
���� ���	�
�  ��
��������� ���
��� ����� � ��� ��� 

 ����� ��	
 	 �� 
���� ����� ���1397 )60-47(  

Quarterly Journal of Economic Growth and Development 

Research  
Vol. 8, No. 32, September 2018 (47-60) 

  

  

  

* : �!"� #�	"$�%  !"# $�%&  
*Corresponding Author: Omid Safari                                                                           E-mail: safariomid2017@gmail.com 

  

���:��  

$�� !�'&!(� )#!(  �� !*&!*   &!+*  ),��+�%  -�'$+.., �
  $+��   
�+/�0& 


�1�& �% �$., 2* 234'  & 2, ���5 67*  �� 28%�9 �
 
�1�&  $+��  ),��+�% 

:& 	 $3�&
 $�� �% ;"�.% $34�. & �
�<    �+* -&��+=�� 	 $3�3> ?	� :& 6�	@�


:&$3& '�!  �2A��B= '&!( $���! C���9& D!E5 FG�� :& 	�    
$+� 

�"�+�&

.)�& 
:&$3& ?	� I�7�3&     J+%&4C F�7+�5 
:�+9& �% 2* $�� 2A��B=�  !�'

<��85 )�4K	& 	 -> 
$.., )�
	$E%  $.*    $+�� 
�+1�& �
 ���4�, L�G  ��

�% &� !�'&!( $�
   2+, 6�	@+� <�& M$� 2* 2945 �* ����&� <�& �
 .�15 +�2  	 

NE5�J ���!* 2* �)�& �%O�&  ���4�, !�'&!( $��    $+�� !+* !PQ% J%&4C

     
!+=�	� :& 

�"�+�& �+* �%O+�&  ��=�� -�%:�� R7�.%  ���4�, !�'&!(



&
  
�	
 �S -:&4�%�3 J3��  ��1995  �52015�% �     -�+�3 V��+�3 .��:&
!+�

�%  �23&!� �NG&
 FK�G�3 $�K45 $�� 2=.�& <�W �$�
2*  -&4+.C  �+X%  !+5�< 

 �S �%O�& R7�.%  ���4�, !�'&!( $�� J%�C 
�	
 
�4+%  2+8K�Y%   

4+*

2��%!� ��3�Z3& 2��%!� $�� ���45 �!�., �)�&    :�+* 	 )+K	
 M!/% � �&['

    �%O+�& R+7�.%  ���4+�, �
 !�'&!( $�� !* !PQ% J%&4C :& � ��15 -
4*

�)�&             &!+* �+NG&
 FK�+G�3 $+�K45 2+* �=3�+* \&��+]�C& )]+Z3 $+�� �+%&


:&$3& 2��%!� 	 �K�% ^��85  !�' ��_�Z%  �&[' �9��G� !�P`5  $�� !* )]a%

.)�& 2��&$3 �%O�& R7�.%  ���4�, !�'&!(  
  

��	
 ��
 ����
:   ���4�, ��C���9& D!E5 FG�� �!�'&!( $��



&
 ��%O�& J3��  ��.  
���� ���
:JEL E24 �H52 �O47.  

 

Abstract: 
Inclusive growth creates equal opportunities for those 

who contribute to economic growth, so that the whole 

people could contribute to economic growth and benefit 

from it. In this research, we applied Anand et al. 

integrated method and social mobility index to measure 

inclusive growth. The integrated method allows us to 

identify the determinants of growth and prioritize the 

specific constraints of each country in generating 

inclusive growth. We utilized unbalanced panel data 

method for the period 1995-2015. The results indicate 

that GDP growth is the most important determinants of 

inclusive growth in the Islamic countries. Inflation 

control, human capital improvement, investment, 

government consumption and trade openness, positively 

affect inclusive growth in Islamic countries. However, 

the ratio of bank credits to GDP and foreign direct 

investment did not have a positive effect on the growth 

of Islamic countries. 

 
Keywords: Inclusive Growth, Social Mobility Index, 
Islamic Countries, Panel Data. 
JEL: E24, H52, O47. 

 
 
 
 
 
 
 
 
 
 

����	 
����� ������ �� �� 
���!"� #�$	#% �&� #� #'(� )�	!* ���#�  
 

 

����+#�� ,�-. ���10 !�1	#� ��-2� ,��	
2

0 *
#45 ���	3 

1 .�����	
� �
�� ���� ��� 	 ������� ����� ������ ������  !�"#�$% 	 ���&�� '���  

2 . 	 �����)*������ ������� �
�� ���� �������� ������ �  

3 .,��-).� '��� /0�� 1��0��2����� ������ ������  !�"#�$% 	 ���&�� '��� �����	
� �  

 :7%�8�9)19/10/1396            :?#8@A26/1/1397(  

 

Determinants of Inclusive Growth in Islamic Countries 
 

Seyyed Hossein Mir Jalili
1
, Amin Mohseni Cheraghlou

2
, 

*
Omid Safari

3
 

1. Associate Professor, Institute for Humanities and Cultural Studies, Tehran, Iran 

2. Assistant Professor, Faculty of Economics, University of Tehran, Tehran, Iran 

3. M.A. in Economics, Institute for Humanities and Cultural Studies, Tehran, Iran 

 (Received: 9/Jan/2018          Accepted: 15/April/2018) 

  

   



48                       ��&�'(&� :)���*�� � �%O�&  ��=�� -�%:�� R7�.%  ���4�, !�'&!( $�� !* !PQ% J%&4C ���!*  

 

1- �����  

��� �
  
4* -> RK�c D�
 ��	
 �3�X9 d.9 :& e� 2�K	&  ��

      	 $+�� 
&� <�!5!PQ+% �-$+� ��8.+# ^+�!S :& ;�!� $�� 2,

  �+% �+�3 &!_( �'$3: f�&!� 
4]X* 2* !1.% 	 )�& 28�45  
4+� 

 � !0�*!�%)1395 :93( 2, 
4* -> V�&� 
�'$�
 .�!5$*$-   2+�K	&

) e�3:4, 2�W!( ^]S -> R0�8�% 
4]X* �* $%>�
 ;�:451955 �(

�% hC�* ��13&!�    $+%>�
 <���� \�_]S 2* $�� ;(�.% 2, 
4�

  .$++., )�&!++��
 ;++0&	  �4++� �4++Xi   -�3&

�++/�0& 	 -�++�&!'

3j++�O,4�k  2++�
 f++�&	& �
1970  2++�
 J++�&	& �
 	1980 �

 �$�� ;(�.% <�l�� 2* -$�=A	!( 2�m0 )�� 2* &� 28�45 
�/�0&

 	 
&
 ��_�3&21��3 �
 $��� 
4G n	& 2* �.�o.�&	 p��9& hq�]% 

     �+* ;�!+� $+�� � 
�+�:  ���4�, �
 J�C �
 �%& !5$+*  +�$- 

    
�+1�& �+"YC 2+Y_3 )Z3&4�3 $�� $.�&!( 	 
4* 
&!��  !*&!*�3

3 .$., r4=8% &� 2�K	& $3	� 	 $.,2    �)+(��3 
4+]X*  !*&!*�3 �X.5

 ��q �;0&4% �G!* �
 �� $3�% �0�* s�* t4Y� �
 &!_( 
&$85 2=N*

  �4+XN�( $8�) )(�� 6�&�(& &!_( 
&$852010 :1   �)+�80&	 <+�& �(

=A	!(�-$   ���4�, �
 $�� ;(�.% <�l�� 2* �
��q   28+�45  &�

2c$c
 6�&$�� R]� !%& <�& .
!, �"3   ��$+%��� 
��+*�
 ����  

 .$� $��  $%>�
 ;�:45     !+*&!* 	 $+�� 2+, D�
 <�& 6�&$��

�% ��* 	 $3&45��Z �	
?	
�  !o�$=��$.., ),!q  &� hE* <�&

�
 28�45   ��+�7* u�+_5�&  !*&!* �* &� $�� 234oA 2, 
4�' . :&

 	� <�&6�	@� -4%:> 
�4% �
  
��:  ��     2+Y*&� �+*!15  �+�

�NG&
 FK�G�3 $�K45 	 $%>�
 ;�:45 -��%   2+, $+� ��13& 23&!� 

e�3:4, 2�W!( &� ) 
!, 
�3&�� 	  !�%& �r42013 :3 6K�A .(


�
�'$ »=A	!(�-$  2*����<«  	 	 $�� -��% -��Z* 
$*!*&!* � 

�* 2*!15 2%�3!* ^(4%�3  2�
  
�/�0& J�$85  ��1980  J�&	& 	

 2�
1990   28+�45 2+��$3& ��_�3&  &!* !o�
 J�K
 .$� )�4_5 �

2++* ++Y*&�  4++� 28++�45 
!++=N�C � !++*&!* 	 $++�� -�++�% 2   &

x��G 

�8K& d.� ������>  ��!]*    �*4.9 
!, ��4��o.� �d.,

 	 <����  !*&!*�3 �* 23&!� $%>�
 ;�!� $�� R�,!5 .
4* -&4��5 	

 y��]Z3�* \�]P  2, 
&
 -��3 �0!�  ���> �
»    �+* )+�& <+=�%

    &� !+_( ;�!+� 6��+, 	 s�* $�� R�,!5 -&4�* ������ !�*&$5

 ;�!Z5,
!« -��=�� 	 -!�&	$'&
)1 �2000 :5 p��9& )Z=� .(

 2�
 J�&	& �
 �.�o.�&	1990<�* x	$.# �   k+3�* 	 �4� �NN�K&

 $�� ^�!S :& !_( 	  !*&!*�3 J=�% �* 2N*�_% 2* �&
&	 &� �3�X9

 .
!, &
:!_(�
 :�*3&  �+�> 2, $� t!Y% p4W4% <�& �28�45 ���$

�% ;"�.% $�� :& yO�C &!_( �$34    y�+5&z �$+�� 2+=.�& 2* 2945 �* {

                                                      
1. Dagdeviren et al. (2000) 

 $�� �5 
4� )�!�$% 
�&
 :��3 $�� $.�&!( <�&!*�.* �)Z�3 &
:!_(

&
:!_(2 2�
  &!* .
4� J#�q ��3      !+*  ���+Z*  ���4+�, ��+�

  +X9 -�+��"' eB� .$3$� �,!��%  
�/�0& $�� ;�!Z5 �
 �3�

2* 28�45 
�/�0& .
!, ),!q &
:!_( $��  4�  

�% ��4K  2, $�4' :4.� �%2* 
:&$3&  
�4% �
 �(�,!�P`5  
4_K�*

��3 $�� $%>�
 ;�:45 	  $%>�
  !*&!*�3    �,$+3& 6+3&
 	 ��3&


 
�4% �
!�P`5 
4_K�* )���� !* �� ���&
  !*&!*�3 |  �<�&!*�+.*  !+'&

  �l�+X3 M$+� !_( ;(� 2, ��!�[B*  )+�&      &!+* $+�� 2+=.�& 	

�% k�, -> 2* -$���    )+���� R+�,!5 �+X.5 
�o3> �$.,    �+�

MO�G& 
�4%  )�&  !_( 6��, !P& 2,21��3 �
    t!+Y% &� $+��

�%        �+� $.+��*  !+*&!* 
�+8*& �+G!* J%�+� )�& <=�% 2, $.,

 .$.��]3�* &�< 
49	  2�=3J*�0 X945   !+}3 �
 �+1.�& ��Z��* 2, �

, )�& <�& 
4� 2�(!'2  RZ, ��&�% &!_( !'&�%& $..,  $.�&!( �


  .)+�&  !*&!*�3 ?!�Z'  �.8% 2* �$.��* 2��&$3 ),���% $��

!�'&!( $�� p4W4%  	� <�& :&3 �% t!Y% )���& :& .
4�    �+�

 2945�� -�%:  )�4_5 	  !*&!* 	 $�� 2*��)�� �� �
 )K	
  

 &�  !*&!*�3 �$�� !'& 2, )�& <�& !�'&!( $��  ���&�  6�&�+(&

�% s�*  !*&!*�3 �$�
 �* $3&45 
�/�0& �5�]P  $., ;�!Z5 &� -O,

 .
4� $�� 2%&
& ;3�% 	-��� �4S    �+X* I��, �
 ���No���& 2,

�% 
���& -> 2*  !*&!*�3  &�  !*&!*�3 	 $.,`�.% �*  
�/�0& �5�]P

�% t!Y% -O,  .$.,)���� 6_3 <�* 2Y*&� <��]5   )+K	
  ��

!�'&!( $�� �* \�	!W :& �=� �%O�&  ���4�,   ^+�_E5  ��

 !�'&!( $�� �E�W45 J%&4C <��85 
$#�
 �4}.% <�& 2* �)�&

���Z� �%O�&  ���4�, �
 )��4K �2004 :15(.  

  

2- 
#FG �G���  

 tOY#& :& 

�"��&»'&!(�!«   �+% &� $+�� ~�#45 �
   �
 -&4+5

 28K�Y%�,� 	 �3&4,3!��4 )2000 :32��� (  .
!, �*��	 �
;0&  $��

 &!_( -> �
 2, )�& 

!�Z' 2��� �* s�* $�� �!�'&!( 2+3  �+X.5  :&

�% ;"3 ->  ��&�%    ),��+�% $+�� $.�&!( �
 <�.��� 2=N* $3!*

�% <�* )���� �,!% .$..,   &!* $E�% JN% 28�45 2%�3!* �NN�K&

 !�'&!( $��)IPC- IG(  �+�A      $+��  	� !+* &� 28+�45 :&$+3&

  .)+�& 

!, �,!��% !�'&!(»      -$+� �+,!��% �+* �!+�'&!( $+��

	�  �� �% <��m5 �$.�&!( �� 	 21��3 �% 2�� 2, $.,   $+.3&45

., ),���% $�� $.�&!( �
.���/5 f�&!� �
 �� �$   &!*  !�'

-�%:�� ., ),���% �$�� 
4G �
 �� 	 $�� )(!��� ��
. :& .$

                                                      
2. Pro-Poor Growth 

3. Inclusive Growth 

4. Kakwani & Pernia (2000) 



��NC 2%�.N/(  ���	@�6�	@�  
�/�0& 28�45 	 $��  ���  
���� ����� �������� ��	
 	 �� 1397                        49  

 

!o�
  4� �% 
�1�& -�.��S&  $��  ��&�% �
 
&!(& ���5 2, $.,

 ),���%$..,« )OECD �2014 :9.(  

 	 �NC��-  �* ^*�Y% !�'&!( $�� ~�!85»2*    $+�� -&4.C

23 2, )#!( �X.5     �+% 
�+1�& $+�$9  
�+/�0&  ��    2+=N* �$+.,

)#!( 2* !*&!* ��!��
 <�.���     ��+�5  &!+* 
$+� 
�1�&  ��

67* 2* �28%�9  �� @�	&!_(  &!* 
 &�  �+% <��m5 , $+.«   k+�


:&$3&  &!*  
�X.��� ?	�  ;*�5 :& 

�"��& �* !�'&!( $��  !�'

�% 2l&�& �C���9& )#!(       �C�+��9& 
�+(� ;*�+5 2�]+� 2+, $..,

2* �$% �
 &� !�'&!( $�� �X3> .)�&  ;*�5 2,  $�� $.�&!( -&4.C

)#!( �% 6�&�(& &� �C���9&  �� �% ~�!85 $�
  2, $..,  2+*

  :
�&
 �o�+Z* J%�C 	
1  )+#!( <�o3�+�% (    r!�+�
 �
  �+�

 �
!%2 )+#!( <�& 234oA (       �+� ;+�:45 �
!+% -�+�% �
 �+�  2+*

�% 2��&[' D&!��& 
4� | 21��3 :& &� !�'&!( $�� �4E% <�&!*�.*

)#!( 2* �% !���5 ��  	 �NC) $.�
�� �-2007 :11.(  

    2+* &� !+�'&!( $+�� d+3&	� 	 �NC     ~+�!85  $+�� -&4+.C

�% )#!( 2, $..,     �+% u�+_5�& &� !+*&!*  �+�    <�+.��� 	 $+�


)#!( <�& 2* ��!��
 �% 6�&�(& &� ��   $+��  	� <�& :& .$�


�% 
:�9& 28%�9 
&!(& 2�� 2* 2, )�& !�'&!( �3�%:    �
 �+5 $+�


   2+* 	 $+.., ),��+�%  
�/�0& $��    !+*&!* �4+S M!+#  !+}3  :&

)�804% ��
&!(&    )8".% 	 2��&
 6_3 -> �
   :& .$+.., R+Z,

 
�'$�
�X3>  �+��3 )#!(  !*&!*�3 <�* ����5 hC�* !�'&!( $�� �

  ?O+5 \	�"5 :& ���3 �V���3  !*&!*�3 	  
!( f�&!� \	�"5 :&

  2+* ��!��
 �
  !*&!* �!�'&!( $�� �I�Zq <�& �* .)�&  
!(

 J�=�5 &� !�'&!( $��  @5&!��& 2�Z� ��Z��* 2, )�& ��#!(

 �d3&	� 	 �NC) $�
2007 :10.(  

 !* !�'&!( $�� 2��15 J�NE5 	 
&� ��    )C!+� -
!+* s�+*  

67* !���* 

�"��& �* $��      �
 

�+�(& �&
 2+* ��+,  	!+�3  ��

)�K�8( 
!X*  ��  �� <�l��  �	2* N, �$�� $.�&!( :& 
$� �.a�Z% �

�% �,!��%      2+, )+�& &
:!+_( $+�� -4�% �* J*�_5 �
 <�& .
4�


:&$3& !* ys4�8%  !�' .)�& 
$� �,!��% !_( 6��, !* $�� !P& 

»�
 �K�q �% &
:!_( $�� 2,    2+%�3!* ��_�+Z% 2+1��3 $3&45    �+�

$��* $%>�
 
$1% ;�:45   �:&$+3& ?!�+Z' ��]3
 2* !�'&!( $�� .


�/�0& �     ;*�+.% 
$+1% ;+�:45  �+9 2+*  )+�& «&)�4�.	  	 �+.�A

 ��	!��$3s2009: 3(.   

3&�++���4]3�++, 	  1 )2010 :5 $++�� (2++* &� !++�'&!(  \�4++#

�% ~�!85 $%>�
 ;�:45 �
  !*&!* 6�&�(&    �
 ;+0&	 �
 2+, $..,

���&�  »]Z3  &
:!_( $��� «�)�& -���  �4+S    	 r&!+' 2+,

                                                      
1. Rauniyar & Kanbur (2010) 

-&��=��2 )2008 .$3
!, ~�!85 (  

k% �N.�,3 �% ��Xi&        $+�� ^+_E5 !+�'&!( $+�� 2+, $+.,

)#!( 2, )�&  �&$���      ?!�+Z' 	 
�+1�& &�  
�+/�0&  �+�

�% 

!�Z' ��!��
 ��3 	 $�
 )#!( <�& 2* !5    <��+m5 &� �+�

�% $., �% 28%�9  �mC& -> !P& �
 	    ),��+�% $+�� �
 $.3&45

$34� ;"�.% $�� :& 	 $.., k%)  ��N.�,2010 :13.(  

<�O,4 r��& !* &�2=.  �
 
	!+' �&$,� )+(�   �+�3 
$+..,�V 

)�& $���% Jl�0 ����5 !�'&!( $�� 	 &
:!_( $�� -��% �  
4+� .

	 !}3 ^]S  !_( $��&
: !_( fG!�: 
&!(& !* �,!��% �%  
4+� �

 �K�q �
 '&!( $�� 2, +�!  ;%�+9  !+5 	 �'&!( !+5!    	 )+�& &!+_( :&

%� $�&4G  28%�9 ���0& ���5 2* $�� ;"32N�9 :&  �&!_(  -�'$+3�&


�q 	 f�4�% $%>�
� -&$.�5	!P $�!*.   �+.8% 2+* -
4* !�'&!(  

�.a�Z% -
!=3 ��� #�G 
	!'� &!( :&�$. .)�& $��  <�O, �


8]5 �$C �$�� -
4* !�'&!(�� G
 &��J �% 
$3& � 2,��  
!( +�� 

�	!'� &!( �
 ),���% :&�$.     +�!��
 	 
4+�3 �	!+E% $+��� 

	�Z%         
&!+(& 2+�� �+5 $+��* ��&!+( $+�� 2+* �m�8]5 !�c 	� 

   X+� $+�� ;(�+.% �
 	 $.��* 2��&
 
�/�0& �
 $K4% ),���%�� 

$34�  �<�O,)2010 :3-2.(  

  2++* &� !++�'&!( $++�� ~���++85 r4++%&� 	  !++�3&�  \�4++#

2#OG 0 �
  $�N, !#�.C :&  & �	$9 RK�  $+�� ~���85 2�Z�

 !�'&!(;�9 

!,  $.* 	  !�3&�) $3&  �r4%&�2013 :18.(   

 �
 2�(!' \�4# \�_�_E5 2* 2945 �*��� �� 
�&4% �!�G&  

�% &� !�: .
	�(& �	$9 2* -&45  

) ���> 28�45 k3�*2013 :83) �_�!(> 28�45 k3�* 	 (2012 :2 �(

�% t!Y% !�'&!( $��  &!* �,!��% ~���85  	 $.., !�'&!( $��

 &�2* -&4.C 2,  
�/�0& $�� 2* !1.% !��
�� 

!�Z'    2+* !+5

)#!(   
�+/�0&  �� -    �&$+��� �C�+��9&  )+���q �+*   
&!+(& :&

R��> !�[�� �% t!Y% .$..,  

  	
 R+K�0 �
 &� !�'&!( $�� ~�!85 -&��=�� 	 $3�3> J+%�C   $+��

�% !}3 �
 $%>�
 ;�:45 	 $%>�
  �-&��=�� 	 $3�3>) $3!�'2013 :

5  	2014 :16.(  

 RK�0 �
 &� !�'&!( $�� 4��  �,   	 !+_( �)+#!( � 
�/�0& $��

    2+_Y.% n��+7% ;+�:45 �$+��  ��&�% �$%>�
 ;�:45   \�%$+G � &

�% t!Y% ��C���9&  �4��  �,) $.,2017 :22-1.(  

�% $�,`5 \�8K�Y% :&  
&$85 :�&$���  
�/�0& $��  $�� 2, $..,

  $�N, J%�C �&$����
 ���-$   !��& 	 �!* .)�&  !�'&!( 2*

                                                      
2. Grosse et al. (2008) 

3. Mckinley (2010) 

4. Klasen (2010) 



50                       ��&�'(&� :)���*�� � �%O�&  ��=�� -�%:�� R7�.%  ���4�, !�'&!( $�� !* !PQ% J%&4C ���!*  

 

67* 2, $3
!, �s$��& �3s4S $��  �� 2* !5   �=E�+Z% �4S

   $.�+Z� $+%>�
 ;+�:45 �
 !���*  !*&!* �* f]5!% |   !+� <�&!*�+.*

   $+�� 2+* �*����
 -&��% �
 $��* ^(4%  &
:!_( $��  @5&!��&

  
:&$+3& ;�!+� 	 �&$���  
�/�0&      � !�+�& 	 �!+*) 
4+�  !+�'

2011 :14-13.(  

3�++Z3& 28++�45  -
	�++(& 2++* :�++�3 $++��  !++�'&!(  &!++* :�

)�N*�0  2945 2* :��3 !�'&!( $�� 2W!C M!S .)�& �3�Z3&  ��

 .
�&
2*  -&4.C   ��a%       )+�N*�0  &�&
 ��+, 2+* �4�+�% 
&!+(& �+�>

    )+#!( :& -
!+, 

�"�+�& 	 $+K4% ��,  &!* �:s �3�Z3&    �+�

 !o�
 	 ?:4%> 	 )�&$X* 2* ��!��
 .$.�Z� 
494%  
�/�0&

:)G��!�        )+�"�, �
 �K�+� �3$�%�+�> I> $+.3�% �5�+�q  �+�

      $+�� �+N�NE5 I4A��+A J+G&
 �
 .)+�& !PQ% �3�Z3& 2��%!�

�% ��3 ?:4%> 	 )�&$X* �!�'&!( 2* $3&45   2+9�
 FG�� -&4.C

  �4+�, k� 
&!(& f�45 )#!( :& -$� �&
�4G!* -&��% � !*&!*

�% I�1�& <�& .
4� 2�(!' ��=* )�N*�0 2, $., &  �� 
��.* �3�Z3

     �-O+, 
�+/�0& \�+]P .)+�& �C���9&  !�'&!(  &!*  �	!W

    �3�+X9 	  ���G�+� \&!+���5 	 �3�+Z3& 2��%!�    J+%&4C �-$+�

<��85    t!+Y% �4+Xi ��q �
 -�X9 �
 !�'&!( $��  $�N, 
$..,

�% 
4� ) �-&��=�� 	 $3�3>2013 :16.(  

!�'&!( $�� ~���85 2�Z� �	$9  

  
:+,-� ) r4%&� 	  !�3&�2013(  

  

  
�/�0& 2��� )G��!�:-    $+��  !+�'&!(  &!* :�C���9&

67* J, �5 )�&  
�/�0& )G��!�: 28�45 2* :��3  28%�9  ��

  e�	!++� �<=++Z% �x!++* ��K�++� �3$�%�++�> I> 2++* �++�!��


J�q ����&$X*  $.��* 2��&
 �K�%  !�'&!( 	 J_3	) 28�45 k3�*

 ���++�>2013 :4�++% �K�++%  !++�'&!( .( 2++* $++3&45  $++.�&!( -&4++.C

   2+* 	 �(�+, ��+]�C& 	 �K�% \�%$G 2* �.��m5 ��!��
   �;+04%

        �
�+0 &� $+��  &!+* f�&!+� 
�+1�& �K�+% 28+�45 .
4� ~�!85

�%    	 -�+�> �<+%& ��]�C& 2* ��!��
 .
:��  -	!+_%   2+*   2(!+#

��6  �!+�     	 ss	) )+�&  
�+/�0& $+�� -&��+=��1 �2014 :

233 ^�!S :& �K�% 67* ^��85 .(���)� ���   �+�!��
 2+, �

                                                      
1. Vellala et al. (2014) 

 �+% �$., ��&!( &� �K�% \�%$G 2* &!_( !�X*    &�  !+�'&!( $+3&45

   �+% �K�+%  �+��&:�* 2* !*&!*�3 ��!��
 .$�
 6�&�(&    �+* $+3&45

;3�% 2��%!� -$�  &� ��$%>�
 �3�Z3& 	 �=���( 2��%!� �
  �&['

�&	 .$�
 6��,  �� 2��%!� 	 
!G     �
 �K�+%  �+��&:�*  �&[+'

�% �����	�   �4+��  �,) $�
 ?!�Z' &�  ��]�C& ��!��
 $3&45

2017 :22.(  

  

3- ��#HI J�KL�M� #� 
�
#�  

�NC 	 ��- �* 

�"��& :&  )+(���� 

&
   �+�  J+3��  2+*  �+��!* 

J%&4C !PQ% !* $�� !�'&!( �
 10 �4�, �����> �S ���   �+� 

2007-1985 �% $3:&
!�. V���3 <�& 28K�Y% -��3 �%  $+�
  2+, 

 !*&!*�3 $%>�
 	  ��=�*� !�P`5 �".% 	 �.8% �&
 !* $�� !�'&!( 



��NC 2%�.N/(  ���	@�6�	@�  
�/�0& 28�45 	 $��  ���  
���� ����� �������� ��	
 	 �� 1397                        51  

 

�
 <�& 
	!' :& ���4�, &

�. �*  6�&�(&��!��
 
&!(&  2+* !�_( 

\�3�=%& ����(� !�'&!($��   6�&�(& �%   $+*��) �+NC 	  �+� �-

2007 :31-11.(  

 -��2* �*��:�& 2Y*&�  <�+*   !*&!*�+3  �$+%>�
  !+_( 	  $+�� 

!�'&!( �
 43 �4�, �
 ��q  28�45 �S ���  �� 2004–1980 

�% 
:&
!�. �
 <�& 28K�Y% :& �?	 J0&$q \�8*!% 2Nq!%	
 &  �
 



&
  �� J3��  

�"��& )�& 
$�. 2�(��  �� <�& 28K�Y%  -�+�3 

 �+%  $+�
  2+, �
   ���4+�,  �+*  $+%>�
  23&!+�  s�+*�   &!+9& 

)����  �� $�� !�'&!( !X��  !1.% 2*  6��+,   !*&!*�+3 	 

!_( )�& 
$��  �K�q �
  &!* 2,   ���4+�,  �+*  $+%>�
  23&!+� 

<����  &!9& <�& )���� !1.% 2* 6��,  !*&!*�3 $%>�
 	 !_( 

)�& 
$�3  �-��)2007 :22-1.(  

�N*�3 	 �,:�>1 
:&$3& �*  !�'     ���4+�, $+%>�
 �Y�  ��

 �
 �8�]S ;*�.%  &�&
 ��+� �S �_�!(> ���� 	 23��%�	�G   �+� 

1960  �52008�% -��3 �  2+* ���4�, <�& 2, $.�
    2+=.�& �+c�

   !+�'&!( $+�� �
 �"�8W 
!=N�C �K	 �$3�&
 ��s�* 23&!� $%>�


2��&
 $3&  �+* 	       

!+, 2+*!15 �+�3 &� -O+, 
�+/�0& �5�+]P   .$+3&

)(!���    \�4+# ���4+�, <�& )�&$X* 	 ?:4%> �
 �X%  ��

2�(!'     ��%4+�C \�%$+G )+�"�, �+K	 �)�&  I4+NY%   .)+Z�3

    2++* �4++.% ���4++�, <++�& �
  
�++/�0& \�qO++#& )++�_(4%

2��%!�    28+�45 	 !+�'&!(  ��
�X3 
�1�& �
 ���4�, <�&  �&['

)�N*�0   6+7* �
 �3�+Z3&  ��      )+�& �+#4/G 	 �+�K	
  �+�

 ��N*�3 	 �,:�>)2012 :21-1.(  

-&��=�� 	 -�.��� Ds�*2 ��$  !�'&!( �
   �*�+�:�& &� ��+�>

�% $.., .2�(��     	
 �+S !+_( 2+, )�& -> :& �,�q ^�_E5  ��

 2�
1990  �52010  6��, ���> �
  )+�& 2�(��  �+K	    !*&!*�+3

6�&�(&  )�& 

!, &$��. $.A !�      !+* $+�� !+P& �$+%>�
  !*&!*�3

    � .)+�& 

!+, J�$+85 &� !+_( 6��, )+���     
�X.+���  �+�

 +�> �
 $��  !�'&!(  &!* -�__E%���  J%�+�    n��+7% 6�&�+(&

  	 ��+, �&:�* tO#& ��C���9& )%O� 2=]� 	 ?:4%> �)�&$X*

O#&t  ��}3 �K�% ) )+�&   -&��+=�� 	 -�.+��� Ds�+*� 2013 :

29-1(.  

r�G4Z5 �*  

�"�+�& :& �?	 

&
   �+�  ��4N*�+5  �+�4�  2+* 

���!* 2Y*&� -��%  !*&!*�3  $+%>�
 	  $+��  !+�'&!(   !X+� �
 

 ���4�, R7�.% ���> �S ���  �� 2010-1995 �%  
:&
!+� .

V���3 <�& 28K�Y% !o3��* 2Y*&� ��NC k� 2(!S :&  !*&!*�3  $+%>�
 

2* $�� !�'&!(  !X� �
 <�& ���4�, )�& 	 6�&�(&  !*&!*�3 

                                                      
1. Arezki & Nabli (2013) 

2. Balakrishnan et al. (2013) 

!1.% 2* 6��, $��   !+�'&!(  !X+�   )+�& 
$+� ) r�G4+Z5 �

2013 :201 .(  

     ���	��++�' ?	� :& 

�"�++�& �++* -&��++=�� 	 $++.��!(

���85 

&
 �
 2�(��       
�+/�0& $+�� \&!+P& �+��!* 2* J3��  ��

  �
 
�+(� 	 !_( )�8W	 !* ( :�	��, 	 \�%$G �)8.#) ��7*

��� �S 
�(� !* !PQ% J%&4C �����.� 	 ���&43�G    �+�1386-

1379-���& k�="5 2* � �% -&!�&  ��  <�& �
 .
:&
!� :& 28K�Y%

 2+* <���5��%> �C���9& 
�(� FG��    �+Z,&!� -&4+.C 2+*  �+9  

 !_( FG�� 

�"��& )�& 
$�    !*&!*�+3 	 $+�� 2=.�& J�K
 2* �

     FG�+� ^+�!S :& I4A��+A k+� �
 $+%>�
 ;�:45    !+_(  �+�

J*�0 7�5  
�4+% 
�	
 �S 6�	@� <�& J#�q V���3 .)Z�3 F�

�% -��3 28K�Y%  2, $�
$.A !� *  
�/�0& $��   h+C�* �+�7

 �&43�G 
�(� �Y� 6�&�(&)�& 
$�      �+* 
&!+�� $+�� <+�& �+%& �

-���& !���* �
 ���&43�G -��% �
  !*&!*�3 6�&�(&    �4+�,  �+�

   �]+Z3 !+_( 6�&�(& hC�* 	 )�& 

4*  )+�& 
$+�   	 $+.��!()

 �-&��=��1392 :141-127.(  

0
�#� �* 
!X*  !�' :&  )+(����  �	��+�'  ��+�85  2+�(�� �
 



&
  �� �5���!* 2* ��4N* ��]5�& R�!W <�* �.�9 2*  -&4+.C 

FG��  !*&!*�3 $%>�
 	 $�� $�K45 FK�G�3 �NG&
 -���&  �� 

�S -&!�& ���   ��1388-1379 �% V���3 .
:&
!�  2+8K�Y% <�& 

-��3 �% $�
 2, $�� R�!W �.�9 	  ��=�*  &�&
 !�P`5 �".% 

	 �.8% �&
 !* $�� $�K45 FK�G�3 -���& �NG&
  �� -&!�&   2�+�&


.)�& <�.��� $�� $�K45 FK�G�3 �NG&
 ��3  &�&
 !�P`5 �&[' 

�".% 	 �.8% �&
 !* $��  R�!+W  �+.�9   ) )+�& 

4+* 0
�+# ��

1392 :205(.  

) ���> 28�45 k3�*2016 :77-55 �NC I4A��A r��& !* �(

) d3&	� 	2007 �(�X% !5)�
	$E% <�  �
 !�'&!( $�� �X%  ��

   !+�: 
�&4+% �
 &� -��Z=�9�5 �+��.� �+% ��    �
 !+_( ��	& .$+.,

 2* -��Z=�9�5)�NC   ��+� �+S �&$��� $��    �+�2015-1997 �

 6��,  2�(�� 2* �K	 .)�&)�NC     )+�_(4% �$+�� -
4+]3 !�'&!(

)#!( 
�1�& �
  
	$E% 2* �N��  ��    ��+�� 6+7* �
 
@�	

 �
 .)�& 2��&
     6+7* ����+�& ��+�4� ��8.+# 67* k� 
4]3


!X* �*  :�	��, 67* �
 ���,  	!�3 
$�C    .)+�& <���+�  �	

   ?:�& �+* \�%$+G �
 y�5$+�C ��3 \�%$G 67* -Oc��   

	�+(&

 ��, 2* <����2�(!'  
$� $3& .)�& ~�8W ���&$X* \�%$G ��	
 .

 )�&$X* \�%$G2* \�4# ��3 2l&�& !*&!*  2* �4]1% �
!% 	 
4�

)]0&!%  &!*  
��: )G&
!�     !+* 
	O+C .$.�+Z� ���&$X*  ��

 

!�++Z' 6++7* �
 ��++�&$X* \O�X++Z5 �<++�&  )++�8�9 :&  &

2*  ��q&�J*�0 �!��
 2A!'& ��4� .)Z�3 � 
&4+��*  �+G!* �
  



52                       ��&�'(&� :)���*�� � �%O�&  ��=�� -�%:�� R7�.%  ���4�, !�'&!( $�� !* !PQ% J%&4C ���!*  

 

 s�* ^S�.%)�& 2�(�    !5$+* ?:4+%> )+�"�, �%& �  )+�& 
$+� .

 )G��!�: ����XAJ�q J_3	 �q ��1.� .
�&
 �.���� )�"�,  )+��

.)�& ~�8W �C���9& 

 -&��=�� 	 �N�N9!�% :& 

�"��& �*  2+* �C���9& D!E5 ;*�5


:&$3& -���& �
 !�'&!( $��  !�'     �+S -&!+�&  �+� ��+�  �+�  

1383  �51394 �%  $3:&
!�   �+� 2+945 -�+=%& 2,    	 $+�� -�+%:

<��85 J%&4C F�7�5 	  !*&!*    �+% ��&!+( &� -> 
$+..,   .$+.,

��75 	
 !� r��& !* �$%<  .)�& 
$� 
�	>!* ���Z�& 	 ��4� -:

2�(��  2, )�& -> :& �,�q ^�_E5  ��)����  	  
�/�0&  ��

�K�%  J%�� 	 -���& �NG&
 FK�G�3 $�K45 2* �=3�* ��]�C& )]Z3

 �* �)K	
 �C���9& n��7%!�P`5    $+�� ;�!+Z5 �
 �&
�.8% 	 )]a%

 �!�'&!()�& 2�Z3&45  �!�'&!( $��$.A !� �* 	 �&$����3   &� \�+]P

-���& �
    	 !+_( 6��+, 2* !1.% !�'&!( $�� <�& .$., 
�1�& ��

 ��3  !*&!*�3)�& 
$�  �-&��=�� 	 �N�N9!�%)2017 :25-5(.  

 

4- ��	�G	 #�$	#% �&� 
#�$  


:&$3&  &!*  ) -&��+=�� 	 $3�3> ?	� :& !�'&!( $��  !�'2013 (

�% 

�"��& 
:&$3& 2, 
4�  -> �
  !*&!* 	 $��  !�' ��c
& 
$� 

        �C�+��9& 
�+(� )+�*4NY% ;*�+5 r�+�& !+* !+�'&!( $�� .)�&


:&$3& �%  !�'  M!+/% I�7�3& -4�% :& 2�(!'!* 2, 
4�   
$+..,

 .
�&
 �o�+Z* J%�C 	
 2* !�'&!( $�� �;*�5 <�& �
 .)�&   $+��

     �
  $+%>�
 !+P& 	 �.�+�3�9 !+P& �1.�& �
 �$%>�
 ;�:45 	 $%>�


2"KQ% 1.' ;�:45 	 $��  ���% 
$3�  	
 �C���9& 
�(� ;*�5 .
4�

) -> -
4* 
$.�&�( ��	& .
�&
!* �
 �'@�	!* �
 $+�� $8* 
$3!�' (

 ;*�5 ?:�& :& �.c F7� 2* !�_( F7� :& $%>�
 ��_�3& �	
 	

�% $��, )!* �

:&$3& .(�8�:45 $8* 
$3!�'  !* $��  !�'&!(  !�'

) -�� 	 �NC :& )�8]5 2* �,!�5 �.E.% r��&2007 :18-12 �(

�++% ��++13& ) -&��++=�� 	 $++3�3> .
4++�2013 �++,!�5 �++.E.% (

���85      

�"�+�& �C�+��9& D!+E5 �+.E.% ~�!85  &!* &� 2�(��

�% ) 2K
�8% �
 2, $..,1

&
 -��3 (  .)�& 
$�  

 2K
�8%)1(  

�� ≈ (��, �� + �	
	 ,… , (�� + �	 +⋯+ ��


� 
 
n   ��$%>�
 �* 
&!(& )�8�9 
&$85���… 		�2		�1  -> �
 2,

	��  	 
!( <�!5!�_(�� .)�& 
!( <�!5$.�5	!P  

 ��+�85 �,!�5 �.E.%       �&
!+* :& �+8�15 ;+�:45 ;+0&	 �
 �2+�(��

  �C�+��9& D!E5� ≈ (��, ��, ��. … , ��
    ;*�+5 	 )+�&

 �C�++��9& 
�++(�� = �(��, ��, … , ��
  $++8* 	
 	 $++��

 ;�:45�% 
�	>!* &� $%>�
 2, �13> :& .$., ��   &� ��+_�3& )�#�G

�% 

�	>!*    �+,!�5 �+.E.% 
�&4�� !5s�* $%>�
 ;�:45 k� �$.,

���85   2+* .)+�&
 $�&4G !5s�* 2�(��      2+, �+13> :& �2*�+�% �4+S

 !5s�* �,!�5 �.E.% ��3 !5s�* $%>�
 �)�& 
$.�&�( -> �s$��&

    ) -�+� 	 �+NC $+.3��� .)+�&
 $�&4G2007   �+,!�5 �+.E.% �(

���85 �% 2�(�� 45      &!+*  !+�X* tO+#& �3�+%: �o��4�� �
 $3&

 2��15       R+�5!5 2+* )+�8�9 .$+�
 2+l&�& �1.�
�/�0& J�NE5 	

 R5!% -��$%>�
 :&  
48#  �4S 2* �)�& 
$�  2,���  $+%>�
 

 )E5 f�4�%i  2, )�8�9 $#�
�  �5 !"# :&100 )�& \	�"�%

 	 � $%>�
  .)�& <�o3��%���  &�&!*   \	�+"�% !�
�+_%  �   �+��

 �.E.%) ��
!,AB  J=� �
1 �.E.% .(AB D!E5 �.E.% �

�% -��3 &� x4( hE* �C���9&   �!5s�+* �.E.% 2, �13> :& .$�


�% -��3 &� !���* �C���9& D!E5    !+'& )+�& !�'&!( $�� �$�


  �+* .$., ),!q s�* 2* 	� ��_3 ���5 �
 �C���9& D!E5 �.E.%

<�& 29�
 )�& <=�% ���q 	 !�'&!( $�� :&  &  $+��* 2��&
 
49

 �2=.�& 2* 2�Z*1 �.E.% 
:&$3& 2A (2* 	�  �+% ),!q s�*   $+.,

 .($++��)2  <++�& .( !++*&!*) $++%>�
 ;++�:45 \&!++���5 �o34++oA (


:&$++3& r�++�& ��C�++��9& D!++E5 �++.E.% \��++#4/G   !++�'

     �+,!�5 �+.E.% 	
 !+'& <�&!*�+.* .)�& !�'&!( $�� :& 2A��B=�

���85    ;+Y0 f+�	 :& &� !o�$+�� �2�(��  

!+=3    &� �+X3> �$.+��*

�% 2]5� �$��  !�'&!( �.8� ��C���9& D!E5  	� -&45    $+.*

.
!,  

) J=� �
 x4( 2�=3 -
&
 -��3  &!*1 D!E5 �.E.% 	
 (

     -�+Z=� f+�4�% $+%>�
 �+* �C���9&(��)     \	�+"�% 2+9�
 �+%&


$� ��� (\	�"�% $%>�
 ;�:45 �.8�)  !�'&!(    �+.E.% .)+�&

 �C���9& D!E5(!�") !(   �+.E.% 2+* )]Z3  !���*  !�'&

 �C���9& D!E5AB .
�&
  
                                                                                                                      

 23&!� $%>�
(�
  

i = 100)  6�4� 28%�9 J, 2, �3�%:

&
   
$�)�&(  

)�8�9 �8�15 �X�	0 ≤ i ≤ 100 

.*� 1 .�C���9& D!E5 �.E.%  

  &!*!* �
   

�+� J=+� k� �$%>�
 ;�:45 \&!���5 �&$_%  !�'

     D!+E5 FG�+� �+�) FG�+� 2]��E% �* �C���9& D!E5 ;*�5



��NC 2%�.N/(  ���	@�6�	@�  
�/�0& 28�45 	 $��  ���  
���� ����� �������� ��	
 	 �� 1397                        53  

 

    �C�++��9& D!++E5 �+.E.% !++�: )q�+Z% ^++�!S :& (�C�+��9&

�% 

�"��& .��.,  

 2K
�8%)2(  

��∗ = ' ���
�((

(
)� 

2A!���∗ �% !���* $%>�
 �$��* !���*  
&!(& 2�� $%>�
 !'& .
4�

 ($��* !*&!* yO%�, $%>�
 ;�:45 !'& �.8�) $��* -�Z=� 28%�9 �


 \�4# <�& �
��∗  �
�8%�� !'& .
4* $�&4G��∗   <�l�+�   :& !+5�� 
�% -��3 �)�&    	� <+�& :& .)+�& 23s
�C�3 $%>�
 ;�:45 2, $�


 M&!E3&��∗  :&��*�3 -��3 �.)�& $%>�
 ;�:45 �
  !*&!  

) -�� 	 �NC2007 :17�'@�	 <�& :& �(��∗  �+% 

�"��&   	 $+..,

�% 
�X.��� $%>�
  !*&!* FG�� k� .$.�
  

 2K
�8%)3(  

* = ��∗
��  

 !*&!* yO%�, 28%�9  &!** = 1  :& !5s�* ?:�& <�&!*�.* .)�&

* k�
�3)   �+% -�+�3 &� !5s�* $%>�
  !*&!* �(k� 2* !5   .$+�


2K
�8% �
��*	
 6.�A  

 2K
�8%)4(  

��∗ = * × �� 
-
4* 
$.�&�( ��N�Z% !�'&!( $����∗ �% 2, )�& 2* $3&45  )�


) �* 
�	>1   -
4+* 
$+.�&�( (��      :& f+�4�% $+%>�
 6�&�+(& �+.8�

) $�� ^�!S2  ) $+%>�
  !+*&!* FG�� 6�&�(& (* :& (  ^+�!S

) ��  !*&!* 6�&�(&3 )K�q :& �]�,!5 (1  	2  :& <�(!+' ^��% .

:x4( 2K
�8% 

 2K
�8%)5(   
)��∗ = * × )�� + )* × �� 

 -> �
 2++,)��∗ .)++�& !++�'&!( $++�� 2++9�
 \&!++���51  �$++��

 !'& 
�&
  !���*  !�'&!()	��∗ > 0 .$��*  

�% 
:�9& �% 2* <�.���   $%>�
 $�� 2* &� !�'&!( $�� $�


��5 	  $+%>�
 6�&�(& 6_3 �	& \��]C .��., 2��15  !*&!* �
 !�

2o3 )*�P �*) )�& f�4�%  6_3 �	
 \��]C �($%>�
 ;�:45 <��&


 )�&  $%>�
 ;�:45 \&!���5)2o3 )*�P �*  .(f�4�% $%>�
 <��&


      .
�&
 �o�+Z* \��+]C 	
 <+�& 
:&$+3& 	 )+%OC !* !�'&!( $��

J=� !�: R�,!5 ���5    <+�& :& <+=�%  ��   -�+�3 &� \��+]C 	


�%    \��+]C 	
 !+� !+'& .$�
  ) )+]a%)	�� > 0, )	* > 0 (

      ��+_�3&) )+�& !+�'&!( �%�+X*& ��+� -	$* $�� �$��*!"   2+*

                                                      
1 .2* !�'&!( $��     �C�+��9& D!+E5 FG�+� \&!+���5 �-&4.C)��∗   ~+�!85

�% �% 2, 
4� 2* $3&45 .
	!* ��, 2* !o�$=�  �9  

!�"� J=� �
 !�:  �+".% \��]C 	
 !� !'& R�5!5 <��� 2* �(

) $��*)	�� < 0, )	* < 0    !+�'&!( !+�c ��+X*& -	$* $�� (

 ��_�3&) )�&!"  2*!.". �(<�& �*  �% ��q  <�* $3&45��  	* 
   \��+]C �+%& �)]a% �	& \��]C !'& .$��* 2��&
 
49	 -��Z* 
$*

  !*&!* 6��, 2.��� 2* !5s�* �C���9& D!E5 �$��* �".% �	


)�
 2*  $�>)J=� �
 !�:
�4% <�& �( �%   �+.E.% ��_�3& �* $3&45

 :& �C���9& D!E5!"  2*!�"�    2+* .
4+� 

&
 -�+�3   �4+S

*��%  
�+o3> �$��* )]a% �	
 \��]C �%& ��".% �	& \��]C !'& �2

 f�4�% $%>�
 ��]_3& 2.��� 2* !5s�* �C���9& D!E5)�
 2* 

�% >�$ ) J=� �
!�: 
�4+% <�& �(  �+%      �+.E.% ��+_�3& �+* $+3&45

 :& �C���9& D!E5!"  2*!�"� .
4� 

&
 -��3  
                                23&!� $%>�
(�
 

 i = 100)  6�4� 28%�9 J, 2, �3�%:

&
   
$�)�&(  

)�8�9 �8�15 ��	0 ≤ i ≤ 100  

.*� 2 .�C���9& D!E5 �.E.% \s�_�3&  

) 2K
�8%4( �% ��3 :
4� R5!% 
��*	
 $3&45  
)��∗
��∗ = )��

�� + )*
*  

     k+� �
  !+*&!* 	 $+�� -
!+, 2A��B=�  �.]% 2Y*&� <�&


:&$3& $q&	      �
 \&!+���5 $+#�
) )+�& !+�'&!( $��  !�'��∗ .(

    �+* 2+,  !+*&!* \&!���5 $#�
 	 $�� �
 !�'&!( $�� 2K
�8%* 

:&$3& �% 2��15 �
$�  !�'  .
4�K�q �
    

�+� J=+� k+� :& �

   �+��9& D!+E5 FG�+� 2]��E% �* �C���9& D!E5 ;*�5 :& �C

 �C���9& D!E5 �.E.% !�: )q�Z% ^�!S)�
 2* �%  2, $�>

.)�& &
:!_( $�� ^NY% ~�!85 �* ��':��  

  

5-  P�� �� Q�� R8#SI ��&  

        �+*!15 \�+8K�Y% 	  !+}3 �3�+]% r�+�& !+* 2+8K�Y% <�& �


  )+���� 6+_3 <�* 2Y*&� <��]5  &!* �6�	@�    �
 )+K	
  �+�

$++�� �E�++W45 J++%&4C �++��!* 2++* �!++�'&!( $++��  �
 !++�'&!(

�++% �%O++�&  ���4++�,  -$++� F7++�% J++�K
 2++* ���:&
!++�

    � ��+15 -
4+* :�+* �K!�., !���% 	
 :& ��$% R�&!W ��=E��&



54                       ��&�'(&� :)���*�� � �%O�&  ��=�� -�%:�� R7�.%  ���4�, !�'&!( $�� !* !PQ% J%&4C ���!*  

 

2��%!�  �9��G ��_�Z%  �&['2*  \�4+#   	 &�+1% �+�  -�+%:  �


�% 
!X* �$%  .��!�'2* �4S  2,  ) �$+% �
1   !+���% 	
 -	$+* (

) �$% �$� 

: <��75 �K!�.,2!���% 	
 !� ( 
�&	 �K!�.,  ��

 �$% 2, $� �$% ��!/5 
$� 2*  \�4+#    .)+�& !+�: ) �$+%3 (

 ) �$+% 2* \��15 -
4* :�* 29�
 �K!�., !���% �X.51  	 2(�+W& (

) �$% �
4    2��%!+� �+K!�., !+���% �+X.5 ��3 (    ��_�+Z%  �&[+'

) �$% 2* �9��G1 

	�(& ( .$�  
ln y�∗	23= 4� + 5� ln GDP23 + 5� ln Human	capital23+ 5� ln Cerdit	to	GDP23+ 5. ln Government	Consumption23+ 5G ln Investment23 + 5IInflation23+ 5Kln	LMN)O	PQO��O�� + 5R ln FDI23 + T�U 

  

 -> �
 2,��∗ C���9& D!E5 FG��� �4�,1 . �4�  )*�P \&!P&

 �4+++�, ;S�+++_%  .�+++�VWX   �+++NG&
 FK�+++G�3 $+++�K45 �

�23&!+++++++�Human	capital ��3�+++++++Z3& 2��%!+++++++� �

Cerdit	to	GDP    FK�+G�3 $+�K45 2+* �=3�* \&��]�C& )]Z3 �

 ��NG&
Government	Consumption  �)+K	
 M!/% �

Investment2��%!++++� �  � �&[++++'Inflation 	 ��4++++5 �

 J%�� �K!�.,  ��!���%Trade openness  -
4+* :�* 29�
 �

	 \��15 FDI2��%!� �  �9��G ��_�Z%  �&['  )+�& ���4+�, 

, �$% 2* 2 2(�W& )�& 
$�. 

  

6- J�*��	 
�
T9#$ �!2G  

k�
 f�4�% $%>�
 !���% 

&
  $+�!G \�$0  !*&!* 2��� !*) �� 

2011�(    

&
 
�+o��� �
 ���4+�, !+�'&!( $�� 2]��E%  &!*   &

PovcalNet �3�X9 k3�*2      	 F+_3 J+�K
 2+* 2+, 
�&
 
49	

  <�+W ��%O+�&  ��=�� -�%:��  ���4�, \�COS& M�=� 

 

&
 
!+=�	� :& ���4�, <�& -$� 
	$E%     -:&4�%�+3 J+3��  �+�

 
�	
 �S1995  �52015�% 

�"��& �    2+* \&��+]�C& )]Z3 .
4�

 2��%!+� 	 )K	
 M!/% ��NG&
 FK�G�3 $�K45    ��_�+Z%  �&[+'

 2� !� �9��G2*  \�4+#   :&  $+#�
GDP  

&
 �)+�&    �+�

$�!G \�$0  !*&!* 2��� !*) 23&!� �NG&
 FK�G�3 $�K45 2011 �(

-
4* :�*  2��%!+� !���% 	 ��45 � ��15    J�=+�5 

&
 :&  �&[+'

 �
 
494% FK�G�3 )*�P 2��%!�3
WDI  n&!7�+�&  
$+�    .)+�&

                                                      
1 .) �4�, �C���9& D!E5 FG�� �]Z3 \&!���5d��∗ �4�, !�'&!( $�� �(

.)�&  
2 http://iresearch.worldbank.org/PovcalNet/ 

povOnDemand.aspx 

3. World Development Index 

:& ��3 �3�Z3& 2��%!� 

&
4
PWT  �% 
!X*    2+* 2+945 �* .��!�'

  \�+COS& 
$+8�% F0&43       ��+=�� -�%:�+�  ���4+�, !+a,&

 ��%O�&)��X3 �


&
 �     ���4+�,  &!+* x4(  ��!���%  ��

 !�: t!� 2* �%O�&�	>
!'   :)�& 
$�  

  �!+�&�1K& ��3�]K>     �-	!%�+, �4+��(�.�,�4* �<�+.* �?
Oo.+*

     �-��+Z0&�0 �-
�& �x&!+C �-&!+�& � �3	$+3& ���]%�' �<*�' �!/%

���4% ��K�% � �K�% �-�����0!0�3�  �!+1�3 �k�]%&:4% �6,&!% �

     �2��4++� �-&
4++� �-4jK&!�++� ���o.++� �-��++Z,�� �2++�!1�3

&$3�'	& �2�,!5 �e345 �4'45 �-��Z=�9�5 	 .<�� 

  

7- �	#8	 �9 #�$	#% �&� UQ�& �G
�  


:&$3& 2* -&��=�� 	 �N�N9!�% -���& !�'&!( $��  !�'  !* -&!�&  ��

 2+�G&
!� �C���9& D!E5 ;*�5 r��&   	 $+3&    2+* 2+945 �+*  2+��15  	

J�NE5  !�'&!( $��-���& ��

&
 -��3 � -���&  
�/�0& $�� $3&   ��

 ��+� �S -&!�&    �+�1383   �+51394    	 2�+�&
 �.�l�+�  !+�'&!( �

2* \�4# �* ��3��43   -��+�& 	 )+�& 

4* �&$����3 	 \�]P    2+, ���+�

2��&
 ��� k� �
 !�'&!( $�� 2�Z3&4�3 �$3&  2%&
& &� -> $3& 
  �
 .$+.�

 -��3 6�	@� <�&

&
   
$�    $+�� 2+%:s  
�+/�0& $�� 2, )�&

 �
 !�'&!(-���& ��   �+.8% 2*  
�/�0& $�� y�%	�K �%& �)�& �4�,  

��� <�& �
 &!�: .)Z�3 !�'&!( $��    2�+�&
 
4+9	  
�/�0& $�� ���

 �)�& 

4* 
&!��  $%>�
  !*&!*�3 $�� �* �K	 )�& 2+*  �4+S    2+,

 $�� <�& ;(�.%2*  !*&!*�3 \�4# ;�:45 
$� k�
 r!��
 �
 	   ��

 28%�9  s�*2�(!' �&!0   !+�'&!( !�c $�� hC�*  !*&!*�3 $�� .)�&

-���& �
  �
 ��q 	 
$� �����  �+�     �+G!* �
 !+�'&!( $+�� 2+, ��

-���& �� ^_E5   �2�(�� 2+*  \�4+#   �+* 	 �&$+����3     )+�& 

4+* \�+]P

 �-&��=�� 	 �N�N9!�%)2017 :25 -5  .(  

) -&��=�� 	 �N�N9!�% 28K�Y% $.3���2017 :15   FG�+� 2+, (

k�
 \�COS& �* !�'&!( $��  -���& !� �&43�G 2.���  ��2*  )+�
 

 
$++%>   -&!++�&  &!++* !++�'&!( $++�� FG�++� �2++K�_% <++�& �
 �)++�&


:&$3& ) 
���� �&
4�3 �
 2, $�  !�'1   $+�� .)+�& 
$�
!' ���!5 (

'&!( !�c $�� ��., �
 -&!�& !�'&!(  �
 !+� ��+�  �+�  1385 �1388 �

1391  �51394 �
 ����  �+�  1386 �1387 �1389  	1390   $+��

 !�'&!(  
�/�0& J#�q  
$�     !+�'&!( $+�� $+3	� �+%& �)�& $+.A!� 

 �<����2* �9  ���1389 �
 ���� ��   �)+�& 

4+]3 �&$��� �K&4�%   :&

 	� <�& 2* :��3!}3 �
  J%&4C <�(!'!PQ%   �	!W !�'&!( $�� !*  2+*

�% !}3     2+* �*���+�
 <�+W �R��.% f�&!� 	 !�Z* 
�1�& �* �5 $��

.
4� <��m5 !�'&!( $��  �&$��� 	 �	&$5 �!�'&!( $��    

                                                      
4. Penn World Table Version 9.0 



��NC 2%�.N/(  ���	@�6�	@�  
�/�0& 28�45 	 $��  ���  
���� ����� �������� ��	
 	 �� 1397                        55  

 

  
 �����%1 .) -&!�& !�'&!( $�� FG�� $3	�1394-1384(   

 :+,-�^�_E5 \�]��E%   

  
 �����%2 .��XA k�="5 2* !�'&!( $�� �%O�&  ��=�� -�%:�� R7�.%  ���4�, 
	!'  

 :+,-�^�_E5 \�]��E%  

      -�%:�+� R+7�.%  ���4+�, �!+W�q 2+8K�Y% �
 <�.���

   2+* ����+�(&!�9 	  
�/�0& ���G�� r��& !* ��%O�&  ��=��

    !+�'&!( $+�� )�8+W	 �5 $�
!' ��Z_5 ���4�, 
	!' ��XA  !+�

k�  :&
	!' �� ���!* 
�4%    �&
4+�3 �
 2+, 
!�' �&!0 2Z��_% 	

) 
����2    ���4+�, 
	!+' .)�& 
$� 
$��, !�4/5 2* (1
D8 

 ��� :& -&!�& J%��1991  �52003  ��3�+�43 !�'&!( $�� $3	� �

�* 2��&
 �&$����3 	 \�]P  2�+Z3&45 eB� �%& �$3&   �+* $+3&   &� �5�+]P

 ��� �
 	 $.�
 6��,2004  	2006 �2011   �+52014  $+�� �

 !�'&!($.A!�      R+7�.%  ���4+�, 
	!+' .

!+' J#�q �<����

                                                      
1 .      � �K�+% �-��+Z,�� �2+�,!5 �?
Oo.+* � �3	$+3& �-&!�&  ���4�, J%��

 2�!1�3 	 !/%.)�& 

23��%  ���>2 �
 p4�1%  ��� :&2000  �52015   !+�'&!( $+�� �

2��&
 \�]P�* �K	 <����       !+�: R+7�.%  ���4+�, 
	!+' �
 .$+3&

2* �_�!(>  &!E#    	 �&$+����3 )�8+W	 �!�'&!( $�� 
$���% �c�

�*  &� !�'&!( $�� �
 \�]P2*  L4+/G   ��+� :&1991   �+52007 

2��&
  <�* ��.% R7�.%  ���4�, 
	!' �
 .$3&���  �+�  2005 

 �52011    �-�+�43 $��+� �$+#�
 k�  s�* !�'&!( $�� <�W �

�* .���Z� !�'&!( $�� �
  �&$����3 	 �5�]P 

  

                                                      
2 .      �-��+Z=�9�5  ���4+�, J%�+� 

&
 )�
	$+E% J+�K
 2* 28K�Y% <�& �


-��Z0&�0 	 .)�& -�����0!0 

-8

-6

-4

-2

0

2

4

6

1382 1384 1386 1388 1390 1392 1394 1396

FG��   -&!�& !�'&!( $��

-2.5

-2

-1.5

-1

-0.5

0

0.5

1

1.5

2

1
9

9
0

1
9

9
1

1
9

9
2

1
9

9
3

1
9

9
4

1
9

9
5

1
9

9
6

1
9

9
7

1
9

9
8

1
9

9
9

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

  ���4�,D8  -&!�& J%�� �_�!(>  &!E# !�: R7�.%  ���4�,

 23��%  ���> R7�.%  ���4�, �.% R7�.%  ���4�,



56                       ��&�'(&� :)���*�� � �%O�&  ��=�� -�%:�� R7�.%  ���4�, !�'&!( $�� !* !PQ% J%&4C ���!*  

 

8- ��#HI W8� G  

      2+���) �+�!���% ���+3�% $+.�&!( �+��!*  &!* �6�	@� <�& �


��( ���8% :& ($q&	!1�=�
 2��� !* �  -	!� eBN�( 	 !K4( 

�"�+�& 

�% ) �	$9 �
 -> V���3 2, 
4�1.)�& 
$� 

�	> (  

 V���3 ) �	$+91 (  �+% -�+�3      
�4+%  �+�!���% ��+�5 �$+�


2* 

�"��&      2+* ��+]�C& )]+Z3 �+9 2* ��Y� �
 ������oK \�4#

 
� $q&	 ���� 
49	 !* �.]% !"# 2�W!( ��NG&
 FK�G�3 $�K45

 	 )�& 
$�    ��+* k+� �+* ��3 !���% <�& �$.�Z� �3�%  	� <�& :&

JW�"5  !�' .$� �3�%  

  ��'1 . -4%:> V���3��2� $q&	 !��(  


��3  
��%> �&$_%  Prob.  21��3 

ln	VWX	QOM	YNQ�ZN 6855/202  )0000/0(  �3�%  

ln	[T\N�	YNQ�ZN] 4506/447  )0000/0(  �3�%  

ln	^OM)�Z	ZP	VWX 5158/81  )5565/0(  �3�%�3  

!���% �	& JW�"5 

	ln	^OM)�Z	ZP	VWX 
3350/589  )0000/0(  �3�%  

ln	Government	Consumption 6715/153  )000/0(  �3�%  

ln	Investment 2176/115  )0194/0(  �3�%  

Inflation 3544/825  )0000/0(  �3�%  

ln	LMN)O	PQO��O�� 9885/114  )0283/0(  �3�%  

ln	_W` 6836/327  )0000/0(  �3�% 

 :+,-�^�_E5 \�]��E%  

��$% <��75 :& 6�� -4%:>      ��+13& <�+��� 	 !+��K  �+�

   ?	� :& 

�"�+�& !+* !"# 2�W!( �!��K -4%:> �
 .)�& 2�(!�[�



&
 

&
 ?	� :& 

�"��& !* J*�_% 2�W!( 	 �8��15  ��    �+�

   :& 

�"�+�& !+* !"# 2�W!( �<���� -4%:> �
 .
�&
 )Ks
 J3��

  \&!+P& ?	� :& 

�"��& !* J*�_% 2�W!( 	 �(
�/5 \&!P& ?	�

P )*�,`5�% $� .$., ) 4oK& �
1     !(
�+' -�+'�� ?	!+* -4%:> (

 ?	� <�++* I�++7�3&  &!++*

&
 �++8��15  �++�  ?	� 	 \&!++P&

�(
�/5 �% \�4# .
!�' 
��%> -4%:> :& J#�q  ��   t!+� 2* ��

) �	$92.)�& (  

) �	$9 V���3 ^*�Y%22�W!( �%��5 �(    2+�� �
) !"+#  ��

-4++%:>  �Y++� �
 (<�++��� 	 !++��K  �++��++.8%  �&
 05/0  
�

�%  .$34��5 &��1. ��!* 2*� ��
4   �$+% ?:&!+*   �G&
!+� �+���� 

& !* �!(�< �O, �	!( 2, 
4*�k  +�!'� �$%�34�   �&!+0!*

 ?:&!* :& e� �%& .)�&�k ��
�	>!* )E# )�& �:s �$%  

     K
 	 -�+'!X%) 
4+� -4+%:> 2+�(!' \�4+#++�! � 1392: 77 .(

&!*�.*��< & :& J]0� 2+=.  +�75�<  l�+X3�    +�
 ��+13& &� �$+%��� 

                                                      
1. Fisher Chi- Square 

�	!W   2, )�&k� !� & :&�< &!* �
�&4%   +��!*�  �&!+0!*  

�O, �	!(��k o* �&!0 -4%:> 
�4%�
!.  

  ��'2 .-4%:> V���3 -�'�� ?	!* 	 <���� 	 !��K  ��  

  �$%1  �$%2  �$%3  �$%4 

!��K -4%:> 
)0000/0 (

40/14 

)0000/0 (

64/13 

)0000/0 (

31/14 

)0000/0 (

91/13 

 -4%:>

<���� 

)3648/0 (

55/6 

)0047/0 (

11/22 

)0001/0 (

67/30  

)0123/0 (

94/17 

 ?	!* -4%:>

-�'��  

)0000/0 (

67/288  
-  - - 

21��3 
J3�� -  \&!P&

�(
�/5 

J3�� - 

)*�P \&!P& 

J3�� - 

)*�P \&!P& 

J3�� - 

)*�P \&!P& 

 :+,-�^�_E5 \�]��E%  

 :& �++=�
&� �++� F�7++�5  �++� �++YG &!++W :& 

�"�++�&�R 

o�Z]��� *�< ��%���!  W45�E� )�&     �	$+9 �
 V��+�3 2+,

)3.)�& 
$� 

�	> (  

�
 5�4# �    �o�+Z]�� R�!+W �-4��!'� 2K
�8% k�  &!* 2,

 :& 6�* �E�W45  ��!���% <�*√b�  �$��*��  �+YG   $�$+�

 � �4�) )�&1392 :240-239   <�+* 2+Z��_% �* � 	� <�& :& .(

√b� )  ��4oK&  &!*1) �(2) �(3) 	 (4   R+�5!5 2+* 2, (89/0 �

90/0 �89/0  	90/0 2* )�
  
$%> V���3 	  Rl&!W  ��o�+Z]��

 ��K�q <�.A �
 ���4oK& !���%  &!*�� �YG J*�0 ���c&  .)�&

 :& !o�
 �=�
&� �� F�7�5  �� �YG  :& 

�"��&J%�C ��45 

e3���&	 (VIF)
2  ) �	$+9 �
 V���3 2, )�&4 (  
$+� ?�&�+' 

.)�&  

-��� �4S -&��=�� 	 �9!5�A 2,3    �&$+_% !a,&$+q �$3
4�3 -��*

VIF 
$� 2]��E% :& !���* $��]3 �10   � !+�K
 	 -�'!X%) $��*

1392 :81) �	$9 V���3 ^]S .(4 J=�% ��3 (��  �+YG   $�$+�

.
�&$3 
49	  

 :& e�  -$+� F7+�%    �$+% ?:&!+* 
4�+�   -4+%:> ��+�    �+�

  e3�+��&	 �3�Z���3-     �+Z]��
4G 	 �l�+�3 )+�&� )]+Z3 �o

V��$K		4 )2002   <+�& :& J+#�q V���3 2, )�& 2�(!' \�4# (

-4%:> ) �	&$9 �
 ���5) 	 (6.)�& 
$� 

�	> (  

    �$+% <�+�75 �x4+( V��+�3 2* 2945 �*      <�(!+' !+}3 �
 �+* �+�

 e3���&	 �3�Z���3��13&   
$�     �	$+9 t!+� 2+* V���3 2, )�&

)7.)�& (  

                                                      
2. Variance Inflation Factor 

3. Chatterjee et al. (2000) 
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