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������             �� �*�� ����+:� ����� " 	P� �� �	
4� " V5� 6-& �����        S�9O��� ���9�) D��,�N� 	��@&

�����99� " ����99+:� ��99��� " 	99P� ���99@& D�99O1� �� ����99� 	99&�.(Nadikumana, 2000; 

Hernandez – cate, 2000; Chari Kehoe and MC Gratten, 1997,1999; Ben 

David, 1998; Barro, 1995; Collier and Gunnis, 1999; Barro and Lee, 

1994. Kormendi and Meguire, 1985; Khan and Reinhart, 1990)    

     �� ��M& �+C�� ����� ��/��M� ���(�                 �W ����9+:� ��9��� " 	9P� �49�� �9��� �9� 	9/�    �9/

������ ;�� ���� �����. (Nurkse, 1953)������   X��
� )� ��	�W��� " �+5� ���*+�� YA�� �����

�� ����.) (Richardson, 1960 ���� ��M& D��,�N� )� �R�� ������ �� 	&�  ;OB& ����� �����

 �����99� �99�   ��99: �
1299� �99+,"� ����99�  Y99��
� " �99�   ���� ����99+:� 	99P� �99� ��99�.  

 Beddles, 1991; p. 18, Chura, 1997; p. 121, Chura and Hadgimichael, 1994) ( ���

������ ;��
� E�Z� " �

0� �� ;OB& ����� �� ��M& 6
��" [����� " ;�� \�B> ��
B� �/  	/�) 

Bleaney, M.F, 1996; Anderson pall and David Gihen, 1995(.    �9� ���9�) �9���� 

������     �9� �1� �����        �W �
129� �9�� 	9&����        ��9�) ^9@/ �� �9/      ��9<� " �9/   9/    ;B9
& ��B9<� �. 

) Easterly and Levine, 2001 ( �����9�  YB99� �'99
_&� )� �-+B99� [̀ �9@�� �99+,"� ����99� 

     �9� D��� 	�W�� " ���    ��9
� .      �����9� �9� �,�9> ��            YB9� �'9
_&� ;9Z� ����9� ����9� 

               �9� " �&�9

@F��& " �a9� b���9P �� ;OB& " ���� ���: ���     ;9��
� ���9O1        \�B9> ��
B9� �9/ 

   P �

$ �� ;��      �����9� 6/�9� ���OA ;5A �N���       �����9� 3����9� ����9�      �9+,"� ����9� 

	��� 6��'C� ;�� �<@�) . Aizenmanj and Marian, 1996, p. 21( %<� ����) ����� �� ��� 

          ������ 6��'C� �� �� �
�� ��	� ;�� ���� �"� �
R: ���    ������ 3�+,"� �����      ����9� ����9�

   ;9�� �+C�� 6/�� .     9
�� �9���� ��9,�
                	
9P�O& ��B9<� [���"�9  ;9�� �9<@� "� �9�� �	9

�.  

 ( Easterly, Kremer, Pritchett and Summers, 1993) .( 




 	�ر ��م   ٦٦٩���
    ١٧/٢/٨٧  ����� ا��ح ��� 

 � 

  ����,� 0���(�1� -��12                ����,3� ,4 ��5�� 67�5�� 	�7�2 	%� 8,� �( 9�� ,:� ;�� ,4 �'$�� -��<=    -��<3=

    �3� 93�>� ,3?� ���#35  ���<3=. (Wai and Wong, 1982; Greene and Villanuava, 1999; 

Fielding, 1997).   ;���
 �C �4 ;�'@
* »B�$% ,?� «9�� D",E� .�� ��:$�� �"�� �4  F�,� 	%� �( �"�

 G333H�� -��#333$���+C�`�999� I���333:$�� ��"W��999�����,333� )���333J� �<3337 " K�,333�  ��333% -��<333=.  

 (Duncan etal, 1999) 93
�� LM� ���� N�O -,4��� I���:$��    934��� " �3*  -,�<3+  ;�34 �3�,� ��    �3��
7�

��  	5,P.     �4 " ��= I�,��Q2 �P,=�  94��� 9RH �� S�� 8,� ��= �� I��� I����� T��
� ,�<+   T��3� �4,/2 ��� �,�=

    U�2 ;�'P �( 9�� ����     �
� ��#V� �4 ���*           S� -��3/2 W34��,�X -�3*Y�( 93
�� " �E��" -�*��
$�� �,�S 	��

D�ME�� 	'$Z�� �����5,4 KSY -,�<+.(Serven and Solimano, 1992; Duncan etal, 1999) 

             �� ,?� 	�7�2 �'��* ,4 �( 	���� ��H" ��� -,��� ���Z4 W���� �"�� �4   95��,�S ,�:� 	���<=     [\,34 [-],3�� [�3*

     �,3�X " I�3���2�� [W3V� " W3
O(Venables and Limao, 1994; Winters and Martins, 2004)  

    ����,� ^�,� S� G�X� �(  ��<=�� K�/�� �$7"� )_4 - �,R4 ,4 �
R� ,�?`2 " ��%      ;�3�E2 W3��� �3( 	3���� -�"

94��� �	''( �� B�Z�� -,�<+ 	��,=. (ILO, 1998; Aggarwal, 1998)����,� �'��*    T��3'� �4 -��<=

         ����,� �4 a�4,� I�
�
#2 �� ,?b� " cR� W��� 0�     9�� ���#5 )_4 -��<= .       S� ����$3�� �3'��* �( �$�"

��,�                ����,3� T��3�� " c3/O S� ��% K�
2 T�,= �d��4 I����$�� �� 	4�� )���J� ��       �3� ���#35 -��<3=   	3*�(.  

 (Bljer and Khan, 1984; Greene and Villanueva, 1991)  ��3�'4 �"�"     K�3/�� " ���#35 -�3*

����,�                  93���� [��3( " GZ3( -�eJ 9���( �4 ��$Z4 ;�'@
* 	�	H F��'� �E��2 " -��<=    93��� -�3* " 

95��,�S ���� c7�� -�*. (Collier, 2000; World Bank, 2006) )�+ 9��4��  S� �'*f g�� [T���� �'�4

�4   )�+ W4�� " 9�d7�� \�VO [���
$H� " -�,J 9�'�� [����� �2��?      T��3�� " ���e3� I�
�
#32 T��34 �'�4

  65�33% T��33'� �334 ��Z33J» T�33'
��� " ��33
$�� 933��4�� «  33� ,334 ����Z334 " c33R� ,�?`332����, ���� -��<33= 

 (Brunetti, Kisunko and Weder, 1996) .  

����,333� -�,3334 -	333��( W333��� 0333� -��#333$�� ;333�� -�e333J 0333% T"	3334 9333�� ���#3335 -��<333=.  

 
(Dhonte and Kanpur, 1997)���'�
���� )*�( ^�,� S� -��#$�� 9�'�� ���R4   ��S�4 )���J� GH�� �*

����,� �� -��<= 
$�� �( -��R� B�P��P ��%��,h� �� ����,� " T���<=  " �d���J 9�'�� " 	'( G�H �� T���<=



 �

   ����,� " ��,J� ���VO            ����,3� �� ����3� �4 ,�?`2 	��
� ;�
e2 �� �*             �3��� ���#35 )3_4 93�7�EJ " -��<3=

�33� 	33��
�. (Sachs and Warner, 1996; Easterly and Levin, 1997).;�2��33� -�33�   

 Sali Martin, 1995,1997; Brunetti, Kisunko and Weder, 1996). �� T���� 9�
(�O )V� ,4 

����,� )���J� �� 	�(`2 ���#5 -��<=  "��� " 	��
�(Mauro, 1995)�� T���    �3�'� ,�?`2 ��ZJ �( 	*�

 ����,� ,4    ���� ���#5 -��<= .GO�� S� ,��� �5,4 -��Si " \�VO ,�?`2 T�,:� ����,� ,4 �� ��	� -�*   -��<3=

Z4 ���#5 �3$J�� ,?b� ���  	3��. (Serven, 1997; Hadjimichael and chura, 1995).  ���3H " N�3* j  

;h
�* k  T�� " l     �	��� �/�$� ;�� �4 ���                  93���� " �3*��R� ^3�,� S� m����� ���( 0� I	�	'�4 �,d�
� �( 	��

  �� ;��E2 97"�  ��% . ����� ���    �� ;��E2 �� ���eJ       '4 " ��,J� �eJ Ti T"�� �� �( 	''(���  ����,3� �*   -��<3=

�� 	''( .�� ^�5 �	�� �� I����� �7���� �4 [	''( �� 	�7�2 I��	5 " Y�( m�$��R� " 	�S��,+ 	''( . ,��� I���� �4

             �3� �����35,4 ��Z3� 93��� S� 	���� B�5 -�*��R� �( ���*���(   	3��,= .          W3���� �3��,4 �37�V� ;3�� D	3*

;��E2 ����,� �	''(  T�,�� �� ���#5 -��<=9�� .�����" ���/2 0
( �4.  

   ���RH 0��4 U���= &���,4    )cdde(     93�� G3��'��� T�,3�� 93�E��� ��3( " GZ( -�eJ 65�% �'��S �� . 

     ;�34 �� T�,�� nop        �3�2� �3��� ���3( nnq               93�� ;���3+ ���Z34 �3( 93�� ��,3( GZ3( ��  .    ;�3
* &�3��,4 

    ����,� S� 9��
O 65�% U���=       T�,3�� -��<3=o/s   S� nt  �3�    3%�4              -�*���3( �34 �Z3��V� �� �3R'2 �3� �3( 	 

    �33d�,�� ,33�:� �33$J�� �E33��2)u/v( .�33���� [)s/v( ���33��( [)o/v (   �33d�4 ���� ��,33� �'���33+ 9�E33w" �� 

         ��+��'� ,�:� �E��2 N�O �� -�*���( �4 9�Z� u/q    x'( 0'* [)o/v (   -�7�� ")o/v ( ;���+ ���      �� 93�� ,2

       �3������2 -�*���3( �R'2 9V�VO)t/s (  "   T�$Z3��QJ�)o/t (      Ti �3�2� �3( 	'$Z3*        	3���� ��,3� T�,3�� S� 	3E4 �3*.  

 (World Bank, 2006; Doing Business, Protecting Investors, Washington DC)   

����,� ���� F���� U���= ;�
* &���,4     	���� -��R� ���� ��( " GZ( K�/�� " -��<= . �� 9�J��% K	�

�� T���� [I��,V� " ;���������,� 9�'  �	����S�4 W���� T��'� �4 mY�
E� 9��� " ��ZJ [9�d7�� \�VO " [-��<=

����,� �	% y,M� ���#5 -��<= 	�� .�4 ��� ;��E2 W���� �4 a�4,� I�V�V�2 �� -��R� Wz�Z� �4 �RH�2  �	''(

 
1- Hall and Jones(1999)  

2- Helpman(2004)  

3- Nunn (2005)  
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����,� 2 W���� �4 �����'% �� I�E7�M� ,$��4 �( 9�� �	% {��4 T�,�� �� ���#5 -��<=;��E  �	''(

����,� 	��"i 9�� �4 |��'$� }��$� -��<=.  

�� �E� -��R� W���� ,4 	�(`2 ;
w �7�V� ;�� ��    ����,� �	''( ;��E2 W���� ��%  T�,�� �� ���#5 -��<=

�,�= ��,� U�d'( ����.  

J .���� �C��� �/  

����,� ���i  ���#5 )_4 -��<=(PI);�%�� -"� ,4   N�� 94�? 9
�� �4 IYi nuo~ �$Z4�" ,�Q$� T��'� �4 

 N�� -�,4    -�*vu�nu~u   9�� �	% ����$��  .          934�? 9
�� �4 9�� T"	4 ��5�� 67�5�� 	�7�2nuo~ (GDP) [

 ����,� T����         934�? 93
�� �34 �3$7"� )_4 -��<=(GI)   K��32 8,3� [(P)      ,34 K��32 ,�?`32 T��� T��3� -�,34 

����,� 4 ,�Q$� ;�� S� ����$�� " D,� 0� S� -��<=����,� �'��* ;����H ,�Q$� T��'� �  -��<=) T�,Z+stts (

9�� �	% ����$�� .�	�",+ S� �*��R� )V� T��� T��� -�,4 ��=��� ���$_� -�*  �M4�� �� ,:�	�	/2 " ���
� -�*

                      93�'�� ��1Z3� T��� T��3� 93RH 9�,� " 9
O��� " ���"	� D,#2 [W���4 0P �"	� [,H`$Z� " ,H�� �4

     9�d7�� \�VO(OL)   9�� �	% ����$��  .               �34 K�,3$O� " 93���� K	3�" 9�J��% K	� T��� T��� -�,4 T�'@
*

    �	�",+ S� I��,V� " ;�����                " �3J�5 ���� [�=	'��� " ���
'*�� I���_2 [���'�*��= T"	4 �=	'��� �4 a�4,� -�*

 9�� �	% ����$�� �,�X(LO) .� T��'� �4 -���� ��ZJ ,�?`2 T��� T��� -�,4 ;�'@
* �=	����S�4 cR� W��� 0

����,�    �	�",+ S� -��<=          93�� �	3% ����$3�� W3EH " ���32�� [&�$5� �4 a�4,� -�*(RANT) .   S� �"�3� �34

�	�",+           [	
� ,�X " 	
� W$� �4 a�4,� -�*;:��               �'���3� T��3�� T�3�4 9RH �� G�,_2 " y,H " B,w ��,�� [

         9�� �$J,= ��,� ����$�� ���� ���
$H� " -�,J(NS) .  �	�",+ ;�� ���
/�      �*��R� )V� �*(IN)     T��3'� �34 �� 

     ����,� �	''( ;��E2 " cR� W���     �� T��� ���#5 -��<=  	*�.�    \,4 �4 a�4,� ���_� S� ;�'P c* (LL) ��� 

           ���#35 )_4 -��<= ����,� ,4 ��<= ,?� 9�>� W��� T��'� �4)    ������ ��/�
���) ;��-� �
,� �� �����( 

  9�� �	% ����$�� .2   ���� " �*���i K�
     N�� �4 a�4,� �*  -�*vu�nu~u��      m���#3_� �
3�� �3(�,� S� �( 	%�4

B�ZO                     N�3� -��3�i ���'7�3� " T�,3�� ���3�� -��R
H -�(,� 0��4 ����S�,2 " ��Y�� U���= [��� -�*    -�3*

9�� �	�i 9�� �4 ���i �(,� ��$_�.  

 
�� ���2 �R4��� ^�V�2 Kefer Philip and Stephen Knack, 2002�� T��� �� ��ZJ " ���e� " ���VO -�*��R� )V� �( 9�� �	% K�/��  	*� .  
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  ��� )� ���
B�        ;�� �<@� �a� �&��) ��/               �9� S�9��� 	9
���C �� " ���9O& �+B9�� ���) E�F ��

�
4Z�    ��� ��+B���& ��/      	
P�� 	>�" ^M�� ����� �&��).h    �(&�� " �_&� �+O,� i     �9<@� �� 	
+C���� 

        ��� ��+B���& �
0+� 	
$ �� "� �N� Y
��� ;��    	P�� �+B�� 3�&��) .     ��A" �N� Y
��� �

$ ���

   ��� ��� 3	P�� �+P��    V/ �&��) ��/  &�  �� �	
��& �+P�O            �9N��� j9� ��A" �_&�
� ;�� �<@� " ��P

	P�� �/�
0+� �
� D	�	
4�.k  

  ��� �
� �_+P�O&� V/ ��A" 7	� �� ��A" �

�� �_+P�O&� V/ ���)W l	/  ;9�� �+B���& �&��) �/ .

            ������ ��N� �
Z�� ���)W \��� " ���m �_+P�O&� V/ �N��� ��A"(VEC) ;��  .    �� �9� �&��)W

 �-� ���   �� ���: ���*+�� ���� �,  �B9&�/�A b��� ���*+�� ���� �_+P�O&� V/ !"� �� �
+O� 3��
�n 

;��.   ����        �B&�/�A !"� 3�
0+� 	
$ �
� D	�	
4� �,���� ^N��� �

��o         �9� �9
�� E�9� 	
$ �� 

             ;�� �	P �&��) ��� ����+:� ��/�_,� ��"W�� �� ����� ��'�� j� �� ��	O� ;��� .  3!"� ��� ��



��    V/ ��/����� ��"W�� " �  �_+P�O&�pq)           D	9�	
4� �,��9�� b9��"� �9� S���� Y���  �
�� (  �
9�

        ��� ��_,� Y���  )� ���*+�� �� �/�
0+��
 ��       �� D��� �/�
0+� �W �
�  ������    ��9
� .  S�9O���

    ��/�_,� �
� ��A��11
VAR  V/ "   �_+P�O&�     �� V/��C �� ��<�� ��� 3          ��9/����� ����9� �9� �� ��"W

�����        ��"W ;�� �� ������ �
 �� ��� ��_,� Y���  �"� )� ��  .   V9/ �9O��� �r&�
$ ;,�> ��� ��

 �� �� �_+P�O&�p 3V
/� ��M&  ��_,������� ���� ����� 6s� ����� ;P�� V
/��� �����pt:  

)J(                 ttptptt BiLPIALPIALPI ε++++= −− ...11  

    `�� �N��� ��tLPI  3k  ���& �����   V/ ��/�
0+� ���� �+B  �A��)� �+P�O&�)1(I 3ti 3d  )� .sM9� �����

    " �-+B� ��/�
0+�tε    �/�N� ����� )u�P  �/ (;�� .   ��9_,�VAR   �9� ��           �9�) D��9� �9� ���9�

��� �B��&)��:  

)c(               ∏ ∑
−

=

−− ++∆Γ+=∆
1

1

1i1

p

i

ttttt BiLPILPILPI ε  

 
5. Unit Root. 

6. Engle and Granger, 1987. 

7. Green, 2002, p 615-616. 

8. Johansen, 1995. 

9.Johansen, 1990-1991. 

10.Co-Integration. 

11 .Vector Autoregressive Model. 

12 . Green, 2002, pp.613-616. 
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 � 

� ���W �:  

            
∏ ∑ ∑

= +=

=Γ−=
p

i

IAi
1

p

1ij

ji A-           

  
       Y���  %����� �� ��� ��� )� ���v� �� ��� ��M& �(&��)∏ (   �9����
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13.Vector Erorr Correction Mechanism. 

14.� [;���+~np..   
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15.Complete Order. 
16. Stationary 

17
. Non-Stationary 

18. Unit Root Test 

Philips & Perron(1988) 19-  
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20- Chow Breakpoint Test  

21- Likelihood Ratio(LR)   
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22- Error Terms  
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24- Unrestricted VAR  

25- Micro fit  
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0�z�(i ���E� :Akaike Information Criterion(AIC)���
'$��� ,>(�	O ���E�  : Maximized Log-Likelihood LL  

;���4 S���% ���E� :SBC. Schwarz Bayesian Criterion  
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26- Restricted Intercepts and No Trends  

27- Include an intercept but not a trend.  

28- Trace and Maximal Eigen value Tests  
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  -���i 9�
(  ���,�4 ��	V�qp%  ���,�4 ��	V�qt% �*���,4 ��	E2 

~~,~  ps,v �o,q r <= 0 

un,~ uu,o un,q r <= 1 

~,u nq,o nv,u r <= 2 
,?� T��Si 

s,q nt,t v,� r <= 3 

uu,u sp,~ ss,q r <=0 

sn,p nq,u no,p r <=1 

s,q ns,q nt,s  r <= 2 

  

 T��Si,>(�	O  ���" ,���V� 

t,~ ~,s �,q r <= 3 

<5��   :^�V�2 S� W��O }��$�  

  

  eIH.�/	
: E�@�� �N� �@/ b��"� �� ����_  

 ���,4 	'P ,��� I���� �4 �� " I	� 	'�4 �7��E2 �M4�� 	'P 	% 6_�� ;Z��*�H U"� 0
( �4 �d�i S� .+

/
*�� �� 	'$Z* �,J �4 ,#�'� �*���,4 ;�� ��i �( ��% ;��E2 9�� KSY [���� ��H" �E
. U"� �( �/�i S� 

�� ;��E2 �R'2 ;Z��*�H c* -�eJ �� �,J �4 ,#�'� -�,�
* ���,4 	'P �( 	'(  ��$%���� S� " [���� ��H"

 ���+ -�*���,4 S� �M5 G�(,2 ,* �J,�)c* ��$%���� (����+ -�*���,4 ��� �4 T��2 �� �<7 [	'*� �� 9�	4 �� �

c* �4�"� -"� ,4 	�� N�
��  ��$%���� �� �R�i ;�4 ��H�� �M4���S ;�
_2.   ,4 �� ���*	�� �( 9�� KSY ;��,4�'4

 &������� I����� [ -�*���,4 G��,w ,4 ��7� S� ���5 ���<� �z��� I	� 	'�4 �7��E2 �4�"� �2 �,( W�
�2 

�	%[	��% �����'%  .�� N�
�� �( ���*	�� ��
H S� ,�� ,4�,4 �d� ��%0� "  G��,w S� �eE4 T��� ��,� ijα 

 	�V��� -��7� ��9��.c* �4�"� �����'% T��Si K�/�� �����P " K"�7  ��$%���� &������H " ;Z��*�H ���2 

)nqq� (9�� �$J,= ��,� {�4 ���� W�#�2 �4 .) ,$��4 �E7�M� -�,4 ���� [	
�� [�$�,J�� [�4 ��% �EH�,�

c* " 	O�"  N�� [�
�P I����$�� [�/'� ��#$�� �� �E
Hnuov(. 

 	��4�� �,� T��'��",4 )�+ T��S N�� �� �P ,* c�� ,2 Lw�"  �� �@�i �( ��%  N�
�� -�'�� T�'�
�� �4 	���2

��,:� �,�= ��,� �����'% -�*	�� 2 9����",4 I����� " -��#$�� -�* �H�2 W4�� �$d� [��7� -���"�� I����� �

 ;�� )*"�+ ;�� ��9���� F��" ,�Z�2 ���� 	% {�4 m��� �( ;d
� 97�O }'+ S� 97�O �� mY"� �(  	��% .



 ١�

 �( -����� �� m����?
maxλ �,�
* -�*���,4 ��	E2  �� s[9�� ��,( ;��E2   �'E� N"� ���,4 �R'2  ���9�� �	%.  ��

 ���� �� ,* �� ^�V�2 ;�� �� �4��S�� g�� �/�$�maxλ��4 	*��5 .  

�,( W�
�2 ��7� G��,w -�,4 �� �����'% 	�� 9�� KSY 	% ���%� �( ������
*.  -��7� G��,w �d'�� -�,4

���'% m�V��� �	% ��"i,4k�
 �� 	%�4 �
�� ��7� �7��E� G��,w ,4 	�� 0� m�V��� 	��4�,( N . ,4 �� ,�S 	�� ",'�� S�

 ��7� �$Z4�" ,�Q$� G�,w)11 =α(�� ��"i,4 Ti G�,w m��	/� " ��,( W�
�2 ��% . ,�Q$� ,4 �	% N�
�� 	��

�M4�� �( 9�� ���4 	#� ;�� �4 ��7� �$Z4�"  -�,4 �� -����#5 -��<= ����,�	'( �z���  . ,�Q$� G�,w �,�S

�� T"	4 �$Z4�"	'�4 �M4�� ,�Z�2 ,�� ;�� " ����� 0� �4 ,4�,4 	�� N�
 �� ���%� �� I	� 	'(. -�,4  FJ� ;��

9��"	�� �$Z4�" ,�Q$� G�,w 	��4  �� ,4�,4 �4 0�,�Q$� G��,w " ���� ��,� K,� S� ����$�� �4 �� WV$Z� -�*  ���J�

�,( W�	E2 �$Z4�" ,�Q$� �4 G��'$� " ���4,�.   

y,�I�� )� ���*+�� ����*&� D��� ��  ���5& ���  

 ��'� ,�?�2 ,����4 [-��,��� I��� �4 -��R� W���� I�,?� ���,4 97�O �� 	�� N�
�� S� 	E4 �	�i 9�� �4 }��$�

 W���� ;�� �RH�2 W4�� ")9��� " 9�d7�� \�VO " 9�'�� K	� [I��,V� " ;����� (����,� ,4  )_4 -��<=

9�� ���#5 .��J� 	O�" ,* �( -��� �4 m���,V2 )*�( GH�� 9��� )�v����,� -	O�"   )_4 -��<=

�� ���#5 ��% .����,� )*�( GH�� 9�'�� )*�( m�>� �� �4 ���#5 )_4 -��<=  W��	O T����

~��	O�" ��% .����,� -"� K��2 ,?� �J,� S� 9�� ���4 ��'� ���#5 )_4 -��<= . ���� �( K��2 )���J�

�� B�Z�� ��� ���'�
����  �4 ��% )*�( GH�� 	O�" ,* -�S�u/n����,� 	O�"   ���#5 )_4 -��<=

�� ��% . �� )���J� 	O�" 0� -�S� �4 ;�'P c*GDP����,� [  m���,V2 T���� �4 ���#5 )_4 -��<=nv 	O�" 

�� )���J� 	4��.  

LPI = p~/q  + qp/no  DLGDP vo/t�  DLGI ~n/t + DLOL uu/~� DLNS nu/v� DLRANT – s�/s  DLIO- us/n DLP  ) p(            

                  ( ) sv/v       ( pu/q )         ( �~/p )            ( ~p/u )          ( sn/p )        ( �s/o )            ( qo/u )        ( �s/u ) 

 �7��E�)p (������� -,$��4 I��z�H �4  ;%"� �*,�Q$� ,��� �4 ��,
* �� -��R� " ���e� [���VO -�*

�� �S�� .*��R� 0�d�2^��� I��� �4 � ;%"� " ,2  W��� ��5 �4�� �4 �*��R� ���H� S� 0� ,* �( 9�� Ti ;��� ,2

 
29- Just identified.  
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����,� -�,4 ����'��� 9�� ���4 ���( �� ���#5 -��<= . " ;����� [9�'�� [9�d7�� \�VO ,�Q$� G�,w

����,� -�,4 �� �2�d�� ��5 �4�� �4 0� ,* �( 9�� Ti �	'*� T��� �( ���4 ��'� I��,V� = ���#5 -��<

�� c*�,J 	�S�� .�� �	�� c* �4 �( �$�" �( 9��/'�� G7�H " 	���� ��'� ����J� c* ,�?`2 	��% . T�,( F
H �4

�� )���J� �*��R� G�,w Ti 	4�� .�$J�� ;�� ^�� ,4 �( 9�� Ti -���= �*,�Q$� ,��� ,�?`2 ���  �� 9�J��% K	� �*

�� W��� " |�,� ���,(",4 [I��,V� " ;����� W��� 9�d7�� \�VO " ���
$H� " -�,J 9�'�� T���� [-��

 �	����S�4������ �����9�� T�,�� �� ���#5  .����,� U,$Z= �4 ,��� D,� S� 9�7�EJ �� �$7"� -��<=  -�*

����,� ������ S� -	�7�2 �� �$��( ���#5 -��<= ��% .95��,�S �E��2 ��� 9�7�EJ 	%� " �*  ,4 -��#$�� -�*

)_4 W��
2����,� �4 ���#5   -	�7�2 -��<=);�%�� IYi (�'E� " 9�>� ,�?`2 �� -��� ���<=.  

�I  ���5& ����� X@A )� ���*+��   

�� �	*��� ��� ��7� ;�� �� �	�i 9�� �4 }��$� &���,4 ����,� ,?� mY"� �( ��%  " -��R� W���� [�$7"� -��<=

����,� -"� K��2  ,?� " ��'� ���#5 )_4 -��<=GDP9�� 9�>� Ti -"� ,4  . 9�� ;�� �H�2 W4�� �$d�

 -��R� W���� �E
H ,?� ��) ��
/���/�
0+�[9�d7�� \�VO [9�'�� K	�  9��� " I��,V� " ;�����  ( -"�

����,� 9�� ���4 �	'���J ���#5 )_4 -��<= . G�,w �2���� �4)o/un� ( -��R� W���� ��
/� -�,4(NI) 

Ti 02 02 I�,?� ��
/� S� )�4 9�� �*.  

LPI = ~/��  DLGI – o/un  DLIN un +  DLGDP ~/nv + DLL v/s� DLP )~(  

 ( ) u/nt         ( ~/pv )     ( s/pt )           ( u/sv )       ( ~/~ ) 

�$J��   95��,�S " ��5�� 67�5�� 	�7�2 ,�Q$� ,�<7� \�J U"� �� ^�V�2 -�* �'E� " 9�>� ,�?`2 �*  ,4 -���

����,� )���J� )_4 -��<=����,� [-��R� -�*,�Q$� �( �7�O �� ���� ���#5   ,�?`2 K��2 8,� " �$7"� -��<=

����,� ,4 ��'� ���� ���#5 -��<= .95��,�S " ��5�� 67�5�� 	�7�2 9�>� ,�?`2  �,�S 9�� ��:$�� ^4�M� �*

9�7�EJ )���J� �4 ����,� U,$Z= " -��#$�� -�* 95��,�S -"� ,4 -��<= [WV� " W
O ,�:� �* S�= " \,4 [Bi 

����,� -�,4 ������ I����2�� " �� Y�4 ���#5 )_4 -��<= �"� . �( 9�� Ti �	'*� T��� ��� K��2 ��'� ,�?`2

9�7�EJ 9
� �4 ���#5 )_4 ����2 ���,% �� �� �	��( Y�4 �*�S�4 �4 ���,=���� -�*  �4 �$�X� " ��%

����,� -��<= �
� T��� ��5 S� -	�7�2 -�* 	*� .% ���4 " ����2 ���,  [S�� [�� [�d� 9
�� -��#$�� �2��?
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����,� �",5 " ;dZ� " ;��S �� ���� L�H,2 ��$_� N�d%� �4 ���( S�   ��#$�� ���,% �4 �$J�� ;�� �<7 ��%

���� -��=S�� T�,�� .����,� �'��* -�,4 -�� ;����H ,�Q$� N�O ;�� �� K��2 65�%  ,�?`2 �( 9�� -��<=

 T��� Ti ��'�����,� �'��* T��4 Y�4 �	'*� 9�� ���( �� -��<= . Ti -���= " 9�� ��'� ��� �*��R� ,�Q$�

����,� 9�'�� K	� ,�:� ��z�Z� �( 9��  " -��<= =�-> ;
<,��������� " -���� ���,(",4 [  -�*�:�-> " 

����,� �	����S�4 W��� ���e� F�,� �P ,* 	��4 �( 9�� ���( �� ���#5 -��<= �� ,2D��% �M4�� ;��   -S��

�,�= I��� KSY I�O��� " .����,� ,�Q$� T��4 ��'� �� 97Y� Ti ,4 T�,�� �� �$7"� -��<=  T�P �( 	��
�

9�7�EJ c:�� )_4 97"� �� \��2�� �d��4 F4�'� S� �$O�� �4 " ���� ���$5� �� �� ���( �� -��#$�� -�*  " 	��
�

 " F4�'� S� 97"� ����$�� )���J� �4����,� 9RH -,$
( F4�'� �d��4 I����$��  ���4 ���#5 )_4 -�,4 -��<=

�� ����,� S� )_4 Ti �P,=� [	��� 95��,�S -"� ,4 �( �$7"� -��<= �� K�/�� �* ����,� ������ [�,�<+  -��<=

�� Y�4 �� ���#5 )_4 9�7�EJ ��,� �� 97"� ��5�	� )���J� ��� �,4 �� GH�� -��#$�� -�* 4 �( ��% )_

9�7�EJ ;�� S� ���#5 ��,= ���5 �*. l�  

 �4�"� �� �	% ����� -�* ;�
_2 ��� ��� �4  )p ( ")~  (�� ����'E� G��,w -����  S� \�J -�* ��7� " 	'%�4

	'$Z* N��� W4�� �/'���#$�� ���7  .�� T��� T���,=� S� W��O }��$�  ;�,$
R� -��R� W���� �( 	*�

����,� �� �=	����S�4 W��� 9�� T�,�� ���#5 -��<= . " ;����� �'���� " 9�d7�� \�VO -�*,�Q$� ,�?`2

�'E� -���i ,:�  S� " ��'� 9��� " ��ZJ " I��,V� 9�� ��� . ,�Q$� ,�?`2 �( �7�O ��GDP �( ���4 9�>� 

�� ,:� �4 �E��� ����,� ������ [-��#$�� ^�"� " 	%� )���J� �4 �,�S 	�� �� Y�4 ���#5 -��<= �"� ,�?`2 ��� 

����,�  " GZ( �4 Ti �"�" " 97"� ,$��4 ��5�	� �4 �( ���� Ti S� T��� mY�
$O� �( 9�� ��'� �$7"� -��<=

9�7�EJ -�eJ ��( �� �"	�� �� ���#5 )_4 -�* 9�7�EJ ��,� S� �",5 �4 ���/� �� Ti " �S��  ���*

�� -��#$�� 	��
�.  �� " 9�� ���'�
���� ���� �( K��2 ,�Q$�����,� �'��* T��'� �4  ����'� ;����H -��<=

�� T��� 9�� �d��4 �,R4 8,� -�,4  )*�( GH�� )���J� 	O�" ,* -�S� �4 �( 	*�u/n����,� 	O�"   -��<=

�� ���#5 )_4 ��% .����,� T���� [��5�� 67�5�� 	�7�2 	%� �� )���J� 	O�" 0� -�S� �4 ���  )_4 -��<=

 
st�����,� �",5 y�M�� �4 �� ��S�4 S� ���#5 -��<=Crowding – out�� I���  �,�= . �� ,$��4 ���� -�,4�4 	�'( ���� �'��S ;�� :Spencer and 

Yohe (1970), Avesti (1985).( 
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����,� ,4 ��'� ,�?`2 �( 9�� 9��� " ��ZJ ��1Z� " -��#$�� 9�'�� K	� [9�d7�� \�VO ���� ���#5 -��<= .

�$J�� �� T��� ^�V�2 -�*  )*�( GH�� 9��� �� )���J� 	O�" ,* �( 	*�v����,� 	O�"  �<= ���#5 -�

�� ����,� )*�( GH�� 9�'�� )*�( �� �'���� �� )���J� 	O�" 0� �� " ��%  T���� �4 ���#5 -��<=~ 

�� 	O�" ��,= . �7��E� S� �	�i 9�� �4 }��$� &���,4)~ (�$ZH,4 -��R� W���� �E
/2 ,?�  �'E� ;�	4 9�� ,2

�� ��,� ���,4 ���� ���
/� 0� I��� �4 �� �*��R� �( �$�" �(  c�*�) " ;����� [9�d7�� \�VO [9�'�� K	�

9��� " ��ZJ [I��,V� (Ti ,�?`2 ����,� ,4 �*  �*��R� �( -��� �4 9�� ���4 �	'���J I��� �4 ���#5 -��<=

 G�,wo/un��� ��5 �4  ����,� ,4 �� ��5 ,�?`2 �*,�Q$� ,��� S� )�4 �( �,�=  �� ���#5 )_4 -��<=

�� T��� T�,�� ��#$�� 	*� . 

  

� .%&����" ��'(�xp ������ ��_,� PI  

   �� T��� ���,4 ���� -�*,�Q$� .�����" ���/2 S� W��O }��$�  N"� ��"� �� �( 	*�ntt I���w�2 	��� 

LPI�� I��� U��5 ���2  �� ��P�� �*,�Q$� ,��� cR� " �,�= 	%�4 . ;�� ,�?`2 ���,4 �"�� )���J� �4 ���

 L�w�2 �� WV$Z� -�*,�Q$�LPI� �� )���J  �R'2 c*� ��"� �� �( -��� �4 	4��sv I���w�2 S� 	��� LPI 

�� ���� L�w�2 ��<=,?� -�*,�Q$� ���2 ��V4 " U��5 ���2 ��%) N"	Hp .( ,�?`2 ��( ��� �4 �M4�� ;�� ��

���� ��,� -,2Y�4 LM� �� ,��� W���� �4 9�Z� c*� N�� �� -��R� W����.  c*� N�� �� N�>� ��� �4no 

� [9��� W��� ���2 ���#5 )_4 -��<= ����,� I�,��Q2 	��nu  [9��7�� \�VO ���2 	��� nn 	��� 

 " 9�'�� K	� W��� ���2nn �	% ���� L�w�2 I��,V� " ;����� 9���� K	� W��� ���2 ��� I�,��Q2 	��� 

9�� .�� WV$Z� -�*,�Q$� ,��� S� ,$
� K��2 " 97"� ���" �4 ���_� ,�?`2 	%�4 . �4 c*� ��"� �� g -���nn 

����,� ���_� I�,��Q2 S� 	���  " K��2 W��� ���2 ���#5 -��<=nt L�w�2 �$7"� ���_� ���2 Ti 	��� 

�� ���� ��%) N"	Hp.(  

 
31- Variance Decomposition  



 ١٨

E"	Ae . ����� %&����" ��'(�PI 

��"�  LPI DLGI OLGDP DLOL DLNS OLRANT OLLO DLP 

n  tt/n  tu/t  tp/t  tt�/t  ttv/t  tnp/t  tnt/t  tnn/t  

s  qqv/t  t�/t  tp/t  ttu/t  ttv/t  tnv/t  tnn/t  tnu/t  

u  qo/t  t�/t  tp/t  tt�/t  ttv/t  tno/t  tnn/t  tst/t  

�  qp/t  t�/t  tp/t  tt�/  ttv/t  tnv/t  tnt/t  tsn/t  

p  vq/t  t�/t  tp/t  ttu/t  ttv/t  tno/t  tnn/t  tnn/t  

~  ov/t  t�/t  tp/t  tt�/t  ttv/t  tno/t  tnn/t  tno/t  

o  ~p/t  t�/t  tp/t  11/t  10/t  12/t tq/t  ts/t  

v  ps/t  t�/t  nt/t  ns/t  nn/t  nu/t nt/t  tq/t  

q  �n/t  tq/t  nt/t  ns/t  nn/t  n�/t nn/t  nt/t  

nt  sv/t  nt/t  nt/t  nu/t  nn/t  no/t nn/t  nn/t  

          <5�� :^�V�2 S� W��O }��$�  

 

e .�&W 6
��" X��� �����xt ����� PI 
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32- Impulse Response Function  
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33- Erorr Correction Mechanism(ECM)  
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Determinants of Private investment in Iran: An Auto-regression Estimation 

 

Abstract: 

In This Paper we have used analysis of variance and auto-regression to examine the impact of 

variables Such as GDP, government investment, inflation, infrastructure and institutions such as 

rules and regulations, property rights, corruption and social Securiteis on private investment in 

Iran during 1363-83. The result shows that while GDP and infrastructure played a positive and 

significant role in promoting private investment, the institutions such as rules and regulations, 

property rights, Social Securities and Corruptions had played highly negative impacts on private 

investment. 
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