dS & dawgi g 30 )3 Sy 9 (Slbo laylil dmwgi b g ams Gl (Slole

1- Ordinary Least Squares



$Y V8 oo | ) gae claysiS Slplo 3 ()5 paiies 65 aleyes S / A

2B Oybs 5 e iSaleps g5 ol b B canl o1 e oyl gy ol 5 108 SaS
S gt YT YooY ol o 5T g (sl ysutS

Saiod (5L pd
Ga85 o
Slplao 3 (2)8 peliwe B 0leys fl 4 BaioS (] )3 @gmdge Cuonl 4 a2y
@ Oty Sl Caloasd aidlyyy (YOV = V2 F) laJlw ) o8] 5ae (gloygiS > ()1
1) Oygo & 5200 Cpl Jde sl 0ud 00l wwl Bl prexi Sl yo JBlas gy 5l ¢ 220 gl

1wl

Exi=a + B 1FDI{+ 8 zExchanget+ Bali+ B 4GDP ¢+ ¢ ¢
ool Jdo 55 dtuly yuie dlon 5l il ydlo EX dolee o) 5

B paitine (618 ko jun FDI

sl Aol &5 EExchange

u_l&b L;)l;\fd.ﬂl.a)m A

S el @l GDP

Sl gl b MS] 4131 € t

e oo Jalos g 4555 GLS igy o Yo AV=Ye oV gla Jlo jd losly jl oslitwl b 558 alslae

Jao 35915
) o & . .1 -
b ekl unlg aly ) (y905] gl

1L O3S el Cad 4y g 4] Jlas] 1l blob e oolisl 350 o puite dzslis
Ls])'.’ UJI)JL.» Y _\A‘? o..\.l.ZSo‘).oft 9 F Lgl.bo)[ni )1 odlawl O )i u;l 2 as L,‘_.»YL )L_u.d
Mml c\}u] ‘_;:LL:: 09"’)1 3D g 0 u}o)i U,bLo )JQJ )1 >osls L\»‘ u.)lf uy_w)f) )1 6)595
9oi) 31 il o o it Sl aiy; (0] (o (sl sl doly aiiy) (glaygoil 508 51>
P ol g a8 )5 4 allia ©jpe 4 bpsie 1S Sl b 9 Ol ml 9 9l 0 (09!
1wl 05 03l olis B3 Jﬁ_\?

1- Panel Unit- Root Test

L L % @ 9777 il

e e 5700 6 Kbary®



£ \ WA bl @ oyled F Jlo (otingfy 9 (ole 1S anlilia

b pusio oliwl (y903l @l (V Jos>

Poi | oy | ol | bl | Sbdsl | Sobbohly | pdchs
B b |l oo | i | e | 6 | g | | ke | | g | o i

R R I I I TS BT U I B X Y. T S

N A L A ETTE N IRTIT N oS waene | sgree [ aped | see | ® Pvakie

EALUEERTS B I Ah vl D (L0 AL LS IR 0 B I A -1 LN B O S I £ SR 1L I V- R W

soof | o dTh | eoeof| XN | oaodF| S FAF BT ot | SB[ st AT Pyale

WA sl @ ojled F Jlo

) gaw 5> doly Ay (Pl slapsie ) ordplbul slaggeil (Jode cpl 4 4 L
Jdano O:{] FaJ) d]).g Q:’.])'.‘t“.‘ V- SN s P )l.)L;Lu: Sl (d)‘fJ.ol.o; 19N L;“Dl U.SLo)’
axl )3 Llodds H Gxe b yusie plad ¢ ol SO L g 29 oo ol (505 JoldS d e S
Slasy &8 2md o0 (LS @S )53y Gl |y gaw 53 Jolg ady) 2929 g (ae i dn b
ol Bl (65 Jols a5 po S5 1 g 03905 blo prdaws > 2al5

o ed (3905 gl

@355 ) el oyl g oo 3y9lp yg05] (o0baBl ey bl SKislilon (o fulo )
Sgy sols) Lleb (oalatsl Sloj slacspw I s)lm 4 5148 canl o] Suslslen oo
(Bolas Mgy 9 o) Llo cayuite () ot oS5 tolily 13 Cunl 1S Lol faiin (B0las
Ol 3 D9 Pl mezed gail oy adyy 3539 5 (2T 5 ol (gl plosl 5l Ly i3l
el 005 o3litl SIS nazed (y50)] ] adllns

S rored 9ol @l (Y Joi>
ADF T. Statistic Prob

Kao Residual Cointegration Test =Y, \vYosy 52 VWA

G0 glaail taie

1- Defrence



$Y V8 oo | ) gae claysiS Slplo 3 ()5 paiies 65 aleyes S / iz

5 Slplo fpw cresd ol sximaylis (¢, VFA) Hlol 295 o oalite Jgan ;3 asulis
&5 9 b)ly ()b it IS wlop (B> lop JuSii (B> (alBL g (slo it
d95 b oS Jlac] gl sl syl (gl |y omolie sl madlgis ST doests 15 el ylanol Aol
Dg dwled ey Jole pl bl 3 (6,350 Jole ois 48,3 Jlai > (sla pusiio &
(o F 09031) (o (3035 Clild (39031 s

& @5l qeptad 9p29) (PB (Sloj )90 4 yd gblie (ol b (25l Cdla) )3 &S Lol
Ot 2 sy Sliie IS calps U] & cul (35300 rke e Jlg Sy ol
S 1l o 35S o s oo 4 oo 4Si] b 5y adls laodl i el Sy boli
lnodly aSul (gly amd el Jlgw o) 40 48 08 o oS G 4 podd B 905] L0540 3]
Dgbsn ol yod B ygoil 13 b )l 1) 0 .l el

rdF ogeil @l (V) g

Effects Test Statistic d.f. Prob.

Cross-Section F YVY0 3A¥ P

.."" o @L’J :é:.;uo

Prob) Jles! jlaie 45 54, o0 oanlio yadd F 1ya05] Jada 10 ool cowd &y gulis 4 4565 L
p) Py 0¥ J9T ) & >

05055 5 30 25bb sleodly g, 3l cplpls il 5y HO (15,8 &S cunl juad +,40 | 568
Dy oo odlatl

(B3l b ol OIS i (9051 S

odlitul youles g0l 5l Bolai b ol <l 35,00y g, cpss (sl (oS 5 slmodls By
bl ol Bolai g b Il slmoniSayglyy e HO 458 ewle (903l 229 0
ol geil cpl HL (5,8 blie jd .cowl gblie (o3l @l gl (g dolas gz 4 HO 5,8
Cuol gblds (golyal il 31 04

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

v\ \ WA bl @ oyled F Jlo (otingfy 9 (ole 1S anlilia

Sl el @l (F) Join

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section Fixed Y-AY I e

a0 sl e

(Prob) Jles! jlude 45 amd oo Lis cyemle 905l 5l ool cowd @ zuls g 568 Jodo 4 4395 L
ol Sl SlET gl Jde g dga 0 3) HO (15,8 &S Cawl duasd +,40 I 5SoeS

3b; ablie dluxs g dgame Sloj (slmoygd dluwi @b 3,90y 1> 4SSl cle 4 s opl
Jlio p> el Luibyly Slaon dxe 4 HO (5,5 a5 39 0 (905l uibyly (Slaonl siiun
251 25 J32 > 0gefl il 3l ol @l o sl il (Glo pas pigeil cul HT (58

Sl 00
bl Sluanl g0l @l (8) Jgio
Test Summary Chi-Sq. Statistic Prob>chi2
Heteroskedasticity Test AVY,AN syeeee

0153y HO (58 oplply el duad « 00 5l 565 (PTOD) Jlos! jlade ¢ Jgis s Lolul 5
dgd 0 MU alaio gladsly po Sluenl S0 cjle 4 b cnl il jly Slueal gyl Jae 4
(WA 51,58 ylagals) 3945 oo odlitul GLS o, 5l o] g8, sly oS




$Y V8 oo | ) gae claysiS Slplo 3 ()5 paiies 65 aleyes S

/T

Jde w58 @l (7) Jgo

EX Coef. Std. Err. Z P>|z| [95% Conf. Interval]
GDP DIYAVA AOYYA-4 AATA o) FITAFY AVVAAYS
GCF AMARLY NOOYAY 3, Y - Y —AYYEOTAFASYEFE
FDI YAATYAY ~YOvs FNG . JAAFNATAVI QS
IM —YAYAYY AFA-YYR —+ ¥A S Sy S X¥END VLY VAQYAY
EXR ~YVODYY RAYARAN! (P HRLY) o FYAVA. - 030+ VY
Cons | Ad-Y¥YY FEOYS YA - 0A SRA CLERY SR 2Y.YV

Geiod slaaidly txie

2250 blitwl 5 s Vb oo Jdo culps 3y5lp ol 4 a5 b

B aBL aer o)y diges JS wlisls j5 (gl bxe 5 Cute (g3l Bb LalBL uJy

& Cuol cpl Slo < DIVOVA dxe 598 Jgao ) &S Cuwl joutiS S (3D 5L o1l onims ol
s Dgien Spplo 3 Gl aos 8 poeie Loy (il (el g 3 Gl sy S
o) > el 5V 198 Fplo ol asl i i slaptS I aSE Wy s e
odd Dygly gxe g (Jg Cute Bl gl < NAVAADY & ply (J515 dlopr LS5 oy ¢ e
(B Glo g LSiis a8 ol ales 5l asb azil alite bYs ol (Sen o (99 (xe g ol
o sl (I3 sl ka3 dloyw oSl Gus &S dxe opl 4 sl 1,5 c,ls
e (35 S8 b oy b 5] aS s 5 0 > 4y S e oS5 o (S
Sl by wsls |y p5¥ (23l @iV (38 (sl g wbydin 6913 5l )l3)98 0 pie b g Mg

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

v \ WA bl @ oyled F Jlo (otingfy 9 (ole 1S anlilia

w2315 58 e0dg YIS (ol e Tl Sl el sSee bl azils 1y Y g s
b
Bly 3 51 guie (5lo)odS (6185 (2 1> (25 i (S Aloy Cute )BT 4 a2 g5 L
A eopess ol Gl el 033l BT b jsiS (J5I gliSalop ) T hogn ok
3935 )3 ol oy g o3 I3 gxe g Cute iged JS Slplo 3 B puditae (6,18 W0
¥ oilulay lo,d o) mitee ()Gl Slpolo jl dop a0 e ol < YAAYVAY
$S1gae j5a5 S 0 lplo )3 ()8 it ()15 ko (139 Cute b oo Gl Loy
o 6 )l ko g9 opl il ayauiS pl 3 ()15 paditine (5 M8 o jo (o] S Ol palo sims )l
13 g s (63138l st BT do 5 ki yial3l 1y nyguiS” ol sl Sl
Syl Gl el ol 4 Slplo gl Glaie) dbnl 4 Glgie ysiS ol lpole
S g (2 )5 e (5 S alo s Tislojn ) pos ol 9958 (1B) Cu o dgate ¢ S5 (slaolss
355 51 a8 ol 1 (clanls Ml il
@5 oMy Gl dng (b SbygiS 5 (2B Ty Bun Cdd> )
Sepl a4 a9 bl ()8 pulie )l 4kosw B0k I Sl o)l s ol Js
slaced b (Il g S alopw lp p5Y Jbo g g @lie ()b pulies IS4 5w
w3 1) (e )eiS ) Slolo uby sladizej dxi )> WS o (el 1) (bjue )9S s
Copd g Cusl (daaio g (e (o) D90 dged S 0 Sl p Elyjly ST pedd Bl S oo
byl 1 a8 Cawl (8 pae yidi Y @lbylg a5 Sxe (s cCanl =+ o VIVAIY Dgis )3 o)
Lol el o gy 3y90 diged JS 50 Slpalo j3 551 55 51w o ol b lyolo (YL T
55 41y 25 slosleisis plyim o9 S <adls A bl o b s
Sa)ldlo 5 detio b ()1 pulins Sl ooy Cla ol ST 5l iy )
W9 513095 1 (2B et 6yl ke (sblje SIU 298 @nl8 1nygdS cpl )3 o)
o e SBysS ) (2 )5 Slplo )3 ()1 mites S wlo St Sl 4 a2l Y
G e (b ol 43 8 35300 et Gl G 955 oy 4
3y S |y s IS ko ps £55 0l 2959 baalpd g 251 59y (25 psitans (515 el oo

1- Crowding Out
2- Spillover



$Y V8 oo | ) gae claysiS Slplo 3 ()5 paiies 65 aleyes S

S ol ol egilly Sl (lS 55 5 (2 liSaleps I Caile it ol
5 0l sl g oy dacaluy; seus (salatdl Cuol o (g 5 (590 32 Jl) (oliws
sl 53908 9 Y Guslio ) pdo

sl Sl )l 5 Slaglae dils sl ()8 5 (S5 GLIS 4l G b3l Sl
ilos Sl g Bilae (alS (gl Liskygpe 5 ks o)

(S ko p &y (S Caspw g (630> (3 (Sl Sl SN B g (ol S g g
bl o U ol olis Gb ol glae Cupe g o Cuje Sblo
Dgb 03> Bgw lalu o 4 o g liSayle

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Vo \ WA bl @ oyled F Jlo (otingfy 9 (ole 1S anlilia

&l
o)l (g3laidl g ol SLEMD « Sl Dol aimo > oty (S8 )5 (VYY) el csigiome plige
AA AV o AV AY
AA N0 o AY AY o)l (o (e3laid] diseo 45 dodin (gOCS 5 (VYVY) gzl sigiome pligg

] ol I 4l s ol oS Sl 3 ot o B (1Y) sits il
(&) @dle plol ol

5 Olplslatl 3 ()b s ()15 Ako s Ol 50 Jalge ulidl (WWAY) ST (o3l0nls 5 g 09l
MY o Ve oojless ‘UQ/JJW/JQ‘M’)J dolibias PRI PN PR CRUPCS N S eSS YA ¢
A

aolipbl olal » ol Bl 5 (25 it Soaslopws il S5 Jolse (5 5 o (ITAY) o ¢ sles
OlRS olBusly (gobaidl psle idy) wlii, b

I U g (g i duwgo S LT 55y 5 oy sacasliws il S

Vo S oKy J.’LA.@/,@}R M)/MM)L{MLULLL

SN0 o VY olad

Ao (25 eitwe (5 )5 hlop g 5y by daly oy (WAF) @S (Smb)dl g JoeS dew (b
Ao N (o Al oyleds (galal] Olidse

sae gla oS ;D (oolasBl Ady g ()1 maitus (£ )l lo jo blie 1 ((VYFRY) (g yom> dizmo g (oLl cdasro 03l5le
AV ¥ o 8 o g3 Jlu 1590l g o glbCimslons dolilias D8

‘DI)JL;MJLJ— ‘db’-”)" JW/M) @Q}@“W}f@b I s(\\“c\') o2 yo ‘@6,\3 9 Lo)A.:.ob ()%‘_;LC
w09 CudgpRo 5ot (G18) )50 U (635) B (el (LT (YAY) (o3 185355 9 e
SR iy o sabaly g (Slaslo g (GBYI I3 ly wi T (VYY) L jrasmo o) 5 s (0l 3
ol
ol



$Y V8 oo | ) gae claysiS Slplo 3 ()5 paiies 65 aleyes S / Vs

O] (e widy g B T S UT sy o (WAY) e ool

5 o juf g palo JUL) 13 o2 ) B okl (5 )8 lopuw gy 7 (VYAD) o Sy b o SlomenS
Ol Hlous

2B plinno ()|t lopu cnlls 1 )] &3 Slilurgd ST+ 8] e plig e Ggplon 5 (oll (I
Il 05by3 (5290 /o

Africano. A. P. and M. Magadha's. FDI and Trade in Portugal: A Gravity Analysis.
FEB Working Papr. April. 2005.

Bayouci, T. and G Lipwort. Jepanese Foeign Direct Investment and Regional
Trade. IMF Working Paper. August. 1997.

Berclay, L. A. Foreign Direct Investment in Emerging Economies: Corporate
Strategy and Investment Behavior in the Caribbean. London: Routledge.
2000.

Liu, X., C. Wang and Y. Wei. Causal links Between Foreign Direct Investment and
Trade in China. China Economic Rewiew. 2001.

UNCTAD. Transnational Corporations, Extractive Industries and Development.
World Investment Report. United Nations Publication. 2007.

UNCTAD, FDI from Developing and Transition Economies: Implications for
Development. World Investment Report. United Nations Publication. 2006.

UNCTAD, Transnational Corporations, Transnational Corporations Journal.
United Nations Publication. VVol. 14, No. 3. 2005.

UNCTAD, Beyond 20-21 Maps CD-ROM. Vol. 5.3. 2001.

Vavilov, s. Trade & FDI in Petroleum Exportion Countries: Complements or
Substites? University of Paris. 2005.

L L % @ 9777 il

v S0 o 6 Kby



WAS/ XY dlie bl WAS ksl @ oylads F Jlo
WY s

Sy guiS 49,00 1 o guad (St (55135 dalo s 51 (Sl CMeud 3G Jubos
(HPAES") ol o

R A P SR S VNPT 3\ [ | PV
Jsis odiugi 5 Sl ol Lole cip gie
Ol ol slazdl eaSisly Hluishsy Y
Oluo!l o8l slasdl oaSisly Hluisls ¥

[XWES

O (olaiBl b (3855 53 (S5 dplep a5t (g3l Ban o odes ol (olaidl dnugs 5 A3,
Ay Ep ol (Stumod 4 )81 000 0 )3 356 cou 1) oalaidl pllas S 0 Shes o] clblog g anily wlul
L Bl (Bl Mg Sl 5 S)5 (i o (alygdS sl (658 Sl Jg Cons Jo )15l pw g (oLl
i polans] a8 b 3wyl 65Vl oolatil 0 clagy (ol 5y i 5le) M35 e (5l eylo s Gy
el (558 (olaiBl 48y oy 4 (U 5 1ly sile) (5l arlopw 0 (31 LAIBL W 5l (S8
ag) st 11 €0 i ke s a8 55 o 51 o3litl g 00 S0l g i s ] Ao 53 ol dylogus St
Jb 53 (sleyguiS ) K03 (sgw 3l dyglice wrld |y (oIS le s (sl p3Y 0grg &l Sl ey iS5
sl ()il slagslo Jlo ol sl Shlitel Ganass 5 ajlul ol ol JUS (S pllss g
SIS le s ghaw 298 caby (oLl clld g 09,5 plaS 4 sloje £ 4 b iliee 42 4 (SSL sl &Syl
P woyad (i SIS alepw g (S e Sl Sl 4 il ol 3 S e Slie |y 2l 5Slac
b )l sly 53 (VAR -VY) Gloj 090 (b (HPAES) Vi (alatdl 5 Shas b (ol cctto (sla oS
Sl asbly ol o 43134 ¢ 055 6931 35900 55 bl (claodly g, il edlitul b g (g liSaulo o o ucillas]
o @I ake s p (S Mg Sl (rsg Glapiie 5 ogad S @IS alesw Jbgne da
il s LaSio 55| Sl nazbly 5o llaa (g5 sl b 8 sl ki soBly oyt 655 ] 9 st _sogis
el gogad iy S abop p (2)B priies (5N lop (s §l g (90
(HPAES) 51,55 s oy (5% (635l s e el S5 5t 3548 5loo3ls
R42 D92 E51 JEL cauailb

1. High Performing Asian Economies



YWY Lo | pogas Lisu 655 alo g p (Kb OMupud 56 Julos / YA

Ao

Sl @lops £33 9 Il £ GRS D) g B)lais GbagSl g e ulul
aaS Wby B gl sl Ll &l delpd 5l g 5YL paw 4 ol gl sloinl
3y Vb cage L & ()35 akops g 3l €53 Rl et By pme Mg 23y syl
A6 TLL Candg 3 g g Stajlys )3 olaidl sy 5y 4k g e il &l del > o
9 S NN P — oy Feoe TLaKwl Feee TS —500,) oyo0 Sldlae )b cute
NAAF Sl (a9 1)65 A0 )L AR AL 5 58 VY Y J g g,L AV 7K
Pl 5Y (slyel g Lol iy 31 55 45 (VA0 1 S S 5 gipeysS AR VSl g o
33 sl 2l 15y 5 g (68 ke yes s bSOl g oalad (gl i s sl o
3 45 Ll 3 (GDP) J3hs (el aJgs 4 (GDI) S (el (g liSalo pur s VAR - amd
oS Jb )l 039y Mo D VY 0, o 1) YU lawgio by &5 los (sloysdS plo b duslis
ol 0395 10 )3 VWY 5 003 Ve iyl & 31 gl ymo sl yauiS g Y S0l 3 s Omed
a5 sy o L (VA8 Y Lot NAAF JSSle (> g 1565 VRAY 1)5)  eudlasd] sl fulos
@olaidl 13y spoglan g i ;b Hgd )T hlomw & o pogad (5)ITHlop
g yem) ol dSeiel 3lud b jiaS g 039 el S oguad 6yl aleyw a5 > cpl 4 1S o)l

(Vo) Mool 5 52
()5 GBSl Jod ) ololes anwgi g dboml dajlul g ol sl s3LaBl glo Sl
sl g wlgt o8 (ol gl g plawr oy92 4 SL o Jlo (sladunsa (aiass slaSSL
solys il g Gl 0 g dimd Fow Moo el 4 Wl )5 g lais job @ |) il Qs
ol 0391 )Ulo3lazsl ds g5 5 y90 48wl Lilawo 0505 5 (659082 5 Ao pur Hamass sl > Jle
] s 3 o o ol JUS i & (S5l oS o o 53 sy
Dyglise walyd 1y dnaly 0B g o oly> 5 Coles 3 g syl elopw 13 (sl oY (sladine
Lno3 e (6 pgcm b 5 955 e Sl g o 5 32,5 53 gt 0l 2 45 ol ) 4 ol
e & (Jou Scaslow Il JEl 5 Jo a2 pe e )3 (b slaply 9 Slilael <oy

8. Collier & Gunning 1. Endogenous Growth Model
9. Ghura & Hadjimichael 2. Steady State
10. Khan and Rhinhart 3. Hernandez-Cata
11. Kormendi & Mcguire 4. Ndikumna
12. Beddies 5. Ben-David
13. Seruvatu & Jayaraman 6. Chari et al
7. Barro & Lee

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

va \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

drwgs Jb 30 (gloyauiS golaidl sl 5 Slas g (o)l lo yu oy 5)ld oo s gLl
ly b & (S ohlasl glio (39 yiws 53 doyguiS cpl ) 8515 o (p2gs JB I
dy5 0l 0 Cundl 55 (£5)3WiS slassly 5 o Ko oS oSS ol a5 55 Sluwbe
S b plow Hl5b 29d50e i S g Cannl s Kol Yl 0500 755 b s cowny a4l 51 (S]]
(S e dgdome o &y | ploww Hlil Bayb il p3Y o wlio el lS0el g0laisl e 4
Do CAby (eobaiBl Cullsd 5 09,5 plUS W cslopes 7 dx bl o @ el a8 ) 1Y
Sl Mg i anlllan eyl by £0iS o e 1y oabal pllss IS 5 Slas g (g5liS ko pus prlas
Ol gl cnl ladidl sl )l3)0 0 (lofag Cumnl | pogad isu )l aleyw »
el s b 5 |y (HPAES) Vi (ooladl 5Shas b sl ool ol cuwle o
ool @lio 0Ty anass ¢ b sl den 5 Mol cwlio ¢ )licl 5 Jor slacuslw
2,8 dales ol S8 g)li8 G loju cojen 4 b
w2y 9 Pl LIS )3 9 GigR din pgw (A5 )3 (e 9 )5 e Il dllie () 5>
ol ol ool 5 65 e ol > 5 bl 5 s b 5 4 5 Je i 4

Gl 005

S Fle
S Ao pw O (595
g Lais & a5 ol SlazBl 1> Sleg z)bre jl atwd )] (M slasBl 1> (1S lo s 5l yolaie
b5 S | o390 Y] puble 1y 5 el o et g YIS 1g5 eyl Lialidl |y polas
Bl 103 S ) 9o L5 (53138 Loy (3l a5 ) wlond 4t L5 el JLu 3 &S

oS L3905 4155 |y (65 m 1B olea blE plo (slaslasdl jl 305 (cluwl 8 VY slazil V45014 o Jlo b W)
soobasdl (Vb 3,Shas b youiS i b (HPAES) ailScuin (clayguiS (sl ojomme (odlatdl widy ygade iy op) odes Lisu
ool 3G g g Plo 5390 sl 5y ogin (Slosds it 0}l a8 dus 5 (Yl ) galShus c0)S (KIS Kb Ly Yoz e
Gigliio (oobaidl (slaculuw § Kidyd Curor o rub @l blod 5l oS diun baslaidl | o gito asgoee HPAES (glaguis’
33 & paio g 5o dawgi JIo)d (sliyguiS plos 511y Iyl 9 i o0 09,5 <o 45 byl 538,518 Cvgo asul dlol i
(VAAF John Page) ool b )9S cpl )3 dal)d @jg5 dgut0 b olyods oy g 5l (oobatdl iy il g0



YWY Lo | pogad Lo 658 alo gy (SOb Mg p5b Julos / A

Soete 8l 45 (55158 (elbdilo s 5| Caond T 5 JLl 13 393 g0 SBYIS 53 aails IS (a5l
)b pSmeas ol le (VWA LaB) 2980 wiiS gy B4 (o) el 4
5 ' B8 0305 e sl (plie )3 ax 5 (98 laolly (el 3 dx (IS alese
2 Ygans )i akey Lol clagRll el Tgaol> (Koo (sl 5 4339 kS 3V olox
e s sl e S gl e ka5 Lokl |y il iten "o s 0 0l gl Ll k3
azily JLis] 53 Wb dnels a8 ol nlasdl g aylisbo «ljupos «o ¥ puisle  dmy dslo s o, Ll
S5 G 5 g S piscillan] Gl 4l S cle 4 (IYR) (g 513) sl
ol odds aizly @ a5 cpl by 4 4ol 3 pogad isu gyl ke pw  Sriwalaidl
S5 a s a5 05 slorig (VAIY) TS Ly )l sl (pliS ke o ol 4y
Sl Jeol ly 5 sy Sy 4 (1T 8 & D) 2pgudisels Loy o)l sl )3 ]
53 gl T e slayite oS oy sl (SeudSs5 £ S alop 6)95 5 (lojus s
P Mg Ol dad Cand SO 1y )18 lo o ol d s (VY Y 5glST) Wgd o 418 )T
S Sy Sl O ol Yo plyy g & lopw S & WS (0 (25 9 355 (o0 sl
als 2 b AKE = 0AQt :iny Jyaeo gai 5l (o ) Casl le alls ()8 alo s
0393 32 33 Gl casloyus gllan (9290 Cuons & S b g piybllanil glacied
D)1 (N (koo 4 33) 000 SE 5 g 035 9 03k (slaced &
whS € ahie bl phed 1) 6yl o g )be 018 s Jelge (VA8Y) “casensl (909
S oo gl il 1y 365 ol M i sy 1 ookl b gl oasel Olis 9 Y ol

. Present Value

. Income Possibility Space
. Capital Stock

Clark

. Samuelsson

arwN R

I g9 9 Alo o ool (gladis j Jgazo Cuasd ailo &
7. Eklund
8. Partial Adjustment
9. Vernon Smith
10. Logical Inseparability
11. Marginal Efficiency
12.Calculus of Variation

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

AY \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

Sost (lyt 45 (65,98 eyl pus §) Ceand T 5 5Ll )3 35350 £lBYIS 3 ol S a5
)b SpSmeas ol sl (WAP(LaS) 25800 4 gyo B4 o) el o
5 'k G5 0205 Sl nels (ol 3 a2 5 (90,8 el b 3 4r gyl lep
2 Ygons )i aloyn Lol clagSll ol Tgualy (Koo sl 5 4339 ks 3L ol
e s sl Ln o ool ey s Lol 1y el (e Tl o)l (sl Lol &y i
s sl 3 Ll anels 45 ol b lezsles o bkl o (¥ pile iny dglo s oyl
S s g ol Cue phdlasl Ols )l S, 5a cle 4 (IR (g 5L) Al
ol odds aizly @ a5 cpl by 4 debdl 3 pogad isu gyl Gl  Sriuwalaidl

xS 54 s &y g 03 slgii (VAWY) TS, Lawgi Jl gl o) liSasko pus ol 4y i
Sl Jool gly 5 sy S 4 (1T 8 & D) 2 pgudisals by o)l slaas )3 ]
o ) b Tt clbpiie 4 ols il SeoMSs3 £)iShkops (655 | shoiss s
P Mg Ol ded Cand SOy )18 lo o ol a s (VY Y 5glST) Wgd o 418 )T
S Sl Sl O ol e plyy Jpae & lopw S & WS (0 (25 9 255 (o0 sl
ols (28 b AKE = 0AQt iy Jpae g0 5l (s 5l ced Ole (alls ()3 asle
0393 32 3 G lop casloyus gllan (9290 Cuoms & (S b g piybllanil glacied
D) (N (koo 4 38) 000 SE 5 g 035 9 03k (slaced &

€ alaio (6l phed 1) (6,8 le o g )e 048 s Jolge (V45Y) “casonsl (9059
&S o gl el 1y 365 ol Ty el i 5l ekl b g cowl oanel Ol Vol o)
Sl ol Jol ol JS5 .48 0 (23 1) oy (39290 (5398 9 ol e ol s
S 09 b g bl Colite laptuns > Jopaze 4 dlop s 1) ful hnd @l
@b b o glu)lb 4 dog bl Gglite (5L Bble 13 b g 1503 ploj 4 (Sloj I eunss
wls LAl IS alo s o) 13 45 3550 ) (39350 aiod A b by pycillani] Ll Lo
93 wguime (K1) gllas ailoys o359 &4 ooy sl Y )i alepes 1 2o
(YA (655 5 b sonbes) ol iy P ol o & 039 Kim Kir = B(K ¢ - Kiet) 03

7. Eklund 1. Present Value

8. Partial Adjustment 2. Income Possibility Space

9. Vernon Smith 3. Capital Stock

10. Logical Inseparability 4. Clark

11. Marginal Efficiency 5. Samuelsson

12. Calculus of Variation 5 dylops 03l (gladiy 3« Jpaes Cuagd Lo £

PRI



YWY Lo | pogad Lo 658 alo gy (SOb Mg p5b Julos / AY

5 SIS alop (SeMS55 (6)55 cloj (35290 e )3 aaiBy g2 bl oo Rl o
wolan x> Joarme 4y dylojur Capd &4 398 (58 ST o sl JB s 1) QLS (6)95
d95 0 Kt = BK't + (1- P)Kt-1ams 5wl Kt = 0Qt s 1S o s |y dloyuo
Ki =cppe o Ki @l gle Kenpsb b jlie oy 5% ik L

& A S alos glus It GAIBL (5)iSale s e s 20BR (Y — B) Qe
Byb 5wl AKt + Dt 1t = n 0098 0 i yai B 093 )3 dolo o (639390 S Mool adls)
GBS WLo s 3Ll &y 0y90 (shil > wloyw wze> b (sglue )50 LL 1> diloyw w500
S Mgl 48 ol o] Bylazo (6,8 .l Kt = Kea + 1t = Dt oy SMgznl slggo (56
2sd 0 It = Kt - (1- 0) K1 43 Dt = 0Kt1 im canl 5955 alo o (639390 b cawlie
Kt = BKt1 g0 4 1) (albb 8l clopw Sio Jis day oo 4 3] da
b LAl ISk e ol Gld ()55 13 Gl e aad e cusd & = PKt + (8
G pipillan] Glis s 3 4 o o cnl IS Lol @lyuis §) camlito 5 puitans
S g > sl IS GolE s ) st ol el (S elops Sy S
oAlBL L S (o)lSaslesm g Casl b 095 arloyus (535290 3l oy TRl (5 HS oy
(\\NAV cu.il.a.b-)) Cwl J.ﬁ 0)9> d.aLo).w 83990 )l u»}fvw U.sul.s

O 58 Ll el b5yl 3 (38 dliay b Yoame i ool dn (5T i yglaly LB

oS5 (eolaiBl by oy SRl 4y Cons 1S Vgl Cany o 235 0> & 13S0, g5
Do o 4y i lgisdy (6,358 s 85 5,005 sl 528 el 5 eke 5 Wil sl (galiz)
(YN 5glS) 295 o ey

Cusl 093 2 )3 loj (£35250 53LaiBl Sl 1. Eisner & Strotz
I8 aslo s §| o o Kol 6 )i Loy Y

&3> 90 3 b daw P?L\: 5 Lo Lgl)g FLgom| AL
s sy ol o g Casl p3Y (lej Jsbo 15 dyloyus

(¥ uily)

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

AY \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

wopad Sy (5135 d1le g 048 (yennS Jolge

390 dlaidl dnwgs Jolge on nre 1 (So olie 4 5Ll Bly (o3 ey sl
Lz 0yl slasdl IS 5 Slas y ldlasMe BB 15U )8 akepw Sllog ol 039y dngs
& lr)giS ol (698 Yl Jg Cund Jol5 )l S loj 5 bl A3 £ 55 (g (Ko
(0l5 5 52l disle) LS oo )Mo pr B 1) 355 (I3 LAIBL W55 5l 355 e
S AlBL i Sl (Se g8 S & (obeyeiS (hlie )3 8l (6 5VL (o3Lal ud) slag
5,15 5ol oolatdl 1y slag 5 (oML ¢ 1wly, wle) imd e olais] g )liSaleyw 4 1,
(WAL (,50)

O 220 03501 9 6yl s pyBllan I (SU pogad isu )5 4le e Cunl
3 ol egill lacKeS g (oyllanl Sl s 4 pogad Syl (lail drwg 4 ogad
dipe Sl Bl S5 g9 jl 9 o (AU S (ato lupj plgie @ gt DY gane g
dacsdlyy 5l ol el aVole mojgi ¢ JolS” Jlsl ssle oolasdl M Glaal & oliwd
S o ol B 1) SIS i 3L 5055 5 e (Lo lpe o ytaS 55 g e (69l dng
b ooladl anogi 4> Jlaz 5l e lp el aseg Jo )3 lasas 81 &S gl
Pgdise Caghl SVl (] 53,5 458 Calbse o b sl Calbge L1y T sages i o g
5 &le S o sgw b5 Sl s &) ages (350 mae ()1 Ake o (235 1aygdS ol 5
lyme 41 (53)ls0 )3 (oses iy (SIS aless Sy den Sl g 03g e Slles ) (sl 5T
(Vo0 T3S 93534) 392 00 s (g ol (gj9uilg 5

B Glo s Jldy Jolos plaS &S oy cpl Lol o pde g duwgs (30yd0ly 4l
Jeloe S S po0 el elgs do S (o i ) dag Sl 53 (Sl 9S> (pogad ISy
RFme 55 oy 4 el ) il ra sl gde (3 (ISl p3E 4 ke
sl o Al ogad i 6 dlop IS, Llss

S g
dnoly (105 o (S8 o] ol 5l 48 Atz SOl Lol sla g S Gloa (SOl Mg
bo 5450 b b S oS mo pd Db o0 325 (6okaiBl Miedin 5 o iy yai (g0l &

3. Onodugo 1. Indigenous Entrepreneurship
2. Public Sector Driven Economic
Development



YWY Lo | pogad (559 658 lo gy SOb Mg b Julos /T

o Blanl gy 53 1) o] (o may o b g ooy lsil 5 plows plolo G 5 ailoyw Jold)
4 bSL ollasl slaply (55055 ell Jolid (SSb s by o S pan &y 00D (s 8
(AR (s 8l yen) Conl (Boi> g (A oledl jl el ()b yie

Ngame 35 m Jbo 6)ygle 0 bSSb cggiio g obylaw Jlo &Y guamo 48l > 4
a9y G gl G il SV gase ol ) (B S e sl i) A8 ey Jlo
2Ty Srmesd GH a5 Sy 5 Sl ol gl e Jie Jlo ik 4 L
Cgenl e o slalil B8 L= Jlo (50 3 g pslgs ol B o (el L — s iy
a5 1y 055 s 2 (5t b (6138 335 (yloma (Vo +¥ TUlagd o)) 5)l5y58 1 ool
MS (o (gAadb 0g)S

Sl cadbb a2y ©yg0 > & S (LB g Cllisl o G meine ps blS)

D9 Mg g IS layw (Il 4 e Wl o (al Jrdl g Mg

P Gl o 95 5 S wloju Gl 4 (KB g el L)Y

ox] 55 3 GhIB gl ()5 aleys o (SOL Cllel e (o blg)| Y

S o by «jlael 3B8» @ya8 slasl (5 sl 93 45 065 o0 g 50D (S ]
S by g ad 0 203 0 =Y ks (Jb o2l b aiS oo el 315 o) poboty oS sl (0le6
s 2y Hlael B8 a8 aS egd ol lawg el o > WA Bl g 205 oy (635 o
sl 3B o7 s aolie l sl BB (e 3y 25800 ] (pogad ik laSSL
s iso 4 lael Jolds dds aolie gl jluael .l LB @glas Al Slogu sladiw g ol
i i 9 & " Wge it Blaal gl sl il bgio § Sas8 oy (oS b il Ll
23 Jold (e el il Slagw aolie (gl jlisl oV (B pae aolie (sl el 29800 g0
3k i e il Jols 4515190 dolie sl (SS9 58 flwg g g0 wile (B yae SV
i Loy slaply (Mt 5 Sl )3 (535 asle s o529 T (Suno plg) M adly (sla 2yl 5
sl (Sl o sloglojls 4 ply L P glantle (laply 527 il 029 g i 4 Lo o
(s 9 odlatul (Bpas dolie (slp ST 05wl e (olaBl u5) ok oy Ll B

8. Speculative Transactions 1. Customized Products

9. Unproductive Purposes 2. Financial Innovation Spiral

10. Consumptive Purposes 3. Schumpeterian Destructive Creation
11. Real Estate Speculation Process of Innovation

12. Mortgages 4. Ndikumana

13. Specail Investment Vehicles (SIVs) 5. Werner

14. Hedge Funds 6. Credit Creation

15. Margin Loans 7. Real Purposes

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

AD \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

SIS aloyw sl el 35 50> g I Jr sl e b Sloss g YIS cull jlade 3
Jao slael 315 0gud cpl ol yuin Glodd o LYK Wg Cas yidu Jo (Sre 4 &S Cawl Wgo
2 s 531 (gly o dboul lylael jloslatwl oyl o 2 1) pye e (eolasBl Wby g sl
Coasd iulil el o sla o))y 5 39590 (s sla o]yl alole dile ' 3 LaIBL Wgs
95 & (B GAIBL g e c Mol (gl e 3 @08 ol (ol 9950 2]l
Jﬁ]}c aalllao )‘ (Y‘\‘) F g qul » 09)4.9 (Y'\' ‘vuw) ‘39’“)6" e “L‘bu_’l)lb yw.d
Sl ol oy 4 Jlo slagle ol Jale sl 3l 4 48 oo (55 e0m Jlo slag] e

ol (Sl

, Hlg 0,0 £

S g ) i Yoaro 53 b sliloyes GV b8l 5 Casdyle &S 6 )liS el
2l o8 Col b 5o ol £ Sy Dyg0 4 4 0 g Ll (518 il (20l pjliue
(VA )l S2) 98 ey (65 by nl (6l

OgiS y bawgi )b gl (pogad i IS alop sladie p (HBlg oy £ S
I b @go ]y dlojw Collas w5l canl 0ad (Bye ()15 Akeju diles S 55 (VIFY)
S b a SN 55 3,809y 4 By pme o9y (il )3 S (0 Ol ilopr Cuo B Ao g (WBlg A5
4 pritns g & ylo oo gllao w5 iloi o s 1) ST a8 ol Jlo b)) eiles
Cuo b dija ials el (Bly opp €5 (Al Cunl danly dlopw 40 ja &) pudina pd g g5
Dydier (IS dlo s gl g hlojw Cgllas woe (Il donD )3 g layw

ol {VAVY) 9iSe) dologuo s o Jbo 5L i@ 5 aST L 00 (golaidl el
P S alepw CudS g vz (Bly o £5 QRPN cute (VM) (s f(VAVY)
D8 b b yeutS ol o (oolaidl Mole a5 amd oo L5 g 03,8 duli 1) 0 S o (slaoleass]
oo Ay s > (VYY) (5o S wlio (g glan 4 pldl ooladl (gloofgy (sl ]
SIS lop £5 9 Wod s (Bly 0y £ 55 Gle (b e dlail) G )l wkej 9 Uy 000 €
(Voo ¥ Tigh 5 LogST) S o Slaidiy |y (pogeas

038 €55 45 3551 d52g 41 sy o 53 | slitel yl 5l g (58S slastimgy 5 Slilllas
ojon il 5y 2 S wlopw & GLISe3 0 I Jlo plie JUl 3 Jole o Sinte

3. Marina Stoop 1. Non-GDP Transactions
4. Acosta & Loza 2. Asset Price Inflation



Sk plas 3ol 51o)lge sl 53 GhlSalepw 5 (L1030 o (5 Sdlawly § JWI Joe el
S s s & (o Lol dmngs s )3 (51095 55 Jlo sla sl s 95 oo 190
§ S5l st Jlo lags ey b blag gl osst ke o il o5 gl 5 oo
@sye Gk hwg 64y w2 008058 o sladladl 3 s )55 Sz Coenl
xt £ IS S 38 53 bl il 3 9 o s Il g e G ) i
GBS Gloyw LinlS el 253 dg dy opl a5 W o idlS | jlael sBly adye 00 s aui>
il a3y 25 g 5 alope Bl 5 el u DeSee (B2)5 ) SIS aleyw 5 cub
& el 9 Bl ALl ) (Jlo o8 s Cumdg Fud Ol (0laiBl Y gtus STk oo ol
Asy el g @bl olidl o)liS e pr g lalal e o w530 oy F5 il (0,8 35

Y (1,05 o 1) ya0) 2945 oo (gLl

[} . - .z

)b Clylusl IS5 4 olgd o pogad (isy 4 (> ) dlojw 3959 093 by Cgz )l 5
4 0g>9 Zuke u*‘ odlaiw! ! gyt u;l dl)-.’ 0929 Zuo e “‘faLe(w L Laap‘s 5! 9 Jsl b
Shlsel (6300 g Aoy (aoms (sladly 5o oMo 4 (55)l Cudgiome g S plas (odles Sl 5
2 e dawgi Jbyd slayeiS ) (2 alop il (et 5 (Sl (S TS )

355 plyd b sl it b Cuto Wl e OISl Logas 6)iS4ylop s FDI gl
Ol 45 (5)5li8 5 Y Tple ad sk ) slore (S 1 (gl (53l oo s> oo b
Fogw) 55 a9l g Sup8 |y (B sl ebepe i 28 S o gl Ay
cel a1y (o8 e b bwgs ol (8o (sl gyglid Wlgi o (Jore (glacS b (VAN
Syido lacled a5 Sloj (VAR (gg5,95) S 2 g0 (S (I8 wle s o0
Gl 51 (35 e I3l 055 pla] 6 5 (e (S 5 L 535 el

5. Private Domestic Investment 1. Foreign Direct Investment (FDI)
6. Sun 2. Equities
7. Noorzoy 3. Domestic Credit Rationing

4. Private Sector-oriented

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

AV \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

& sl oo (2B paitne (£)lI8 Lo (VA0 & pusls) 39y Anlgs ol jen FDI 544
(Voo ¥ ) 8T S8 e )9S 4 s> lio (Byme Bl Sl B ()35 4yl ol
it 55 oS 31 oguas (6 S ele s ¢ FDI s ol 4

gl xS i5a 5 e Sy b sy Sy 5 sl Kon FDI 05 55
omeilz) 395 315 ()il TS g Jlo e ple IS gy s 1 ol
T s lbtine S5 e L1 (Y s & sl L iSils b 51 FDI ¢pizman (VA4
3395 31 gyl alo o op 3ol sl 3 Sen FDI ¢)] p ogMe S Jisea 1) 8 31> (clmolSis
g 005 walp o (sblsn b (o s (g8 (55 ] (2 SOCS 5 8 S50
oo L9y L5370 FDI )3 )00 bt (6l ysld (VAVA c59)y95) Wl J10)55 0 ¢)lijue y9uiS
Sl 1 g 1l Coopos |y dmgs Jb 53 (slo)sdS ) ool 390 (s ()5k8 705
FDI g1 &8 an3 o (s ol T+ - F omand - o F Fspus g s5) 23l s il g 51 IS0
)15 Sl FDI g5 ) s 503 )9S & (6,98 jl Wl o0 (B> (o9 5l lop
8 &lo s 1y FDI 395 51 cplyliy AL coglise L1 (el b g blis ¢ bpme y3lS
(Ve fjar Sl) ol (75 9090 o (B (pogad

H9d G IS wlopw

GG Lo s A8 o W] dolo g LSS 53 ok i Wl gd cdamwgs Sl 0 (sl ygulS pd
2l 6 byl ol amd e S 1y JS )8 wlapms Sl (s BB it eges sk
Lo 31 ety ol ol Cannnl (Gl oogeas ()i Ale s (clbromonss 2 g2ylke
Sl (pges i I wlopw sl pasuisl pogad Sl p (eges iy
oyad pisy S alops (Gt Jl) JoSo b (pogad )l aloyw p e J) (050l
33 (i (6 )35 ke (slmofor sl g 41 il ol codle 1l

2,3 3929 (93 9 pogad Gisu )T Al (e Cute b3 (A pdy ln 3k LY
s . g foaiions 3900 4 (9> (515 eloy (33l sy JolS Jlizsl 3 wbie ST Yyl
IS alops 1) cogas LISy g 35b0 2ol ShIE el (JS cops Gk )

5. Domestic Manufacturing 1. Jansen
6.Technological Obsolescence 2. Lipsey
7. Kim and Seo 3. Crowd Out

8. Ang James 4. Backward Linkages



N guas 5] 5 gyl Ll LIl s 4 g (syslom dy S o Biods s
2 P9 )8 alep J (50bj G50 A o 3 slajgiS il o Lo g e e (2leS
g ol (B b (S8 g Joo ilo (ol o) SISl sl .l 85020 b5 sloosyy
Uisw a8 ale o dguw g 0ad wlide 4y 0d3L inlidl o Algr claai e jialst cel gy bwes
S alep a5 oag> wlio > > o alaygdS )3 b amd e Sl |y pogead
VL s (Sl g Lo o SV g gl L3l Sal38l el e (SlasB S ool oS 0
Cape 5l G Gl 4 o> gyl 5 (5T ale s (VAT (g 5 (55) 35850 5 S ey
IS 5 iloylgen cage Tig)lw ool b oaiSablie cunls Sy lsie 4 Wl 0 JS Sl
25) ol (el )5 Jilo) |, pogad pise slacdld slol lage 5 355 (5l gl
ale ol 0y gy Gl bl (oo g )b 503 g JL (WM 03lj ()
NS Loy Sl ey lepes sladled ; ® ol ool lile Lialiil g 3k 1o T o cymes

(YNF 7S 5) 298 (pogas

QIR Kol 2 (590

125 T & g iR (63 IS ke oS s g 05000 0 plol lallaa 51 (slosy 55
ol

o g alopw 5 (SL Shlaeh plgis b gladlas )3 (V) Y050 5 55904l
P gogad s 5 alopw (Sl chliel wb )p & Capoms I sanled i pogat
9990 Gugld s ) (pogad (i & sl &5 WS e dlotdy laadly lasy 4 on
b JhS pogad (iSu IS alopw &5 8L lgS 4 0y £ Cupe

G5 NS ey ol e el plgis b daghy > (Y4IY) Asig)g olRih
i3 S wlo o 3500 5 (o9t (5T o pu 08y Jolge gy 4 €L )3 pogad
S dlopr (a3l o dmd o Lt (g S 250 sl 4oy Jlo ol uy sogas
o Jlo ol d92g 5 (Aly )l £5 Sllug FBly (poply 5 Sl by ogad i

6. Ucan 1. Observed and Expected Demand
7. Onodugo & et al 2. Secondary and Tertiary Industries
8. University of Warwick 3. Counter- Cycle

9. Real Minimum Lending Rate 4. Pool of Funds

5. Distortionary Taxation

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

A \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

5 b ()l 00 £ esbly LAlBL Mg o o o cesl b S )15 b cow it &g
A (o S0 25 |y S alo s e 5 E 5

5 0% £ Nlom S alope BLED Glyie b (pdnghy 3 (Vo)1) TolSed 5 e
oyt &y Ml (oISl ol el 5 aeolisS bl &Sy o (S al )l
loyite y (Jlo Giloslil Sl L olan 1) pogad (5 4 (SSL el g Wod s g
S sodly  Siilolen (gl 3ilod)S ddlllas (liSh ;0 YooV B VAYY 090 (gl oM Sl
S pusze ples] Cod i 90j] (sl awl 00 odlizwl "adie ARDL. (9050 cdlin, 5l a5Vl Sloj
ML s S amd oo L5 Wl sl ob 438,554 Ng-Perron g DF-GLS (gla y0;!
ohliel g oad Slho Cute g0 4 (S sloodypn Aly 00 £ SISl by pogad
dodidy )3 Sy ulas dnwgs Sl )3 )9S )3 (soges SIS hlop g (pogad iu 4 (KL
S o 3 1y (VAVY) 5L 5 (1S T3 JoSo b

2 wogad TGl p M SE Jelse g dalas 5 (Yeo¥) oMl ¢ subas
(ASEAN") el guae o8 bl g cyaled cs3llo 3951 138 Jlogr (sl 1y ol g CotanlsS
Uoay 5 odlizal U oI CtoelisS alaly owsypr 53,5 syp (VAVAZNARA) 005 (gl cditaun
Sy (i (o Wy a5y md e LS ol xS oS 4B g0 VAL slaodld
E5 5 i ) E5 (> NI alepm 5 s)lstne g Cute 15T (25 2y g ()6 s
3 Olisebl pas (dly il slayiite )l ogad (5 alops o ine ia 5 oy
5 Cuto 45U i )l £ g FDI GDP oS 59 cllae opl odimslis ol ditad e o
)l pogad ()i alops o stne i ;5T (2B (B 5 (Fgd S Alep g o sine

e @S lop 2 S5 belgs (y & shl sloosly (g Sl eslamal b (Yoo o) A
3350 (oot MM 29, L 1) y5250 (65801 (39 281055 dmgi Jlo ) )8 FF ) ogas
Cous iy L GDP & dds jisy (o)l8ale s s &8 Db Lis (g9 3)9lp domis g 0,8
i 4 Al amass llasl g GDP aidy b a5, GDP 15, GDP 4 e (5)iSako pus
by Codgiome g (shilops (VIS s Cuard (10 Lk 0y £ 9 Cuto b poguad
3 GDP & aogad Lidu )58k pw Cuns p ite 3G

5. Bende- Nabende and Slater 1. Rahila Munir et al
6. Association of South East Asian Nations 2. ARDL Bounds Testing Approach
7. Pooling data 3. Order of Integration

8. Dehn 4. Complementarity Hypothesis



YWY Lo | pogad Lo 658 alo gy (SOb Mg p5b Julos / a-

«olpl » pogad )8 aloyw 5 AL CMpus? dalllas 4 (VWWAY) (568 o 18 ol
50 Lizy (6)188 oy | (ul Cygo 4 aogad 550 (I8 ke o ddlllas (pl o Silaisl
ol 01 8,5 5 )3 g 5 & SOk 45 el lagly g (51 Ll Ay
o pbl oads raws p iy bllasl Glis (6o 3 enlazwl L AYYA =VYVA (gla Sl (gl imgl oyl
B alopr y (Sib aSis pllael @ljliel o ime 5l odims lis oI pess I Jeols zl
el gogad iz

N o pas

Iy ogad gyl8alo s goiio dlm)l:é) B o)l dgg (gdixio (6)l80lo s (slaay ol
C.Moy » )is.) d)l.\scblo).w dl.b:ﬂ] )] &w%}u );.\Jdlb:u‘ uL.w dﬂl V%] Gu.oy
Dl 0ol &) o sl yguiS (gl 1y ulys B ol g ad, oy aoguad ()8l o ,li,
plote 4 i sladlasdl I ) bl 45" ol oo Sty (s dawgs Jlo jd (sla oS slasdl
ablas 1 oalatwl )0 acglds pl dy dsgi jl 18U arwey Jb > (sl yguiS Lloobaidl 1Y €4S o
95 9 (oolaidl (gla Shg colis 1o g cunl ab i oo ygiS bl oKiwls a8 ladlassl
G)ls o ulel ol g s deolail aigS oyl bl s b gdate olagSl 5 oy ylas &3l g
5 Joass oS (sl i 09 3y Sl 5 gl

$byiS 3 pogad isu Ay (2b) oS (Jingh s ()p lp
o> D39S Sl ) gyd 4 028 Sl g piybllsl QLS )55 ol p areg Sl 5
S350 88 5 dgdise 0> olts KP g KP* sy (oily apleyes p 5 igllao aylo
ol blo o S5 )lg5 oo dl sl 39390 oy p b cnlite Ty 30l (618 Lo pus A
D)5 gyl b3 oo &) (IP) pogas (5 (AL ()5 aleys b pogas isu (5L

|Pt Bt(KP*t - KP¢ 1) + 0KPe1 + Uyt

969 oS Cwl (255 jlaB S oS IS gl Y (AVE AAVY NASY) 1505y Slillas 4y digas (gl -)
Al pidlas! Glis 65 Solwl 5 (VAAY) Kgg LSl 5 (VRAY) Sigg 9 g9 (V) 4oL 5 olo il
lesls 2,5 o)l lgs o (VAQY)

3. Replacement Investment

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Y \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

ol Y UME £ o i gdmr SVoleo g Abslee ol > Ut
o Szl g5 D

SIS Sl gy 0393 30 y3 b S (oo 0yl oK pdpdllasnl s oSl bl
Gapd P agb doleo 3 13 (WWAY ()05 5 Uag)3) ilggs |y Cogllas aylo s g 39290 dylopus o2
s 4 e ojla) oobatdl Ll 4y pisillan] Clid (oS e V> B> 4 g i
AB 5y ol oLl Jelge (YN TS0 5 ool a2 115 556 o |, B i
oiS 4 (S Ohliel i 4 P o 2980 (58 Aimd e e |y ] g 1S o0
IS ol atly (Bly 0300 255 5 (U9 IS Ale s (2 it T hlo g ¢ pogad
w85 Jla5 )3 39290 lop > 9 Csllae dlojw x> e gl L Al )3 0 )5 ie (gl it

Voo oa
ity
B LDCP; NFDI; Gt Rt
Bt=f(=— VT B e , Uzt)
KP;~KPy_y KP;{—KP;_y ' KP;~KP;_y’ KP{—KPt_q
™)
ZOT ).) 4§

B o 5 ogad i & (Sl &b @lylisl adly oo i, 15):LDCPy
2 s > o) i (6,8 ke y Lalls NFDIy
Ul s (9 isu )l 5aleyw |Gt
L Jls > (g 000 25 R
Dolo o2 (b3 (B8 L g |y eogad ise (IS4l T eSS (565l
25 @oye & (QPY) pogad Lise Mg 5l s Glyie & alopw gllas poe a4 (V)

1
(Y’)Bt =00 t—— ((XlLDCPt+ a2 NFDI; + 031Gt + asRt + ust
KP;—KP¢_q
il S B oasm gm b (KB —KP_y) 1. Disturbance Term
. . o 2. Alkhatib et al
el 5 solaas) 391 mlss eSKP? S KP,_; (S

(v & ol cpl (KB = KPrg) po (V) dolro s o .Y
4. Linear Regression Model b wssae daly B e Sir b a8 (V) dadly



WA pas | pogas isu )M dlopw p (Kb Mg 36 Jelos / v

eSSl deg b Wlgs o 03 Codle 5 ale 04 Codle coio 02 A0 (g,las] Code
Bl e b cute (93 )l aloj (050l
Polid Jol 3
(F)KP*t = AQP¢
e Cusd 4y (0) daly (V) darly 3 (F) 5 (V) o)l sl b aomass

IPit = bo + b1QPit + by LDCPj; + bsNFDIit + balGit + bsRit + bsKPit1 + Uait
(®)

il g (SeS il ang LD code g Late D5 waza D3 5 D2 D1 gl coMe

o b Cate Cunl (S be coMe Oeed Al bie b Cute Ml o (Hed (gl lo

oS Cowl 0l 48 )5 a5 1> Aty 9 (o (slb piie  aBly polde (B) Sgmw )Ty Ailee p> Tl

:Ol 2

& s (b (el aloyo S5) (popas (5 )liS ake s :IPit

& o o (3 (g closs slage (B> (L 15) (osad i 3y QPit
& Jlo (bl 3 (ogad (s (Sob mhas SWlao 02,8 LD CPit

b b )b auiten )54l Lals :NFDIit

I b b (9 )8 ake s :IGit

& oy ABlg 0,00 5 Rit

&l g8 3 il (35250 KPit1

3 ot i Sl S e 1 Lot 5 45 4 gy o
29 (B) skeo 31 oalizal b (VAR <Y+ 3Y) ilej oy93 b (HPAES) pluwl citio slayguiS
)] Ty L)"] fo\?ul LS])" F)Y Lgl.bo.)l.) 9 )LoT Cwwl 04 Mlb).» ).:..\Jg_BUa;ul ul.l’.w L;?ij‘ L)"L‘"‘

O W d)ﬁb)f AJ%U Lg)lo] 4ol 9 VJWJ dy908 ‘;uﬂ'@? Sl slmosly o5SL

4. Fixed Capital Formation 3 g ay e oo 1) (F) daly ()5 dloleo )
Olge 4 pogad ity 4 (Sib olliel 03,5 0 (b
OB 4 (SOl e e (R0l) (S KP™= ¢ + AQP¢ + Ut

sl 045 03l o g (o2 Juad YR ¢ yguilp) (ST, Y

1. Wold Bank Data D6 <0 555 5<a0 & 390, 5D6 >0 A3 a0 S1.¥

2. Penn World Table ) )
3. Taiwan Yearbook 2014 WA Algs

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

ar \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

950 Sy (U39 5:20) 92 yo 28 pilime o5 Cunlodd 8,5 Y5 > pogad iy
Ot & (Sl O (030l e leis 4 ogad Lie 4 (L ollusl cwl )l
Uit SSE a4 gyl loyw (slaodld dgng pas s 4wl ol a8 S (S )y ogas
@ (g iu g ogad Gidu ol Bpas | dayglS I pan lp (H9d S g (pogad
ubl> Slasdl e m L}J&mb J,Jb L pred ol 0445 038wl i pamds L'),{‘ SMo P Lo 019;;
9 A)‘o..\.w d.)b u?“*’)f) )‘ )9&4{ 9.)).23 ‘(.A.«}L\Ab dlm.))ai).) 9 d)l.o] d.:wl> LgLa.Cl ).JL:.) Ls O)S 9
2 gl Glo Sl el oad s g 4555 5 35l 0sila Bl (555) glade (S L 2l 565l

ol 0 ndygl 1 Doty ngo g 0391 doutio MolS” 3411 s

Bl Julowi g 4359 9 9501 3,91 2

Olgised g ol adlys Glaiy )Lzl bl 5ol cloo Bty 42 g (g 39l gl

ol g 3)51).3 439§)m rolqdl )‘\ J8 .3)5 odlawl LSMLJ» db)% 9 d)jw dl).g Lm‘_’j )‘l
1 conlply 28 o 1) oS0 Sldgpie @l como I el el b (g )S) @b
G sodly ;5 o psio (a5l didy ) ULb 1y j el oads b5 Jao (gl piiio SO ST Lo
55 Jyore F o T islagygel g 0900 "0 (g )S) St jo el ashls (sloodls 5 e
"o 5 Ol el 19 sy (ol 5 Gimgi cnl 53 (VTN syl 5 OIS re) 2551 3 L]
Lg)l«:of Cugldowe d])b .x>|9 Ay LSL"’QP}] ):{L» A Cumd g Cuwl cowlio u.,9bb Lg[mo)b d‘)’. &S
Ol La.sOT ooy Jleis! g o duolxe dl.mo)ln] yolis .(\Y‘N\ ‘JM) Cawl 035 03latw] sl
GEJA} 2 Lmrm 9 I WA S Lm),m (u.JlJLalJ) J.>|9 Ay D939y (oo ).mo d..uo)B as AR o0
S ol ol blo duoyn & el o jd (2l 0500 &35 urio Lo caiiud (dly ady ) Llob
0k byl bywste Ul g ond odlizwl Tace I (oye 3939 s y3 bapiio ol dipe Jilis

o

5. Spurious Regression WBpas JS il dopd Sygo 4 (iS50 o olis Bpae F
6. Im, Pesaran & Shin (2003) ol 05 o3lizal e s ; sie 4
sl 0, o J M k,a))@ "J -



WA pas | pogas isu )M dlopw p (Kb Mg 36 Jelos / _F

Jsl 450 Jlis b o pite (o oig03l glis ) Jgi

ofeele —Y/OYAAY IP
Jeees YRV NFDI
ofeo¥Y —Y/5YYY- LDCP
oleves —SIVYESA R
o[- 00 —Y/OEYYO QP
<[+ YA —¥/ye o ¥¥ €]
<[AYYA VEFIYA KP

2 ‘(KP lopo (39390 (glitul ) b psiio dad (605 Juoldd S by oS 295 oo alanMo
ol yp3lie 31 wn gise o 5l editl L 45 (5,553 by Mg e blo 1oy D ligeb! edaus
«SBLlear & pgwge () (nl b O (e )S) Sl Ble lgien w9 3,5 oalil L jusite
(YRY (5 y9) ol

) o s slaodls 5 aeite i (S220ihon) raret el bl i
3108 M o )15 28,5 — USSl (Gilgte p itse slme)lol oS TS5 T g0 slagsig,
LY ]oy)a C)L) 9 ol oalaiwl 9§l§ (>R U?A)T )] Mﬁ)’ L)J‘ 2 .(\Y“\\ gd)l.\a)‘ 9 u.:l?ul)).ﬂ)
sl oab 03l L5 () Joao p o

S laosiladl aoapd (90l @l Y Joio
HAC _.b Lo lansy el toylel Jlass told

ZIYVO ¥ S[+VAY .- ofeves —S/YSavH

O3y sl tpia

2. Pedroni (1999) Y ot maw > Joli5 450 3 b asle \
= p) 550 93 b dloyw (S39290 .
3. Kao (1999
( ) LYNENED ) Caol Blo oy

L L % @ 9777 il

e e 5700 6 Kbary®



a0 \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

o joite cppp donily alarl) 529 pas g2 (e Jho 4y 45 w3 o (L5 B (90]] b
Py Sl s sl yite g dertly (ol dlaly 3529 5 3580 3) (o2 pis)
Saggesl (np el )3 (3 (g S ) pas g bajesite (o teridy dbail 1 lsell bl oy
claodls 39y 5 (29l claodly a9y e bl (gl ol oad adlyy T emls o Vel F
ol 0 035l 5 Jod )3 ol ol 45 Canl o o3zl podd (9050 0ylel 51 T adls

sl B ogeil ls ¥ Jgso

ofeees VWITVEAAY FLeamer

Pl (sl e T Sl o0 5 0392 P (ygmmn Sy ol 2 yod F gl jiuo 4003
CBl (e jho (25 a3 L @l (VWM (93)ud 5 (gtuily) 25 o 5 ) abolie
2ol sloodly gy 5l cplply il o 0y duo 2 A0 yluebs] pdaws j L 2iali clrodly g,
o3l youlns 905 5| Bl @l 1 b, 9 ol Ol 3l gy yle 5l ol (gl p 11 £945 o3lazul
Lol 04

oosle (geil @l ¥ Jpx
P —value o9l oylel lade o951 0yl

foves YYD X

Sl a3 opmes ol p due yheo dns b &S ABd o i ewsls gajl ojlel Jleas]
odaliie (oolyal old Il Gl (g0 dre (S Dgd 0 3) duod O Cuonl o (3 Bolas

:2%: E':Sgr‘:;n Ol 45 am3 0 5 labon (503l gl (eizzan )
okl (gl )05 3529 (i oh sy glo it

355 9 (ibly (Sluanl (49051 OLS 3g) 2l)lS

Iy Uisy ol ol s a8 ol 00 plol 3y Stuad

WA ol D o)las ¥ Lo

OLS Jgozo Slape JBlas yog, ¥
5. Restricted Regression



WA pas | pogas isu )M dlopw p (Kb Mg 36 Jelos / T

o3l cplply (Voo ¥ & BL) conl )5 5Lob Bolas il gl (oSl g 3,15 3939 b 35505 g Vo
o 3590y ol I 51 gy 5l ool b oles (693! e bl oyl el )l i I3l e )
ol 0 00l L5 (8) Jgdo 10 ysewyS ) lS g

S a5 3y5l 5 D g

(IP) pogas i (6,8l o 2atuly yoite
P —value t ool jlaie” Ty Jako JETICRNER
ofeney —Y/ayansy —+[+¥-FAF NFDI
feeen F/EYYYAA SI5¥0ASD LDCP
RERE —0/+¥YYOy —[YASY -y R
eeen SIADOFVE .[-2av¥a QP
foeen A-a-YSY Ve XYY IG
ofeves FAAYSTA R ooV SYVE KP
V¥ Y/0Y F ol
forrenn F ool Jloss!
V/EYVYY 7 ygmily = 93 0l
NiS\reai s s o g’
R%.

Ui glbaidl taue

4. t-Statistic 1. Unobserved Person-specific Random
5. F- statistic Effects
6. Durbin- Watson stat 2. Yafee

7. Adjusted R-squared 3. Coefficient

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

av \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

S5 ST (s i cpds g B0 LS |y (g )Sy (S culps gyl g T o Lol

Jio JS ool ime Foylol Jloss] sl ond sob 70 cuonl pdaw )3 (oxusgi (b it el p
Ol ol iaw s caps 4 barye ool (pmizmen S e anl 720 luebl aw 3 1,
O oSl s gi (ol o lawgl diunly yuxie Glpds duoyd /AAFFEY £oasme pd 45T Al o

Gl 0l

Wadly Juoloo

D5 (2l )3 (P sl pite culpd (b g (9 S) S e 4 28 L
005 Juloos g 40305 05 Sl b duslie 13 35 5 ()5 e gl )3 gl cloasily
Lol
SIS alo e 3 Gl (Y5 3)llee S5) dly Sy amd o (LS pogad it (g S ale
5 Cunl Golate )5 oS A (5)auiS 5l (B ogads (g)liSdloyw p NFDI @l gl e o
SIS lop oo o Ay ) Sl ple Gimgly slaaidl A5l ke b Cate Sl
wlio 51 ookl 3 3yl LIS alo o ol I 3L Kl oo 4 Casl NFDI g 1y oguas
5l «dpune a3l 3o )b 5 sl Koo NFDI ol il yale [ co0 5 Jlo SlaS
SINFDI (s ogMe 5,38 woSan i1 51y LBl Wgi g (6,8 boyw g 1> Lials |,
Iy B ool s slasign Slg o A3 Y 05 3Kl g wlyyly ilisl 5 )b
sl i Mg Sl blie g upde paadS (B ospn WS e
(VoY) pMol g b clalllas b gy ol s sl NFDI bawgs 1503 clags liSalo
loyguiS 3 1y ogad )i lopn 2 (26 paits SIS lopw o ine g Cuto b &S
ol s )l cdlae S o 2l (VAVI-YAAR) Sloj )93 (b 3ibl g cpmadd e 3o e s 5590
A5k bl Gy g Jlo (o gloej ) Sl )83l

sosad 5y 5 Sl pies Slle Ol dayly 31 6y ine daably K3 (com 5l
5DCP le cuto byl a8 o 4ol 780 olieb] o )3 1y pogad 250 (¢ |5 akoyw

e (pogad sy 5| (b e Olllas Ol s Y sl HY5 5Lk 4 2Bl yig3y cpl 55
ol goss )&



WA pas | pogas isu )M dlopw p (Kb Mg 36 Jelos / Y

by ol (B3 pogas )5 alop 2 DCP (VL (g)l5 586 (lisS & sobsl o (pogad
izl ogad )l alopw 5 (S sl Gl cute L3I clillae ol )Ll cede
S0y 5 S5 53 o e 035 pals (slosles olpie & LSSl anl unyye B 4
ool 31Nl g o jp s pslaez By 5l ()8 ke s S o L] polis] 285 molSC
S sl il 28" (SO plas 5105 (6 )l lo s Sl L 5 )18 iz LY & o5
2y sl oY aipes cohliSalop Sl 3 Gl ol 8 5 0Ty wlie cal pglae b (SO
S5 5l Wl Lol )3 (390 ol e 4 cdnwgs b )3 (slayguiS )3 A8 oo w1 b gyl Lo o
Sl baslop jures slp (Jlo @lio g il oliee 503 (g9 51 VL Bpao 4 oo g S0
2y9dS 3 03 9w S oo gl 1) b ygS ol 3 (S pllas A5 Cenl 45 0392 0451
oo yad )l ol ldylg (gl I g i g (S10)lg Sl g Y] peiile 1 0L isu &S
(WWAY) obyan ccpiomod 3yl Cate il ()18 a0 g 03,8 Jutws |y lyyly cljlzel 04
dnog 3l 5 88wt Jlo laloile piass b SlacSil Yoo 45 1S e o)Ll
Bl 1y Gledd pp el (s 5dawly 5 Jg CEby die) 13 5 Bgd o dizue 3y (s3laidl
BB 5 xglyr )3 gt g (oB)law Y guame @yl 5 4 (SOl i 03 (g9 51 S
ale Gk jl e Jlo SV gaza cpl Sl (S g 00,5 ol oij)l 18 Jlo b2 Y guae
5 s 42 3l L B Jlo (el b oSl ol bty g o Jitio Jlo Sl 42 o (55155
Jitaie (15 10 48 o S8 sl i 15 50 63l (5o (SIS 59 gy el
Aleaddlas 5,90 6lo)9S o g I3y pllas ) ajll g parass g s 2 Sk 4295 LB
ol 503 9w j S (0 a5 |y pogad iSu I e (SLOhliel (658 9 Cute
arzmen )l cdills T(VerA) B g deme 9 (V) LS5 5 935 Sl @ls L e
(W) oyKar g 1)]y00 5 dnwg b jd S ¥F adllas b (Yooo) o0 a8 assl b imgh mls
Wladl, Cowd M dmwg Jb )0 jeiS Vo) o s g Jad gliS ke (slagSl oolansl b
125 L 5 (sllo )8 (sloypuiS (sl TVIAY) Sigg 5 55 slaidly el 2 ogde )l Slison
SNV eYeon 003 b K slasl el (V- - F) Ll anllas (glaazily a8 Jbo )5 955 o

2950 2y sl (oS iy (5 Hla sy (SO Silutel o gne g i 3L 5l Sl

“j 5l pols Hiagh d;Jl L;lf Cel &S ldllis Y Lol ol ,al}p'l 450 ;3 VAL =Y+ 0503 d‘)‘.’ A
Gl 0 33 ] 485 S yguo Sy j3 Ve oSNV 000 (b LY

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

A \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

o IS lops g (Bly oy 5 e Jdgxe g ke daily (pest ls bl

Uit I8 hloyw daly <NASYY iald 4 R Ll oy S b dgg aogad

By oy &5 Il ) 5lo (ol b p (sba g9 Sl L &S 398 o0 yoie (oo gad
A o )8 /WL Cod ble

SN lopw 2 ol Jhiine b Sy ogad Lisy 45 ite 4 by ojlel Jloiol

55 Shlasl b pogad Jisu Mg cute Sl g e yoie IP > (il58l sslg +/-20VFR &

655 2l Callae WS oy y Jpae g0l cuws lais 4 1) o8l ST Gl

I Lol 5 S oo laye Jgamme (e 2]y dilojus gllas 0o 53 (yguanS y92 (5 HS o
s b byl iy slaaly b 45 b3 e (g5l oS cymd Jale |,

i ()35 le g 2 (9> ()84l LaSo 311 (S tmggy cloaidly o] 5 o5Mle
Ol 5 Cunl s dme 70 Cuonl a3 (93 I hlep 4 basye o s ol ogad
Amdo il 15lg V- YVES |, opad 6)iSalops dG s LuliEl asly e 4 smd e
Eogloge 5395 2el)> GljEl coly s i g it Sygo & Wl (5> S aley
Cute Sl any Gl bl 5 o)l Lol Il s 4 1) ogad iSOl 4k
JB 4 popad it My cbanie Gl 1 86 Syl (> oSl
olys & (9> @l alopw Sl rzman a8l ol brejen (9> el alepw
g 4m 9 S 043b WS (ogad (Au slaculd p (5)bd Jlgal oS i Canlow
(VARF) LISas gl (VAAY) s (VAAY) e (V22Y) lg5dg 5 (2,5 (VAAR) el clalllas L
e o 51, S (V+-8) 0l 5 ¥+ +Y) 15lan T+ ) (29355 5 gt (098] s
2 Glodan wilasl cows [P 5 Jg
Cuodl gaw )3 (pogad (i S alopw 5 alopw (39250 Jlogne dally ole
KP 5 Jialjl asly 5 a8 canl o 51 (Sl o 635390 4 bgyye oy 355 o0 4l 70
a KP o cuto codle 95 0 o pogad (6105l ;0 dnly o/« VoYV )58l 4
5503 ol sl FS 5 Pt o copd L Sl o0 51 B Mgl 5 48 ol >



layio Sl bawgio g md o0 (bG8 01y S b Sl oS (ot (sl i
Gl yauo & 005 5 300 Hlows 1395 o pd p 0l sanlie

Walgptia 5 (5 S a2

4 oS (oolaidl dmngs g 18y Jelge o Fatee Sl (e dloyu cdlil g (6 S le
B aloyw )l liwa w8l oolamdl gt JS 5 Sles p ol Sllog ¢ bl led
Jgexe sob & YL A3y 25 & (olitws &S (g sk sl (IS SlaBl (Lol 81k ope (sl it
byt o (ke Jolos & ogad iy ()5l pn Cusl yily )54l ejls
Uity SISl dawg b 0 slryaiS ) cwl awly gyt le 5 wlow (Jb g Jo
Sgdme byiaS g aibyiey Jlo slayljl oy pac .l dlse o (el Codgiome b (poguas
& (S s 11 S o a8 1y oSGl 5l g aiog doysS ol 13 oy Sl
ol 5yl ane BB b osad iy )liSale bl e cis Lol JUIS e
SNy 1 popad ity 4 (S sl Sl Jaine 5 oo J1 ) (Sb tns
Lol )85k (6595 GBI b &S ol ogad iy

oiSe Gl les (Sl cllasl g Miged I xe g Cute S 4 dagi bl ple
bl (Sl ol ogb e sleidy (Sl Sllisl 5 SMged B g G198 ogopad
dolie 4y wlylael @l 1y sl (anass Wge Blial 5 wolis 4 zusws Copie g (g52)400 5

/ Yoo

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Ve \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

&l

I o 43 (Jo drwsd p Jlo g g le b g ilwdli] BT (VW) sls s jlail fe)S ¢ Sl
oSl 1) i lS bl - ides slio Sy calua gl A 1,505 5 150857 518505
.olauo!

Syl slolii foU pr pi50 Joloe Loty 37 (WA o o lolias 0l gl €355 ol 5 Sl
Ao a8 oISl 0] ol )8 ol Ll . M CeoMow o ST U (g diinny

opdin Ol o j s 3lal) cCuvliw g By WL £ ML) (\WAS) )5,  Lass

P8 Slgs s 551 o g al g b a0 5 Hetwdlald] (glayd, (VYM) ol 93,k (S (siadly
ol o Jl s s 9

Ol 4 JueS SHLisl duwhe Coug My8 g Coug Bl desme dex s Ml (WWAR) Lol S

— S g o 03Sing Ui G b pukio p dgaw E i il ST pI b LAYAN) e 03]) pus
Mg @5 e Sk

Loy dasmo g )53l dilsy aex i (1) 9 (1) M5 L) (\YAY) 5yl ¢ asl ¢ Dibiaol cpuiud €039, sBgy

w2 Ol ped A ol llasl I AL (WWAY) sess < Sles,
IOV oo Y oyleds o g30alS/

pow Ol le yoi i g i Simyd i JEVRIWST 3,0, 70 o/pad [ 2eiwdlaid) (YY) . e ()5

Jol Sl ple 55 5 (oolatdl pole 0aSiily . 2bwdliald] 15 O3 Lily, (WWA) . opms o (gd0uo
AN+ oo D oyles N Jlo (gl gbCuvlw o b pidg 3

Jol Gl 5wl 1 Olyl Loy des dan 5 . M Sl dy p 7 (WAR) .5 )555,5 5o

S hlogs 5 > 0y ¢ oo (S i sl (g2 (W) s 0l (oot spluoge £ pme )] 20
‘;ij .L;’) dolilas (arwg b o (sl yguis J)jw) Lghhdh;a] S hgy jl eolitwl b ogas
XY—50 Lao DA ojled vbdjy Sl ( g2laid/

ro;k PRt L) 9 p.‘& )}f .WJW/; )loi)a Glw/ JX)K.(\Y’/@) o g ydd 40 (8 e

g Sl ey Lopele 5 oliloly o dan s (a 5 (53587 3) (s ()Ml (YAY) . SAS (o
Jsl Sl gy aaby g Clidod o)l



WY pas | pogad (idu NS dlopu p (SSb EMiens 36 Jelos /T

opad (i 6 S o g g it Mgy T (VYAS) oo o 0SS (151 tao o plicly
olazsl 5 )bl pole 0uSily wiyl (wlis ) asbigbly . (49eilS gy Ll olod 13) (uizo 9 Cirio 12
Olaol olSzils

Acosta, Pablo; Loza, Andres. (2003). Short and Long Run Determinants of Private
Investment in Argentina, Journal of Applied Economics. Vol. 8, No.2, pp. 389-
406.

Ahmad Imtiaz; Qayyum Abdul. (2008). Effect of Government Spending and Macro-
economic Uncertainty on Private Investment in Services Sector: Evidence from
Pakistan, European Journal of Economics, Finance and Administrative Sciences
ISSN 1450-2275 Issue 11 (2008), pp. 84-96.

Alkhatib, Hazem B; Altaleb, Gassan. S; Alokor, Samer. M. (2012). Economical
Determinants of Domestic Investment, European Scientific Journal, Vol. 8, No.
7,pp. 1-17.

Ang James B. (2009). Do Public Investment and FDI Crowd-in or Crowd-out Private
Domestic Investment in Malaysia? Applied Economics, Vol. 41, No.7, pp. 913-
919.

Bende- Nabende, Anthony; Slater Jim. (2003). Private Capital Formation: Short and
Long run Crowding in (out) Effects in ASEAN (1971-1999), Economics Bulletin
Vol. 3, No 27, pp. 1-16.

Dehn, Jan. (2000). Private Investment in Developing Countries: The Effects of
Commodity Shocks and Uncertainty, WPS No. 11.

Eklund, Johan E. (2013). Theories of Investment: A Theoretical Review with Empirical
Applications, Swedish Entrepreneurship Forum and Jonkoping International
Business School, Working Paper 2013: 22.

Keller, P. (1980). Implication of Credit Policies for Output and Balance of Payment,
IMF Staff Papers, Vol.127, pp. 451-480.

Khan, M. (1984). Government Policy and Private Investment in Developing Countries,
IMF Staff Papers.

Khan, M; Reinhart, C. (1990). Private Investment and Economic Growth in
Developing Countries, IMF World Development, WOL. pp. 930.

Majeed, T. M. & Khan, S. (2008). The Determinants of Private Investment and the
Relationship between Public and Private Investment in Pakistan, MPRT Paper,
No. 4930

Mendoza Lugo, Omar A. (2003). The Differential Impact of Real Interest Rates and
Credit Availability on Private Investment: Evidence from Venezuela, Central
Bank of Venezuela, BIS Papers No 35, pp. 537- 501. This paper is a summary
version of my Ph.D dissertation, Texas A&M University.

Munir, Rahila; Rehmat Ullah, Awan; Hussain, Zakir. (2010). Investment, Savings,
Interest Rate and Bank Credit to the Private Sector Nexus in Pakistan,
International Journal of Marketing Studies, Vol. 2, No.1, pp. 140-146.

L L % @ 9777 il

v S0 o 6 Kby



WA sl @ ojled F Jlo

Vor \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

Ndikumana, Léonce. (2003). Financial Development, Financial Structure and
Domestic Investment: International Evidence, University of Massachusetts-
Ambherst, Economics Department Working Paper Series. paper 92.

Onodugo, V. A.; Kalu, I. E; Anowor, O. F. (2013): Financial Intermediation and
Private Sector Investment in Nigeria. Research Journal of Finance and
Accounting, Vol.4, 12, pp. 47 — 54.

Onodugo, Vicent A.; Anowor, Oluchukwu F.; Ukweni Nnaemeka o.; Ibiam,
Frances O. (2014). Bank Credit and Private Sector Investment: Evidence from
Nigeria, International Journal of Management Sciences Vol. 3, No. 2, 82-92.

Ouattara, B. (2004). Modeling the Long Run Determinants of Private Investment in
Senegal, The School of Economics Discussion Paper Series, University of
Manchester, repec: man: sespap: 0413

Page, John. (1994). The East Asian Miracle: Four Lessons for Development Policy,
The World Bank, Vol. 9, pp. 219-282.

Seruvatu, Elenoa; Jayaraman, T K. (2001). Determinants of Private Investment in
Fiji. Reserve Bank of Fiji, Working Paper (2001/02), pp. 1-38.

Stoop, Marina; Sornette, Didier. (2010). Credit Creation and its Contribution to
Financial Crises, Master Thesis, Department of Management, Technology and
Economics, Swiss Federal Institute of Technology Zurich.

Ucan,Okyay (2014). The Determinants of Investment: Panel Data Analysis of G7
Countries, European Scientific Journal February 2014 /SPECIAL/ edition
Vol.1, ISSN: 1857 — 7881 (Print) e - ISSN 1857- 7431 pp. 28-35.

University of Warwick. (2013). Determinants of Private Investment in Thailand,
Available at: www2.warwick.ac.uk.

Wai, U Tun; Wong, Chorng-huey. (1982). Determinants of Private Investment in
Developing Countries, The Journal of Development Studies, Vol. 19, pp. 19-
36.

Yafee, Robert. (2003). A Primer for Panel Data Analysis, Information Technology
Services, New Yourk University, Downloaded from https://localgov.fsu.edu






WAS/Y/\D callis by WA bl & oles ¥ Lo

Vo0V Lan

aglunod (gl 5uiS g (bundlidl j3 (e3UaiBl iy 1 (Slasl dglopas 51 onwy 2
Yo, dilass e B s gyl 4d)le

Jotams o g g oIS oSl slazdl (g ytulo s gol L2l . )
S ol ele cip gac Y
S oKy ale cin gae Y

EXVOES

ol () lwsyjl) dluon (glayauiS g Hliuslidl ) eolaidl iy o « Slusl Glo o Jole (il o )

03l S8 o9yl b g A on (pupp YIF V00 sladlo 3 ] (2 g liasteS 5 eliaSal (ol
Mg lao ) il Gimgs ol )3 9800 yolb |y wlio (la)Sal, ol o535l Coand 4 b (jbj90] Jole
il sy b 1l e (et ol 005 35505 el gl pus ols 28 Lol 5 o ols SuSi &y
Ol @ JS ) oy 5 (S o (sl oy gl piel)ly oIS~ & jloalisl b g 9 (S
015 55 Jlo 03 )3 il Jolge g SSE & 15 @l ygl 0 4 e 9 0 ) St (glapite
b ad S IS 3)51).3 U9y Gl 0D A)ﬁjﬁ Bb alBL ag 4 cund S o sbss)d g ol widldyy
oty 3m) Gl aple s Jolse s (1S @)1 ool @l (olsl 2 sl (GLS) sl prass Slas o Jolso
o3 o Cusl Jbne 1oy B il 4 g e Cute CVASTA (Uhyen g obigel o
wlole (Sl ilo o a5 8,5 Az lg5 oo s Y Gixe whio)d VYN YF IS (0950 g duoyae, - SYATYY
9 o)) daculls da ol (il cely Slusl dlo w13 (688 alo jus .l Cute o s b ke 9 L3l

Gl J13y95 0 (eolaiBl 0y > old el I jskaie Cpod 4 D4 o (Sl g9y )0 b )lpe

S50 lo s ¢ Sl olo yus ¢ gLl 05y 155" 5019



\'a—\v'ua..o/AJWL;LQ)9J9UML$‘))‘£JL4.$IM))Ju;Lw]d;Lo)w);“_;w)).: / Vo

doddo

olyod 4 1y iliseo b ylas ¢ oobazdl glacou jd ol oS s Jolge 5 (oladl wiy alius
15,5 sy o3l Ly yy ilisen Jalge 51 ololid dise) > 5SUsS llllas el azils
oxd (Syme Jolge cn imte lpie 458 59y 9 Slasl o (K058 alojw dlox I &
Mg oS Waktne I s 355 Sladl (5958 S S8 JLd 4 baygiS plos 09 el ]
A o5 5 oy ol sl CoaMol 5 G55 95 3 kS SV S g ity
) 18" g9y 355 )8 5 o oo 45 395 0 s yotno Slo el 5 b o dnasg (gl
CunlanJlo ooladl ady )3 (Gladl rlojr 5o (52,950 € Slusl loyud ©j90 411 ol g 1L
o0 ot sSUsS (sloy9aS 5o g 03905l (VN 93 1395 5 (VAPY)' (yguasi 3)lpol Lawsgs 45
ol

J b 5 055 (slaodleg s 35 s b g oo o8 ol loolgs L < Sl aple s
OB (gl ol by (o2Latil A3y 4y gy a3 5 35k wald opsl sl alive 9 S
Db ol B S o Ll |y dplna (gl 98 5 yliaslidl > (oolasl 15y ] dylo s
sl2y9uS g ludlidl > (oolatdl 3 2 (So38 dylojos g il oy Jalse BT gy g Jelos
] o lsos

Iy ool (claygiS )3 (odlasdl wiy duoyd dix oaidly Jolo 4 oyol Cowd 4 pudles o
olal w3y Sladl Glogw Jolo 1 oy e ol dndp .l 03y 3 b cou
ol 043l (gloyguiS

Sl cage (glalo s (g)l5l Ao 4 )5 g9y aBlarwg So)lpe cuanl adyail )
g ad dlazdl ool 5l Slusl dylo pw poarae VAT and blol 13 e oo Mg (5590 0 prlasw
2,8 psd 6y loy o9 g ]y ojeel (clnaija dS el slamdl yezul aslizdl j> V45
Ay 4y Sl gl )3 )l aloyw Bo)b 1 (G958 oS )3 d9me ol 9 35S
sdlas8l glaay Lo g ColSe i a7 Jbs > sl o (s3bail Ui 0058 e Jelge 51 SO
ipne |y galg ity elojly (ol (e 31 Sy pn 48 (WAY) Tl 8 IS5 el 1] 0yl
1y obigal = Slusl ()8 aleps e liios el (sladjgliod (y Fage clojon blod,S
DA ) o g 8y Jelge 53 (ol Jg0 oS 295 00 0103 IS (o0 (Byme e g wre Jol (lgie

1. Edward Denison
2. Tudor Schultz

LY

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Vv \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

badg Jolo loie 0 Sladl Jole Logas a fcwl odd &y (oobasdl oV gos an])8 )3 Ll
03531 (ol )| — ble (gla Saugls (eyls yamasco e ale sl ¢ lus dylo s 5 ol b s
et «obisel ol Jgb 3 48 2> U285 (shong il (o AL 5 (3,0, 2,5 (gl
el 03,5 gl 1) S gjles i

YIS 455 1318 )3 g5 Bl 5| S0 oo g5 ol SdlS ool by 53
@ (golaidl dngi 9 08 )3 4I5S Jole caglop Cblil ¢ lie )3 g Cusl 0392 a9 3)90 Slodd 4
cla Spoly ol 93l oobamsl wlosl 1) Sl oy g Masl (VAAF) 1S5 el 4y o Ol
(Pl alo puo Sy 395 g5 gue (o g (S8 Ailo s Sl plopus 3,57 iy pai 3131 aS
LS oo 0Ll gadge (pl s WSO (Ve oV £)S0)canl 0dd iy o 3,8 Codls g CuBMS o lge ¢ il
Wgd oo guie dlopw JISII S 4970 4 don (o lop 9 (58 oy o Slusl diloyu oS
05 1 Giale byl g Codls (o 3l e 1y 2,8 S oS 3500 (26l 3l o] gl Ll
sl aloya 1 (goasi0 (glacay yai 3yl dgng 5,8 Jlsel g b slils o)l yy Sl oyl a8 Jbs js
Cuddge lge 2] )5 .l oad a8l T glite sla Sty plUS 1 3 &S Canl oid g las
Canl oyl i j0 i Ty 1y by Sanld 1 g 5V o oS 0> Sy (90,81 @ ylojlus
B s plejles gl sl sl ps 4y Ly 3131 oyl &S

Pl ol > ()bt sl ol (233 (I (sl Gl e 555 2 535 4lo
33l bl 55 1535 48 o o5 |y L3l g, 1 ()38 gl pus 035,50l lojls 9 gl 1 445 dmlgs
IS gl (Yoo ¥ Tiglgagi 5 39)0) s glite (S S 5 A5l Sladl slacley
SSinb 5 e e (S o Sy J poreds Sasgarse il oy o <5 o5
ol O gyoke S b Wigh Glojlw (sl 03938l (55,1 dbul caw &S sl Slejlw 8l
95 OIS 4 da g g Sl dlojus Cosal 4 (50 (o g 0593 0 3l S (G590l wbo e
3 g Shasl Gloyu dawgs g bais 4y yuin ST L oy oo 455 a5 wlasdl s byl led
8 sl Sl bl daki (o YL

‘u»lfg U)JI) 9 »9) JL Lgthd.;).la; IJ b‘).o.m 9 d.))’t.a VAR dad J)bl 9 VAAS dad )>|9| »
(g yrunnds BMS 4y LlIoolasBl (60 o VAAL (sl Sl 50 03,8 Cdpuin (500 5L S by (595
ol oy Jold &) 150900 05y @ ylas g 08 dalllae [599)0 b (S9)> (559l8 bl die 5o

1. Becker
2. Burud, &Tumolo



Ved =Y ua..o/ AJLMAA dl.h)94~59ul.u.wl_15l 2 d.)l.\a.sl A.\:J)){ UJLMJI 4.>Lo)w );‘ )

O)lgo 290 48,5 10 1y Sladl dilo s (g0 pore ¢ Jdo (pl D dmwed gy (5y9lid b iy
033L bz ¢ (S jud diloyu BMS ys Sl oy > oo ilial ) 15 il a8 iy 4
b cdb 4 5 lolaidl e o (sly coli 005b 2939 b (S jobo &y plpli Sl o yiul3al 1,
e Jlge gl & 15, .5l 11l g0 015 15 €y sl SIS plajads by
Sy 32 0j ol oad plonl Glidiss .l dtwly 1S o (IS uloyw bl (ggy HouiS &S
Sl 1y S5 5I5S5 et b ioel Jlo olsie = 1830 il 1y Slasl o o oo

sl 03,535 103 = (5)5153) 5 0

bl dj,0 by 4y (el ST (g9, g sobatBl udy (slacsygfs o)y y3l slacd iy
A8y £5 FosS 9 o g SewdlS oS (it (slady )l b Ll (g s 9 09 Loy
Jjoigpd M) digej 53 Cansld oo (650955 Ol puas g Caumon M3y F5 51 ko |y (oobasil enily
Wgden (sheite sl Mby 4 (San Coles 3 (Jg WS (o0 JUi3 |y (Folite sl oo o5 B9, ke
1wl 004 C)Ja.a

&y Camad Sl 033l 5 sl M 03le5 b etulop 45 (255 ol L AK Jae (1431) Vb,
b Jgao ¢ Jdo oyl 50 a8 ol ol Y=AK ISG a1y adgr mli egliy 0,8 &8l aols 099 ulids
3 e ol cadgiome )5 aalss 0l cslojus (939250 3 S aloyu AlE 253 L (gole (B
Wl 03ubgy i IS g9y i Caradl | a8 g o (5L L]

Sl by (Jio cnl 3 b0 Al381 loosles ol 53 48y Glise 0 iloju g B9
2 SISy b sl 0ud i8S jlai )3 42508 )5 (9505 s> 4 S5 old (megd lgis &
ol 9300 SIS Gloj Jobo 13 ) (958 oo el ) (Sl dilops o 3395 9 SB550]
Sl (5188 loyu =Y £ So58 (618 Wlo s =Y 23,10 3925 (5 )l lo s g,y 90

Wil adld 339 ¢ Slusl 5 (Sojd aslopw Mg b )0 whie 4 Comd ol 0djl o5 2
3 sl lop  pio S Jde jd Bl iSu 93 b it SO Wlg e gl (0 ()88l
odlatwl Anly8 pl 5l 58 (S5 alogw AJgi jn aS sl ond dbul sably8 g (£5ILST 5k
wloyw Mg 43 eolatl A0l3 b Sl dle s aJgs 50 ool Wislyd o dsu 93 Jdo 43 g 0

1. Reblo

/T

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

V-4 \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

P 1y ey ol caje (033Y) Tomijle (Jlo FouSin Mo pai plilabiastl ol cglie (S5
b o (Sl 9 (So3u8 logu I alisee (sl ( iy 9> (63,8 CublE

doosles plo 5l (29)S 9 43y )1 4 ) s9y0 4 Wy o5 Cunl nl 0258 05 by
S g 4Gl ek @pde M @l 3l i 0o lsie 4 55 (B Syt 9 0 (S
Aol drwgi 1y Do o bul Wlgi ilidl ISl cdls pl 3 aS Wad Bls LS slaodlys S
5 G B a8 slodls 4 S Loodles 1 S o 65 4 aw o Mg slrodles
T (b g emeeo) 3980 Mg gloodly CudsS LtulBl el ($5eIpSS byt 9 o0

92950 g5 (Slaodles CodsS (A Jig 4 e dawgi g (Ba0 ) 0dd Do sladlja
9 Sbee OB S oo calple 198 Joas s codly 4 Wl 05 claodly
Oy Sl )b 51 &S (g lanml Cmbyo 511 05 00 (655155 5 ) )3 ol 2945 s
SGS (6500 500 440 S o S ilell

Gk J1 &S (038 5 3)15 3529 ()1 Jelge ol (3 4 394800 1258 (20 B9y
oSy S gm0 J| 5Bl oo ol S b ) 650k 0,5 0 Dpgo (208 s S
SV 2 M5 g SIS 5 i e L) 5800 IS (53568 rp0ste S15) & o
Ol ol plo 4 ol G 5l (S50 5 Slsl (15 ke cplpl 229800 Cguia (soges
P55 (sora) M 0 i

WCamg 5 50 Cumes My o djeiwd oz g il delyd Gl Sl (SKwdS slo Jso o
Ay s 38 o reten S o8 Sl 55 1) (358 S5 (90 3 0 elatul mlie (yiznen
loodls ¢ a,as oy byl g 2y20 3yl a 039 do g ] Ol a5 canl ] VA 5125+ amd
oalawl (o325 (slad 8 13 g 00ld s 1y 5 sou B gyl 51 SlaolEasd lad IS oyl 51 (gl o)l
S o Glo [y SedlS g5 a8 o8l (b yd (2l Sea (Suiie s Mo B sk 4 oS Silod S
Socdlad (ool 33l 035l (ylsd Jolis |y 009,04y e (sloayjlas iy W Lo 5 235 1503
OV ladl) 3200 IS & laninns |y (5595 5208 55 5 Sl olo o chonsgi 5 3200

1. Baroo

2. Mankiw

3. Salai- Martin

4. www. sid. ir, Samimi and Juzdani
5. www. sid. ir, Samimi and Juzdani


http://www.sid.ir/
http://www.sid.ir/

\'a—\v'ua..o/AJWL;LQ)9J9UML$‘))‘£JL4.$IM))Ju;Lw]d;Lo)w);“_;w)).: / VY.

a1y Slesl alopo cuslil Yo wlSg) 3yl 393 dlaly o805 93 31 Sludl dslops 9 4D, e
B e JS ool oo | 6530 5 ioe] e 93 o ol 23,5 51 S A3, e e
Ay sz 0 AN plpls ‘.b]un 2oy oSl jd sl dloyw clil 5l ady e (!
A5l Sl dloyus (539350 31 5L LSy a5 Wil (VAAE) T pedd g gl ol o5 03l
2 s ol iy 990 00 (Bt sloyedS & o b S35 s spgly )3 598 Sy Ul
o] blg )3 s o @5 & g sl il (935290 3y 31 (3L oyl (2 45 (slog
ol (655l Ay Dbl 4o

oS Cunl 2y > Gl diloyur g (1 lal (28 o 500950 28y slagSl (IS oo 4,
LIYAY (3505 5 dawion) Coul (yloj Jobo 13 (g3kaiBl Wiy 0058 puund Jolge ) 5to dlon |

5,559y 5l oolawl b1y o 33 Slasl dslopus (Yoo V=Y2AR) 0y93 )3 (Yo Vo) o)), Kn 5 J
(o s 3 1) U5 Sldl dylopus Lol 53,5 11 T sl g S y0 yae Jobo dal3 o (e
3905 355 5 83,5 deloms 330 9 (05 Cumex g gy 5 SRD Cumexr Sy Al b 4y g
A8y £ e S balrg) )3 JS (Sl b puor el @il (ljB1 ply Sl i (2
Dgr anlgd 115 1y SYL s 0y #55 bige] ploolpw e o LS 1) pii

arloyus b gladaie 03y (slagSUl bl (K55 o)y slaalllas o (Y- +A) Ol )% 9 pied
5 2 eitis (ISl Cudlylnys b gl i 00 i 3 i) 9 Sledl ((Sejd
1 6502 9 M5y el g 3)l3 Jgasme g it il Sladl dlo s 45wl l5h cls Ml
L Jelse 1y Sl mlie paitmnpd g puitae lypsl ] ogde 39 0 calise LYy
Sl 3 el ond 5,8 S5 ailgles claculad 5 puitas @l 3l 05,8 il yd Ly (6y90 00
3 9 Cosl 18y ygope IS Jelge 2 sl dlogs Sl oy 56 o it b oS
St 1y (oolaiBl oS albdaws oS 3ble ;0 Slusl dloyw p (gyliS ke pw oS aidlyys

. .z"u‘o

1. Locas

2. Nilsson and Phillips.
3. Lietal

4. Jorgenson Fraumeni.
5. Fleisher et al.

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

" \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

o e Jelie g @)lge bl Gayb dw 5l Jle bjgel (V0q) ) SwalS sliel 4
S K8 (ol 15y 4y Wl m (5SS s g 1S Ay 5L

b LSl ) oabadl ad) Sl alopwr A8 (g addlas 4 YY) 505 9 5950
0903 Lawgs 030 3l Sloj (6w Canols 855135 oo (Yo VY=VAAY) 0,93 ;5 (sl (slmodls I odlizl
o3l T puilags  Siililen (ygejl | (Sislilen 23y (sly g Cowl 00 )y ADF' sslg aty
anod < JELi JS (69 oobail My o ol (glabaly a0 iS5 (yg05] gl anl o
5 JELo S sy cgel azm ) 32y ol ailop g Cono (sladiia ¢ Shjgel cloaie
B Al ale s by g Como laagja S Jb j0 wmd o Ll 1) Ad) g ke Pl Cumes
S o i 1y (eolamBl Ay gyl Sxe g Cue ]

@) b g wlaslsy ool 0y g e i5e0l 15l wyp 4 (WAY) odljples o Bslo

seolio sy lSaly (63,510 @l e Sl gl ol 0158 120 45 slio ()15 o2 lax
5 sl loyuw Jole Sy a4 gy sl S b Cunl odds (5 dlie pl j> .led S &)l 1,
©0 3y9l 0 Agi Jologe plo b dunlio o Slusl diloyu el Slwlid jolaie 4y ulgi Jolge )55
Soexe Slasye 8l 35915 g, 5l ookl b g 15l03,S" Slsesl 1) WwME-0lS ag5 b (g9, s
e (£lo it oyt &1y JEUb S 5556 5 (a8 ooy sl dlayer sl (OLS)
aS 03 Hholize g LSl Jole Jlusl Gloyw Jolo a5 dad o lid 3udod gols .Llod,S awyp
o Ul dmogi cage Shjoel ok il Sladl dlopws > (I 4lo s g Cul Cute o o
ol Cunnl oL (olaidl drwey g 0b) a4  Sbiwd (gl a5 34 o (s CluiST 5 s )lpe

Cw )|))9‘>)g

SLOYAYOY) cloJlo 4 baye pl)l o 5Ll 5l edlazul b (WAA) olymy 5 Jass

13 8163,S gy Seass saand,y p aST L) ) oolasdl cla jise iy 5 Jle &Mpass
5 ol ol o3Il ko cpl 4l oy ere owl odd skl WML b I saios oyl
oy ogly 534S ol (oBjgel (slrog S  wlil 1203, Juass S8 ) Lol e b Line

1. Kaboski.
2. Augmented Dickey-Fuller Unit Root Test
3. Johansen



\'a—\v'ua..o/AJWL;LQ)W9UML$‘))‘£JWIM))Ju;Lw]d;Lo)w);“_;w)).: / VWY

Sad) o glie (anass 5 Sl gy CutS ol )3 (golatdl Ll (TSI )3 ol
2 Cpenl luazs

(VA1) "slay 5 (VAM) (og) 03250 5009y 43 slaae & a2 L (WWA-) Sl (JY
930 Sloj o @lie Ay parass 4 (VA0) ujlo = 5l sla)lidr JeaSS g i 3
sl 005 55 yae Jlly drugs g ool Y g5 )3 Sl 5 e Ghjsel (i bl ol
prlae (B )2 | ol gl lailyy (03,8 (slo el plosl 4 Jao (13,5 0,8 L U]
Slasdl Jlasl cunsg (65s 5 (oolaBl Yot 13 (S5 dsle puo 4y Cod (Sl aylo puo Dguns
18y Sl dilogs 85 lpl Am3 e Gl 1yl Candg by » o] @il
sl )y9uiS g Lslil sl SimgR cnl bawgi sl el (S8 ileyw 9,5 598 LS 5> o3l
Jole S e 4 Sldl wlop 4 gy pl 53 oS sl S5 B sl 485 )90 len
o)Ll (golaiBl wisy o (Sl Alojus iy Caodl y opl &S Conl oaids 4y dlatdl Ay S50
sboged 4 1) (ala bl o & )Pl | imgh (nl )3 &5 0l (o izmen )l (S
2o ool WS kSl 50

BT pwrlad by

LI

loys Jole yite p 3T L g 25 @y )3 o plowl Gilise lidos (58,8 a5 o L
b JSS 29 canlio e @y oS Canl BTy~ 1 olul o Lo (eolpiiig (65 Sl
bl b el e Jolse S (ool cily jla 50 g o] (slo it (393 Lslay 92 0lgy 5 )
mte St g adjtoyd SSeb g S,8E (Slingy Jelge clgd sladlslia S 5 s
g 00 03l areis (oolal bylpd b 6,85k 5 cilas a5 5l @b o yiae by 1851 S
Sy Jelss (o A g8 sl gl 4 ol L plgi oo (92 (S e 4 50> (g9
5 oslinul by @b ol QB 53 b conl oad 3 diwej ol 53 3, oolisl (Salw 4 &b ol 5l
alllas )50 (slo oS SlatBl (gl 1y H5S 3o 3550 1AA0) Tgasy ser (g3 ) 0as )] (565
29 355l 1y (I L e 3 Slal alop 18l e b ol sl

1. Locas R E & Rebelo S.
2. Barro-Martin.
3. Gemz Remo.

L L % @ 9777 il

e e 5700 6 Kbary®



Wy \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

otz 5 5l sl Ole il o ol & il 50 & Sl oy (a3 i s
L o o ol polato s g ) bl (e sloaiyso) jon g obigel s
3 byl o ine bloyl oolatBl aby b by 9 pbigel oo (sloatyso
o3l gos) o 295 51 Jas sladizja yslp (sl e gpghol MB & b len
oS 5 Sl drlop 5 o8 5 (Sejud iloyu (gim Mg (Lol Jelge LS 55 a5 conl o
) 0
Q =f(K, L, HC)
:é.gLﬁ Oﬁ‘ ).)
S albl W Q
S ey K
o b
Dgd e by 5 Cope & (IS S 53 AL —OB Ay 0l
Q =AK;L{HC} 0
9o fas 5 gl 4 @b byl 93l ) L
Lth = LnA+aLnKt+[3LnLt+yLnHCt+Ut (Y)
Sl )b g Cute calps 4 & 39,00 Hllal (el oS Sl yie 4 295 L
Cuto fl g el Cuwd (eobaiBl Uy )3 Jrasd coa o ny o Sludl g (o5 dilojur (gl it
(odlasBl Wby p S50 Jelse b bLsyl o coplply b Jlusy B (aBL a0 )8 g9y
3l il loyes 5 (S ailoes IS (5558 (o] S s else 45 3550 (Byme (255
LogGDP;=po +p1LogLi +B2LogKi: +psLogHC;; ()
:OT ).) 4§
PIT s o ol T 508 53 )18 (59, a3l o o)) LOGLt
PIT o o ol )08 )3 (03 wlopuw (a3Ld (abs o)) LOGKGt

WA ol D o)las ¥ Lo



\'a—\v'ua..o/AJWL;LQ)9J9UML$‘))‘£JL4.$IM))Ju;Lw]d;Lo)w);“_;w)).: / VY

W yiio o Lt (39051

blo By (loj (s yeiin S Bly 3 0o (28 e Ygoma (o (slas o i >
go ol e A8l Sl o Jgb 50 o] (Stemdsd calpd 5 il (Sile &S
DS o )8 135 3y90 sl 00 (g iuyail b slagygeil g X T B Lulul 4 layge)]
ol 3 ol amls g2 g 4 A (gm0 ,S) ISt AL L] loj (50 (slopite oS y900
o blizl &) i (8155 Cogo 5 3L YU sl cunl (S0 dliols (R) s oy s
D95 b yuiite (e bL3)I
] 093l @l (1) oo

Sl 4oy S aloye N o B e D s
i ol ol 3 e
a | a2 A a4 a4 s
| | | | .
2 8 S ] 3 > S ) Ny <l
o I5e] S Is9) o < S o Jor P
1S o IS o IS N S = .
= o o o o o o o o
™ © < Ty o < o <
& 3 ] g S ~ = 5
S o i ™ S © I3 R\ P-Value
o n o n o 3 o n

(0. 1052) o 15 (I35 LalBL sdgs ey sl et cygol cnl j| Jols lis 4 L

(0. 0899) s 55 S35 doloyes 3950 blo J3li5 S, b & sl LLab (-0 .+ §1 55,5

S b g sl BLab (0. 2491) sdaus )3 S (55,05 lizmad 396hso blo ool S b sl Llal

S 505 it b &S (6ly Jp ol Blo g 15 sl doloyes 35 5 94800 blo J3li
Al el ol Ay (gl g S o0 i )3 1) o] gl e Sl g

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

N \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

roapd (590!

gsae axly )8 Jolb olusbl bojyiie (i (raen 929 5l il alolas dysls 5l g
S Caos 4 gy (6 il Sl S g8 Aty e 4 bgpe diy b (sl puiie ol
sl dalgs il S caesdy (ol

S rerpod 90l @l (Y-F) Joso

test t-statistic Prob.
Panel ADF -3. 129190 0. 0009
s gl s le

bl alo gy el ol dlayly 0gng b Suililen (V-F) Jodo bt Lwlul p

linon (gla oS 5 liwsldl Coniie (glayauiS jo (A3 (Rl adei b (558 ale yuo IS (6950
S99 b S5 Gl P 903l @l 4 a2 g b culplls 9980 By 10y3 O Jlain] o
G yam)S ) g ditud aLblilen 5 009 Ll Juolay G b (Jg ditns blo o )3 Lo pusiio 457

(2 c19051) 503 F (303

blod cpty i3l ply 550080 b ojglp ol culps b hog)S b gblio Sl () sl
b dgr anlgs el )8 L5 3560 ol 359l g (29l (slmodls oo, LT a5 5,8 jastie lgs o0
g s o3lisol jol F g0l 51 Jlgus ol 4 gely (sl

sl F ogoil @b (V) Jos

Effect Test Statistic d. f. Prob oLl
cross section f 0.11 6, 46 0. 9947 I T el

oSl 2oy 0.05 1 55,5 (Prob) Jles! jlude e Figesl Joso mobs 4 s
ol gy 51 b 25 g0 ool gy > (alS (slaodls (b9, ) ol ki 5y Ho 53
..)9.;.:3@ ookl L;w ul.‘u).o



\'a—\v'ua..o/AJWL;LQ)9J9UML$‘))‘£JL4.$IM))Ju;Lw]d;Lo)w);“_;w)).: / ANV

b1y (ol 905]

ol (6 s DM ppallie 550005 Jio 0 3 8 Caline (3l 1 (Slmdls il
o @y el oplpls fcwl goaomy iyl Sluenl JSiie oobl glrodly o aiia plpb
w30 Pl |y il g laonl gl JStie
5ol @l el Guilly (luodl (ixe & H (23 5 (il (Sluen oximsglis Ho o8
ol o 00l L 5 Jade 53 (bl (Sl

olbly Slaeal gl @l (F) Joio

Test summary Chi-Sq. statistic Prob>chi2
Heteroskedasticity test 91.236 0000 .0
s gols isle

o)l (el 10,3 0.05 1 5Sa 68" (Prob) Jlaas! jlade 45 34 0 odalie Jgio zuls ;|
W dng b Stawendgd 905l da dald] )d sl wibyly Sluwenl (l)l> Jse g 0ai 5, Hy o,
39 a ool (GLS) et xrye S5 oy i1 o gy sl Aol gl

Shamondgh (39051

I lin) oy (Ninoddgs gadgo (Sloj (g lrodld ile 3o osbl slaodly jo
Hi Lo 5 5 cul M) (dipl e (Stasemdg d92g ine 4 H (55 0500 gk
S o M) il Gle (Sueddgs pic osiad lis

Siusedg> (90l @l (8) Jsix

Test summary Prob Value Statistic
Autocorrelation 0.0714 4.781 Wooldridge test

35S, (PrOD) Jles! jlude a5 345 0 0sd (Siwmeddo> 905l Jgito zolt 4 dogi b
9l (slp e pped 40 9105 3529 IMS] elinl o (Sinwondgd ol ply (sl 2oy> 0 o
D oo 03wl (GLS) aidlpuans lryyo JBlis gy 51 Jo

L L % @ 9777 il

e e 5700 6 Kbary®



WY \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

WA sl @ ojled F Jlo

Losly Jols 7l

29l p @l (£) Jgs
d. gdp Coef Std. Err Z P>|z| [95% Conf. Interval]
cons | -0.2482783 | 0.4808057 | -0.52 | 0.606 -1.19064 0.6940837

d. | -1.215026 1.093524 | -1.11 | 0.267 | -3.358295 0.928242
d.k | 0.0629327 | 0.0288228 | 2.18 | 0.0029 | 0.006441 0.1194244

d. hc 0.786408 0.0610829 | 12.87 | 0.000 | 0.6666877 0.9061283
s gl s le

g bliol 115 @l dF) Jsio 5o b yielly @5l b sanlite |

2515 5 gl 3,900 (dl ond Gl (sloosls 5 (L 5 5 (ooloidy oS 4 g L
oo o) 5l uilyyly lasal 5 (Stuand s ab) g oysesl plsl il ax oyt (glocg po
390y 5 ol gl s (S5 Cllas cuildlas )3 b ol o o3lisuol (GLS) bl puens las po
005 )] 5 slbcannd 4 S-S W53l 6oSl clo yzol s

Gl duoy3 (0. 2482783 ()5 3535 Jho 5 a5 ol (sl yusiito il Lawgie) Tise 5l 558
5 Costo el 20 40 plisabl b il o 5 151 Al A5 08 e 50 5w 3 5
Sl alo puo 13 duo > S ]38l b &S 8,8 s loi o olwl s b )3 g g b sixe
dlasl L5y Aoy (0. 786408) ol 4y By ¢ Jdo 53 0id Llod (glopuxiio plos o395 <ol b
9 Cute daly 35 g w300 LS 1) s HlSlo 3 Slul alop core (BB 9 Wb il
Bloywo 0 Lli8l loyd S L G 9y demg (S8 low g (odlasBl Wby oyl (gyld xe
Ay g ke i g cdb aalg ili8l sy (0. 0629327) ojlul 4 (golaml sy ¢ S
bl salgs ool

s )l 2929 (elaiBl ad) 9 ) g9y (I O (ke Ay 9 oo odmlie axsli>
S99 05 Mo a Wlg o ke daly g conl (-1, 215026) Jlaie 4 S ggpm 0l 359l p oy
sl ausly

28 35 48 3 e b gl S o g )0 )18 palls 3351 iske ()5 0

ol sl i o 53 3L31 5 1 JeLs 4 (ool 3l Lolis IS (g0 aSt) e 4y —
Sl cuze w3l e Ay yo

)5 i A8 )3 ste J1 &S ale o Sluil 59y 929 -



Ved =Y ua..o/ AJLMAA dl.h)94~59ul.u.wl_15l 2 d.)l.\a.sl A.\:J)){ UJLMJI 4.>Lo)w );‘ )

o3yl b 5 Sl dslo s 2 (6 I5 Lo oo 0,00 (34805 iy 5 (5 )la3 Slie alllas

sl i o] coys g 039 Sk Jole K Slusl wloyw Jole a8 amd o LS s o)

b SliST 5 b oo da Ul angi carge sl Gabo  Sludl by 1 S 4ke s
Gl ol Caodl gl Hlul (golaiBl drwgs g Ay & ol (gl a5 dgd 0

Ll 45 Cov

25 5 Sl oy yuiie a5 A astidie «lud b g 34850 5 odel Cawd 4 gl 4 d g b
o2l 0Sen gzl aalllae 350 (lay0uiS )3 (g3l Ly o gtae g o 551 (sl (s)Le]
Sl i glie Bpas (o blinl ol yide gyle JY5 4 Mg Sludl 4l 13, ]
Gl lsd drwgs (xio pbul ) odd Bpas sladnin o bjsel 5 ro (sladyluilivl g0
1y oobaidl ady o) o Sl doloyu (g)90 302 (S5 9 el Sl 5 (S5 o golaill o eloz]
5590 g bolSiily dac gl dvdus o daciSo wisle olals 5 dbul K5 (sow S o paly8
oS sl Sl lo yuo puie 1 e Loll e ) o gBly 55 808 o iy sl 38l o loii Lo
88 3 Sl oy 9 )5 59y adye N3 v )5 o s pRedx Sl o3LaBl A3,
|y alge coss d ladl by caslil 5l & Lelazal gilio g 335 o il 1 LalBL g3
et isli8l g o505 malS (YL o yad Jludl ptin Cedlw ke wmd o il
8 & 33 2 elazl dlops il osdle 8135 o 31 ol 5 5 Cadefl 53 5 elos]
ool o 55 Sloss g YIS o3l &y oSl S oo K ansly (el 5 0B, & s b 4
2 o8 daglojlo ik 5y & Col itee o cpl b (sl wlagus  laglojlo 25T
ool dannly Sl dolo puo 0509 4y d90atioli gl o)y ity g 0l Sy dg9pudie zdlio

S Sl dloyw e plie parass lacuwl 45355 5S e (g e (ol nle
ol adlllae 3590 (glo )9S )3 (golaiBl Ay dl)3 55 S50 g Cute pa5

/ VA

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

A \ WA bl @ oyled F Jlo (otingfy 9 (sole 518 aolilias

&l
sloylinl o (oolaidl] 43y il dlopus 156 oy (VAT 0233 ((5,3b g ddge w33 B Loy come Bl
SV-FF o 5V “f’k w)}oi)) ‘;)g)s(ob).‘; 95 MLWU///
csloypis ) (oolatdl Ay o el lopus 15)] )L 5] izeiao (WAY) (et lyae ST 5 L5) clyos I
XY iy i5e0 9 BS U s dolibad Syl piie oo
Oledod dleo (190 5 Sewdl555) 4y slogS slaglio b (NYYA) 29l glaio 5 dpa> 515 ¢ saud
IV-5F o 00 (galaid]
Cryaeby g Limo duwde Sl dewsi iy g (Tl rlojw Cudl] (WWAS) Vs oy ¢ Slabol
S el
(Caw) LolSily Slul pole i (985 g dnlllas lojlo 15/ o g0 (451 yolips (\WA) Jy2j o s Lidl
1ol jl o a8 )5 L (WWAY Cuiigud)l VA) (golatd]  clody Jai e Sl
http://forogh13724. blogfa. com/post/9
gy S piglad o/ HDI sl 1 sslizl b ! Sisldeasgs o (WAY) . ) Kon 5 dobols (s yeol
Ol () i) jliifin Ao
(slaid) gy ity jy doliliad
s i il ;“ﬁW/dQMW} b@,@)uw.’w‘/(\v\ﬁ\) LO9dy8 Sy o L
5 dawgs Ll lp) 43 bl widy g (] dplogws gl oty pr (MYNY) ] L2 bl
ARSI
tollas) il claadl pxazos il szl b i o il 605 b ey (IYAY) 358 (ol 56 s i
oode dolibiad oy = oSy plos 03] 5 Cuxio Jfib fhad Ja3LS (WAY) coole ¢ 5 (558 (215

AFANOY o Y0
(&R g sy dolilial . oiwslais] 1o Sy (cloodls 3,y (MYAY) coul pl o5yl 5 ygunio oI5 sl
¥

S o i ytammo den i sl dravgd s (sitol)d piinr) (o3l iy (goanlsd (VAOY) LG Lisgrgus
& ol b pase ol 5

9 P SRR (S iR G (Sle g LWL (g (IYAY) o8 ol
ool oSl litily) 5 St pole 218l (B Ludyly

sloJlo (b ol (oolais] wsy 55 Gl dlo s pgwr 3y5ly (WAY) L dlaas yiS1s wdljoles 5 dgmms ¢ Sdlo
YA AN o WY o) (galald] gl ying j dolibad ) P1D-) KA

doliliad lul o solatd] sl iy (oladl] sy Jlo Mo il ooy Mg iy 5 o d (S
AYM DY (e (pijgel 13 53 yolips 5 ride



Ved =Y ua..o/ AJLMAA dlb)9~.59ul...m.:la$l 2 d.)l.\a.sl A.\:J)){ UJLMJI 4.>Lo)w );‘ R / VY-

(sloyplS der duglio o (il Spme y (oolatd] 13y 3l (WYA) S g s dame sk
9 sy dolibad (lu] Jols) spabe ué 5 duuy 5 (olatd] slog)lSan Slolo gbe i
5o olaldl cbcwwliw

ol 5l ond 48,8 (WAD Wil W) i/ olo s Curnd] . cos S

http://mefa. gov. ir/portal/lHome/ShowPage. aspx

slooshs jloslizol b sl plew oy g3 548 03jb pbo I (gl Jto (WWR=) .05 ] (bl g Lo yadle olis 55lis
VY o Y o ligdos s gy 5 o 5 o

opgd g dadllas clojle ol of LS, (slods i) Seolind M bt (WYA) lowds ¢ Sde 5 pualpl STy (2,8
(ows) lnolSisly slusl pole s

BERW-ERNIVS N 5 O3 IN TR VESVS Y ESPVER P WOR KT D55/ AN f ) IV I SRS PRI K 4

wooitio sloyjpis 5 lul 0 ADN) il dawsi ja3ls oy SY) o Kan g darles o Slole ez
NNO-¥YY o ¥ il dolibad

doliaiidg iy NYOAYAY (gla o 3 o/ (oolatd] sy o osel 51 (WAY) L pel @l Bipdier 5 )2 ¢ ole (Do)
N5 (slaid] 0315) elain g ] o5l

Ry f ol dolilad .l i) 5 ol loills 5 Jilwo jlols (2] S (YY) usldllg] (530
IYOV-R-AY o Y

oole dolilad . il — g s 5T 156 5 p Mol (cldosgol yulio] o il dylo s duwgi (WWAS) BTy s )b
N8 (o M) Slais ity j

Wgpdie gwgdyd ol )l gwlid S asbbly o M (100300 43 llo w4 (W) 550 L]y g5

A3l Loy pME STy den i ofedy (cOorlyl ;) (o) drwsd (g3l (gldds oo (VAFY) LLD wole
& 25 30l (Kol

w9 sdidy b cutSil 365 ool 5l ealimal (VWAY) elae] ( oxod 5 e doze ¢ Slind gemme STy cicibgn
EX=BY ¥ o )lais (5 /Mo Shais] dolibad

Blundell Richard, Dearden Lorraine, Meghir Costas & Sianesi Barbara. (1999).
Returns from Education and training to the Individual, the firm and Economy.
Institute for Fiscal Studies.
Fernandez Enric & Mauro Paolo. (2000). The Role of Human Capital in Economic
Growth: the case of Spain. IMF Working paper, International Monetary Fund.
Li Haizheng, Lisng Yunling, Fraumeni Barbara M. , Liu Zhigiang & Wang Xiaojun.
(2010). Human Capital in China. Human Capital, (5).
Wilson Rob A &Briscoe Geoff. (2004). The impact of Human Capital on Economic
Growth, third report on vocational training research in Europe: Cedefop
Reference series, 54.

L L % @ 9777 il

e e 5700 6 Kbary®


http://mefa.gov.ir/portal/Home/ShowPage.aspx

WAS/ VIV i il ipof 5 sale (ol anlilad
WAS/ Y i byl WA sl @ o)l F Lo
WA e

(bl o aST L) 2,8 palimns (5 15 Ao paw Bl 1 550 Jolge
el ‘d“lC% ‘Yd-h?” . ><°‘\L5)5‘““‘ Qﬁpl.\w

¥ ed plel ol oSl JIMBA ¢ axsgel 2l .\
o plal Ml o315 skl ¥
o plol Ml oy oI5l sl Y

S

gl jl alen U ol drwgs b 50 (glayauiS (glp cuslio )b (2B puiiune (518 ko
5905 Jio0 4 ey (8599 el wislo O] 500 z8lio 51 55 5 S odliiw] dylo puw 390aS” oyl (gl (2B
Sl 5 ol adlas S mal)d 1) (2 )5 erlis oyl lop Gl gl o5V sl L WY
Sl b duolie ) dnwg Jlb )3 (slaygdS ) ()8 e IS wbep p S50 belos (e
Gy adlls ol sl oad plool aily 1) )8 et ()l ko ps Cln oy ity &S (AL drusgs
sloosly 5551 LB j5 (GLS) widlypuons Slayyo J8las 5gy 5l oslitwl b g VoVe =V oY loj 0y90
S s g oolattl (ol it g3 glite Jy Jlosine i 51 oS lis sl 00 plos (L) (Aidls
Oliilsd] ale dawgs s )d (gloyguiS” (gl Wlgs o pol pl 4S5 )15 1 )0uiS” 5l 09,5 95 ] > slaiBl g
Lol asgs 1 ,QL" 3 b ygudS 05,5 4y diwy Jolgs yolw oS O] Oeed D9y )5 4 gl 3y lgis
ik )95 glate
Lgbl)’] e stxtli (lodly (5ol ¢ )1 padiins (I8 Lo puos ¢ liuns i 6.&,‘5 6&5)‘9

SlasBl yogr 5L a0 (oolaidl

1. askaryamin@yahoo.com



WY IR oo [ (Glaslisl 5 18T L) (o)1 puiitans (6135 alo g 5l > o ge Jaloe / YWY

doule

4 pdy 5yl galy dngi 89y 3855 0 e lele lgie 4 (25 (sladilop (A 09
Gl yol pl 25 2g5 b yauiS o (2B sladle e o (gl (slod S culdy o ol oads
2ol ol GBS Car elio )l g plolid 1) a2l8 ol @lge 5 il aelse o) &5 S 0
Guolio jy a5 315 (235l g 03 (el lanels )3 (2)B sladloyw (b (25w S 363
Jolse g Mallor pls Cumle 56 izzan bl ol dmsle o] 3 (oolaiBl 5 b dnwss
8,5 0l g |y gl ol W9y 3 (2B

ctglo s 33108 (10 cslio gy Bl (gl oy (e 5l e Sl slal &S oo,
Sl )38l ) 51 5yl s jobods 0dy9] (695 b Arwgi b p3 (sloyguiS > Loguasd] e
sl fraitans S 6 lo ps oo s GRS 9 (58 aSSL bawgi ply (sllasl L g (5:d5)9:
el i gy 4 (2B o el (Slaosed it S (o 25 e (654 lo s
Cgue (ad olyie 4 ol dS sy 5 5 oS Sl by My &5
freitens ()15 alo oo (35 & U)guiS 0jgpel 295 oo (AU ()M lep @lio (lyis 4 g 3900
sl 485 )5 s 2550 sel cpl g Wy g T IS g 08 Sl 390 il el 3 (2l
gy JEBl oLy (s S eylo e 4 clifuuss 0,55 52 (SIS dyloyes ] doogs (sl oS sl
13 42 25 5588 (ool (claolSiy (el g odlitsl Cgz ;K00 )9S & )9S S 5l Blge Jliml L
Y(¥D VAL iy ) S o plas] ] Wlge )3 patne b b puiitane S Lo

S5 G by dlis oyl ()b maiians ()88 ele s )3 50 Jolos 0)lyy0 lalllas 4y dosi |
Onb e @ Gloyw 39008 4 & liwilid] Wl cawgs b 10 (glayauiS ) Jolos ol (slacugles
b )b s ISl p Ol oyt & (SlaBlianwgs (sby9iS g 3)lad o SISl (39
ool o plool Al

&S Cuwl ablarwg (loygdS b dawg b 0 (olo)guiS duslie cadlllas pl 5lod dog
Ol S5 dswgs Sl )3 (6layedS 4 Cons | ()1 el ()5 Lo pe il gy
2l 3 2 e ()i lop ol ) She Jelge b Cglis uim L (slaunlie )y
W dalgd et aysdS 5l eg)S g3

Silosl sl (slob Casyp g1 Koz s i 51w &S sl bl ST (S0 s
Casl opl > lusldl clgs (iieS g 3yl (Malliyw 036 (gbad & a5 b (solaill slacd by
it il Sinlen 25 5 G515 (clajls b 3lla |y 95 g (sl 5 (sl oS

1- Rieneld , S,A, (1985)

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

WY \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

e 4y aloyw D508 b pils Jlo j3 g 0350 Kin 150 b Sl &S Cusl dawgs Jlo pd joulS S
o elosls b b g sl Y55 5 day pils b 3 sl alse Lo il g o198 oyl
NS (o S 11 sl 01 o2l 8 il (sl (2l (slasloges i (sl e (Ml
2 et pghaie 4 &5 (2)B (IS alpw Qi 9 alax I oolaidl jeal > (iileS (g L
ol e 5 cale) o 5 el clod il wisd 0 s 3B (o S 4yl s iyl
S wolyd ()l S alepw sl

Elpl g iyl (owyp & Jol Gig > desie I e sl ig e Jold pols dllie
o (Byme s pow (50 )3 A5 Aalgd o)) a0 Al & g3 IS 2 9 (2B (S wleyw
ol |y oS 5 sdngen oy A5 g Cul oad aloyy o oo g 050 9 5k )5
g 0
) § ) ko £yl

GG w2045 o0 pannell Awd 90 4 ) (2B I8y S il S
T 2B et (55 alop 5 (21 orfine
2B e (5,185 4 lo pus

Sl oo S o ynoli |y 395 5L 3190 Ayl oo Loy 10l oo 5,8 8L pos £55 ol 3
=P LS b din () dopro CoSlle b oeS)b (o a5l ()8 S
& 3laa L] ployus g pless o 8T JBas b aled Jg £aitun lijan 95 Cmls (51, Ygons
I PN GO SV

WS e iy e ) (2B it S alep Tgrladl ansg g g Ken lojl
Cygo 305 35l50 33 Cupdo g S0 525 Jlasl g pestuns (g3baidl laslg, sboul o b (g)liS Loy

=

Dy e
JolS olyls Shas g dumids gl 68 3 Ao sl ¢ JolS oSl b 8 5 G b))
Dyrge CSH Sy

Dege b s 8w S o Sl Y
(SIS hlop pr JHUS 42> g Glise (2 s (IS lop paris )3 (pulul Hlme
2Dyly alises glail a8 dg oo A lo juw dxgio aS” Canl ool g dgw (Sl 500

1- (Foreign Direct investment)
2- Foreign indirect investment
3- OSED



WY WA Lae [ (Gluslisl p aSTB L) () peiitas ()18 aloy lya 0 g0 Jolgs / WY

(Balieo GBS pud) (2,6 S pddio (5135 43 lo oo

sl gy Jb )3 glo )9S 5 (2 )8 5yl Ao po 4Bl JolSS S5 ()15 ke o £55 (0
OB AL o ol & dlols z8lie 5 (o8l yw sladise da g liSaloyw Jud pl ;o
@l @IS aloyw g9 cnl chawgs S 53 (SloyguiS puin ojgpel 358 0o mandl (2)B 9 B
g ol sdes bl mde @y (2B IS alop Sl ple ¢ ol gl cle
3l Canl @yle (g,li8 ko

ol 9 (ljee 98 (sloinl —(oolaidl pllas )5 (2B 5 (31 (o)l elep plia] ISl -
B IS lp €550 a5 S IS alep o0 thaoytg 5 JUsl g a5
Oote 5 st clalad

5 Capde dej )3 BygiS plu Cloppd 5 )18 Copde jl oee S 4l (6503555 52 —
OUjee yauiS 50 S b dlols dgw jl dume (ol Lo s Sl

351 5) a8’ ol oy dmmgi U 13 (sly9iS (5l s i sl o 4358 ) o L oyl ol
ol lel 5 plg

ol S pbo 5l 4yl paw

oy g plow CuSUlo s 32)b 1 &S Conl ()l koo 95 it SIS lopoo 95
25l Captn )3 395 plaws Cond 4 50 Vgane 3,5 0 Cpgo () 9 (15 olylasleew
(V8 YV B) Gyl ids e

il jl ()6 el (5 5 @ lo pu glyi]
5 ISitse pgwas yuiS S b IS lo o bl g,y ) 53 "6)1381g g (1o oy Sl —
hb 1y o oy S U dgd o ol aalie 3kl b L )8 osad sbeSyd
3 ISt pgsas oS S L IS elapoo 13l g ol 53 i)y g ()l ey sl -
S (gl g

1-Build — operate —Transfer

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

WO \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

ol 5 U8 oo (g )00 e oy ey 1 o)gd Ko sl |y ko sy ISl s
295 0y93 Obb 3 hloe polal IS4l bl g boaiia (ide lp 0j9> (nl (b alol>
9 495 Aliwe BOT 1 ply BM- 1y 9 39800 )Ty (ljae 9> 4y (it soly clled 5 sl
el e Sy g i 4lo s S e
@b g plew (s 598 )3 ilogogad )b jl Slgice ()l S ale s i(slupogad
sl (e 53 il 9 el 5 psS 855 el Jlio S STy (g a0y S

g & o) o 1wl into sy 45 cpl ) e Vs ooy 5 caSle il
pates g by ol ilss 5 WS oo ibpoyte 1y ixkie ol ok e €555 9 39500 13Ty
(Ve IYVA ¢ ail) 555 o

CiSib b el cwd b Sless slaplen SOk laglon Sl b (Jlite g (low
ol g wlead g (2B gladslo o U aad o dilgy <oy & (gyli8loyum gy ) il ol
2 il |y alple cud)ls o ials 1) o) clasiwgdly duje lojen o LS Cls 1) 8
b gm0 sl ]y 09 (610055 5 (el (lodiyjo dan (25 IS elesus S (sl (slofy
S0 b slaglon 218 059y8l WS o0 8y (JEI 58 ]y oF 02,5 0 0 09 (8L bk
slp plon 455 cnl 5l g Conl oad ablid (dloged plo @lio )3 (Gilogs g dsgi I3l (lgie 4
D9 0 (5500 Byl 15w g e 9,5 2)lg

B )Gl pw Culo sdaely
slp xtag s 09l 3 plgie @ ded jobdr ()6 maitans ()15 Akop 5 aw )
Clple g Wy caa Slojle 5 (38 lacud b Joass (Molliw laylil 4 (o> 900
pore (nl 5> sl gilae iy g (e CLLS] QR eiznen 9 i Cledd g SV g
ol 5 Clas S (I el )3 (6550 sgbas Wl (2)B paiae (5585 4ke 0
djp hlediz (S8 )b (S alops pls o ol ol jlegdledr Sl LS5 (b S
Sl alops Sorily Shial g laglyml (wlol g w3 0o bl (ljee y928 3 1y 2V
Pagd iy @PYL S 5 (ol ()i ley gyl pls & o (g )3 loyus g5l 5 S o

o

2- Build-Own- Operate



WY WA Lae [ (Gluslisl p aSTB L) () peiitas ()18 aloy lya 0 g0 Jolgs / Y&

B ) alpw Ko gsoly

ladilopw 395 (sl 0ad 1S3 W5 I S @ &5 w3 oo U laigw)p I Sl b
s9e (BB sl wl 1a)giS Sl (2 &S (pl Frre Al i 0ad (ped ()1
S loms YAAY L o Kb cladllas olwl p il awsly Jas o 0 1) )6 hliS 4l
2 0plobul )l adye g g Jumdl sbul olil g Cud b cplie g dine) 3 Gl slaypiS
6 sl o 3 ol et Aty tdotin sloS b o Lol Lialdl g Lo jplS o S8 oS oo
At oMo W yguiS” (o0lasdl lual 5l sogame dliw & tledis (slacS i

e b &S Jb jo ciiue (oolkaidl e g (oolaidl Glaal jl auwg cals Jlod 4 lacdgd
2 Slhle el i ale s atan 35 Sl (98 b g (35 ST Jlis 4 (gleri>
o S 5 alo s )9S (lod 13 95 51y 253 laelyd (lsee )5S (G3LaBl 03 093 Jsbo
5 398 03938l Wilu oo @)l 498 & ladleyw w2 p Mes (oolaiBl I slaoyes 5
oo Ohjwe )9S daiBl jiy 395 ) Co ol (et

@y b S Glgie (2B i (5o e 9 Cuto Sl 4 a2l bl
ol o o)l 5 ol lojus 35008 o 510l gy (1392 oy e 4 & Glaslidl b cnisg
e il plo @lio (gjllel) (sl (slaslopw wlio g (599355 399 Aol 10 5 48 oy 3l 35
5l LESal, 5 daie jloas g5 o oy B e (sl IS4 Lo

o plowl Slallhe 2 (5590
duaio dive (gl o o Gl (slocumbys B (25 pritune (635 lo o 01 (s Jolge
aimne (6)1A5WLo yus 3955 (sladoly o)l Jglate lie g il ) atsdS )y .l (blyl Jelss 4
csdlasBl Mawl abdl Jlas > cle a4y ayguiS 3y 5 Cawl dLdld 3939 yline jouiS & )15
g dxlge S g (el pas b baeglejur cpl o )3 (K8 Glas 5 5l 390 (wlew SIS
il oy 39008 @) b (2 wlopw Ol &5 Wadine Gl slaygdS ST 05l Lol
S ol leygdS it cal i gl olyed 4 55 1) e bt lSISS 5 (5SS
50l 2 P Jolge (alolid )3 (rs (2B ailops 395 st (§5lo sl by (glo oS
psiime (SIS Gloyw p She Jolos die) ;0 (godate Ollllas Mitwd D5 Couxdg b o) Ll
gpoge 4 429 b bl il 485 Cjpo dnng Sl )3 g aBldswg’ slajgdS gaw ()6
id)S ygo ()5 IS wlop pl 2 e Jo (guyn o)l oS e 4 dlio (pl adllas

Dy oo 0yl

L L % @ 9777 il

e e 5700 6 Kbary®



WP il  ojlosds & Jlo o gl 9 (sale 5l doliliad

WYY \

Cjaw » u>)l> d)lﬁd""")‘“’ u.).> » ),é_‘, JL; ey ‘Ulfl 5 o_\.wrabu‘ Sldlas

sl 045 plool oyl 3 a8 llllas (1) g

OB 535t sl drngs s 13 glay5dS)d (2B IS aloy |l (2l by | 6)8L Mo
S (it 9 S 2B Fp 6)gl e GO )ke (B | (owb dladl e
SWb slaselyy (Jusl ()l xio layesS clalib 4
g g0 L“’CJ] 5)9193 hoslatwl g ybise g (gly
Candg «Su3PeisSS ik e iyl Yok Cumdy (Sl pllis | S50 Jelgs (wlidil | e g (e
5 BALl pew ()i alesw Gl Cunsdg o8 Jbo lik SIS aloyw ol Job>
Cglite Cand g b by g Loyl (gandib diy (Jgd slacylos St (YYAR)
S5 kg i sg2g pae el 5 Wl (oolatd] gl pas eI (SR
3 el )i alop 5 Sl g) & smpbe JBxe ke
IS o Sl pisuply caasll g9
5 (Lol S g ol (Sl plls dncuslins) (gl Sy | lises Slal () 9 >
oS ys g Bl SHEG daly (208 et 0Ly | o] b 5 (sl S 9SS
Slocusluw Sl & Wgd o oloygdS o jiby (lete | s S 0lop (\r)
s (oS Sl 5 S8 oz )le S g e39 il 5 b e
Slgge Slllo g (Boix il (Saomy 9 i (ulS5p 1Y
(B e )l alo g > gre 5 cute Hl Sk mls b olls 5 )b
il 5l esn 93 9 oolasdl (olil S (a3 li (I3 (¢ liSalo fine (65135 Lo puo ¢ Slbg
5 owlod g cuSIlo g 3gi> Cusinl g olad Jlslod (oolaidl (ooljl | (ooladl (ooljl 4 o) (WWAA)
Gl olatBl Wy €5 (g5 5 slasl G 5 S ) he e (gl yguiSyd
Jo» solaidl d-’l)'i sinl5lsis 93 9 py9 S DL BT IRRC NS (V++¥-124¥)
ol 8l e Ko a3 b gyl ol (ol g Wl

WA sl @ ojled F Jlo




WA I s [ (bl aST L) ()6 s ()5 il bz 2 Sge Jolse

/ YA

sl 005 plool LS ol 3 a8 slalllas
ol 05 plogl bny9S ol 3 a8 lalllas (¥) Jgoe

Aol @ ) e
G &5 o £ jmiod o Jal iRy ool slogeite | ()i alepm 38,8 Jalge | g S
So,555 bl 5 a8 15595 (o0bazil (ool dn ps ¢ SULe pllss O Y poatians (ve-Y)
sl 039 a5l Gillae (g3 gixe e Ll 3l on g
Sl il (e3S cul S 45 Am3 0 (LS )9S V¢ 3 gl 5 g ol I (¥Vee¥) L
0y90 3 HBASALC Cuns S g9y Al il il |y (g8 leyw sladobicdslss
oy b B By Spas o (2B (pa dhugie | puliee S el ol
S yoiS b ()50 o (slraolicdslse &S aad o oyl Jb o sleyeis )y )6
Lol HI5 xe g Cute )ﬁj‘l;' sl bl dawgs A
jeiwd pdaw olil o3l00) Jelos 5l dmd o L gl MG 50 Jolos SISl
Gl (s e )l 5y gy wlplo Lalls B el (YY)
» Jelos plo 5l oby Jlnl 4 oS 2 )by
el 5,50 )5 e (6518 by
Glayiie ) myw Oluii o5 w0 i adlas gbs | 6yl pw o 35,50 Jalse 5 SLib
()5 g o Syyhe )3 polie Sl LB olatdl Lol | ) claysiS ) (2B peiiee | olSen
W 48 e 58 |y 2l paiite (5)liS ey Ul drg (¥+-Y)
2 ole8 palie s g (golasBl M Cunsg o LS
S o Wl bl i@ )85 4L pus Slaweuas
o9 b u»»al &S amd o LS HeuS YV ) dalllas ) $LoodiiS s 5> (V++Y) qulS’
b e (G @lopw il 5o Jalge lolaBl |3 ()l e (5 S Lo p
5 Carex (&l GDP,GDP) 5l yuie b a8 canl | Ll cmwgs Sl p3 (sl yguiS
S ole & sl B AL My s sy | gl slagtyy sileske
o5 gl olasBl dds ub) 5 Caxes olib (sla piie Sl 03l yus
s u>)l> Lg)lfd.cl.c).m u» » d)JDy\.uSu-uJJ
b ojlul Jelgs amy o olis jouiS Y'Y 0 Likgh mls e slrosiS e S HES
B Qloyuw 0,30 (twd Ho (b AL Wy us, B peiiane (6l lo puo
IS qlosw e olaiBl 04 L g ()5 eufine dawgd b jd glo)yeuiS 'y
550 Gy e ©ygot (2B il

L L % @ 9777 il

v S0 o 6 Kby



WA sl @ ojled F Jlo

wa \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

Je 3912
Jw ylsle
sl 5 IS5 @l Jao cpl (IS Cgnjls (IS jsbas ol o aslyy ()1 puiins

FDIit= ¥ (Zit, Qit)

Jitns cloysite I o pile 5 nl 2B mains 635 akop Sly> 45 Sygo
ol Zit slos b (ool
Cosoms 9 92l 9 (VWWAY) (gy0 aigS 5 (Lle (WWAD) Lwls g SbxeS (VYAD) Blad woolj
ooy (wyp 3ys0 (oolaiBlye slacugles co 4 byypsio 5l (6,503 05,5 5,8 o)lsl (YAQY)
D e 033 i QIt Lo ylo b &S WS o

SNy oy sl adlls )50 Sloj gblie 5 y5iS Sily iy 4 1T slaoles
Lol 04 M)f)hs O 8) LSL&’)M )‘ u.sul) u_‘>)l> (oellao

9935 28b Soml 5 S b )i olise 4z (Inflation) T ple; )3 15925 )55 &5 oliee

Slopy b canlize aspn (TaX rat) t oloj o 1,58 YK 5 Sy p oWl 5
ool pousbie blyd ()8 gyl alpn lp 2L Sl

i bl il 6,8 s ) sl azja H(0PEN) loj po T 58 slaidl 32 3L )
B wlopw jaas (4l (gl i dl S 3> )5 5 s S (gjlalely g obul 4l e
P9 oo ol

cle 4 bahl poe Gil53l A(SUB) loj o 1 jeiS acdgd (clacoles 5 il )l vguw
0905 Lhgdsee b sexcdly (sladie; dbul blie 43 5 shaidl s slaciesd ;o M) sl

Silods yr e sloply (sladiy o a0 Yool H(GRE) ploj 0158 Jlo il comoy
4 Mas 9315 558 Jlo 5k wogllask (slias 5l culSs oo 4 el Giul38l (Jgd colad ofigey
S oo Joe ()6 alop (b2 3959 Jlie )3 03535k Jole G lgie

d)lfqbﬂu Coy yd C;Lc9¢’>9n ) )’l ‘_;i: t(F) Qlo)’ 2 )9“5 L;JLaié‘ L;blﬂ
Sbiy )0 VAAL Aad (3lol 33 b ptass (sl (golaidl adls G abul pagbe Cuwl (5B e



WA I s [ (bl aST L) ()6 s ()5 il bz 2 Sge Jolse / W

3l o (055 (65030l (gl et s K b S ol 5l Bam L )] 5105 Cou € o
Conlid ol (sloyauiS 5> (golaidl

IMazol a5 bgryo a5 cunl (0131 5l caond )] (oobasdl (ol3] i o> sliy Cayyei
i laidl blod 15,8 S g 29 0 aidly ylojlw sloog,S plw 5 gy b byl jo ol 3l (galaidl
5 Nl 85,8 1y (oolasl olj] Gy S Sy 3l s g ) (g8 MalS a8 sl 3
S g S 8B wal] 500 s le il Sloss 5 YIS G yae g x5 Mg5 5>
Colos g3 dbugs o (31l 9 48 ()18 lo s 155 Cauwgd &S aly pa )3 g A B puas
(W 03l yan) 395 03 3945x0

s ()T Ake s (639)9 by 3o adls Sl e 3590 Jae ) dtanly e (sl
Db o dmolro yj S 4 &S Cunl ol odlaiol (>,

IND'T = FDIi./FDIw

GDPi/GDPw

& bl cwl ol She e o s 3ys0 yeulS SSly LW slajuwul o] 3 o

pY 9 0L L2)gdS duolis (dly (omlie SHo (Gl 4 Slgi el ()8l (IS 410y

uadli e | pols Baiod > 08 )8 Sl de 50 S 090 yaulS dlatl el g 0jlul Cul

335958 ol wlide a4 an g b1y 98 s 3,8des &S 2,15 psitans (6 )15 ko pur ol 5 Shas
ol 04 odlitwl LS o o e o

S5l onle Giao cal Jde (SomsSy Jae Sl &
F (INDi, t) =Y f (Inflation+Tax rat+open+SUB+GRE+F) i,t

Je 35152
Slagpe Jola (o) & (Ve Ve = Veo¥) Sloj 0)9> slp 8 (35w ) 0ad oyl Joo
GBS g Ay Jl 33 5538 i (gl LSy (Al glaodly (hg) B )5 5 (GLS) ablyeress
A& bl | el b 351 )5S 033133 my o] Ege2e (sl )b g ABbdnugs 9
el 2k Ggliste Al (6l y9uiS 3 Wl oo ()8 maiene (5 wlop (b2 2 5o Jelge
SR )5tS dan > 5o Jelos 31 IS (6 g Sl 0 457 L5 390 (gl )5S ol (slyy S 3591,
035 39l 3o (oS & Lnslidl 5 Lo jgiS” il (lagineg)S )3 slai 3)90 Jao s ] diges
mls (Saka o5 o] feus bl cand 4 ayguiS S5 09,5 w3 SleMbl ol Cygo 4

1- Inward fdi performance Index (INDi)

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

W) \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

slp ol Jao lis plSonl p (Mo Sl oo (5 Jao b (65585 slaog)S & dbgiye slaJse
o Ul (ghisS 4y i 390 (sl yskite s sl ol 4 505 05 3912 UnygutS ol
(48langs) YU sel)> b slojgS 5 (dngs Jo )3) ol del)d b sloypuiS 09,5 93 o oS
39 35l 2 353 09,5 dus ol 1 S5 o (sl I g0y g2 ye S b g il

a4 1 L yguiS il delp3 ol p a8 Slan SOb awgs o 4] jlne 3l abasly oyl 5o
M GlacSil odlizl 3,90 (6 le] plia ydls dllao 15 3985 oo o3kl 03,8 (sALdb 0,8
o pite (olai (gl) Sloa Sk (25 et (5T alo s 4 bgsye slylol (<) LS
sl 0391 (ool (odlj] [asls (o) sy ol ¢ ((odlasdl oolj] asls jaar Jiiue

adey oseil e (V) T€0d 5 Gl 5w Ggoil e sl 4 by 5l e
Lol a5 ol (ADF) adbpsess Job (So3 oyg0il Lolol 905l cpl b o3lisul s ko Al
lbo el 5 Silhe s g ok Aol (61814 paiie y (sls) (il (slmodl abolio S35 sl
J3e 5900 oo pales a5 15l o 5l colSs ol Dgd o dulite alpuesi € Jgs Soo»
SYoleo Sl gl IPS (5051 (s 215 wn (905l (sl aoldl 55 aisan 5 4 ys 5l Ll
S oo a0y e jiite e oeily dlarly 392y (y90] ol @l g 395 e plox]

Flgeil 3l b sl ol ciliseo golie (sl Tn jl (250 &8 4058 0 (90l sl
98 09,5 il ccawl S, Jodo F ol o aslome Flade a5 bl 5l 54 s ool
5] (ygail okt & 295 g0 blod adygl )3 lise (slalise Sl 12)e Ca ed 4 5 &y
ool Cowd 4 gd S o)lel &5 bl 5l s ealil Cewles oyle] I Bolas il 3l g cob @l oy
oalil ol Il (b, Sl I Jue 3,900 (sl ol sl Jgaz 1o 93 (S Judo 5l S S
D9 5o

1o )58 09,5 cl (sl )l 93 5 390 Jho 298 0 oamlie () o5led Jouo )3 o 455 lon
sl 005 25052 Sl G (sl sl e oS LSy g diged (sl poled (sl 55,1

1- World development indictor (WDI)
2- Eim and pesaran and shin



WY

/

WA I s [ (bl aST L) ()6 s ()5 il bz 2 Sge Jolse

e slasjgl aodls (V) Jgi

(293 g rh»Lh ‘f.c_cﬂ dolilad
WA (sl D oo F L

@ uw 4 N3dO dNI dans 49 XVL1
ﬁ\h/ LN coesbe SN ceeabe PSP coaabe
2 anjea-d
M3
~
43
= talla SAA (AA XA VA AN VU4
am LN coesbe LN ceeabe YAQA coaabe
o 4
S 3 anjea-d
9=
&
N
o M fallig PN YA A QAL A QLA - -04'AQ
Y
4 anjea-d 404" AL QAL QU AALS Aot
3
Mu bl WAL | O YAOLAS A 454V BAVOAS A LAA- 0L
,m, anjea-d
4
)
S Tl 1 T AN -16G 0e'T 85z

G5 Sl : e () Jguo



WA sl @ ojled F Jlo

WY \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

Fojled ol )0 ()9S 098 Loz ) Jao 3,0l b g e sdnlio & L5 len
@ ol oy dged (slayguiS IS (lp Jae 3yglp p3 a8 el S5 @ o5V el ol uSxie
9 039 ()b it (ISl pw b2 g S50 Jelse Sl ((G892) S @ b g N g
ly ygiS o (Slacglis 5 51 T Jlis 4 layguiS 09,8 51 oy e Jaa 25l B
2 LOlE (B 3929 (s 9500 Tl s (2)B e IS hlop p S50 Jelge
L blo)l 5 055 206 eg 4 S )50, ol Mas ooy )3 Jl Sy 5o (gl 0 )0 (sloJus
2,5 03l 25350 &1 Gl o0 @S Jeloo

plos y (F) coolwassl (ool yuiio P-ValUe laie ool cawd 45 ol i plod (sl Jouo oo
2 lodly ploxl iz b & Cunl (Sl @l b gunosd 5 )l dne ©yg0ts )9S 095
gpdsn ol el don 1 jniy Vb oobaidl (I b olaygiS )3 o cups b yols saios
Sy pite cpl e i BaygdS cpl > (206 IS alope Ol p |y e () Cuenl
S g S ] i logudge 0k > S oo 5245y 1 y9uS (o )3 Ui P Ao
&3l el alo o (3151 ccuSTle 3ot bl 31 ooliT ccdgs 3l (oolil o Jou (oI5l ecylows (ool
2 gy 3,55 By podd b d)lge ded a5l JS (gop 5l 3l5T g st 1 oalT (Il
Cpat] Yl (o3lattl (OI]] i b e ygulS ) (gt S L (x> 4T sl
il il )l (Jld pogad (i5u oS (ola)edS ) ()l milne sas )l lepw g 31>
O Pl g Cosl a8 (s il g dmmngs Sl 5 (slaygaiS o (o] ()38 555 )05 g 39500
U () mitne ()15 0ke s Ol glp <> sbcdles bnjgilS wigScnl 3 45 0390 () LS
ool 5)935 9 p3Y (o>

9B (il (g 53 sl AT 5Ll Sl lslidl bl (B > wlisedgs
i ok mws o oyl 3 45 b st 55 el (slmdtiol b plaslid] (g S ke s
395wl oyl LIS le e (sl p3Y s 5 delne ccpal Lasl

ol o (615 b a3 oglis sitin (slayguiS 09,5 (e uite pl Canenl )l &
opl a3 o LS 4 039y yidin oy )5 seled 50 W yuiie de I (odlail (ooljT b olayeuiS (5 oS
oS 5> o 35 Cormd] Jlomy 2l ()i 8k il (sl nyguiS 5l 09,5l 13 peie
o] oS ] Capat] ilid] Ao aBbdngs oS

N g S Soobml slaaie jials Sl o5 (OPEN) (392 5k 2> & by pite
(P-Value) jliie & a2gi L bayguiS 09)5 (olos sl Cunl (ljae (slojpuiSp> b 5 s



WY WA Lae [ (Gluslisl p aSTB L) () peiitas ()18 aloy lya 0 g0 Jolgs / WY

wiie cpl w8 8l cov |y o)l puites ()l koyw by Cute Oygods g o ine
3baidl (ol3l ) G (o) 3 oo oyt b oolaiBl (o] ytitir b (a9t 0,8 3
Obaslidl g dnwgs b 53 slayeuiS 59,5 )3 ol 15l e Jg funl ond alls Cute cu pd O jgody

3 me blod 1 saion ol (sl yuiio yo 53 dlaidl 390 5b 43 yd g (edlaisl (ool3] yusie ¢
Oy &S glablarwgs (slbyauiS 09,5 ) b psio ded Lmo] g d)l.\f).ub [GRRV R VIR
By &S ol (GlagT @ banyguiS oyl Lo aad o L5 a5 cul i )l 1) (oolasdl ool
e b g o)l slasdl 1) ol (il ogads (iSu (Bes ) wawp JBls 4 olatdl > g
2 e 95 ol (5 )8 8 b g 95 0 )5S cpl e I3l o 2oy ol Ly tdesie
s b sl & o) Oi Sl calls &Sl a8 liwilidl g dmwgs s 0 (sS04,
5 5k 42 5 oabatdl (ol oMo iay sl e > By LayotS ) )3 ISl
Gl ppo Lm‘_’ﬂ Sy s (sgw 3l ool bl Sl g canlio Hlidy WayeuiS pl yo (g0l

A6 2B I8 ale s o oy g (P-ValUe) Jaie & 05 L S Jao 3 55 it
ol cde el sl ors palb cute gl bnygdS (29,8 Jhe 1 o w5l Jg 9,58 e Liie
e oy il A 3 Lo yedS ol Yieisl &S i8S lgs o oobamdl (oolil b olayguiS 5
2SS Sy pye Wl g W LU ass ods dw 1) (o) slas liSale pw 0S o
£5 Hio > 15 Jolse izip g2 4015 (65 lep Lny3S S50l )3 5> (gm laiz
3929 655 Frte $aygS (dn s I3 dne peite (nl Gliaslidl 3 980y (21 )]
2,

o) Gops daygiS IS e 5 (P-Value) jluie 4 ang5 b (TAX) Slle 4 bgyye yuiio
Oygods pubn ©ad b oolal (ol i b ol yedS ) bl towl sad s b O g0
g0y Jale oyl 35 laslidl 3590 53 35l e Slie |y (2 e (53 Hloy by iie
Lol b olayguiS 53 Lobul a5 5 s ol 5l culSs amis ol oS ois ol (¢ yieS rd 4y Jy bio
GBS Loy Wlg5 o a8 ALl dgng lle & Cod (6,550 J 5% Jolge liwilidl wile oyl
Jole Sy plsie 0 Wl Vb ¢ Vool Sl logass e o & (dlato ity o
...\»5‘_540 L}.o& 4]04‘) Jl Bol DJJ)I.))’[{

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

WO \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

» ol cops g (P-Value) Jube & av5 L (GRE) Jbo slo)ljl cunsy 4 bgyyo puiie

5 dawgd o )0 (glaygdS (glp 4SSl ol 0dd alls Cute (o b Cjgods bysiS IS Jae
Bl o oS5 1 LayguiS cpl Jlo (sl )il a8 sl oyl Sk 45 ol D i el > oS
Caol 5l o Jbo gla il jo gy el 5 (ed slacilows 4y 5 o dlazel LB lus o)
g coles 5l 4548 (S wlo g (olnygulS iz )3 290 pl> (B ()1 IS Alop n
Oﬁl & ..\Su,o Wb 1, ).ol C)?.I o QL‘;».JU.'%\ dl).g 0 3)91)4 Jae il )|>)95)g UJ'JQJ scsles
s )b (2B ISl sly oYL Cucal clgy slacilas 5 bply sladl e 4 e
yol oyl sl (2B ISl s s I liasladl > cily 5 (gl slud g YU Sy sdimd )l
9 d)].'\fa\,{l,o)w o 03)5 Jbs (S Cumdg jd (6y9 00 L;Lmdj.'{l)iwl 5l év o oyl
b ole)siS )5 85)lyss Wl (0B e G p3 (BB LIS Ale ps 4 Cons i g0y
sl lasl sl e g 4l 349 )5 gxe b3l (P-Value) jlade 4 asg5 b YL (odlasil (ol

ol o



WY WA Lae [ (Gluslisl p aSTB L) () peiitas ()18 aloy lya 0 g0 Jolgs / Y&

8 5 4
Cawd &y ol a8 & dogi b gadge Slodl 1 (6y9y0 e b ad (W jils dalllas o
63295 o) s (63 4l po 2 2 S Jelse b bl )l ) 4B S &0 Slalllas ol
RPN | DY STRA WP L OV .\Sb L Leb"j SIS 5l ad g Jelge cpl 5l paens LB 4 a5lg
Veo¥) lej oggd 5 (e laganadl ;3) b jgiS Sl (29)5 4 bgrpe LMl jolate cpy
ol oy Jolse Eg0mmo 5l aS )l "j 5l colss onds ))91);. sl e zols .0 eolawl (VoY=
5 ) s olos jd sladl g b 4> 5 (eolaidl (oolj] s pSaie Con wlodl y> &
B s (§ I 4lop (b2 Cute i b g Sl Yl ine (g )lel Ll Sl (08 g S
oy &S (clablaswg (claygiS 09,5 1 byl (oI35 ,51 s Jg fams e )8 8l cou |,
9 5b 4 g oolaml (ooll o ayguiS opl 1 g sl i aen 5 a5y 1) (oolasil ol
OT Lg)L\f).ub G pl il 9,10 395 g et dlasly ()18 s (5 I8 Ao o Lol 4 sdlaidl
Ol dilo drwgi Jb 50 (glo)yguiS 5 Canl oS b luslidl g drwgi Jb 50 clayedS o
s ey ey clbciles 5 ool olasdl g b 4 g olail ol 5 egdle
Slasdl jd cdgd (10,55 By o 93 pl &STyn sl (6900 5 Y ()1 lasyliSlo
9y s9) 1) 355 b e ©yg0ts (IS Jaa )3 py55 5 Sllle puite 93 (59, cnl 192yl 4T
WS &S iyl Cute Ojgody daygdS 2,5 Jde 0 Jg b i o, gyl le
bl it b oloypaS 09,5 3 48 3yl e 8B (25 ()i ko ss L9 2 (1B g
4 2B SOl luebl saad i ol cpl i alls s copd Oygod (s3laidl
i8] 150e s Jlo > (slaylS 05,8 5 IS Jan 55 g tesl gt (gl Jlo sl
Jp &ng scsles » L§>)1> Lg)lfduL::).w Lo, OMJOLI‘J PLEPPRW )mUo Cudo Lo po Gsyguody
S5l
b (Jg 0l ol (ile o Spgon b Jbe (oled )3 g Slacules 5 il ke
Iy slasdl )5 gy ablis gg ol oyl Cunl ity aBlaswg (sloyguiS o ol (638,80
Wl oo o liaslid] 039 drwgs b 50 (slayguiS (¢l 8aio oyl 348 wliw 5 yunl,
Jb o Jg S o (o35 a5 Slasdl 39 5b an 0 ¢ (oolaisl (ool] @ lacdgy a8 ams o ol

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

WY \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

Jos 4 bl 51 bacoles 5 colas 1L bedgy ()6 18 al p oluebl sbul ly pols
ool dgtio 15 UyeS ol 53 Jlo slnylil Comadg 4y Loy yo paite (65135 15 55 Cllas () 5 ]
el ool (0) Jgaz 3 1y b)) 5l (claoMs pols 54850 b gadge diniin b auwslio g bl slp

by oS L duglie a0dls (0

~—

Jo>

a.,\i.u.‘{y

Jobole g (50
Chunlai
Nunnen Kamp
Crowe pete

AvikChakrabarti

& Je ol i
9 S g (b

sk - ek - - — ek ek F

— s OPEN

...... — — — — TAX
...... N — — — _ INF

ek deste _ _— _— G R E
o | — | — | ws | — — — — SUB

ol 039y Jl3 ime Hlai 3yg0 a0 )0 yukie (dmy (W) Cole



WY IR oo [ (Glaslisl 5 18T L) (o)1 puiitans (6135 alo g 5l > o ge Jaloe / YA

&l

WA ojlods prnld’ dolidlo ciblianng slo)siS )3 (55 alo s lx (WAF) o2l c(5y908 5500 )13

olojlw sac 18,0355 o o, 6 pdivno (g 5y lo puwr (7 (WYA) . 3bl 33l pallsMe 255
551>t 0 ST b M3 5 (Sl (518, K08 sy g 33 (o] S
e Gy

coyote oo SA o)lad o gfpil il alixo  polow Sl jlaio | 2 y5 68w Le pus (WAF) Mad o5 3L

Y YA oyl o 5500 Sl i g ok g puid o )5 waiiians ()38 4ke oo (WWVA) dogians colnls
e

Sl dg puid g il Glgie LT —lnl 13 () (6 l8 b 13l S5 (MTVA) L pled (o5l5

TR 0y93 ol 29le g Gadn OIS dleo )5 s S aikops (53 o (VYM) S cjdllsd
ol Y ojles

YM o)loss (gl o dleo (2B ()54l o gl Sl <oy (MY s (2LS)

S ko dy pidd oo (hjne Sl y9uiS (olaiBl A3y y (2)B aitene () Lo J1LVTVA) g0 o3l 935
AF o)los o & pgris

laiB] podi iy iy dunwgo il sy (o5 6 )iS ko (VWA daste dow il o

oStsls f@lpo oty ) 2y B prbiane (5 lopuw g 3yt o Met) (5500 (VYAY) 1y (53l
b)) (lid )8 p> by gl bl ol

2SS )3 (2B e (58 4le s 1) L AL M ¢ 2)B (5l losus (WWAY) ans jo g ol
XY oyles (550 dlaid) alxo g 1>

hoeo oMl e (sloy5iS > (2B et IS loyes @l (a3 (VWA i) (5508 g8 (Bl
Vo lods o gabaid] oo yidg

(2N s IS alye Gl She Jelse (olidil (WAY) Lol e odoli syl ¢ gje
Ol cpzin oylods . gIUR/ cld pidg 5

il goli] g (2 1 paiimo (oS rlo gyl plwlicd (\WAN) . ilacs (lsygd (s oo
il 5 ad lg oMl ST oKl bzl Lo slen sl N GG e o F cusiiio 510,557,

NV 0yl ¢ glbaid)- wlow OleM] aloeo (MYA-) L8 yo Chugy

A.Baniak, J.Cukrowski and J.Herczynski,"On Determinates of Foreign Direct
Investment in Transition Economies™,200

AvikChakrabarti,"The Determinants of Foreign Direct Investment: Sensitivity
Analysis of Cross-Country Regression™, Kyklos,Vol 45,N0.1798-311, 1002

Bilateral Investment Treaties 1995-2006: trends in investment Rulemaking,
UNCTAD, op, cit,p.30

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

wa \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

Chunlai,C,(1997),Chunlai,c,(The location Detrminats of in Dveloping countries),
CIES discussion papers, pp122

D Amato, Anthony., Good Faith. Encyclopedia of public International Law ,vol 2
, edited by R. Bernhard, 1995,pp,599-601

loanaTudor,the fair and equitable treatment standard in international law of foreign
investment. (oxford university press, new York,2008).p.77K.J. Vandevelde,
“the Bilateral Investment program of united state”. Op. cit,p.221

Mpst-favpured-nation treatment. UNCTAN, op. cit.pp. 30-33

Nunnen Kamp,(Determinants of in Developing countries) has globalization the
rules of the game? KielerArbitspapiere, kiel working paper, no
1122 kielinstitu for word economic, kiel

National treatment. UNCTAD, op.cit. pp. 43-47

Rieneld , S,A, (1985),Encyclopedia of public invitational low , vol , 8, Amsterdam

VasantiMonsinghPeter,"The Determinants of FDI in China",Paper presented at the
03 conference

Rudolf  Dolzer,the impact of international investment treatis on
domosticadminsjrative law , 37 new york universittyjournaoFinternational
law and politic, 2005 WWW. lilj.org/documents/THE
IMPACTIONTERNALINVESTMENT.pdf,p,953

SPP v EGPT, ICSID Aesrd, 20 may 1992, available at
-http://icsid.worldbank.org.icsid/front servlet, paras 82-83

T Grierson-Weiler& | ALaird, standards of treatment, op. cit, pp29

Waford Bulletin of Economics Cycle H ypothesis in a new international
EnvironmentEconomics, University of Western Australia,(32nd- 62 Sep,
2001)

Yearbook of the international Law commission 1978,0p. cit, p 27

Yearbook of the international Law commission 1978,0p. cit, p

Pope & Talbot v Canada, Award on Merits of phase 2 , op. cit


http://icsid.worldbank.org/




WAS/ Y/ sallis il el 5 sale (IS anllad

WAS/ ¥V e dlie By WAS Lol B o)les F Lo
VAV Lan

5 W 31 5 Lol eiio (1,008 ()5 3159 53 o sl i oo
Yoof-Terd sl

‘ﬂ.\is)l 4111917.6 ‘YM Lo')ul.c “J.\‘m (oo

Y Jotine a5 g 1S olKuil sl (g yrwlo aidgal 5l .Y
S ol ele cip gac Y
S il ele cin gac Y

LXVCCY

S Jalge 51 (S o sl 9 bnygiS (oLl odes Blial jl (So (519 515 s
5 Lol e (slaygtS 3 (o) Jl5 0 oy sl b s cnl 3 el )b Sl
3 W) e ded s e e spille Jl SV bt plinSr st
iyt (51,55 Sy & () (S5 cslaosly ) osizal L (- F= Y-10) o350 o oo
gl 5 (R 255 9 (U 072) o sl it & el o ) (Sl @l g 0ud (o s
2 JBs gl pie 51 G o wad (Jg )b wlplo (a3 b bse 5 e 5lao 80 el
653 Sl b pgmen 1 Jo slacuslas o5 1L blod ol 5l dol ciglize il yplo Lalls
9 (b3l
We> Ji 5 5)) (e 259 (o Sl )5 515 15005 (Lol

1. hamdil1212@gmail.com



VY VOA Lo [ 1 5 g Lol Cotiin (slnyeuilS (6516 515 30 Joo (sla Conlonw 136 oy / \FY

Ao

5 Oly Jor G5l ol ©slis 4 €Al Slpplor glie (S w4 b Cgyls g
Alpls g @hyly daly jhae (50 5l Cads j3 Db 0 45 pre sloyed 3 (g3 Slyolo
ol b yguiS

pU 4 ol (e ylaie g (6l dljle pb & (5L @hyly ) e @l S) o cute i
n ()5l oMo 5o 4 (VAP ga) 29 o0 pasude ()b SIS L ()b (s
0 Ui ¢ o oblo g o il pdlo saimd i cute sbilo &S Cuwl dhaiBl G il Il
5 bw Yol by (S0ilil g Liomus slp &S aesby 1y g 0g dales i )l
ol 1y sbaidl g 5L g Sl 990 cnl i ) ol b dbaill S ) wley JUaS!
S puaio dlaidl luiadild « g)lo0 55 50 350 Jolge oals lis (gl (DAY VYR ¢ aun ) 200 0
13l S b () 5l 0 Slas Wi (sn slaculins e Wlod S Lol | il
L oLl Ly J,5S 5 s c¥olon oyt 53 Sy oo cslal3) 1 (K2 olsie & i
O gy cnl 3 )8 b ()b e b Sl 0 Slgie g okd Cings (2B (sl
2 Ogde Syl Cwli ByiS (lpn LE lpl g3l wald Glp i)l s I slacwbs
{YF VA ) Gl e (90laiBl drwgd dedddy Clual 4 by Cas

s 20 48T (5] bt (slacusbus sll g 55l diae £ oS Cormt] 4 £5050 ()
GBI Jo gloylil o ] ool i ainy b parass 5 @i wsdlatdl ) ials
Cuxdg Do Blanl &y oloswwd .l b &5 canliol pudais @l gl aedlhy, Ly co oo g
culio 65)) g o slocusls jl slaegome sl 2l o3l p g5 SS9 oolaBl Al )b 515
3 e ol sk & 53 5 g sl 1 5 el Jlo slocanlpn | Sinlan
6laidl arwgr g el Claal 4 sliwd Caa jd )t slas IS Culus b glp LK
Cuolow 5l 0,10 ddlllas g (awyyp Cygo (pl 5D il 0393 dgpuiio MolS” dol 13687 (sl yauiS” o
Db e LBy wre cBtie (SlysaS > )b 15 o s

W58l o 9o adlllae Cuonl 4 lail o9 Sl dxyd (gl et li b adlie (g)bv I
IS g Jlo > slaygiS ) )s Sl deme o)l Blye &) Sl edlole 1
2 3855 Cpl Cuodl a4 b lo asl Ll bbyadS cpl (oolail glapllas o okl slracacs
Slacabw @b ) g 38> S can p Lisu 2Bl g oolabl cla,liEcuwlun bl
Ca (b gl 385 ol calpl 1S oo S8 e laygiS ) )8 Sl o

1- Balance of trade

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Y \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

22555 6)b 15 dge 9 JUdl clplio (o 3y avje > (ool iy slags IS Cusli
(Edwards:yaay o) 38 L5>)+“") od i ‘Qb}'@ )5S plu b (s pbculdy anye
it (sl yguiS ()5 515 53 Jgr slacunliw 18l )y 033 o g adgs oyl 5
sl 005 lad g (@O lojls D iSu gy 5 9 kel 5 el
Olodl 4y ped isy j3 b ol et jeb 4 Gaisd IS dlal (dedie) Cuwss isw 43
G 3 9 3a5 Je 5 950l i)l B 0 g9d9e (275 Sladl 4 pow i 5 i)l
ol 0dd ain by daolpiuing 9 (6 pSaons «leMbl oo 9 450 4y SbLL

& e

5 b 5 yiS VAP dad «uSield — Julo? cole b b o M slaidl 4 ol (15,55
OB S 3929 b sl (S35 b9y dund 38 Jlod g 4o )3 g5 Caple (s e oSUI
rmke Oy &1y 253 CunBge K Kikald — Juilo» (665l lasdl Calises slal > alasMo o8
3 YIS S5 55 5 (llall) oy S5 5 oo 5 gz (slaCenlin BT eg 55 55
Gl 03,8 Laas Gl M LBl g Jlodl oo oLl oy 5 (ol (sladine; o cilods

by 1y ol cglo o S o5 48" WS o 0Ll Cllae (pl 4 JST 50 «Kiald = Lo e
35wl s ) o)l s il 255 g @ 58 )l £ Sl 9 WS e e (208) 5
S5 53,5 5 o b 1y TS-LM Jus dSipold — Juilor (053] adly 55 (FF NYAF ()
ol o €St = J> (5550 ool 1 s o s Y 515 5 o el
ol a4 )b (S 5yl E5 ooer jolid b ol @ b obail So oS i S pd (g3l
P IS8 Jb g Ja bl @ya8 &S e o jlis «Sisels — Juilo» (g6l <5 5480
s eygiad 5l £33 o 3 )l (St 59uiS 5 £ Gl 0 (2)B )8 250 9 JS el
s Syl 508 oy ol G55)) 58y Y g 351 31 (28 )l g Ll Jgy sl
050 g ey Jlo Caslw 3l b aBL <ol ) g5 ST Jg a8 (5 1y (bl Jle
&5 Hlgien Jgr 425 15 29,000 o 5 2013 2 I Caslows 098l 1,36 g ol S50t 25
2,0 85 0ud pund pdaw ja 1y 5l

oS 9 g0 o)Ll slatBl (2 )1 iSe > Jg slacasliw (285 4 5 ol i bl nle
be ol bl ol 51 jekate ¢ acdby 5Ly 5 ol bl Jg el Glaal 5l S
S olgie 4 ol 5 (FY IWAY () Gl 55 E 5 Gt 35 9 ()18 ey g cdl s
B 3 0l o o] Dlyeis oS sl ()15 515 5 o slacunlis e (ol dils S e



VY VOA Lo [ 1 5 g Lol Cotiin (slnyeuilS (6516 515 30 Joo (sla Conlonw 136 oy

5 s (Sise 5 55 i) 1y S stacanlr IS e 95 b el (loins
Do oy Beiuww pl 51 S o 0 eshy,

2ygdS 5>l el 5 (gode JSB eimaUis daily cul 3 (6595 5 )3 Sl
ot 33 45 Cunl cpl Sly 9 398 00 a5 (Bl ©jg0 4y (ot (pl Ailoyu JolS S0 L
@D e (o slocusls wul (Bl lacsly Iy oe & b 50 sl ) ¢
Alis 4 Soy95 ol pimen 15,165 s Ll Jb clacwlw & s 5> ol auib
1ol o5 5 o ol 5 3l 5 59 ) 5 i it cslaanln Dl
ORI &S ime ) sl Mzl (gl (D) Sl sy oM )9l )1 55 e )3 5
ol Gl decdlsy S5 Candy g Casl diplSel el ol 3 (65550 Sk b S o2
sl izl 5 2Ll )3 culie (65wl 2929 cnlplls {IVAY :o0l) 450 25
sl by pl 5 o slacinln 5, i e MolS Wacdlsy g o 4 avg b g
& 23l IS 36 ied ages o )3 ()15 Sl Byl Bl )l 5 Ol K3 (sg
i dialy Jgamo S 4 Slplo ais jl a5 Slaslamdl 3 e 1 )l ¢ b 48 g0k
2 ol e elos 55,1 €59 a9 Jelo 13 993500 ooy sl yy o)y oo 5l 2
52 &5 Gl 3l e Sl a0 g lise st b A8 S8 gy (slacusli el JB
55 5ol

b Gellae yol ol Il i)l s P (o0)55 Lawmo y3 & (ladbaBl (gl o ol iy
3 5o 198 o o)l Sl by g cul (o)l 5 oLaiBl slacunls ol (5595 Slanl
sl IS sl o8 e pat & ol o)) plo b I sy oy 655 SSsSa
(IVAY (o ylad) Km0 )l)8 05 (obaidl ol slacuwluw jome |y (655 (slocunlow

JSdo b 108 o (b gtaivo Jb 53 (sboy9utS LBl jl (S g (iniao 438yl (5l )
Lol tcanl algr o Cous (5] (yl8 vl > Bua (o Sodes wildnlge Sy 515 (g yuS
ol Cdel wiun gy 4 gy eaby 51 LA s b &S dawy Jb 0 slayeis
b o o5 s & gadgn b3 )3 S e g LSy 15 Sgute 035 L (55
oS (oo o)Ll Gl 485 50 () il (o Sy

J

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

VFO \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

4 (VAAANAY:) 0y90 slaodly 5 (Suslslen b, il eoliiwl b «gils pg» o € awg
5 Oltsye (olpl) 5 01 oo glo)stS (6505 1 3 Kapel I g5 50 s Sl g
albyyly sonils Lol ieud (sl yiuiS £aomme wdel Cuwd 4 guld Lolwl . Nlaidld s (Mg,
2 5 sl 0nd 35l a0y 5l a8 liye (sl g a2l Sl Gt Mgjig 5 olnl lp llo
lo3,8 0ST byt ol 55 5ol 5)) &5 pllas 1 eolisol 3¢5 (la fuboos

35150 g e slaole 5 SO 5] 5 45 345 0 dan Do €pg» g K g Slalllas ,
Jot (0o porde &5 Jogr Cunliw 4y )93 adlllae Lol sl 0392 5lai 3590 (sly5iS™ ()b 55 5
Caanl 03,55 do g5 LS o0 02001

b 5 6325 5 5 5) 5 o Ay oo S Sl S5 S oolinl b ¥ 56 5 oS
$103,8" gy [y (VAEYVAAY) (5o 0)93 (sl ()5 115 )3 551 €53 tadily 5 ooligs” il 1
oS wlools L5 S Jesll pwSe @l dwlie uizmad g € opailag? ol Ken 90jl 5l oolazul b o
aly 350 ol 48,5 )5 4 <ol 5l F 5 Canlaw o 55 a5 Jlai 590 0,93 3 €50 US> by
ol aBls 3855 0 [l piillas 5l &5 sl o] 3 a8 Sloj 0,93 (sl Lol !

S 3 g 00 awyy o 6)l0 L5 0 1imee Loyl 93 30 5, 245 € WY S18» 5 € 5095» adlllas o
0055 Loyl e loj (e yoliol 1 caalllan oyl 1505 Gl 5l sl 00 pas s g0 b 3
ol

IS5 (oSS ool by (oSS ko 51553 31 65 bl 5 (sl 15T 4 €0
b b)) cul )l (8ly €55 9 )b 515 om tasily )3 (een Lol 4 €opuilaged g €208
obgS sllad onal pislle (5, b Cales )3 9 2jP e (VECM ) (G900 )S) 395 Jae
S o gy |y ol e

©heoligS 0)93 93y 13> (6,5 15 p o oline ;3B 5l aBly 5 45 Amd e L gl
S 315 ey e il (Bly £ oS A e (€Y Sl ppgeil ) el
g A5 oo oy (IMTL 5 oaly ookl b1y « 50 JLsyley b s adlles opl cpiomed (Cawl
4 () oo 4 deg b Gl JSly o Jodll e b (6555 4 45 WS 0 ol oS ms
ol caolio 3yl &5 i)l il

2 S5 5 a el slacusls Sl oy lite & (VF) LS 5 (i e
N ol (re3S 4 (BYE Cojly 5 lpalo) )l Sl g olaidl (S (sl it
b sl gy dlals o dw ola e )5, by il edlaiwl b g alosl V8 g dolee Ve Jeitiie



VY VOA Lo [ 1 5 g Lol Cotiin (slnyeuilS (6516 515 30 Joo (sla Conlonw 136 oy / \¥S

o i s & 1) o cewl Jl& Cuslow Cute Ol cdgy blusl 3 Slos &S conl oaly L
g0 (sow! Julis b & bacod pdaw Hlid y 0gMe) oy95 (gl yliid dloo] alawly 4y asdy 55l
Pedise 5 55 S Gl

g Wl eadlyd 3 )b 515 55 oy el soS9d 55l (VAR) Juto 5l o3lizal b e
a3l )b 5l s jab 8l 4 g 1l (Sl odel caws a4 ol g 03,8 w1y LSS
ool

5 byie bl bl ool a3y o)l 515 g 5)) 25 daly gy & (VWAY) (Ll
b 1y 6l 5 oS ol 4 args b oS0 oyl 5l ey g 038 o |y ol S s
2 52l 8 5 5 & Cusl ospsy s cl 4 Ao 551 €5 9 Jon o 9 e AL Mg
Db syl

b slysaS )3 abbo 93 55l 23555 Jay Cesliws Sl gy 4 (Ve o) Vel &35 pron
Jbo (50055 @l sl 03,8 oy 1y 5)) 85 Slpaedd )3 0y 5 Slyeis 3 g abloyy 1S40l
9588 Jo 1oy (sduopd 50 U w5 SO ialS s o0 5 50 Ll duopd S a8 e o L
ol 0393 15 0 300 755 Sl ) Cod jauliS (pl (Joy dolg Olpss (1S Tg Lol gud oo oo Lo

Wi yedS VAAY BT sla Jls (Sloj (5o slaosls 31 skl b (VAAA) Llelw Uy gus
o @loyly g lsle 3 )l &5 @bl 5l Jols lucbl pas (6)l38 )3l 0956 5 i ddlllas &
(ha)ls sl 6,550 9 Slydlo sl () Jdo 93 bl 1y 295 8uiod (g9 Cawl adly y ouiS
OweS dedily 5 deolisS Sloj dlaie g3 (glp allas jobo 4y Jao 93 (pl 1 Sy g 00led Lo
wslo plio |y Gselig cbly s 5yl &y Sllog &5 amd o lis dysly mls g odd 63;
ol

uilSo g (Sblolen e il eolazwl L VAR Jlo 3 slddlie )5 (VA3Q) ¥ ol gl
$59kS iz S1palo ades Jpazma dw Olplo 13 5] 5 Sl b ) 4 b groeiss
SEE cllo p Jolo ol & ol oty domsls (nl @ g a8y 4y g 098 (SBI m (9,08
S ke 53 4y

dayly slaSad Jdoo 5 4350 4 diuly dhaidl Jao 5l oozl b (Ve o F) Yeipgw oyl
Ey Olyss &S 1558 pl b g cunl bl Y 0uiS plo &S 2jl 4 0 S g8 jaulS jo ddles

1- Zettelmeyer
2-Tambi
3-Swift

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Y \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

dod o0 Y Jo (iolin 4 e 5 039 agl (Y Cuosd Ol s 0058 Cuind v yulS oyl 5
Ol 995 bgye nyeiS plos & Sob o Jl 55 5l 55 s 145 Sy o dom cpl
olyor ol alaly 13 159 (St b o Jbis 5 00 Jitie Sl sloylil 2 1L 55l 25 s
Dgud

Jias ool @8 4 g ol 51 €5 0 Soi e 3 S ik laciadd 1 sy dbyo s
All 59938 00 Gyle @ ] Ko oS jauiS 0 was ol 4 ey slp denily 9 BB
s 42 o5 255000 pg> a0 st 4 e (S8 198 Jso & bl el Slicign
byl cpl 50 S e ool i ds Joled & yduawy (gly )l E 58 lyass o1l ) &5 4y g S
Dydiee patule S e Jods & e Sl 55 €5 08 pglid Caeal

Sl 5l (VAAENAY) 0y9d (b had (claodls 5l bl b (V2 o)) Vb g ygubis
IS gl 3aios @l 38 oy 1y BB 5 s 5988 93 o )b J15 3 3l &5
el )98 53 cnl 6yl Sl p 5yl Slleg g8l

ol ool slaslasl 3 Ladly 5] 855 et |y 395 asdllas 5 G (Y1) ¥ iy Sl S
gt S e jbods g o0 |y 0yl bl g 551 (HBly &5 4 a3 oo LS 3o gl 9 03,8
2 Bl 55 25 o 2 e Jelgs (Bl B e 2)B Oyl g0 Sl ydd )8
($loy5iS Skl > 8ly 5185 s 3 seite ) e BB 1 Jlo ol b s onenly
3955 o) oalatdl byl s 4y ) 25 Sblug 3 gl 18U ol a5 (5yp0 4 fusl cglite Caliseo
2l (S

sl s

S Byl ord adlas rwslaBl 3 (g gl 4 dBlpresd (slayluiS s,
Sy sl D9y 0l sl ol T o yglisS 351 o 4 Ll e ISt ey 52z Jgo
o se 5> blizul posl (GMM) stas (glad,)lS 51 Sy sl e 5 Ao 55,510 ol
oS 5 b (CMM) el yitin Jgeome (sl yialyly dhass jl (g )5liiS glabo b &S cowl (g ol ldons
(MW ohyKan g (So9s (1) ol Jodga 1[5 sla 5591 i3l ) Lo jgliiS

g yalb Culy Byl 10 aBy Oygo 4 diuwly pxie 5 Adl glaodly Jdo jd &S LK
(GMM) 5 (YSLS) (glal> o 93 (sloo gl slogsig) 42 b 5 S 55ks (OLS) 5yl S
slodie 1 2bg cnl bld g sl by Jol 3 (Bl cloosly sla s I (5l 1 Juogio

1- Wilson
2-Tsen



VY VOA Lo [ 1 5 g Lol Cotiin (slnyeuilS (6516 515 30 Joo (sla Conlonw 136 oy / YFA

o (sl ygliiS (g, 3l edlil .38 sales (SaS ol Cawd 4 gl plSotl § coro 4 Jib
h de by Jibo b (ovdgs slaysie (alige) Slpl «ilil sbopiite 5,84 b adly
b o plos 3 oo 0l (rdgr (sl piite (215193 5| (23U )98 Bl S 9 WS (0 Byl
Crl W98 Jie )y (6)lpl st plgie ) JHLlja b (Stsen ST eaidy b (o (Sgaw )
Sloeal bulyd sl S5 oo g sl o Jlosl b g oo (sla)lpl sl dlanly @ (b,
Ve )lBen g (saa0) 3500 Cguimo Sl 52,5l 4SSl (slo Stuamdp 3 5 (ily)ly
0¥
(Ve ¥=Y<10) (loj 039 )3 (GMM) 535502 (polul 2 slaidiny Jao (358 s 55 L
x5 e bl e allo ¢ Jlos dSSM po ¢ B g el U e liaslidl) i 938 03)e sl
291 B ©)ygots STATA (g)l5l ) oslizl b ol 31 g (ol (g 5 1589l oy s
g 50
o9 by s Syln Al p sl Jue 39l 350 (5N S 0)lal &S psblen
2L by oad glsaul o] 228 ool &l dBlpas (glayslsS eslil (GMM)
D) iy i Oygon]) ol Ol o cusl (Ve 4V)
WY =X +BYje_q +yXie + 0y + €
ol loj aiBy o b dily it Yipog aaly it Vi dae jl (oye 0 &8 (g)obo
ol & M $g)00 510 55 )l layiite Cod oS Canl Jito (sloyusito Jold Xjp (ppimon
uslls alox Ejp yguiS 51 S o & bgiye &5 Gloj 5l S (53,8 0329 5]
4S5 oo 40y qupal adlllae ()l 53 5l )90 (o piie el Glgie |y (V) Ay Sl
NXit = Bo + P1NXijr—1 + B2 XMjr_q1 + B3nRER; + ui(Y)
ol S
ool T gholio gt loj 3 Geios ol (slaygutS 5 ol Lalls cilie NX
a3 e i 1y addy G b elplo (2l adlie o] 3 & NXjpq
locusbs BT 4812 035 TV iy Sy L loj 5 (e oo 59) o2 Sl uite Mip_q
sl 033 485 a5 )3 ablia 1 5 3300 8l aiBy S b Ygoan Jsy
ol T gblis o T oloj o 51 > &5 o RERy

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

¥4 \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

Je 39y

s2blo (905! gl

bl 4wl ol sl S 5 ,8) 0 4d b Ll e lodls Sl (6 Sy 2L 5 2L
Sl 290 Pl O 55 3l 55l glaie 41 B odas (Ble (ygeil 25 Gime (sal 68
Ygono 45 s yio Jublis 1 ol @ jgo ol i 3 il Ulo by pusite b 03I 9,5y 51 (6 05 gl
asly o oled g ,l3y ) sda il loy (o o LULb b bl g 5,8 oolatul st Lo
2l

905l opl g g0 OO la e,y 4 yoie Sl o Llab (glaosls I oolizul oyl
Sl el Bl gas S e (35 Lh lie 4058 5 oy aday 3929 5 (e Sho o)
oo o5 5 sloedls (Bl g (able g0l Il (s (il > OO elagyges S 5l 55l
ol oal (V=0) Jodo )3 ol ol a5 onis

35 sl pite oliws] g0l @ls V-0 Jgi>

3 A £y S Slplo s [
< b Y g Y g iy
-4.93339 | 2.08764 | -4.14694 | -0.82657 | 0.35583 | 1.30845 | oo
0.0000 0.9816 0.0000 0.2042 0.0000 0.9046 | p-value
256217 | 274911 | -543318 | -3.15775 | -3.24896 | -0.78688 | )y !
0.0052 0.9970 0.0000 0.0008 0.0006 0.2157 | p-value
419109 | 997348 | 77.5802 | 50.1877 | 528135 | 326074 | ADFs
0.0132 0.9947 0.0000 0.0013 0.0006 0.1126 | p-value

469721 | 4.18164 | 199.739 113.205 181.324 93.6886 | PP
0.0034 1.0000 0.0000 0.0000 0.0000 0.0000 | p-value

G slaadl taie

oz 5 Sholo Gall Gl (i &5 sl e €ongd o Ggeil 3 (1-0) o 4 sk
€t § €y D o903 )3 3980 Ule (655 Jolis Sy b g s 20 30 Jlozol L (Sipsis



VY VOA Lo [ 1 5 g Lol Cotiin (slnyeuilS (6516 515 30 Joo (sla Conlonw 136 oy / Q-

So b g s nos 0 Jleis b clplo palls 5 LSui pxe ) i Fy csla e
5 e 5 sl Sl £ 5 ADF il 5 55 om0 b 55 ol
bza Blo (65u8 Juolis (S by g o 3 A0 ylisabol L sl alls g Sinds oo

blo o 8 A0 lisebl g Jolss SO b Lo yuiio oled lgSnl (1S piud» PP 0051 5o
ol Sl Olgr oS Sl oLy doly Ay g e sho 4nd )b A ) e
e G Il oLy oy ady) dg2g pie (e |) Jlio 48 93y oS (sl it
2,5 83k

e 090 gl

I35 i 25 5 Ja e lapiiie cosanily Laily) d92g (Suililen sladilos 5
o 3l 5ol 22 118 sl o (Sudlilon Ll g o8 ) ol oyl g o 9051 6l
Ngy o) bl da piio cpl (Josd Sy ey 50 Canl (Sae Lol et Blob (golaidl  jloj
g o pll mazed (90jl doly ady) 9y ) AT o bl ygesl sl g i3 (Dol
ol 005 o3litil SIS g (Jg)4y (rened 0] il adlllas (il

SN e 9ol @l (Y-0) Jois

Sgyglwe fl pope b | L9y g le 1 ope g | e sl ope b 093l
-1.889529 2.259009 0.571658 Panel v-Statistic
0.333497 -3.527488 -1.698772 Panel rho-Statistic
-15.27157 -10.87500 -14.93459 Panel PP-Statistic
-10.54241 -9.736408 -10.43449 Panel ADF-Statistic
2.167157 -0.462733 1.380625 Group rho-Statistic
-11.02909 -8.199325 -9.213742 Group PP-Statistic
-8.484958 -8.188492 -7.437950 Group ADF-Statistic

G slaadl taie

ple 2 e o (258 905l slaylel ST (Saililen slagigesl | Jol @l 4 g L
390 SWjiie (m 45 S oo @m Culpl WS 00 3) 1) (£30) plebl b (Suilslen 392
2,0 2959 tedily alayl; dalllas

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

Vo) \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

P xo2pn (905l @l (¥-0) S

Jl«&] o)LoT

ADF
0.0145 -2.183194

G slaadl taie

OL,:‘J 099)’] C’L" 9005 3 (Zi&)) Ollta.‘ol L 9?15 o)‘.a] g o odalin Y0 Jg*? sl

PO Cawlow )3 93 )1 3939 il s Al 5 S wze )l &5 o Sdesidy ol a5 aad e
Dgd o Al Coonl b (golaidl cuiesds

I F o9l s

Vg (sloosls ol o 1y Jao bl 45 398 00 zokae Sl cul (ro2mt (y90] ploxil 5l
b Ml iy 29 03] (e55 2L slooals ulal )i 3)50 o oSl b g oS )
o o g S slalina | 1258 Syl (g2 3590 D505 53 g Sy dlarly oS oS paseite
(ka5 (sloodls Jua) ol (2 13 S fiito (o g S yihe (slalise Sl 1y 409 o8 ) by
Jodr Fjloss avsle F o™ )00 50 980 odlil B ygejl polaio (s 0995 0 ab
D90 oo odlatwl Kidgy (cloodls 5l g i dd sy jao aus AL JS3 )5

yod F o903l lis (F-0) Jouo
Jlas! 5ol
0.0000 10.320057

Geod slvadly taie
0 D) duo B 0 Jloinl b yodd Fojlol camd o ol ) F 9051 b a5 ¥ Jodo 4 4555 L
Lo 0 8 35 5 (i b 51l 1

1-Pooling Data
2-Panel Data



VY VOA Lo [ 1 5 g Lol Cotiin (slnyeuilS (6516 515 30 Joo (sla Conlonw 136 oy / QY

ol (3905

sobiie & nl 33,8 bl b (60,5 (clacglis ks yaseio abolio )3 iSenls &S iyl 5l s
i) Cawl el 35l g ((Bbas @l Bl g coll Sl gl) by, pluS 398 asuie 45 oy
Do o 03wl yowla yaejl I ((alete (slassly ciglay g Bolas b ol

3o 4 bgye ML sj (b)) &5 ol (ol (me 41 o 008 el (0] 50
@ Jlie 45,8 o5 Jlo )5 taitn S 150085 I gl g 3)8 3929 (s sl g e
lye )5 5 )95 JSbo b (g5 (sl puiio g )5 3)90 ST s (g & Csl (ine (3
Dy Al 25 Sygods Ganle ge3l 4y 295 o0
(HO) _bolas il 1~
(H1) cob el gl -
o3l S ans 3 g Bolal g, 5l ookl 4 duogi (yewln 905] 5D o dud b AnMS eb 4

Syl ol wlgl b, 5l

Ol (905 s (0-0) Joi>
Jezs L
0.8044 0.44

$a Slaaibly e
g e 3ygly (33lai Bl bl 5 Jae g 005,35,y (HL) a3 a8 595 0 000 553 90j] )

Smoals il )lg (903l

by oy 3y90 Jho LT 45 30 00 g5kae (6,503 Sl emsla g pod B (slagigal 51
Slayo Jolas o) bawgs 3aio5 Jho & (I b g 95 )91 (OLS) \ Jgana lasya Jolio i,
Ol oyl shls g 039 Jitus o 5l JMST Mo 51355 ()2 (GLS) Yl prass
I Mo a5 (Sy90 13 (J9 D98 (owy e Jgome Slarye Jolus (Bg) bawgs 55 Jae crdly
F o2 b (GLS) adhpuass Slaype Jolis (39, jl il Sglite on | o uilyly (Jg Jiue oo
g oo 0oLl Lgy (sla by, plw

1- Ordinary Least Square
2- General Least Square

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

\or \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

S92 3 S5 o3l (LR) (Sluanls (uibly (905l 5 es2) 59 ! 31 (o o5l sl
by Jao 1L g Cal Slaodl uiblg pae g odd by Hy 405, .05L (prob<0.05) &
29 390y Loy sl bgy plo b ablpress Slaye Jolas 3,

0,530 (y903 45 (LR) og0jl chad o ()L 1y (LR) (y90il bt 45 (F=5) Jgao & a9 |
b9y 395 sl Blas gy el p e &5 Sloj g esS e 09l (BMM) aidly
el 355 1 (GLS) Cms iy IS 5| aiblppass (slo ez

Sluonl uilly G9oil @l (P-0) oo
Jless! LR

0.0375 4.33

..".. . dl.hdf».él.i :éf-;-ﬁ

ol 43y Gl Glanls uiblg 3929 (e 45 o 43 48 3945 00 003 398 Jg
2,8 olizal (GMM) sy 51 ilgise 5 35 1y a3 oS (OLS) gy 11 cud

91390

(N) oo sl Sl ol by slogSUl )3 LS 5 e sl 51 (2 (GMM) 3,
G ot 30 syl ) o sl (T) ol 385 it 5 5935 i 135 il
ol Sl 5l crgi] oplel e ool (V= 8) oylad gt > (GMM) aibbpsass (sloypleciS
0ylo] bl cpiomen el el clyls IS @l j3 e po @by 8 4 (o)l (ol puiio 4 Canol
205 05 39l Calpd sluie] s 53 9 05 3) Culpd Al (392 sho 2 e yho 2,5 Wald
g 0



VY VOA Lo [ 1 5 g Lol Cotiin (slnyeuilS (6516 515 30 Joo (sla Conlonw 136 oy / 53

(CMM) (ool 055 s (V-0) o>

(Prob) Jl! (T) o)l cops o poito
0.059 1.89 15.77033 lae jl uoye
0.000 -3.68 -.2042647 (NX-1) aisy S5 Ll alls
0.001 -3.25 -.0935918 (M-1) aidy 5 b g oo
0.000 -3.81 -.2031316 (ER) ;)\ &5
Prob chi2 Jte como o ygesl
0.0040 8.31 Wald test
0.9779 8.71672 Sargan test
0.0595 -1.8847 R1 Sasa (905l
0.5558 09.589 R2

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

V00 \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

S 345 4ol g Sy

2 foliae g it 53l el iy S L Jgp sl ke (S 5l | ol gl 3
cel (Ko wby oS cwl ol 51 (S badly z8ly 13 04l glod 15 a0 5 Clple Ll
ol (Yoo ¥= Yo0) Jloj 0y90 b 5o ddlllas 3y50 (slyauiS ;0 ldyly inli8l o wlyole yials
Fom|

Ol 395 Biliae dmy fim3 o i |) 395 (Bpae dyg) i S oS L 3L3 &l
albyly Wiy cdawgs b jd (slayadS 3 15 g oo ldyly iuli8l Gl e pl 5 L3 o
25 fcal > dungi Jlo )3 9 8 (glo)9uiS 0)byd yider ggbge (l 9 Col Slpolo I iy
g ik Mooy (slagys jpan 9 ()6 Olsld oSS (plusldl aslo) b ygiS cul >
SphcaB) pas el g culie Calupj pas 03 (gw | 1S (o0 Cugl pli 1) HeuiS
2 s &S 9 g0 Sllo &) Cas Oy Judy 1By o g Sl sla)lil e 5 lag]
)9S )b 1 Fhe Jelgs b 39 €l b oS 3) e ey gl |y Syl
(-.0935918) 63151 & o y5uiS ] (6,15 jl5 Kz o2 3 el Sy yialj3l L asllas 3,0
(S oo My i Ol yalo Canud @ld)lg) D4 oo iy

5o g ookl oM Gilial 1 sy cslacanln B 5 ( Kk 1) Jy5S cplple
st 55 35 3l (i £ 5503 (g 31 sl (608 15 Cumidg Sme a5 e Syl
&5 ol s oo &S Siald 5 Julo Jao (slily )3 jol nl 9 355 ()l 15 0 jloliae
i385 s £ e SB35l L el 33l 9o ol Lalls il ey
390 8l )etS ) o Sy telyly o oS 395 00 5ol lhe 1> o Jgp 0] pralS sl g aily
S £ 3 ly So i b )bl p e Jelgs ple (9 b L oS el (i adlas
Sgd e 6159 35, aly (-.2031316) us g el ;)

51 g ol asl clple (a5 b bxe 5 e Sl Glplo L2l atdy 465 yuon
Slplo p woSae I layl aady b oads el g ol asly Jg5 259, lplo Lals claodly
Jolse o 381 ol o138 3,8 4ods iz lgise |y o ccylel ulow oplliy sl 4zl
Sl (ol weSae I (-.2042647) 1uss soly S b il plo aidg ol plo Lalls 5 550
ol azily

SbygdS yol> Cundg | Cdyigy yohaio 4 ()1 oS adhe o)) l5L Lyl 4 a2 g L
S oo lml o dnge glacilw s plaped coslhae ©)lo Gl 4 (plied g adlllas 350
£ 45 395 Jloc) G5 4 Wl i sl (5] slapllss > Sl g Jgy sl &



VY VOA Lo [ 1 5 g Lol Cotiin (slnyeuilS (6516 515 30 Joo (sla Conlonw 136 oy / o8

ghaw 9oy g5 Jud | (b slap e plo b pgwen o eshy 1y bas 4 06 )l
g C e (6556 & Bl oo slayedS 0 Jo saculuw Glual ‘Lul; LSl casd oges
Syl el )y 4 Lo yguiS slaidl a5 oyl ) dvgi bl ansly (o)l 5 Cute 3l Wlg oS
slazdl 3 o iy g (S casliol T3l 51 39 (M el dunly ()6 slacSeS 5l Jols

Dy e o U (25 (Rl g aiead (goges aaw (I3l @ jal (pl & 98 (6 S gl

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

\av \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

&l

e ol oStsls lrd Sl peiwsliaidl (1387) Lo, wslj 05,3

o ol oSl (S 5 g (WWVF) ik Lol

O 5 8 35 Sl 5 S ol ao 3 I I (gl 5 (6555 (WWAY) g ol gl

OIS s g OME LB (\WAA) 9y 8 o Lok

Ol o9 ply sl () 2lal) (\WAP) | jsess < Slas,

o i o Ml dlo g < loxT) Mol s 2] (1390) Loy e o,

& 25 )l aex 5 Mol adlo (V1) (St 0)5ilgll

o el Ll s sl (I 362l (1392) .l o6 Sl

Mol Shalan cilisio ogle 43 g5y Jlod (5 43 (e (S0 2,0y 15 (\YAY) ol 551
it 9 098 Pl > 35 (slad)

$a] b SEML] ) SlaBl > (s3le0 )3k 5 5,1 85 2 S3e olos (VWVF) ore g5

5 sbcuilew b o dbly 50 5 ) £ 490 bl (TAY) malliss e ool il (D
oSy ) ()5 acliphly e jU flptunmw W5y & ] 43 Sbaidl 390 jU 4
gl

oieler oyl allypmani (glog LS 4oy (W) 3y phus Bl g pluabl sl el (S22 (2
i doly (oDl ST olRsily dad )8 g ln yg, Sxwdlazl  Medl

(glaid] ol pidg it o))l sy 315 5 Ja 55y GilS sy ps (WAA) (555365 o 5 3l y8 i
M ojless

3 By &5 el (ol San dally oy (WA) Slale (el (5316 5 ey (silaas g dllpuads 250 (nped
Al Voylod pows Jlo ¢ gobaidl slo g il o dolihad )] c)bs 55 4

sl ing s dolibiad oyl sladl 5 (15 Slas g 4235 (g So il alasl) s (VYAD) Ly den] ¢ sosa
Yoloss ¢ galais/

2 635 35 2 I ol 155 oy 2 (WAF) Lppons (§ )k (5 s o908 5038 (o s <5k
Y o)l (golatBl drwgi Glaios al_fuad cuds 05> 35 sl yguilS

(5 Y (Gl py Ioli gebas ) ) 3y & Syl p0 T iy 1 (WWR)) s honls
it e olSly ) ool IS Aol bl

bl 45y 2 Jgp Conlw g (8 sS55I s (WAY) . ugdilare (sl 4l] 5 ST ¢ slorsaS
Aol ( gobaid] Olidse abxo )l )

AbdRahman, N. "The relationship between budet Deficit and economic growth
form Malaysiam perspective." International conference on econmic Vol,38,
2012: 54-58.



VY VOA Lo [ 1 5 g Lol Cotiin (slnyeuilS (6516 515 30 Joo (sla Conlonw 136 oy / YOA

Edwards, S. "Real exchange Rate Devaluation and exchange rate policy in
developing countries.” IMF press, 1991.

GuyHerve, D,B. "The effects of Real Exchange Rate contegration analysis and
Error-Correction models." Shanghai university press, 2010.

Hakkio, Craigs. "The effect on budget deficit Reduection on exchange Rate."
Economic Review third Ouarter, 1996.

Halpern& c, Wyplosz. "equilibrium exchange Rate in Transition Economies.”" IMF
working papers NO,125, 1996.

Hsiao, C. analysis of panel data second edition. cambridge unversity press, 2003.

http://www.bruegel.org/publications/publication-detail/publication/716-real-
effective-exchange-rates-for-178-countries-a-new-database.

Melvin, M. "the choice of an exchange rate systems & macro economics stability."”
Journal of Money,credit and Banking, NO17, 1985.

peterson, B,S. "The case for Exchange Rate Flexibility in oilexporting economic."
institute for international Economics, 2007.

www.worldbank.org/data-indicators.

L L % @ 9777 il

v S0 o 6 Kby


http://www.bruegel.org/publications/publication-detail/publication/716-real-effective-exchange-rates-for-178-countries-a-new-database
http://www.bruegel.org/publications/publication-detail/publication/716-real-effective-exchange-rates-for-178-countries-a-new-database
http://www.worldbank.org/data-indicators

WA/ /Y e calio 3y WA il o o lass F o
VY e

30 6 ,9uiS I Cotie Sl drwei sl yd (5, (g ilwalsl ST owy
dxwgi Jls

J et aukis 5 5 318 o005 3Lzl (g e 4t yaT 5505 )
SIS ol ale s e Y
8 ol ale Cin g ¥

LXVCCY

drwsgh 9 MiSt oo dgaa |y (8l g (ojgel Dledd A (i )T e 5 inS g (jlwdljl

2 sloyeiS jl Cotio (Sl dmwg (adld 1 oyl glodlil Bl ivs opl ey e ) 1) Sl

Eviews g stata l5bls 5 b arwss Jlo )3 558 V¥ leMbl olaie (s 35S o (wyy |y dawes Jl>

65 s5Ldll e 1y e g Jholine bl uls aml odd Julowi g 4555 Vo e 0=Y VY loj 0,90 3

dnwgi (adls ) (g bline g o Pl 6yl (ilodlil lizmen amd o Gl Slus] drwg aSls

it 500 (Sow j Cunl Cute Bl gl 5 jloline ¢ Slusl dawgs g (gdlaiBl Ay dlasly 9 35l (Sl
ol Cuto iy (gl)ld g Liro o ¢ )15 paiine (5 )liS Lo puo



VORI Lo [ sy Jboyd (sl yguiS  Sladl dxwgs adls )3 (o)l (g5loslj] 51 oy / VS

Ao

S (Bls 2> Sl 2Bl5 oS oo 553 o > o Sla sokaitl 5 (gl ol
dgeke 3 (S3lo Sl Al B Cuw)d prns 3 (58,518 5 (B b Al oo drwgs Sl 53 (sl yeulS
29l dBbanwgs (slaygdS |y 6 pal (i b Conss Bl a3y (e LA polre (lea Cundy
(o) Al sl (id (Mallipn OMalss 53 g sy (s 4y leiel g (659bdg3 4 g 9 S
(0 o YA 20y

ot (loggRen Sl g (2B 5 o2baBl ol Sen 4 LU oLl 1 Sk parde
ol @)le (golaiBl giloalil cpl by fwl las pwl o 53 g da olyld Cuoud dod joitwd «ladgs
aolow byl g LS Cunliw Ygare 4" sladuw g aadgiome day 5o als (uily p e I 15
€S o dbml eolaidl sl 3 oabaBl (S o jiie (b <8 o 0ly pu p gloj b
(Voo VYN0 (o))

dugs g by > s55e Y3 g sl (giludlil Lol )51 (S syl iyl
ildlsl el Slgld cla oM canwgs Jlo )3 (olayguiS 5 oolawi VAV amd > ol (ool
5 ol ol 5 gm0 lge Ll 5 Sl LB Ll Gas b SbMol oy 1 solai]
(YA slon) Wlools plool aglo yus JUas!

Ayt slasdl 15 6yl (cilosljl (6,135,151 Cunlo o)l dasio sla i BMiS] 3g2g L
SbMol sloaol y glyal gl SMie g laio sline g 1103,S 48T ] Cuonl o blsslass] 1
T (oll g iy B (g0l 1 Wil 53 ecsibodljl S ol KT slize] oyl ee o
Ly Sl «(3lalil 4o ) L 3yl 08 b e daly (ol 392 3 Bl 5 STl 3L
2Ol S Cueal & Mol ©)log 4 baye slaayjlai it 3 o503 (sgu Il
1) ol g &5 o |y (o lyline ol ool o pliy sl 005 ST InypuiS (ola] daogs
aS W0)S" slaylire (8l &y Cglaso 1y 095 (sl W blolasdl (S cplply was Ll ey
Weolool € Slusl dmwg» o] iolig 4 b 5 cplaesy LS oolasBl A 5l e 1y o opl
bl B oS ! Site (Sl drasgi U355 S ls) biaS blaolazdl ¢ odlsgino
o5 b 2 5 18l oblocg e a5l ol > sl 250 (slonlois] il cdnogs
ol elyd b iy sl S LB > oS wimd o (0] (plbcudion 4y yiin pdye g (65 5D
(A Lo IYAY (6 g o3ljcinl) an] s Cowd 4 (5y99 g L9 od 01

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

V5 \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

Sl X il 5 LssS (6o b e iy laobasdl  sdlgime 5 oy L lel plocl s
Do (gl € Slusl drwgs (oSl cou VARl pd obaidl dw)de dlwl lud 5 Js oSl
AYlo )55 o lojlw drwgs doliyy 53 (S5 loj led 1.050,8 & ilas 1y Sluil drwgd (oS
(DAY Lo YA o, Kan g 03ljcisl) 34 oo gt € Slusl dmurgs 5|33 b 4

Jolge ol dlos 51 ool )38 15t lusl dmwgs (asli e b g Casto ) 4> iliske Jolge
5 ()5 s (gl lo ¢ e Gliass Cile Wl (S5edeiSS clacd i 4 gl oo
Saden Lbisel 5 pes Jsb aodlu ialil b g LialS caely olgs ol 5,8 0Ll (gnlasil 0
i &8 39l oo Moty 1y yiee (S5 3,5k ()5 oSl (pl sl drngs g )85 e i
P O)l8 Layh gd e g i ol Sloid o (S clacudle ity (bisel Wy
ool s pf s dal it s jasls el p ol 5l bl oyl ewitans g cute s el
A Bosl 3l i s g et )00 & ¢ Sl A (i (S0l 208 (Sl a3l )l
gy gl <o IS o 1 s B VIS g5 Gl nSin lon i
G296 B)3aS e stogdls el Slop (BT 5 b Kinp o palis b3l |5 tamd
8 Srae SLYE )3 g9 (Rl cage dnly Bpae maw Ll ogMe ol
basye Oliaad dag)ls elgl B pan (Il corge dang Jlo ) (slayglS 13 oS 55k 290 00
P2y yor Jsbo g 45 2oMs 3900 sl Ll dam o 355 00 (bR (sl b0l 5 (oM L
sl g oo Al anilys del )3 (ol gun ylog B > oAb anlgs drwgys by clayguS
00 S g 4 Sl axwgr Gisli8l gl 1y @)y b Kin s gl blaie ).ul) &S cusls

Bobo oS g |y o S S g St dnsg 0 )l 18 U wail 2GSl
5 ol @l sl gylos (ojlwdlil 5 Cylog B 48 cunl ol ol dilises llllas (S50
b oplplo fcilh salgd ol Sdbdawss 50 g (5olaill Cundg 4 dogi b dyguiS > Sluerl
(VYVA (plod) 08 oo 35 yo3 cdmgi Jb )3 (5198 s ¢ Sluil dnngs > 0yl i ()2

oalitwl b € 00iiS)ly (gloyauiS jo oloin] dnwgs g cylog dlayl p allis )0 (Vo)) e
oadls sl e s b (GMM) adl puass (sl ysbidS gy 5 (oS 520 (bl p o o slaodls

1. Amartyasn
2. Gustav- Rance



VORI Lo [ sy Jboyd (sl yguiS  Sladl dxwgs adls )3 (o)l (g5loslj] 51 oy / \SY

ool pd sl 03wl sdas Jlaw 93 4 Ve o0V &Yl sloodly I ekl b ¢ Sl drwgs

Lle b olaygdS 1wl 00)S puudl diwd dw & Slea S 1y il 00i8)lg (sl yguiS ¢ Gaiod
Gl oo gble glaaind plos (0 Sl drwg et b oylog abal,y Lol g bwgie cily
3505 5 931 il Sladl dmgs Laslis p3 anle Ll 5l g )b ¢ guios ol slaaidl ol
D5 S e g b 53 8Lk g dlgus s e sk S Jl a3 LS Slj]

e (sloygS > sl dmwg ) )5 3T oy (WWAY) ()Ken g por (5,8l e
AlgVere=ValWoy b ke gie conin layais dlllw glaosld 5l eolaiwl b lis guae
o v g AST L]y o yeulS ) 53 Slusl dnwgi 3 50 Jolos Ligy b (slaodls 6,58
5 dlpw Slyolo @l Glbyly Cyao dw dy G)lod 4 baypo puaie jokaie iy (sl 03y oy p
S0 (Jde 3590 5l ol gl ] osd 3591 aillas Jao dw g bld Jae 55 ailyw o)l
S1aS claigS @ o)l lusl duwgi 13 g holins g cute il Oyl b Jae plos p a5 ol (]
Veroo Sinli8l b ogus 8,8 Jai 13 sl i laie 4y Jdo 40 diliw @)log 5 Sl ol wls)lg
b dalgs iolidl asly ¢ YO o, VY 0 YA Gy Sl drwgd (a3l da e opl (I
5 Cute 0 (2B s (S ales 5 Cdl (D90l @ilre wad Sl @ls el
il dalgs Sl drwgi 3 (g jboliae

Sl anwgi a3ls ()l ildlil Bl Ly dlie 3 (WAY) pade jlas 5 ol
2 drwgi Jb 50 50dS VY 5l oy ol 50 eolaiwl Dyg0 (glaosld b Karwgs Jls 3 (sl yauiS )
9 Lo Bl oo QB 55 55,5 5590 g )Sy Jde Gl ool Cwod 4 Yoo V=Y )Y Sloj 090
G5 5 505 Sl o SlsS ol sl 045 035 a3 StAtALL ISl 5 (55 S
b 5> slaygis plo g lpl 3 Sludl dswg padld g9) ) (2)B mitene 5 lo o o>
Gl dausgs

Sly9iS y> (sl dmasgi A5 )l A3 I gy > i 3 (VYY) e 50 S
dag yadls Ly 5l 030l b 1) dmwgs 3 )l 18y 1€ bl slmodly cdlia ol Coite
0995 9 29blb sloodls (o1l cyslaie (pas 53,8 Adllae ol Coite (slayguiS (gly  Slus]
dged g ol 0dltwl Sluidl drwgi (adld Wiy g )l Ay dlayly awyp lp eiusw GMM
2 Oyl Ay ol (bl sl 039 Yo +A=YAVD 050 )0 i jaulS VF Jols addllas )50
ool 42313 (g olins g Custo p3l eloinl oy doeis 13 g lusl drwg jasls (b))

1. Mkyan

L L % @ 9777 il

v S0 o 6 Kby



WA sl @ ojled F Jlo

\SY \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

(sl 35 et Sl 15y o (sl D i 3 (VWRY) (5 Bl 5 (5,505
ilodljl a8 canl ools jLis OLS Jgome cilaye JBlas oy, 5 <ol ol 51 gy b €5l guae
3098 cal 248 (Staly (o e g awsly hia b lnyglS ol ik oLl 05 53 ()l
wlop las ddy Jio 53 powye sbapiiio I Gimogy (pl )3 Canl pb Ci il 4 b S
csiie Sl (g golee o slaadly olol 5y sl o odlizal Sy w5 (Sejed tleyes Sl
1y o Lide Sl Camer w515 g cSlIS talg o5 68l o iy slaidl A3, )
0liS o (slayauiS o & cuil an gy BL Lol fcuily dled o yauiS 5l 05,5 oyl (5 e dlaidl
wds alplo jl Jobs glasel s 4 mas  Siwly g xub @lio Slgls 5l cuoliol olitul wuds
ol 00 sl o ys ol 1428, 013l 5 525h4S5 ol sl

2 Sl dawg g 2B ISl @ )bs S dlie 3 (WAY) Suw g sdemxe
2 a3 VT (sl YoV JLo 3 UaygS Mise o 5 43520 b €anglogien 3Skac il
s3ely3 el saalp SV g 55 & Slaer SOl (Gigpends 51 5 o paISY 2213 ol
ol g 2B 5 (B mitee )8 al s «byjly «lpolo ol laBlis Llow 5 40
aS amd o i e )T pult el ol plonl oy sl Jde 3 ayedS cpl Sl drwg
S1y9dS 3 9 Cunnjlaee 3 Shoe (pad Ll (ol el Vb el )3 b (slay5iS )3 ()b (3Lodll
Sl olKaly aus b g, cpl 5l il oad Cunjlasme 3,Sdes a3l ialS el ol el d b
A Sl dnog (asls do)stS [log)S 53 2 5> 3550 3y Gl wel)d L (slayedS 09,5 5
I Gl ilo s (a3 ls )] 95 cul 5l g 35l (dame Cunj 3o (aSls )3 (5)bline § e
2 Sl glacdld e ol gl el el wlg oo (25l maw g oges BBT il38l 5 b
D9 o jlae

B 5 ol oobamsl L3y 5 Slail dewgs (asli 3ty dllie 5 (WYAY) Lelawl g sl
el sl drasgi a3l dnasles & Il VAVN= YT (gl Sl )3 ' Kiromdions — s o o
sy St j) ool b ains ol Jhe Slasly Yoo Jlo o o plojle cisps obul
Sl dnsgi o 35290 (ot o bl 351, (sl sl 0 s (Yo ¥ 0 (5801 5 T 059
Ol 5l (oolaiBl 355, 9 859)) ey 93 LMSI Jao plascusly @ jlade ol 5 (golaidl 035
Ol o b)) 0926 53 s a0 0455 (MS) S —SBo8 Lo Juo cilizes ol

1. Markkov- suycyng
2. Lucas
3. lane



VORI Lo [ sy Jboyd (sl yguiS  Sladl dxwgs adls )3 (o)l (g5loslj] 51 oy

drwg @l wlol p .ol Sizedow —BgS)lo b9y sla Shg o2 Frte jloloj (b 5> pite ¢
Osen 5 0,0 ol (ool ady )3 365, loj 53 Cute 4l g 39y oy ) ke sl Sl

ol (ss) 39 i J o (355) Jol sy csshal
Al Ve 0y9d ) drwgs > 3 a8 Ve (gl aali b Bl slaosly 1 eslaiw] b «Cocio drwgs
@ Jao glajyiehl (Vb 5 (b ol CodsS b (2l)5dS SUSE @) (ol 255 2 VAN Y+ -0
Pl aS sy o i uls .ol odd yslp Lgy b (clagSIl (gl abpness (claygliiS by,
5 baslgg ok sy sl (o3le3 e oS & JsSm cs3Lal 0y 3 )5 sl
L d)...sl.s &b d)‘L»bl)‘T W PPV 3)91).3 alu] oo 5! )mf drwg Jb 50 dl.aa)yi'f
dawgs b 30 (olaygdS o (ool e cuaS ST blae 3 )l (solaidl Wb, &5 0 Cuenl o
Dy dlgd jIlize 5 cute (oolaiBl Wy &5 (gyb0 &bl 5wl 195 S diliw] g ) s
oS alinl pdaw | a8 Cilye 4 calisco olay Jlo 5D ol (ool CutS et li Ol s piomen
A 01956" OI):{‘ L;b\.g,’» C.»L...,).s 9 b CMQS A u*-’l* 4 d> o) b [RURZW ISR 1 63'-9("
CuBlIS aalyss ol eolaidl Wiy 1 6wl )b by g B o (silodljl &S o S

o3l b (WYY o)L e g o2 )S adgs €l pl ol 488 p )l (gl 5 dlis y
S5y U9y WM LT (sl Jlo 13 lojen @¥oles gl 5 (Sloj slaspw Jedos I
oy ls b .l odd oalaiwl lojed Gygo 4 dblre Hlos pest Cas g el jallba
a3l yite D) Cumar JS &) s Cumed Cumd 3 () sixe g e 3l A0l)d g7 peite
oly o il 4 J3h Lalbl adg e p oyd A0 mhw j3 ()b e g Cute Sl )b
OABL Mg pite p dopd Ae e )3 ()b gme 5 e U )5 £ peite )5 e e
2 hoyd A0 praw j3 (6y3 ixe g e 45l GDP 4y (65,0liS lies cannd puite 3y
756 GDP 31 (65,08 g w5 2ol)> 2355 (sla ke e 0,138 oo al3 @i pite
ol 4L5I38 Cylos yad s st g (5500 Sxe g Cuto

)5 oS Gl o diBldnigs g drwg Sl )3 (layedS )3 ykae Slegdse o ke S S
Do oo (Sl dnwgs 13 iali8l g Do el 35 dg 4 b (olasBl U g 0l v yuiST (g3laidl
1 0das 0w 3,8 Gygo Sl dawgi p cgd zybre )b 5l Kl e ool Wiy sl )
Ay @D LSS o |y glie b0l e )b8 ilodlil & cul cal Ghagly
A5 By gm Sian g o5 glie gt o S Sl 45 95 ol 1 45 o coln

/ \SY

L L % @ 9777 il

v S0 o 6 Kby



WA sl @ ojled F Jlo

V50 \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

0a3lS colie p3 b dgue llllim 9 Glo o) 93 5 4 13 9 39500 YU Sl Al
4 oo &l lolos p a)bs 13b Jubosiady 155 s 3539 Glillas g9 ol )3 45 (6 et
)b 513 Sl slaedld b cov oolaml deno gb e eloinl G855 g dlaidl dgue
oo Sl anwg (a3li p 6yl giludlil Sl Ly &S Conl ol s ol Bas cplplo
oM sl cwln ly (e syl g Sho U395 s dswg J 5 glaygas
Do &) lwslidl 0394 dawgs b 0 (sl ygulS 45 (goladl
2 ol oad a8l ol 4 ele gty &S Canl clojl Cone ggige ol ] 48,55 i jgu
GLS Jso oaliwl b S 5 slaodls 59, 9 EVieWsy ExcelSatat (o )lzéls 5 5l ¢ suis oyl
iloads Gl VoA JIVed Jlojoyed

A Algd A ly y 5850 wolid gy 4y (e g Eadge Slodl 4y Il ¢ adod ol deldl jo
Dy o aod ©psod o slaal o)l Ll )3 D5 e 35l Jae s 9

oS ol y09

B85 Jow

sladlo ) Bios Jols (slaygiS ) (ST Jie ((3udos it § 6y S 4 425 b
Cowl 0db 48,5 (ol Lo Yo AY — Vo0

gt HDI = By + B1Z + B,.FDI + P3.GDP +

s (635 431 s FDI ¢ Sl dnwsg a3l HDI eg)bs5 (3lonlyl Z «3gb abayl, 5o
byite culps Ciy 4 B3 PaPrdae il (o Polioren g slaidl 13, GDP ¢ )5
Eits lassl ) ()5 pefituce d)‘f“ilﬂ. ‘d)IK‘%L")‘*’ Lﬁ')'L"*’Jl)'T ‘ujul dawg Ll
o o i |y Jde StwlS gl b M3 5l5a



VORI Lo [ sy Jboyd (sl yguiS  Sladl dxwgs adls )3 (o)l (g5loslj] 51 oy

2 lnt! 903! b

Al IS odelcuwddy yamw )3y aS) Jlain ! bl Bleb Jao oaliiwl 550 I yuxio douilis>
ly oelpls 99 dalgs oaiSol WS T g F olao,lol I oolinl @jgo oyl 3 &5 cawrVl Hluw
Caenl asl LUle y90jl )3 395 0 905l (2ble Hlai I lmedls laol O ygmw )3y 5l (oS gls
P 905l 3l i) )3 b e dsly sy 903 (oayp (6l ol dnlg Al y sl yg0j] a8 3l
Do oo 00l €y g )y

i sl pite o] g0jl @l o)) Joio

S5 (s3] Ay el (5535 4se po s aSld o e
solaidl EILS sl )
S| g g gaw aw iy
SYVAY | -8 [ Ve -Y,\ov YA 5 Ol
cpeee |V .o V¥ ST o) P — Value

suios claansly sisle

(il ansg (asls lopite €oed 5 Ol @l 0so5l 2 (V) Jsie 4 g b

b Jolis S5 b adaw ) (6515 (il 5 aw ) (oolatdl A, (2 )5 paditns ()35 eo s
ulyu.o Cjaw 5 ‘) J.>|9 dw.u) D929 p (o ).O.«o M)B xS ) .)9«)‘_540 Lle w v, 0 Jlo.a>‘
RV |(~) &9 3 a0 (gl yuxio a5 Widd o Ui gl cplpls 0,8 5y Bubod ol yuaie (olp

o (5903] gl

3 kol okl Wgb e 359l g 905l oobasBl Gsedily Lalgy 349 o Siilslen (slaJudss )
ssl>) bleb (oolazil Sloj (slagym | ()l 2 5108l ] (Saillon Jibos 5 50

/7

L L % @ 9777 il

e e 5700 6 Kbary®



WA sl @ ojled F Jlo

SV \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

9 gn Pl arrod (i9ai] 321y iy 3529 51 AT 5 il cignl plosl | g 3231, (Bslus

S oot G0l @l {Y) Joi>

ADF T.Statistic Prob

Kao Residual Cointegration Test vystYa

e

suios claassl 23l

b 3Ly ooty IO 0simd A2 (-1 ) ol 355 o10Lii (1) Jpin 53 il
don 5 sl (2)B e (55 Akop g (oLl 13 (5510 (s3Lodli] slapito g (Sl
S laysie 4 dgi b oS Jloel b Jols sbel sl 1) awlio Cuslus sy 31

Dy dales Saesdy Jolbs pl sl 0 (5550 Lol saiais S

(o F (39031) ot 308l a8 (9051 g
ptee g Olsie 4 48] ot 9119, (ol Sloj 0)93 Sy o gblie (53l L bl cila, >
Se] Sy bl (53 ey (slapito ()1 ol yd LT &8 ol ) 9o ke
F g0l S84 590y aillas b g siiS o pois alao 4 glafie Sl b 350y 3ual5 Waodls my
by b 5aal cubls glaosly aSul (gly amd Zuwly (Jlaw cpl 4 08T o S8 Bie 4 po)

wdizse S 4l sed B goil 8

yod F o903l lis oY) Jgae

Effects Test Statistic d.f prob
Cross- sectionF e YEN Y e

120 3] §SrsS (PPOD) i) e oy s onlie yod F o] ol o (1) Sy o 05
Do oo 03l yomw )5y )3 (29bl (slaodly iy 5l oplply sl oad 5y Hy (6,8 45 canl dasd



VORI Lo [ sy Jboyd (sl yguiS  Sladl dxwgs adls )3 (o)l (g5loslj] 51 oy / \EA

(i b ol Sl e 905l gl

ool Cyomsles (903l 51 B0bas b coli ol 315 y5l 1 gy cpmss yokate 4 (onS 5 slaodly bg,y yd
Hyauo b o s .l gblio olyail ol jl 3¢ ($obas gxe & Hyawd 8 ool (9050 095 o0
Sl g (Bola ime 4 Ho (238 oy im ol golio 000 Sl (392 <ol 905l ]
ol gblie (03851 Il g ol g0l ol Hi (0,8 e p> cowl gblia (o315l

osle (gl @l (F) Jsi>

Test Summary Chi-sq Statistic Chi-Sq.d.f. Prob
Cross- section randon VAY Y o ¥A

(Prob) Jles! jlude a8 amd o yLis yewle 9051 5l ool Cawss 4 gl (¥) Jgis zulis 4 dogi b
el ol SIS )y Jae 9 39 00 3y Hy (6,8 cplplo sl duad «,00 jl 5Sa g8

oilsly (Slunedl (g0l

sl 3L ablio dluxi g dgame Sloj (slaoyed dluxi b )9y j> aSul s 4 ads ol
Hy o Jlio 5 ol Guilly Sluan ino & Ho o8 &5 35800 (905] i)y (Sl
sl s 0351 125 Jgs 1 g3l Sl ol gl ol Guilly Slasn pas gel ol

obly Slaeal gl @l () Joio

Test Summary Chi-sq. Statistic prob>chi2
Heteroskedasticity Test FE Y- e

Sl gl cabio glaasly o Sluesl ;505 Sjle bl (uibyly Slaesl (s Ja
(VWA 51,58 ¢yldgals) 39u5 oo o3lazul GLS 39, 5l o o3,

L L % @ 9777 il

v S0 o 6 Kby



WA sl @ ojled F Jlo

V54 \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

Sy oy gl
(sdbadl 1) g (2 it (5 ISk ()15 (il sl pito Sl gl (£) Jgao

sloygis o (GLS) Al prosd Olayyo J8lis gy 3l oolatnl b Slus] drwgs (sl clyuss
Gl 05 001> UL.» 5,850 Jol..»

35 @l (7) o>

HDI Coef. | StdErr. | z | P>|z] {95% Conf. Interval}

FDI BRRLLS VoA - AA - ¥Y0 SRAYS SAI L\
D(trade) SRR -+ 00 VAS .o e ATV - YASVVOY
GDP < FYEY - 00¥ \AYe oo CPEVETY +090.AVF

O e ol 5 48T Lol 39 o bl o5 @l (%) Jgar Jao calpd y9ln s 4 295 L
oo hld g s gme (oylel Jas 5l a8 canl (g)bs il b o el 5 Dyl Sy p
Lad K o)l ya 4 (o (o5lwdli] ST a8 amd o L5 el awd 4y (+,) 2 AY) dae el it
L glizren el dalss iolidl aad () AY) ojlul 4 Bpo Sludl dnwgi (asls woly il
2 ORIl sad S (Jue 3 0l Bl sl jiie plo (39 <ol Sogo ) (358 Jgir 4 a2y

Wl Sl dawgs asls YU ()b ine g Cuto @l sl oolamdl Wiy cplply Sed o Gaios
Cusld
siine (65105 &lo s 3550 10yl b Wl dme o (eSS o) 50 ()b peiee (6 IS W lo s 3]

25 kbl ol sed



VORI Lo [ sy Jboyd (sl yguiS  Sladl dxwgs adls )3 (o)l (g5loslj] 51 oy

Ladl 45 Coy

Jelge 0)y3 Slalllas ol (5 pSojlul yasls 5l ool Glgie 4 Slusl drwgi Cusal 4 425 L
Jolge Ul 0angS imgss oyl ordplbul Sladllbas (cliwly y3 ol oad plosl Lid )3 ¢ p 5o
ooy Aoy Sl 53 (gloygdS Sl otie 1> 05 w2 ST b Sldl dnngs 00 (s
L8
(o] 33020 Slaygo]] gl Vgl o S W 298 w3y a0 slaans b gl 4 4l S
B e S hlopw 5 3laBl ad) (Sl drwgi JaSls (slopiie & a3 e (L
ez gl il 39 on blo J3Ui5 S5 b s 53 (5505 (g3odll i 9 ble s 53 300
09o5) @5 5 yed F opgel @l e )3 0ol (L 1) 3o (sl it (e donily Jolss 1S
ol Slaanl 905l @l 13 lizmed § 1S e dub ol SIS Byl 1) o (036 ousle
ol wibyly Sl gl Jse oxisy Ho o8

oS 1m0 g it Gl drgi (a3l > (6,18 (iledlil Sl o)l)s e s b ol
P Solginn g Cute S (B alBl Ay 4 clayly g Slyolo s dsgecma) 5yl (il
dalyd il 3l el o cplpls 0,15 dxwgs b 33 (layguiS 51 kit 1 Slusl dnwgs el
Carge o g & dald ub) 15 000 Vb | o] (S5 aw g 39500 o8 (S5 e
ol lss asye 5 codlu sy )3 sige scadlie bisel (5w 0 glacusp 3l
el 9w oo (lEl ]y 59dS o Bl e Job g 4 (oM (Jalge cpl 295 o0 Siogllas
OMolss (55t Sl maione o yob 4 )5 Bl (limen D9 o0 dawg jaSLE dgnto
2 g el Nlg oo Jalse pl & 2900 (BN B pae (o yuod ) VI g9 5 (Kinjd
D9b dngi Jb 50 (sl )9iS Sluil drwgs jas L

/ WY

L L % @ 9777 il

v S0 o 6 Kby



WA sl @ ojled F Jlo

W) \ WA bl @ oyleds F Jlo (otingfy 9 (ole 1S aslilias

&l

5 5 R G2 IS s e o oo g (4l g (VWAY) s 55 Szl

() &yl 5 i opas dolicidbfpo b o L] (YWVY) (s o )l dgmuns g ot ikpsgel

oo GBigal lajl g S e 43 Sy plpid] Y30 g b (g (WA ok w03l ]
’LAJJ9')

Jb 3 (slay0iS 5> Gl dnugs (a3 ld (59, (6,18 (53Loalj] BT gy 2 (WWAY) L piie Sl 5 o (se]
M oyles o utad g (6300, Ollao canns

I 3 ) (2] wisy o (] drawrss b pud T (VWAY) s duww o uslowsl 5 e sl
Kisoedgaw— sy lo Juto

5 bl Oyl s Glojlw 43 (sjlwdl] Jo (slpa] (\WA) Lople wdlicom 5 ds0me o5 3l
W.T.O webiogsg YV o)leis oyl po5 cldcus o8

duge g3l jion ySI o (Mol Lolyy SMbo] Kibpd 5y (\WVF) oyl 5 5 oo S
09 pole P

022098 Jl o) Lophnes cann 5 Mol 1y I (WVF) . Siings o5l

i S gy 35 O sl ) b g Mol ST (WWAD) sonlodo puiiona ¢ iy
Ol oy ly g lyLisl dunsgo ¢ oy pl Ao dar 5 o Bbwdlaid] Gl (V\YVY) ylagels o 3125

Boozer, M., Ranis, G., Stewart, F., Suri, T(2003), "Path to success: The relationship
between human development and economic growth, Economic growth center,
Yale University.

Countries of the Islamic Conference", Organization of Islamic Conference,
Working paper, 253-268.

Hamid, A. (2011), "The Effect of Trade on Community Development in Selected

UNDP. (2010) "Assessment of Impact of Terms: Transforming Trade for Human

Development in Asia and the pacific", Asia — pcific human development Report.

Kabamba, J. M(2008), "Globalization a disservice to human development in Africa:
the impact of ICT ", Central University of Technology.

Trade and human development(2006), 6), "Asia- pacific human developme
reportAsia pacific human development report ”.

UNDP. (2007) Meauring human development: A primer. New York

Sameti, M., Ranjbar, H. and Mohseni, F. (2011)," The Effect of Good Governance
Indicators on Human Development Index: the Case of ASEAN countries",
Quarterly Journal of Economic Growth and Development Research,1(4) pp
183- 223.






Reseipt Date : 12/05/2017 Kateb Quarterly ( Scientific - Research)
Acceptance Date : 21/06/2017 Vol. 4, No. 5, Summer 2017
PP. 173 - 190

The Most Influential Factors on Customers’ Satisfaction in Skin & Beauty
Clinics

Narjes Zafaril, Sara Hasanzadeh?, Mojtaba Dadras3

1- Scientific Board Member of Kateb University, Corresponding Author
2&3- Graduated from Imam Khomeini International University

Abstract

The aim of this study is to determine the most important indicators in skin
& beauty clinics which cause satisfaction for customers. There is no research on
clearing vagueness of relationship between business performance and customer
satisfaction in this industry, especially in private section while according to
Ondogan and Benli (2012) people tend to spend more time and money on the
cosmetics and beauty services because of the wide range of advertisements. In
order to do so, by a comprehensive literature review, twenty significant factors
have been nominated through a set of hypotheses. In contrast to antecedent
researches, the findings show technical criteria have the most important effect
on customer satisfaction because of economic and welfare level and cultural
characteristics of Iranians.

Key Words: Service Quality, Customer Satisfaction, HealthCare
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Introduction

Considering the increasingly global competition, service quality plays a
significant role in organizations’ success. Unlike a product which has specific
characteristics such as weight, size, color, substance etc., a service can have too
many inconspicuous or qualitative specifications (Akhlaghi et al, 2012).Thus,
service managers should be aware of how service quality dimensions influence
levels of customer satisfaction.

Due to great importance of health care in human’s life, there is a considerable
concern for selecting a health care service provider based on its performance. In
the health care services, performance makes consumers return to the same
provider (Youssef, 1996).Patients’ perception of service quality greatly influence
choice of health care provider (Woodside et al, 1989). Consequently, performance
has a significant role in patient’s satisfaction. Therefore, it is needed to determine
which elements of health care service quality affect patients’ satisfaction.

Hair and skin clinics are kind of organizations which supply health care
services. Nowadays, especially in Iran, the number of people who use the services
of this kind of clinics is highly increasing. Therefore, hair and skin clinics for
maintaining their competitive positions need to improve their service quality that
causes more customer satisfaction. Unlike public hospitals, these clinics’
customers are from the middle or higher classes of society. Accordingly, they pay
attention to quality of services more than price or other factors.

Patients’ satisfaction is formed through meet the patient’s needs, improve
the healthcare services and the doctor-patients relationship continuously. The
substantial matter for the health care providers is to determine the dimensions
which are influential on patient’s satisfaction. Providers must know where, when
and how service can be improved and changed, and how the quality of health care
is perceived by the patients (Zineldin M., 2006). Patients measure the quality of
their care through following factors:” the technical quality of their care, the
provider’s interpersonal skills, coordination, continuity, wait times, availability,
and physical environment” (Quinn, G.P. et al, 2004, Daley, 2001). Most researchers
concur that patient satisfaction is a multidimensional concept; however, there is
no consensus which dimensions of health care services should be considered to
evaluate patient satisfaction (Acorn, S. & Barnett, J., 1999).

There is a long antecedent for investigation on the relationship between
business performance and customer satisfaction, especially in health care industry,
but there is no research on clearing vagueness of this relationship in health and beauty
industry in Iran, especially in private section. Considering the increasingly competition in
this industry, private providers should pay more attention to factors which have a significant
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influence on customer satisfaction. In the area where the study is done, customers can
easily find an alternative not only because of existing professional clinics in the area but also
because of two professional skin hospitals and hospitals which supply unprofessional
services in this field .

Thus, the main target of this study is to identify the most important criteria
which have more impact on customer satisfaction in private health care and
beauty clinics in Iran. In the next section, in addition to review the related
literature, the research hypotheses are explained. Section 3 describes the research
methodology with a focus on the data collection issues. Section 4 presents the
results and analysis of them. Finally, concluding remarks are given in Section 5.

Literature

2-1 Service quality

Service quality has become the greatest differentiator, the most powerful
competitive advantage, that most service organizations should gain (Berry et al.,
1988). Bitner and Hubbert (1994) defined service quality as “The consumer’s
overall impression of the relative inferiority/superiority of the organization and its
services”. Jain and Gupta (2004) explain: “Quality has come to be recognized as a
strategic tool for attaining operational efficiency and improved business
performance.” Moreover, the two main types of quality measures that can help
you choose quality health care are: “consumer ratings and clinical performance
measures”. Consumer ratings or consumer satisfaction information looks at health
care from the consumer’s side. Clinical performance, sometimes called “technical
quality” measures, describes how well a health care provider prevents and treats
illness (Mosad Zineldin, 2006).

Healthcare service quality can be defined as a multidimensional concept that
specifies whether services performed for a patient were appropriate (Martinez
Fuentes, 1999). Donabedian (1988) divided quality into three dimension:
technical, interpersonal and amenities. “Technical quality” means that how well
the process of diagnosis and treatment of a health problem is done. “Interpersonal
quality” implies to how providers interact with their customers. “Amenities
quality” describes the attractiveness and convenience of the health care facility.
On the other hand, Gronroos (1984) point out that there are two aspects of service
quality, technical and functional. Technical quality emphasizes on the service
procedures while Functional quality refers to how caring performance is delivered.
Because patients do not have enough information about technical aspect,
functional quality has a considerable role in their judgment of perceived service
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quality (Asubonteng et al., 1996, Ware and Snyder, 1975, Soliman, 1992, Wen-Bao
Lin 2007).

Measuring of service quality is sophisticated due to its relation to customer
perception and the type of received services. There are 2 main methods to
measure this variable. Firstly PZB (1985) suggested that service quality can be
defined as the gap between customer expectations and customer perceptions and
then in 1988, developed a model called SERVQUAL. This scale consists of five major
dimensions: tangibles, reliability, responsiveness, assurance and empathy (Berry
et al, 1992). The second method presents service quality as the consumers’ overall
feeling of the rank of the organization and its services, (M.J Bitner, A.R.Hubbert,
1994)

2-2Customer satisfaction

The investigation of antecedents of customer satisfaction, especially in service
industry, provides new opportunities for marketing practitioners (Alessandro
Arbore, Bruno Busacca, 2009). In fact, customer satisfaction is a fundamental
determinant for creating and keeping a competitive advantage in this highly
competitive market (Jaime R.S.Fonseca 2009). However, we should consider that
there are a variety of definitions of customer satisfaction. Westbrook (1981), for
instance, defined satisfaction as an emotional response to the evaluation of a
service. In addition, Lin (2003), described customer satisfaction as a “post-choice
evaluative judgment concerning a specific purchase decision”. Customer
satisfaction has been determined to have a direct and positive effect on customer
intentions (e.g., Tsiotsou, 2006; Chiou and Pan, 2009). Customer satisfaction in
health care services is called patient satisfaction (Sitia and wood, 1997; Baker,
1995), which means that the quality of received services by patients meets or
surpasses their expectations. Arasli et al. (2008) suggested that in-patients’ needs
had to be collected in order to manage their complaints effectively. Duggirala et
al. (2008) proposed that “health care service quality consisted of seven
dimensions, namely, infrastructure, personnel quality, process of clinical care,
administrative processes, safety indicators, overall experience of medical care and
social responsibility”. They pointed that all the dimensions describe significantly
patient satisfaction (Gerry Larsson & Bodil Wilde-Larsson, 2008).
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2-3 Relationship between service quality and satisfaction

Researchers in several different fields have studied the association
between performance and customer satisfaction (e.g., Dresner and Xu, 1995; Behn
and Riley, 1999; Banker and Mashruwala, 2007; Sim et al., 2010). In order to
assessing a specific service, customers extensively concentrate on the
performance of the service (Oliver, 1997). In fact, service performance has a
dominant role in raising customer satisfaction (Jaime R.S.Fonseca, 2009). Besides,
Crosby (1979), thought that service quality is reflected in the satisfaction of
customer. Miguel |.G’'omeza et al (2004), claimed that customer satisfaction
consists of three parts: “customer service, quality and value” that only by raising
the level of performance in all of these dimensions, managers can affect on
customer satisfaction. Wen-Boa lin (2007), point out that between functional and
technical parts of service quality, functional quality substantially impact on the
customer satisfaction. In the matter of fact, the provider can lead consumers to
find out the quality of a service by handling the functional aspect (Berry, 1980;
Shostack, 1981).

Andy C.L. Yeung et al,(2008), studied in high-contact service industries and
found that employee satisfaction results in higher service quality and directly
influences on customer satisfaction and finally causes financial achieves. Heesup
Hana et al (2011), studied in the hotel industry, concluded that if hotel operators,
enhance the quality of core services such as “cleanness and comfortableness of
rooms and accommodations, efficient check in/out, convenient and reliable
reservation system, good quality of physical environments” the possibility of
switching to other hotels will reduce. Hence, it is critical to consider core
performance as a central attribute in advance of facilities attribute, in order to
improve customer satisfaction (LiSa & Haemoon, 2010).

In health care services, there are similar researches in order to examining the
relationship between service quality and customer satisfaction. Elleuch (2007), by
using a structural equation model in Japanese health care system, confirmed the
relationship between quality perception and patient satisfaction. Camilleri and
O’Callaghan (1998) identified “professional and technical care, service
personalization, price, environment, patient amenities, accessibility and catering”
as the proper factors in evaluating hospital service quality. In similar term,
Andaleeb (1998), classified these factors into five categories: “communication,
cost, facility, competence and demeanor”. In another classification,
“communication, responsiveness, courtesy, cost and cleanliness” are suggested
(Hasin et al. 2001). Jabnoun and Chaker (2003), by comparing the service quality
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in private and public hospitals in the UAE, found the ten-dimension model:
“tangibles, accessibility, understanding, courtesy, reliability, security, credibility,
responsiveness, communication and competence”.

Interpersonal care or physician — patient interaction plays a key role in
forming service quality perceptions in the health care services. Andaleeb (1998),
Curry and Sinclair (2002), Otani and Kurz (2004), Pakdil and Harwood (2005) and
Ramsaran-Fowdar (2008) highlighted the importance of functional quality of
healthcare services. According to Pakdil and Harwood (2005) investigation into
patient satisfaction, close relationship between physician and patient, increased
patient satisfaction. Furthermore, Rao et al. (2006) inferred that “medicine
availability, medical information, staff and doctor behavior” had significant
positive influence on patient satisfaction. Baal baki et al. (2008) found that nursing
was the most influential factor in both emergency room and in-patient encounters
considering patient satisfaction in Lebanon hospitals.

Ramsaran-Fowdar (2008), carried out a study in healthcare services by using
the modified SERVQUAL scale and detected that “reliability, and fair and equitable
treatment” were the most important service quality aspects that influence on
patient satisfaction. Jackie L.M. Tam, (2007) showed that a feedback from the
patient survey improved satisfaction and enhanced the patient’s intention to
revisit. Scotto et al (2009) found that “clinic cleanliness, clinic comfortable area,
proper explain & diagnosis, training and caring medical staff” are the most
influential variables on patient satisfaction. Based on the studies reviewed above,
four hypotheses are considering in the context of “amenities and facilities”:

Blizzard (2009), found that waiting time is a major factor in patient
satisfaction. Shorter waiting time can make a competitive advantage for a health
care provider which is customer oriented. Rohlender et al (2011) reported that
more waiting time can intensify patient dissatisfaction. In addition, Pakdil and
Harwood (2005) concluded that waiting time had the most negative effect on the
patient’s satisfaction. In addition, the increase of waiting time and overtime
influence negatively on patient satisfaction and staff morality (Bradley Steinfeld,
2011).

The cost of healthcare is an important variable to appraise overall satisfaction
of many patients, especially in the private sectors. Studies show that the charges
for the services delivered were too high, and in some cases, not proportional with
the services delivered to them. Thus, it’s needed to consider the cost of care as an
influential determinant on patient satisfaction (Mayuri Duggirala et al, 2008).
Health care providers require finding creative ways to lower costs with limited
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effect on their service quality in order to make a balance between the quality of
service delivered and costs (H. L. Romero et al, 2012).

Based on the literature review, twenty factors which are influential on beauty
clinics were selected, as shown in Table 1:

Table 1

Technical quality

H1 There is a significant influence of specialty of doctors

H2 | There is a significant influence of experience of treatment team

H3 There is a significant influence of pretreatment and type of patient’s admission

H4 There is a significant influence of accuracy in treatment services

H5 There is a significant influence of efficacy of therapies

Interpersonal quality

H6 There is a significant influence of personnel behavior

H7 There is a significant influence of transparency of information provided to
patients
H8 | There is a significant influence of handling complaints

H9 | There is a significant influence of reputation of clinic
H10 | There is a significant influence of patients’ status after treatment

H11 | There is a significant influence of quality of telephone answering

Facilities & Amenities

H12 | There is a significant influence of up-to-date equipment

H13 | There is a significant influence of lateral facilities

H14 | There is a significant influence of cleanliness and interior decoration

H15 | There is a significant influence of convenience of the location

Time

H16 | There is a significant influence of fulfilling treatment process in predetermined
Time

H17 | Thereis a significant influence of errors in setting appointments/therapy sessions
with a counselor or doctor
Cost of Healthcare

H18 | There is a significant influence of price/ service quality ratio

Kateb Quarterly ( Scientific — Research)
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H19

There is a significant influence of price compared to other clinics

H20

There is a significant influence of various payment methods of treatment costs
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Methodology

To examine the research hypotheses, an investigation is carried out in
“Niavaran” Hair and Skin Clinic. A questionnaire is designed based on the related
studies and considering the structure and objectives of this research. Finally after
consulting practitioners, a multi-item scale is provided. The questionnaire includes
twenty questions. All these items are evaluated through 7-point Likret format,
extending from low importance (1) to high importance (7). In a 3 month period,
from 10™ of January to 10™" of March in 2016, a total of 60 questionnaires were
distributed among the Niavaran Hair and Skin Clinic’s patients to gain their
perception about the importance of varied dimensions of Clinic performance. In
the mentioned period of time, the population value of customers (patients) of this
clinic was N=100, that the sample value identified 60 through below formula:

Descriptive statistics were used for analyzing the gathering data. At first, for
determining normal distribution of the observations, we applied the Kolmogorov-
Smirnov test. Then, the reliability of psychometric test for the sample of
examinees was tested by applying Cronbach's alpha. To specify the indicators of
performance which have more impact on patients’ satisfaction, T-test was
evaluated. After that in order to rank the factors according their importance, we
used Friedman test. In the table below demographic characteristics of participants
are summarized:

/TS'O_

LTOZ JoWWnS ‘G ON ‘¥ [OA

(yoreasay — ounualds ) Aauend garey



Kateb Quarterly ( Scientific — Research)

Vol 4, No 5, Summer 2017

181 \ Kateb Quarterly ( Scientific — Research), Vol. 4, No. 5, Summer 2017

Variable Sample value
Gender Male 37.5%
Female 62.5%
Age (years) Mean 34.425
Age % Up to 20 7.5%
From 21 up to 50 75%
Above 51 17.5%
Occupation Student 27.5%
House keeper 20%
Faculty member 7.5%
Official staff 22.5%
Teacher 5%
Other jobs 17.5%

Education level

High school 7.5%
Diploma 17.5%
Graduate 42.5%
Post graduate 20%
PHD 10%
Others 2.5%

Results
This study is an investigation into the effect of different aspects of business
performance on customer satisfaction. For this purpose, in addition to find the
most important criteria in medical and beauty industry, we determinded their
priority. The most important target in service industry, profit or non-profit ones,
is achieving customer satisfaction and customer loyalty. Since organizations have
limited resources, specifing the most influential critera which increase customer
satisfaction and ranking them based on their priority can direct management’s
efforts toward both efficient and effective performance.
To test the hypotheses of this paper,at the first step,we checked the reliability
of the questionarie by using SPSS statistics data editor. Based on the result in table
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1, Cronbach’s Alpha calculated 0.842 that confirmed the reliability of the selected
factors.

Table 2
Case Processindg SuUurmiirianry:
Il -
Cases wwalid 2= 950
Excluded3 = S0
Toatal A0 100.0

a. Listvwise deletion based an all
wariables in the procedure.

Reliability Statistics

Cronbach's
Slpha I~ of tems=

=242 20

To find the most influential dimensions on the satisfaction of a hair and skin
private clinic’s patients, the one sample T-test was provided to evaluate the data
from 40 questionaries. With this aim,Test value is considered as 5, it means that
the questions with mean more than Test value=5 are considered as the influential
factors on customers’ satisfaction. As shown in Table 2 , among 20 elements which
were examining, the following have the least importance to the clinic’s
customers;“quality of telephone answering” (-.75,.25), “reputation of clinic” (-
1.19,.09), “handling complaints” (-.24,.79), “cleanliness and interior decoration” (-
.46,.66), “convenience of the location” (-1.11,.16), “price compared to other
clinics” (-.97,.12).

Therefore based on the results, the hypotheses below are eliminated:

H8: There is a significant influence of handling complaints on satisfaction.

H9: There is a significant influence of reputation of clinic on satisfaction.

H11: There is a significant influence of quality of telephone answering on
satisfaction.

H14: There is a significant influence of cleanliness and interior decoration on
satisfaction.

H15: There is a significant influence of convenience of the location on satisfaction.
H19: There is a significant influence of price compared to other clinics on
satisfaction.
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As we can see, all these 6 criteria are functional aspects.

Table 3
One-Sample Test
TestWalue=4%
95% Confidence Interval of the
Difference
tean
t df i (3-tailed) Difference Lowier Upper

specialty of doctors 16.623 39 000 1.750 154 1.96
experience of treatment team 8.644 34 oo 1.450 1.1 1.79
up-to-date equipments 7278 35 Qulili] 1.200 a7 1.453
pricel service quality ratio 4210 39 oo 740 39 1.1
varitous payment methods of treatment -2.2490 34 027 -824 -84 -0f
costs
fuality of telephone answering -1.010 39 319 -.260 -7h 26
transparency of information pravided to 3125 34 .03 674 24 11
patients
prefreatment and type of patient's 2ma 35 051 S50 pili] 110
admission
reputation of clinic -1.781 39 .0ag -850 -1.19 09
lateral facilities -4.279 349 .0oo -975 -1.44 -51
handling complaints 1.086 39 284 275 -24 79
fulfilling treatment process in 6.819 34 oo 1.075 7B 1.39
predeterminged time
cleanliness and interior decaration 370 38 13 03 - 46 il
accuracy in treatment services 8.630 34 oo 1325 1.0 1.64
transparency of information pravided to 5816 35 Qulili] 1125 T3 152
patients
convenience of the location -1.412 39 134 -ATa -1 16
personnel hehavior 3045 39 o4 650 27 1.08
price compared to other clinics -1.688 39 20 -424 -97 A2
efficacy of therapies £.233 39 000 1.150 78 152
errars in setting appointmentsitherapy 3.008 38 05 769 25 1.29
sessions with 3 counselor or doctar

At the next step, the remained indicators were ranked by Friedman test. The
results are shown in Table 3. “Specialty of doctors”, “experience of treatment
team” and “accuracy in treatment services”, are ranked as the most important
factors. Referring to table 3, “specialty of doctors” as the top priority, has the most
influence on customer’s decision. Considering all the mentioned factors above, it
seems patients’ criteria for choosing a clinic are mostly based on the core
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performance instead of functional part of service quality. The first reason for this
case is that, the clinic is located in an area that customers come from the middle
and higher classes of society and there are a variety of choices for them to select,
therefore they look for a clinic with high quality and performance that submit the
best kind of treatment which they need. Hence, the factors related to functional
part of quality get the second priority. On the other hand, culture is the other
factor that affect on service quality perception. Service satisfaction and
dissatisfaction are kinds of human reactions which are subject to cultural and
personal issues (Amira Elleuch, 2008, Pharr’s, 2005, Winsted, 1999). In Iran, people
still care about core performance more than functional dimensions, especially in
health care services. After these 3 factors, “up-to-date equipment”, “fulfilling
treatment process in predetermined time”, “transparency of information provided
to patients”, have significant roles in customers’ satisfaction. Table 4 displays
indicators and their ranks that are gained by the Friedman test.

Table 4
Ranks

Mean Rank
specialty of doctors 10.60
experience of treatment team 983
up-to-date egquipments 8.54
prices service quality ratio T.03
various payment methods of treatment costs 3.71
transparency of information provided to patients 5.96
pretreatment and type of patient’ s admission 5.99
lateral facilities 2.ra
fulfilling treatment process in predetermined time 8.47
accuracy in treatment services 9.00
transparency of information provided to patients 8.42
personnel behaviar 6.87
efficacy of therapies 8.09
errars in setting appointmentsitherapy sessions with 2 counselar ar doctar F.i

Test Statistics™

M 39
Chi-Square 162.8249
“€onclusioh 13
Asymp. Sig. .aoo

a. Friedman Test
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As discussed in the literature review, “customer satisfaction” should be
considered as a major component which implies to what extent a business
flourished. Service industries such as clinics and healthcare centers regard this
concept, more intensively. In addition, there have been seen a growing concern in
body and skin care among the people. According to Ondogan and Benli (2012)
people tend to spend more time and money on the cosmetics and beauty services
because of wide range of advertisements.

The one sample T-test conducted on the respondents’ opinions results that
there are fourteen important elements that cause patients’ satisfaction. By means
of Friedman test analysis, it could be mentioned that among these fourteen
assuming factors, “Specialty of doctors”, “experience of treatment team” and
“accuracy in treatment services” are ascertained as the most important elements
which affect on patients’ satisfaction.

We deduced that the most important aspect of treatment services is
technical dimension that refers to the main process of diagnosis and treatment. It
means clinics’ patients believe that there is a significant difference in the cure &
care processes between different clinics and they are vigilant about it. So they pay
less attention to interpersonal or behavioral dimensions of the healthcare process.
Since, the clinic is located in an area that customers come from the middle and
higher classes of society and there are a variety of choices for them to select, the
patients prefer technical aspect of healthcare services to functional ones. But it
may be triggered by cultural issues of Iranian patients.

We had our limitations too. The major limitation refers to the inadequacy of
the number of patients who met the clinic’s doctors. Thus, it was difficult for us to
reach a wide range of patients as respondents.

Undoubtedly, determining the major elements which the clinic’s customers
prefer can help its managers to develop performance standards so as to improve
their service quality that causes a wider range of satisfied customers. As a
consequence, this leads to more referral of satisfied patients.
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The Most Influential Factors on Customers’ Satisfaction in Skin & Beauty Clinics

Narjes Zafari, Sara Hasanzadeh, Mojtaba Dadras

Abstract

The aim of this study is to determine the most important indicators in skin &
beauty clinics which cause satisfaction for customers. There is no research on
clearing vagueness of relationship between business performance and customer
satisfaction in this industry, especially in private section while according to
Ondogan and Benli (2012) people tend to spend more time and money on the
cosmetics and beauty services because of the wide range of advertisements. In
order to do so, by a comprehensive literature review, twenty significant factors
have been nominated through a set of hypotheses. In contrast to antecedent
researches, the findings show technical criteria have the most important effect on
customer satisfaction because of economic and welfare level and cultural
characteristics of Iranians.
Key Words: Service Quality, Customer Satisfaction, HealthCare
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An Evaluating the effect of trade liberalization on the human development
index of Selected developing countries

Mohammad Salim Nori, Dr. Alireza Mohseni, Najibollah Arshad

Abstract

In addition to the direct effects of trade liberalization and increasing trade
volume on human development, its indirect impacts through contributing
economic development is also considerable. Meanwhile, increasing trade volume
provides people with better educational and health services, which finally results
in enhancement of human development. Therefore, this research is intended to
see whether trade liberalization can be an effective tool in stabilizing and
developing the economy. Geographically, this study contains a number of selected
developing countries including Afghanistan, Iran, Pakistan, Uzbekistan,
Kazakhstan, Nepal, Saudi Arabia, Philippines, Kirghizstan, India, Jordon, Turkey,
Egypt, Tunisia, Nigeria, Marrakesh, Libya, Sudan, and Honduras, covering the
period of 2005-2013. All the data are on annual frequency and taken from the
World Bank and United Nations websites. The study processes follow a library
method and the regression model is estimated based on panel data using the
EVIEWS software. In the research, human development index is used to show the
development level of countries, while foreign direct investment and the ratio of
export/import to the total GDP are used for measurement of the total volume of
trade. The study results represents that the effects of trade liberalization impacts
on human development index in a set of selected countries are numerically
meaningful and positive. The negative effects of trade liberalization on human
development index, on the other hand, are not meaningless, while the effects of
economic growth on this index are positive and numerically meaningful

Keywords: Commercial Liberalization, Human Development Index, Foreign Direct
Investment, Economic Growth and Data Panel
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An Evaluating the effect of monetary policies on trade balance selected
countries from Asia & Africa (2004-2015)

Muhammad Hussain Hamdil, Ali Reza Mohseni, Najibullah Arshad

Abstract

Improving trade balance is one of the main goals of economy countries and
monetary policies. the effective’s factor on trade balance are different. But In this
paper study the evaluating effect of monetary policies on selected countries from
Asia & Africa in period of (2004-2015) by analyzing panel data with GMM methods.
The consequence of this paper shows that monetary policy (money volume) and
real exchange rate at 95% level of confidence have negative and significant effect
on trade balance (net export), but the intensity of each variables is different.
Key words: Trade Balance, Monetary Policy, Real Exchange Rate and panel data.
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The Factors affecting the flow of foreign direct investment (With emphasis on
Afghanistan)

Mohammad Amin Askary, Mohsen Alvandi, Roohollah Bayat

Abstract

Foreign direct investment is an opportunity for developing countries to use
foreign resources to offset the shortage of capital and benefit from its other
benefits, such as technology transfer and .... Therefore, they must provide the
necessary resources to attract foreign direct investment. . The present study was
designed to explain the factors affecting foreign direct investment in developing
countries as compared to developed countries with the highest rates of attracting
foreign direct investment. This study was conducted for the period 2003-2010
using the generalized least squares method (GLS) in the form of a compilation data
model (panel). The results indicate a significant but differentiated effect of the two
variables of economic freedom and the degree of openness of the economy in
these two groups of countries. Which could be used as a policy strategy for
developing countries such as Afghanistan. While other factors have a significant
but different impact depending on the country group
Keywords: Afghanistan, Foreign Direct Investment, Consolidated Information
Model, Economic Freedom, openness of the economy..
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An Investigating of the Impact of Human Capital on Economic Growth in
Afghanistan and Neighboring Countries

Arefeh Nazari, Sayed Kazim Hossaini, Najibullah Arshad

Abstract

This research examines the impact of the human capital on economic growth
in Afghanistan and neighboring countries such as Uzbekistan, Iran, Pakistan,
Tajikistan, Turkmenistan and China over the years 2005-2014. By presenting a
theoretical framework on the education, by obtaining the estimated results, it
presents the appropriate solutions. In this research, we tried to estimate the
percentage of production by separating its factors and identify the role of human
capital factor. Thus, we first study the previous studies and then, using the Cobb-
Douglas function, the parameters of human capital, physical capital, and total
labor force as independent variables are investigated. Secondly, we have
estimated the production function by separating the contribution of various
factors over the ten years, and the percentages of each one are estimated relative
to the gross domestic product. The estimated estimation method is Generalized
Least Squares (GLS). According to the results of this estimation, the production
elasticity of human capital factors (adjusted savings education expenditure) is
0.2852128 and significant, also the coefficient of physical capital and labor force
are 0.5183428% and 0.1907416% which is significant. It can be concluded that
human capital is a stable and significant factor with positive coefficient. Also,
investing in human capital increases the abilities, capabilities, values and skills in
human resources, and it has particular importance to economic growth.
Key words: economic growth, human capital, physical capital and labor force.
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Analyzing the Effect of Bank Facilities on Private Sector Investment: Experience
of the Selected Asian Countries (HPAEs)

Najibullah Arshad, Saied Samadi, Karim Azarbaijani

Abstract

Sustainable economic growth and development are the main economic
target of all countries in the world. Physical capital plays a vital role in achieving
economic growth and its fluctuations affect the general functioning of the
economy. However, there is not a perfect correlation between investment and
economic growth rate, but there is a striking correlation. Countries that allocate
greater proportion of GDP to investment (like Singapore and Japan) experience
higher rates of economic growth, while allocating smaller proportion of GDP to
investment (like Rwanda and Bangladesh) leads to lower economic growth rates.
In economics, capital formation consists of two stages: mobilizing savings and
investing it. Therefore, saving is the primary source of capital formation which
provides the necessary funds for investment. On the other hand, the banking
system is the main channel to mobilize savings and allocates them for the financing
of investment projects in developing countries. The credit amount, the interest
rate and the way to allocate the financial resources to economic activities have an
important impact on investment level and economic performance. This research
examines the effect of bank facilities on private sector investment in selected High
Performing Asian Economies (HPAEs) in the period (1999-2013); using flexible
accelerator theory and panel data method for estimating experimental model.
Findings show a significant relation between investment and explanatory variables
at 5% significance level. The positive effect of bank facilities and the negative
impact of real interest rate on private investment are consistent with theoretical
expectations. Furthermore, the results indicate the complementary effect of
government investment and negative effect of FDI on private sector investment.
Keywords: Bank Facilities, Financing, Real Interest Rate, Private Sector
Investment, HPAEs
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The Effect of Direct Foreign Investment on Exports of ECO Countries (2002-
2012)
Mohammad Zahin Nadim, Alireza Mohseni, Najibullah Arshad

Abstract

The attraction of foreign direct investment (FDI) and its relevant effect on
international trade has been generally one of the importantissues in the literature.
FDI causes an increase in production capacities and meanwhile it plays a crucial
role in constructing linkage between economies worldwide throughout export
marker expansion, spillovers and technology transformation. Thus, the objective
of this research is to examine the effects of FDI inflows on foreign trade of host
countries. A trade model is specified and estimated by using GLS panel for ECO
Countries in the period of 2002 — 2012 Empirical results indicate that FDI affects
significantly and positively all considerd countries’ exports overall, while the
impact is more pronounced in the ECO member countries. Hence, the implication
is that developing countries should facilitate and increase FDI inflows to achieve
more developed technology and financing.

Keywords: Direct Foreign Investment, Trade, ECO Member Countries, Panel Data
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The Relationship Between Corrupion and Economic Growth in SAARC Member
States
Esrafil Vaqif, Alireza Mohseni, Najibullah Arshad

Abstract

Corruption as an evil and harmful phenomenon has prevail in all the
communities, and today is the big challenge for all human beings in the world and
to cope with this bad phenomenon people are facing lots of problems and create
big economic problems.The objective of this study is to find out the relationship
between corruption and economic growth in the selected SAARC countries
between 2007-2014. The study used the panel data and generalization least
square root (GLS) method by the panel econometric approach with the help of
Eviews and STATA software. The result shows there is inverse relation between
corruption and economic growth in SAARC countries and the relationship is
significant. All factors constant 1% growth in corruption result -0.5% decrease in
growth. Hence, With existence of corruption in members of SAARC countries We
can say it may cause that the temptation of competent and educated people are
decreasing in production process which consequence decrease in the growth.
Keywords: Corruption, Labour, Economic growth, Capital Accumulation, SAARC
members.
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The Impact of Openness on Economic Growth in selected Asian Countries:
Panel empirical investigation (2002- 2015)

Ahmad Shah Yaqubi, Alireza Mohseni, Najibullah Arshad

Abstract

This paper analyses the relationship between openness and economic growth
in central and southern Asian countries. For developing the model, panel
framework is used in 9 countries over the time period between (2002 -2015).

Dependent variable is GDP and independent variables are Openness, Capital
Formation, Population, and CPI which the data are obtained from the World Bank
Development Indicator. The model in this paper is driven from Robert Solow’s
growth theory and Cobb- Douglas’ function, so it is developed in logarithmic and
in GLS method. Ultimately, it is found that Openness, capital formation and
population have positive and statically significant effect on economic growth. In
constant of other variables, if openness, capital formation and population increase
by one percent, GDP will increase respectively by 0.18, 0.95, and 0.13 percent.
Against, CPI has negative and statically significant effect on economic growth. In
constant of other variables if CPl increases by one percent GDP will decrease 0.17
percent.

Keywords: Economic Growth, Openness, Capital formation, Export, Import, and

Panel Data
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An Estimation of Household Electricity Demand’s Function in Kabul City(1388-
1394)

Hossain Ali Karimi, Alireza Mohseni, Najibullah Arshad

Abstract

Electricity has more important role than other sources of energy in
production and consumption. It is one of the key elements of socio — economic
decisions. The aim of this research is to estimate the demand for residential
electricity: case study Kabul city. Considering the literature and the structure of
electricity in Kabul, the researcher assesses the key determinants of residential
electricity demand. Using the monthly time series data for the period of 2009 —
2016, the researcher estimated the determinants of electricity demand through
OLS approach. In addition to time series analysis of the data, the stationarity of
data and post estimation tests have been done to make sure that the results of
the model are not against the assumption of classical linear regression. The
findings of this research reveal that (self) price of elasticity, income elasticity of
demand for electricity, cross elasticity of demand for gas; diesel and petrol are
0.49, 0.64, 0.25, 0.75 and 0.07 respectively. The finding shows inelastic demand
for residential electricity and the ability of diesel and petrol that can be used as
substitute goods. Additionally, the results show that the impact of temperature as
dummy variable is statistically significant which highlights that temperature has
significant impact on the demand of residential electricity in Kabul City. The
negative sign of gas as substitute goods for electricity reveals that despite of
decreases in its price, the consumption of electricity increased which indicate
simultaneous consumption of both mentioned goods. Further, it shows that gas is
not an appropriate substitute of consumption of electricity. Low value of
beneficiaries’ coefficient indicates that they have less impact on the consumption
of residential electricity. The reasons can be consumers’ welfares, lack of utilizing
electric tools which increase the cost of electricity and finally the problem of
proper electricity supply. In contrast to demand theory, the coefficient of
electricity estimated in the model is positive. Based on the analysis, one of the
reasons can be control of electricity prices by government of Afghanistan.
Keywords: Demand for residential electricity, OLS, elasticity, time series.
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