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

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


����� ��	
� 
�
�∗

����� ��
� ���� 
�
� ∗∗

����� ����	:
�/��/�
������� ����	 :
�/�/�
��

�0#12
���
�         �� ���� ������� ��� �������� ��!"� �� #�� $�%�� ��&               �� #�'� ('")� �'�� ��'*� +',� �'
 �'&�

  #��-� .�!	 �&�!�
         �'�� #��� /0'1!	 �2��
� � ��
 ��3� ��& �!'� .       �!'�� �� �'
 ����'��� �'�� 5� 67'8 9'2�
              ': �':!�%� �'� ;�'�� #�� ��<�3� �����= >��: ��!3: �� �������    �'� #��� �?�'� ����!     +2�7'@� �'� �'
 �!'�

#
-�      ��3� �0�!	 >��!: ��
 ���)  �2��
� � ��
 ( �� 
%3���!� .        �'2�= C�'�!�: ;�'�
%	 � �
D� ���?�     � �
'< ��'&
    ����� � E�,��� ���5F �G
  ��2� �� �
2H=      #
-�  5�
� �0I0
  ��*� ��&    �� �@
J� �0�!	 >��!: ����33
 .   9'2� ��

  �
K �J� +&�L=#       �!� #�5 ��!0= ������� ���F ���@� 
0M�� ��  ������� ��� ��-��� �
N2�� O2� .   �'��� ��
'� 
P�
                     ��-��'� �� ����'��� ��'�F ���@� +"� ��� $5Q ;O0&� R�?	�� ������ ��!S	 �� �� ������� ��� ��-��� �
N2��

     �
0P ��
� �8!	 ��!� ������� ��� .        �F 5� �
 ��� �������� �����= 678  #
-� ��!3: ��      ��'2 �0�!	 >��!: >
 ���
��    �� �
 ��� �
�����= ;�!�                  E!T��'T �� �� �&�!�'
 ����'��� �'�� � ������� ���F ���@� 90� ��!0= 92� ���!	

�2��� 900?	 ������� ��� ��-��� .   �'�� �7'���� �'�� ��-��� U
V� �� !��& �:!� �� �
N2�� 92�.  E!T��'T ��
��!��-8 ��&�!�
 5� ��W�� ��*�@ �� �� ��&XYYY  �'	 Z[[\      �'�� �'�
%	 W�'� ]'2 ���F
'� �'� �   ;����'���

      ����� .2�
� �
 �2�&�!�
 ��� #�� �D�G�        ̂ '��3� �'-�F ��
'� ������� ���F �
2H=      �!'_ �'� ;�'�� #�!'� 
'	
      #�

 ��
%	 �� �
	Q�� ������� ��� �����3J���� .      �J��`� �3��� ;W�� 
D� 5� �
 +&�L= 92� a2���  ���',��� ��!�� � 

                �'�� �'�!"� 9'2� �� #�� �b��� ��
%	 c�J��`� 
2�� a2��� 
� ���%� �02d	 ;��� 92
2�� 5� c��I�� .  c�'J��`� ��
 �b��� ��
%	          W�� �� ��
2� �!�
 ;��-8 �� e��,� ��
V�&�L= �!� 5� #��&        ����'�� .2�
� �!8� �?38 5� 
0<� ��

∗ #�V���� f��� (")� ���J� � �J3* ]���  .
E-mail: naderi@bim.ir

∗∗������ � �2
2�� #�g���� ;��2�����e2
� ��J3* #�V���� .
E-mail: A_Sharbatoghlie@Shrif.edu



3 ��	���� ���45 6����  �#789 :;�<9 � ��=� :���;. . .

   #�V3� ^��3� �0��J@ ��
�  1� ��0�!	 ��&    ��� ����� �?��3��� ��0�� �0J .         �
'D� ���'?� �� $�-�� $�: �� �8!	 ��
                  #�'V3� /0)'* � h�I'� �
'0P O0��	 ��
� ^��3� 
��� ��%2� ;��� 
� ������� ���5F .2�
� 
0id	 j!1!�  ��'&

     �'��� ��'*� e2�k� 5� � $5Q ;�� �3&�!< (")� ��� ���HV���0� E!T��T �� �
 ��0�!	 �'��& .   eJ'1 R�'"�
����            ���0� �� ������� ��� �
D� ���?� �� �!�
 ���8 .2�
� l�?`�� �� �       �!�'
 �� ����'��� ��� ��-2��HP

 ���� �!8� .     ����
� ��� $5Q ^0	
	 92� ��  ���0� � �&              ��7'@� �'�� ��'&�
?&�� ��
'
 O
�'� ��
'� m,�� ��&
   ����
� �� ������� ���5F      �!�
 ���0� E�7��  ���-3�0= ������� ��&) �!_ �� $�:  ( ���� �       �!'_ �'� O
�'� ��&

    �3
 ��0= �
��0� �!�� n�< .           #�'V3� ������ � h�I� ;��5F �0��J@ ��
� ������� ���5F .2�
� ��%2�    ��'0�!	 ��'&
   �-8 ]2 ;�!�
 ��     ���0� �� !��& � ^��3� �
0P              �� #L'2� c�!'* �'� �'�� $5Q �'
 ��� ������� ��� ��&

���0��!� �32��-� �!�
 ������� ��&.

�������	 :JELE22,L23,L11,L16,L51,O47,O57,Y1.


� �
������� :#
-� ;������� ���5F ;������� ��� ��!S	 � ��� ��-��� ;�0�!	 >��!: >
 ���
��
2�  ;�������.



����� ��	
��
����� ��	���� �	� / ��	���!%

��0?�
f���
�    �� #�� $�%�� c�J��`�  �!��   900J	 ;������� #�33
       >��!: 
� #�G: �&�!�
 ������� ��� ��&

*�   �0�!	 ��)  �2��
� � ��
(          /`'� �� �� �'0�!	 >'��!: 5� 
	F��'
 #��I�'�� �'
 �'�� �`2�
� �:!�%� ;
#�V3�   �� ���: ������� ��&��5�� .            ��'&!V�� ^'��� �� � ������� �G
 E!T��T �� ���J�� c�J��`�

       ������� �
< c�J��`� E!T��T �� 70� � ���p     #�'V3� �2
2�� .2�
� �
     � �� �� ��'0�!	 ��'&  ���'��
 #
-� ��"	��      �� ��
� �8!	 ��!� �0�!	 >��!: ����3&�p    �'�� #�� $�%��  .        �'N32� �'�� m,�'� �'q�F

        �0��J@ E!T��T 5� c��I�� ��� ��&!V�� �2��� �2 �
N��:#�V3� ��&  ��'0� �!�'
 
& ��0�!	 ��& .  �'�
       #�V3�� $�: �!_ �� ������� ���F ;
V2� ��0�          � ��-�!�'� n�'< �!'_ �'� ��0�!	 ��&    #
'N0= 92
@F�'�

   �3��& ������� ��� ��-��� .               �
'P �� ��'-8 ��!'3
 $�'D� E!T��T �� r��!8 ������� ��� ���J�
   �� a�� � ��%2� 92
@F ��� ��-�!�� 92� .2�
� �F �� �
  ��� �`2�
��3��2 .  �'?38 5� +&�L= 92� ��

     #�V3� �0��J@ �`0)� .2�
� j!1!� ��
%	 � �
D�5F �
N2�� �� ��0�!	 ��&��Q� � ������� ��� ��&
         #�
K ���
� �� �&�!�
 ������� ��� ��!� �� j!1!� 92�O2�.      ��!� j!1!� �
D� ���?� ;���"� 5� s=

            �� ���
� �� ��!"� 92� �� ��
%	 c�J��`� 5� �<
� a2��� �  ������� c�0��� #�P�2� 5� �J��`�O03K . ��
 ���� 92�;  ������� ���5F .2�
� R�?	�� #L2� ��     ��
'� �'8!	 ��!'� �� �
D� t�)� �� ������� ��� �� 

    ��
2� �0J1� ;#���  ��                /2
�'	 �'�
%	 c�'J��`� 5� �<
� �� �3��� ������� ���5F .2�
� t�)� 5� 70�
��O03K .     (0�� >0�)	 ��
� ;$�� ���� ��        �'� �b��� ��� ��
%	 W�� ]2 j!1!� 
	 O0'3K .   ���'� ��

     ��� ��
%	 W�� ���F
� a2��� ;$!� )       ������� ���5F �?0

	 m<�� 9�@
P 
D� �� �� (  ��  5� #��I�'�� ��
��!�� ���F � c�:G_���-��� �� e��,� ��&�!�
 5� ��XYYYpZ[[\�� >0�)	 � �b��� O03K . ���� ��

  r�8 70� $��-T  �0*!	 � ��3�           �b��� ��
2� �!�
 ��
� �� +&�L= 92� a2��� 5� #��F ��� �� ����0� ��&

K O0&�!<�.

, .:;�<9 (	#;�� � ��=� :�	@�
�b��� ��
%	 c�0J��� 
� �3�?� 
��0� �
 ������� ��� ��-��������
 fGN0� .�!	 #��)XYuv(w

�32��� 900?	 �� �����
 .�!	 #�� ��
-@ � ��
%	 c�0J��� �
 ����� �J� ;��� . xJ��`� �� ��
>2y z
� �� �� �&�!�
 ������� ��� c�0J��� �!< ��
%	��� #�
K ��
-@ ) �
�)XYY{(| � 


��)XYYu(}:(
-;����� W73	 �� +2�
P �F ��� ~
� � #�
K ��� ���5 W!_ �� ���
� �0�!	

1.Kaldor (1963)
2.Barro (1995)
3.Romer (1996)



A ��	���� ���45 6����  �#789 :;�<9 � ��=� :���;. . .

-;���2 �� +2�7@� ���5 W!_ �� 
P��
 
& ���
� �N270@ �2��
�
-;��� ���i C�?2
"	 �2��
� �&�5�� ~
�
-;��� ���i C�?2
"	 �0�!	 �� �N270@ x2��
� �?��
- O-�;��� ���i C�?2
"	 ��� ��F�� 5� �N270@ �2��
� � 
P��

-��� c��I�� C����� e��,� ��&�!�
 90� �� 
P��
 ���
� �0�!	 ��� ~
�.

   #�� ������� ��� ��-��� �!�5F ��
� �2�3?� >�: �� �����
 .�!	 #�� �b��� ��
%	 c�0J��� �'�� .  �'�
         �!D3� �� ������� ��� e��,� ��-��� ;
V2� ��0�             ����'��� c�'0J��� �'�� $5Q �!'< �'2��� c�'?i�

��
-@      �32��� 900?	 �� �����
 fGN0� .�!	 #�� .          �'�� ���'� W�� 5� ������� ��� e��,� ��-���
����&p        �7���� ��� ��-��� �	 ��@
P ����� )           �&�5�'� +'"� 
'� � #�� z
`� �P5�	 �� �
    ;�'32F
@ ��'&

�0��J@  ������ ��
0� ;�J�!	 � +&�L= ��&����� �0
d	 �3@ �@
�0= �  (�� �J� �V�&  c�'0J��� �33

        �3&� /01!	 ��!< �� �� e��,� r��!8 ������� ��� .    �� �� ������� ��� ��-���       #�
'P �� �'� ��!'	

�

 O0�"	 :�7���� ��� ��-��� � ]0�G
!S� ��� ��-��� .
     W�� �	 �
 �N0�G
!S� ��� ��-���  ��&�=2  ���  �&�XY�[    c�0��� 
�      
��'0� ;�3���� #
`0� ���

          ����� �0
d	 ��� �� ]2�!�!3N	 c�
00M	 � �2��
� ���?�� +"� 
���� .  
� ��"�:� �7���� ��� ��&!V�� ��
             �?��3� .2�
� �
 ������ ]2 ����� ��&��
 � 5�� �
 ��� 92�>���  �� � �J'�!	 � +&�L= ;U5!�F 

	 ��� ��
� �� �:���8� ^��3� ��-�<��
25 ;��
 ��0��� O&�
@ ��!�!3N +"� ������� ��� �� ;����F
 ����� �
i�� .�b��� h�& ;90"2 ��   �'N�� ;#�!'?� �2��
� >��: �� �8!	 $�: �7���� ��� ��&!V�� ��P�3&�

    (0�: >0�)	 ]2 �� �-�F     ��'*� r'?3� ��!'3: �� �F ��� ��K � 5�� � ��!�!3N	 #�33
��%2� >��!: �� 
	
   ����� �0
d	 ������� ��� .�       �'�� 
'� 
i�'� ��3'� >��!: 
� #�G: �7���� ��� ��&!V�� �� ;
V2� ��0� �

) �2��
� ���
(       ���0� c���7�� � �&�
N2�� 5� �I0_ �� ;p       $�'D� ��%2� ;������ �J�!	 
0D� 
V2� �:���8� 
         �� �0
d	 ���0� E!�`� .2�
� ;�J�!	 � +&�L= ;�:���8� 90�d	�!�.  �� �'
 ������� ��� ��-���

 � �����            #��-� +"� 
� ;���!� ��@
P >N� ������ �������� 5� #�� R�?3��� +30� f���
   �� ��3� ��&
          �@
�0= �� ��� ��3���� �0
d	 ������� ��� 
� �2��
� >0N�	 #L2�        �'�� c�J��`� �� �P5�	 �� �K �2�&

             #�� ��<��
= �F �� �7���� ��� ��-��� �� �
 ��
N2�� �� � #�� $�%�� r��!8 ��������� ;���  ��!'	
           �
K �b��� r��!8 ������� ���F ���@� ��!S	 � ������� ��� ��-��� 90� �"`3� R�?	�� .  ;
'V2� ��0� ��

��!S	   �� �� ��� ��&  ��!S	 �� ��!	    ������� �
< ��&)           �� ����'��� ��'�F ���@� �� m,�� �!_ �� �
#�V3� � �&��!��< /`��& (�5 ��!0= .�T �� �
 ����?� 
� #�G: ��<��
= �-�F �� �7���� ��� ��-��� E!T�

          �� 70� ��� �������� E!T ��T 5� #��I��� �� ;��� #��   �
'< ���?� 90� ��!0= j!� 92� 5� ��30� ��!	
#�V3� ���@���� �b��� �&�!�
 �� #�� (")� ������� ��� � ��0�!	 ��&.



����� ��	
��
����� ��	���� �	� / ��	���!B

      
P
���& �3���& �03
 �
@  ;W��� �!_ ��w) XYY� (���= �2 �7�   
'0M�� ]'2 ��!3: �� �� #��-� 
& U
          O2
0V� 
D� �� �0�!	 5� #��-� �F O-� EH8 �� ^��3� .       ��� ������� �������� x���J� c�!* 92� ��

�� ����!� 903T ��!	:

)X                                  (RkLwYP +Δ++Δ=Δ
−−−

)( δρ

�F �� �
:
yΔ:              ;��<�� m��<�� �0�!	 �� 
00M	 
LΔ:                  ;��
 ��
0� ���-� �� 
00M	 
P:��0� ��
 /`�                        ;�0��� ��&
w:;�0��� �J��� �7�  
ρ:;�0��� x2��
� �J��� �&�5�� ~
�
δ:;�2��
� �G-��� �J��� ~
�  
kΔ:;�2��
� ��!8!� �� 
00M	 
R:#��-� �� c�
00M	 .�!	 �
 ��� ���� s=  ��� #��� #��� /01!	 �2��
� � ��
 ��3� ��&.

#��� c��?: ��
	;J�  ����X�� ��� ~
� ^�� 
� �� ��!� 
25 c�!* �� ��!	:

)Z                            (
y
R

k
k

yP

k
L
L

yP

Lw
y
y

+⎟
⎠
⎞

⎜
⎝
⎛ Δ
⎥
⎥

⎦

⎤

⎢
⎢

⎣

⎡
⎟
⎠
⎞

⎜
⎝
⎛ ++

Δ
⎟⎟
⎟

⎠

⎞

⎜⎜
⎜

⎝

⎛
=

Δ
−

−

−

−

.. δρ

       
P
���& .�!	 #�� $�%�� ���
� f���
�)XYY� (     ��� ���� s= ;)    �?�'� �2y
R (    �'`��� ��Z

   ��-� 678|   >0N�	 �� �&�!�
 ������� W!�)� ��� 5� �� �'&� .      �'� r'8�� �'0��� c�)0'1!	 �'T
P�
s=    �@
�0= �� h!`J� ��� ��&����  5��'����
 ��&}  5��'�� �2��
'� � �  �'�� #�!'� ;  +&�L'= �'��   ��'&

#�
��P           ���� s= >��: +"� +2�7@� ��*� x�2� �
 ��� #��� ���� 
	⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
y
R     r��!8 ������� ��� �� 

1. Harberger (1998)
Z .{[
��0� � �*�� .

Labor Intensive 3.

Capital Intensive4.



C ��	���� ���45 6����  �#789 :;�<9 � ��=� :���;. . .

  #
-� +2�7@� e��,�   �� �2 � ���     �327& �� +&�
 ;
V2� ��0�      �'�� �'0�!	 �J��� ��& .      ;
'�-� c��'?: �'�
�30�5    #
-� �-�F �� �
 �2�&    �327& ;��Q�� �0�!	 >��!: ����� +&�
 �0�!	 �J��� ��&    
'�� 9'2� � �'��2

  �*
@ ��%2� �:��    �� ���HP �2��
� E�H8 ��& �!'� .      �2��
'� �`2�
'� 90'3T ��   ����H'P)   � �'�<��
�8��< (�2��
�               �� +&�'
 ('2
_ 5� �'
 ��� �'3&�!< +2�7'@� �2�&�!�'
 �2 (_�3� �� �� �!< ���HP
�327&�32��� ^�
 �
��0� �!� ;�0�!	 �J��� ��& .

 cQ��J� �� �8!	 ��X � Z�� �D�G�  �
 �!�{5� �3	��?: ������� ��� �32F
@ ��*� �!�� :
X.;��
 ��
0�
Z.;��
 ��
0� �&�5��
v.;�2��
� ��!8!�
\.
� �&�5��;���HP �2��
{.��� ���� s=.

    
P
���& �3���& 
P�)XYY�(    ��� �����= >��: ;)O-� ��!3: ����� �������� �� 678 92
	 (  �'� ��
   �327& �� +&�
 c�!*     �� �D�G� ;O02��� 900?	 �J��� ��&     92� 5� �
 �!�{     �� >���� ;��*� �!�� 

  �!��) �2��
� ~
�      �327& �� +&�
 � �&�5�� ~
� ;���HP�&  �'J��� � (        �'2�� 5� ��'*� ��!'� �'�  ��'&
    #�V3� /`� �� �
0P O0��	     �3��'& ����'��� ��'& .               ��� �'
 �2�&���'<� 
'� #L'2� �'8!	 �� 9'2� 5�

O0��	 #�V3� �
0P                  �!�'
 �F �'�� �'32F
@ 
'� �-8!	 >��� +"� ;����HP 
0id	 �!�
 
& ������� ��&
���� �&�!<.

   ���0� ;�
0�I	 903T ��   ��� �� ��� ���HP        ��'�F ��'�@� �'� �'N2�7� ��0�'� x'`��� �!�'
 
& ���
    #�V3� �0��J@ .2�
� � ������� ���� �&�!< �!�
 �F ������� ��& .   �'��0� �� ;
'V2� ��'0� ��  ��'&

      #�V3� � �J��8 ���F .2�
� �F �� �
 ����F O&�
@ �� �`2�
� �2�� �-���� ������� ���  �'� �3��� ���� �&
    �*
@ ����� �� � �:
� 
 ��&  �327& �� +&�   +0= �� �J��� ��&�30�    +0= �F f���
� � #�
K�30� �&

 �32��� >�: .     �*
@ �2�� �-���� ;
�-� ��0� ��   �327& �� +&�
 ��
� $5Q ��&    ��
'� �� �'0�!	 �'J��� ��&
     #�V3� ���8 5� � ������� ���F   ��5�� �0-� ��0�!	 ��& .     
P
���& �30�5 92� ��)XYY� (  ��'-��Q� �<
�

�0����       U�� �!� �� ������� ���F �2��& ��
�     E��'� ;�%0�� �� � �J��� �327& +&�
 e��,� ��&
��� #�

 ��0� 
25 z
� �� �� ��� ����:

X.     �327& �� +&�
 �2�� ������� ���F    �33
 s�� �� �J��� ��& .       r��'� �
 �2�-���0� �� 92� 5�
� �� ���	 �� >*� �� ;�3��& �J��� f���� � ��� j!� 92������ ��
� �� .90"2 ��;$�!	  ��&

�2��w ��8 ��� h�I� ��� 92� #�� �� r��� 92
	�!-�� � 
`< 92
	 .   #�G': �����'� $�!	

X . �� a2��� ;��� #�� �
@ �`< �`��� j!� 92� �
 ��� � $�!	 90� �`��� ��� #�� $�%�� c�J��`� 
��0�
	��I����� #��F ��� �� ��� 
� $�!	 
i� 5� � . � ��3< �<
� �� ;�I3� $�!	 � ��� 90� �`��� c�J��`� �<
� ��



����� ��	
��
����� ��	���� �	� / ��	���!D

     >0����= h�
)�� (2
_ 5� #����2 �0@�I� $�: 
�    +&�'
 ;�'�!� ��'& �0��J@ 5� �!8!� ��&
 c���?�:� �J��� ���"� 
� �I3� 
0id	 92�
��3� � $�
� W!= �J��� 5�
	   ��'0�!	 ��-�',� �N��� 

�2��
� ��
< 70� � �J��8���� ������� ��� ��
� ��8 r��� ]2 ;���< �� ���� ��&
Z.W
�3
   �� 70� ���0� ��&           �'*
@ ��� $�': � �0@�I'� $�': ^8!� ���!	     �� +&�'
 ��'&

�327& �!� �J��8 ������� ���F .�!	 �J��� ��& .92� 5�W
�3
 ��    �'3���& 7'0� �'��0� ��&
 $�!	��!� �&�!< r��!8 r2
� ��� r���

v.   ���

�
� � O����� c��
"�    O-� 5� ������� r��� ��&     �'327& ��33
 >0�)	 >��!: 92
	  ��'&
  #�V3� 
� ��5���3��& r��!8 ������� ��& .92� 5�   c��
'"� �� eJ'1 5� ���� �0@�I� $�: ��

���

�
� � O����� ���	 �� O0"���
0� �!_ �� ����� O����� ��&����� ��
� ������� ��� ��
\.  �� ��& �2���  #�V3� �"`3�
0� � �2��90� ��&��������� >��"� �� ��<�� r2�3* � �&  �'�����

    ��� r��!� 5� 
V2� �N2 .   ;W�� �'27� ����� ��*� �27� �� ������ 90� c��%	 ��&�� ���5��
  #�V3� ��� >0`J	       #�V3� (2!�	 � ������� x<
T 5� F��
�� ��& !� ��&       ��
'� �'���� �'� �!8

 ��!�!3N	 W�"��� �32F
@ ��� >0-�	 ;$�� �27� ���� �-��0� +&�
 � �0�!	 �0I0
 +2�7@�
    ��� �!�
 �� ������ 90� .     �327& +&�
 �� �-32� ��� 
&       ��� E��� ;�2�-� �� � �J��� ��&

���
i�� ��0�� �������

��� #�� ���F
� �?�� �`��� 92� �<
� ��  .�� 
25 W���
 �� 5� >���� O2G� $�!	 �!_ ��  �� ������� ��� ���!	
�&� ��
� 
0id	 �)	 �?�� :

•�
� #!8� �2��& � ���!	 c�0���;���HP �2��
� ��� �� ���� .�!	 �_!
•�2��
� ��� E�H8 � 902�= �J��� #
-� ~
�~
� �
 �`2�
� �� ���HP �� ^��3�� ���� #
-� ��&

;�3��0� +2�7@� $�!	
•c��0�!	 #�� $��	 �327& +&�
 � �J��� �7���� ��-<
� +&�
 ;������� ���F ��!= O&!	p ]2
)	 

�0�!	/���HP �2��
�.
-��!	 �������� �I3� 
0id	 ��� ��� �!� W����� �� �2�� �� . �� ;��� 
� $�!	 ���3�� 
&�k �� 
i� 92� �� �8!	 ��

��<��
= ��� � $�!	 �`<
0� �`��� ���
� �� ��
%	 �!�� 5� ��,� ���HP ��-������ .92� 5� c�J��`� �<
� ��
 �30-� �`"�  W�?�� ��)���N� ( � $�!	 90� �`��� �� $�!	 5� 
0id	 ��� 
� $�!	 �J� �� �`"� �F 5� �
 �3��& ���

���� �I3� .�`"� 903T 
P� 
NI	 92� ���� ;���� ���0��� >��� ��h�& �`"� ]2 ��!3: �� ���!	 ����0� ���HP
�!� E�,��� . n!�< 92� �� #�� $�%�� c�J��`� 90��,� ���8 5� ;��� #�� $�%�� �30�5 92� �� �	�J��`�

�� �� ��!	�

 #���� 
25 ��!�:
Sarel, Michel (1996). "Nonlinear Effects of Inflation on Economic Growth", IMF 
Staff Papers, 43(1), March, PP: 199-215



& ��	���� ���45 6����  �#789 :;�<9 � ��=� :���;. . .

{.�*!�<   #�V3� ��

 ���< � �5�� 
'�T 5� ����� �F��
�� ��& �'2���     �� 7'0� �'���� ��'&
�327& +&�
^��3� 
��� ��%2� � �J��� ��&���� 
i�� ��0�� ������� ��� �� 
	

u.                ;#�� �I� ��
@� ������� l!"� ;$�D� �F E!T��T �� �
 O��� ��!��� � ��!"� $�D� ��%2�
           �2���� 
� ��� 9N�� �
 �	�
`< � �3���� >��"� �� ������� ���F       !'� W�'�:� �'-�F ��'& ;�

���!� 9�2�
�.          �J��8 ������� c�

� � �-���0� ��
 R!`< �� .?	
� ���0� j��8� .    �� �
 $!-I� 92��

 ����� �J��8 ������� c�?i 
� �I3� 
0id	 92
��
 ���0� ��-�
@� ;r��!8 ���

!�� $�D�
�3���.

  
	�!=)Z[[v(w  �30�5 70�   #�V3� �2�@!N� ��&     �'� �
2H'= ����� ���?� �� ��0�!	 ��& �'30� . �� ��
���
�          �'�� #��� $�'%�� �30�5 92� �� �
 ���J�� ��&| 90'0J	 ; #�'33
   #
'-� ��'*� ��'&  �'�� � ���

#
-������ �G
 � �
< ���?� �� �� ���#�V3� �
2H=90� � ��� .0)� �� �&�� ���������� . e2
J	 �� ��
     ����� m<�� ��!3: �� ��<�� �?��)��     ��
� ������� �
< �
2H=    � �?�� R�?	�� ;e��,� ��&�!�


   ����� m<�� 90� �!�      �'�� #���F �'�� �'� �� ���
'� �'�<�� m��<�� �0�!	 � ������� �
< �
2H= .
�0*!	 �2�� �� a2��� 
P
���& .�!	 #�� �b��� ����0� ��&)XYY� (���.

     �5�
��� � ��

 ;9�@!
)Z[[{(}   
� �
 ��  ���� ��0�
�� �0I0
 ��
%	 >0�)	 ]2 ��   �'� .?	
         #��� ��
� ���25�� ��!� �J� +� 5� ;��� ������� ������ : ��0� ���5F�        E!'�F � �'��0� �	�'?i �� ;� ;

 ���� ��,�
i��   �&� OD� �0I0
 ;�  �!��� �0�
�� ;�    ���'@ W
'�3
 ;� .    �'J��`� 9'2� ��Z[Y    �� �!�'
 
  ��-���XYYu  ;XYY�  ;Z[[[  ;Z[[Z  �Z[[\    ��@
P ��
� ���25�� ��!� ��� .  2�� �'-�F �'�@�      a2�'�� �'
 �'��

                �'�� #�!'� c��I�� �&�!�
 5� ]2
& ��
� #��� 
& �� ��0�
�� �J� +� 92� ��&���F
� .   ;�'%0�� ��
 �� ��0�                      �'D�G� ��'-8 �� �'0�
�� �'0I0
 e0J�'	 �'2 �!'?-� 5� �'*�< �'��� �N32� O�� �� �33K

���        �����'3J� �!_ �� �&�!�
 �<
� �� �0�
�� �0I0
 ;�!�)    �'?�� �'-8 �� O'&   �'-8�� O'& �
�I3� (  ��
00M	 W�� �� .             �'b��� �'0�
�� �'0I0
 � �'�� ��F�� 90� �����3J� � �?�� R�?	�� ;903q�&

��                �� ��
� ����%� ��!� �� ��� ��F�� ��� � ���� �0�
�� �0I0
 90� ��: �`��� ��� ;�3&��3&� . ��

1.Porter (2003)
Z.jG_� ��
�  ������	 �� ���2� ��&��
 �� r8�� 
��0� edu.hbs.isc.www://http��
@ �J8�
�  2�0.

3.Kaufmann, Kraay and Mastruzzi (2005)
4.Voice and Accountability
5.Political instability and Violence
6.Government Effectiveness
7.Regulatory Quality
8.Rule of Law
9.Control of Corruption 



����� ��	
��
����� ��	���� �	� / ��	���!E

   �� �0�: �-�F ��"�:�        � �0�
�� �?�� �0I0
 �3J2 ����� �@
_ �� ���!	       �'�� �'�F�� +2�7@� ��� ���
                    �'�����!<
� �
'�-� �'���� �'0�
�� �'0I0
 5� 7'0� ����� �
	Q�� ��F�� �
 �2�&�!�
 � ��� 
i�� .

      �5�
��'� � ��

 ;9�@!
)Z[[{ (            �'0I0
 
'D� 5� �� e'��,� ��&�!�'
 �0J'1� �!'< �'J��`� ��
      �� ;��0� ���5F ���V�� ��J�� 5� �0�
����,�
i� ;E!�F � ���0� �	�?i     ;�'&� O'D� �'0I0
 ;�'��� 

      #�
K ���
� ���@ W
�3
 � �!��� �0�
����� .m<��         �'� �'N2�7� R�?	�� �-�F e2
J	 �� ��0�
�� ��&
         ���� +&�L= 92� �� 
D� ��!� ������� ���5F m<�� $!-I� .         7'0� ���"� 92� ��!0= 5� $!� ���� ��

  ��&���!�� �� ��
2� #�V2�8sgJ3� �J��`� 92� �� #�� #���F��� #�� .�� �D�G� �N��3T C�?2
"	 �!�
               ��� #�� ���25�� e0J1 ��0J�!� � 902�= #�V2�8 �� ��
2� ;�J��`� 92� �� z
`� ��-�<�� ����	 �� .

��@�2       �5�
��'� � ��

 ;9�@!
 ��&)Z[[{ (  �'� ��     �0'*!	 
'� ���'%� �'0
d	 ��!'	   ��'��0� ��'&

P
���&)XYY� (�
K R�?3���.

 �P5�	 ��   V2� � 90
 ��
)Z[[�(w�J��`� �� #�!�� �b��� �� ��&�!� ;r��8 ���� �
 ���   �'0
d	 �'��!	
   �0*!	 W��:� 
� �
V2�
P
���& ����0� ��&)XYY� ( �'��� .   ��
'� �'-�FX{�   ��'-8 �!�'
 X[  >'��: 

m,��      903T �� ������� ���5F #�33
 �� m,���33K :    ��'
 � ^�
 ���5F|   c��'%	 ���5F ;}  ���5F ;
����� ���5F ; 5� )�3�� �0� (�������!= ���5F ;� �2��
'� ���5F ; ���H'P�  ���'� 90�d'	 ���5F ;�  l!'"� ;

�0N���� �&� ;2  ���@ 5� �w�   ��
 ��
0� ���5F ;ww.        m<�'� ���F
'� ^'0

	 5� ;s�'�      ;Q�'� �'��V&� ��'&
      #�

 �?��)� �� ������� ���5F �?0

	 m<����� .         �'
 m<�� 92� E���
� >��� ��70� 92
	Q��X[[

� ���� ;��      ��� ������� ���5F 5� /`� 92
	Q�� #�3&� .  ���'� ;�'��� 
	Q�� m<�� 92� �T
&  #�'3&�
      �!� �&�!< ������ �� ���� 
��
 ��<��� . W�� ��Z[[�          ���5F �'?0

	 m<�'� 
D� 5� �&�!�
 r25!	 
 W��8 z
� �� �-�F �J��`� �� �������X��� #�!� .

1.Kane et al. (2007)
2.Business Freedom 
3.Trade Freedom
4.Fiscal Freedom
5.Freedom from Government
6.Monetary Freedom
7.Investment Freedom
8.Financial Freedom
9. Property Rights
10.Freedom from corruption
11.Labor Freedom



$F ��	���� ���45 6����  �#789 :;�<9 � ��=� :���;. . .

������ .        ��� �� �
��� �
���!�" #�$��%            � &��" ��'(
)* �+ �+
,�-/� �+��0 12
�3 4
��45$+)7889(

 �+��0 ;��"4% 12
3 </�
�+
,-/�

=�3 �>��� ���	 =�4� =�3 #/�� �
���!" +��'%
=�4� �+

�[pX[[ ��5F)W�� ]%3=(�
�[p�Y,Y ��5F CQ!�J�)$�� ]%3=(Zv
u[puY,Y ��5FC��?��)$!� ]%3=(\�
{[p{Y,Y ��5F 
0� CQ!�J�)$��-T ]%3=({Y
[p\Y,Y #�� E!

�)O%3= ]%3=(Z[

?2@*:W��8 c�:G_�  :��
V2� � 90
)Z[[�(

           >0�)	 ;������� ���5F 
D� 5� �&�!�
 ��3� �?	� 9�1 ;+&�L= �F ��      (_�'3� �0J'1� 5� �?��8 ��&
   ��Q� � ��-8 e��,�        �'�� #�'� �'b��� e��,� ��&�!�
 �� ������� ���5F �� R!�
� ��& .  5� �'<
�

��Q�5� �3	��?: ;����� R�?	�� ������� ��� j!1!� �� �
 +&�L= �F a2��� ������� ��&:
w.     ����� �� ������� ���5F �?0

	 m<�� 92
	Q�� �
 �2�&�!�
  �'��) W�� ]'%3=(  f�'��
� ;

            5� +0'�� $�� ]'%3= ��&�!�'
 
'��
��� ���� �!8!� ��&���F 92
<F{   ��&�!�'
 
'��
� 
� ;O%3= ]%3= ��GDP#�

 ��
%	 �� ���
�;���

Z.�&�!�
2        ����� �� ������� ���5F �?0

	 m<�� 92
	Q�� �
 �         � $�!'	 ~
'� 92
'��
 ;�'��
   #�

 ��
%	 �� ���N0���� .     ]%3= 5� ]2
& �� a2��� 92�  ��&8  W��w      �'�� #�'� �'I� 70�  .

  �� 
�� 92�2      ]%3= 5� ]2
& �� �
 ���3J� 9   �&�!�'
 ;�'&2     ���5F m<�'� �'
 �   ����'��� 
�=290�
	 �����   !	 ��-<
� ;       �'� �?�'� �� �
	Q�'� ���N0� � $�  ��&�!�'
 �2  
'V  �� �!'8!�

#�

 ��
%	 ]%3=���.

�	���� ���45 �GH?�  ��  ����� I#JK� ���L�� � M#N �JG	O� �� �)!QQR(
���&       W��'8 c�':G_� 5� �'K �!_Z                � 90'
  �'J��`� �� #�'� $�'%�� ��'3� �'?	� �� ;�'�� m,�'� 

��
V2�)Z[[�(    ��-��� �� ;XYYu  �	Z[[�     �= �� #��!�& ��
2� �?	� 290      ��&�!�'
 #�
P �3J2 #�� 92
	
 ��� ��@
P ��
� ������� ���5F t�)� �� #�� E!

�) W��8X�02��
@ �D�G� ��  .(���!��X ���� 70� 

��     �?��)� ������� ���5F m<�� �
 �&�      �= #��!�& ��
2� �!�
  ��
� #��290   
'	     ���'-8 .'�!�� 5�
��� ����� ��
�.



����� ��	
��
����� ��	���� �	� / ��	���!$$

�����7 .12
3 �+ ��4$� ��!" B�'C���45$+ � &�" DE�% =�3 ��E
F* �
�)7889(

G"  12
3� 

�,2
3 4$�

�
E

T
ot

al
 

Sc
or

e

R
eg

ul
at

io
n

Tr
ad

e

Fi
sc

al

G
ov

't

M
on

et
ar

y

In
ve

st
m

en
t

Fi
na

nc
ia

l

Pr
op

er
ty

 
R

ig
ht

s

C
or

ru
pt

io
n

La
bo

r��!" ��%�
4$���

w����/vZv[[/\[[/uXX/�vZ/{XX[X[X[X[-Xv{ 5� X\v
XYY�u/vXv[[/\[[/uX�/uY�/\vX[X[X[X[pX\� 5� X{�
XYY�Z/vvv[[/{[[/uXu/uY[/\�X[X[X[X[pX{X 5� XuZ
XYYY[/v\v[Y/{[Y/u[v/uYu/{\X[X[X[X[pX{\ 5� XuZ
Z[[[�/v\v[\/\uY/u[Z/��u/{�X[X[X[X[pX{X 5� X{�
Z[[X[/vvX[[/{�Y/u[Z/�ZZ/{�X[X[X[X[pX{X 5� X{�
Z[[Zv/vvX[X/\Zu/u[v/��u/{Yv[X[X[[/[pX\Y 5� X{�
Z[[v\/vYX[�/u�Z/�uY/��v/uZv[X[X[[/[pX{[ 5� X{u
Z[[\�/v�X[�/�vX/�uY/�u�/uXv[X[X[[/[pX\{ 5� X{u
Z[[{Y/\v*X[�/�v{/��u/�ZX/u[v[X[X[[/v[[/{{X\� 5� X{�
Z[[uv/\vu/{u\/{[�/�{u/{Y\/u[X[X[X[[/ZY{/uXX{X 5� X{�
Z[[�X/\vY/{\\/{[�/�\�/{Yv/uXX[X[X[[/ZYZ/uXX\� 5� X{�

?2@* :��
V2� � 90
)Z[[�(

���&   �� �D�G� �K �!_        #�'V2�8 ��
'2� �!�'
 ;����'��� ���5F �'� .?	
'� ��'&
0M�� #�P�2� 5� �!�
  ����� �� �?��3� .                  �'&� �� ��'-8 .'�!�� �'� ��2�"� �� ������� ���5F .2�
� t�)� 5� ��
2� �0J1�

��� ����� �����3J� h�N� #��!�& ���HP.

* W�� 5� m<�� 92� +2�7@�Z[[{>0�� �� �J� �� 
� �2�8 m<�� 
25 e2
J	 5F �� R!���� ��K ��
0� ���.



$3 ��	���� ���45 6����  �#789 :;�<9 � ��=� :���;. . .

��+�H��I.�J$
�*4$� �+ �+
,-/� �+��0 12
3 ���� ��
�� DE�-* 
	 �)IKKK�LMMN(

?2@*:��
V2� � 90
)Z[[�(

T�U��=� :�	@� �0
;
���&   ;�� �D�G� �K �!_ ��        c�'��7�� � �'&�
N2�� 5� �'I0_ 
'� �7'���� �'�� ��-��'� ������� �!��

���0�p  V2� �:���8�            '= ;�:�'��8� 90�d'	 $�D� ��%2� ;������ �J�!	 
0D� 
+&�L      .2�
'� ;�J'�!	 � 
    ����� �*�< �0
d	 ���0� E!�`� .       >'��: �'
 �'� �'D�G� 7'0� �'�� �������� ����J� 5� #��I��� ��

             ��� ����� e��,� r��!8 ������� ��� �0J1� 900?	 �� �-8!	 >��� +"� ��� �����= .   #�P�'2� 5�
  
 ���V3& �������        �327& �� +&�
 ��!3: �� ��� �����= >��: �        >'��!: ;�!'� 
0?J	 �0�!	 �J��� ��&

 �� ��� +2�7@� ;�%0�� �� � �F +&�
 �� ���J���32��� �I2� +"� ���!	 .    �'J��� x'327& ;
'V2� ��0� ��
��                 �� �!D3� 92� �� >0� ��-&�� � >2Q� 92� ����	 ����2 +&�
 e��,� >0�� ]2 � ��7& �� ���!	 /`�

O0��	�
0P #�V3� ��&     #�V3� ������ .2�
� � ��0�!	 ��&      90'� � ��� .0)� �� �&      O�'%	 >'��� �'�����
��� .  ���0� �� 
Ky  ����'��� ���F �
 �!� h!`J� ����!� �� �2�� �-���� ��0�
�� � ������� ��&

             �2��
'� � �'0�!	 ��&���@� ������ � O��� .0)� ]2 �� �3��� ����     �� �!'< ���H'P  �'3&� >N'� .  9'2�
���0���� 
25 ���!� >��� �*G< �!_ �� �&:
X.90� � ��� ������ x*
: �� ����� O��� .2�
� ��%2�;������
Z.������� c�?i .2�
� ��%2�.

�*�� .�!�� ���-8
m<��

�0J1���
2�

XY
Yu

XY
Y�

XY
Y�

XY
YY

Z[
[[

Z[
[X

Z[
[Z

Z[
[v

Z[
[\

Z[
[{

Z[
[u

Z[
[�

W��



����� ��	
��
����� ��	���� �	� / ��	���!$%

r�8 ���� �D�G� ���!� 92� ��3� �0�!	 ��*� >��!: ��!� O&�
@ ��3
 �� �
 �!�)�2��
� � ��
( ;
  5�
� ��
� O��� .2�
� ��%2��0@
k#�V3� #!"��� ��&  �'�� ���
'1  �-�F ����
 �2
2�� � ��0�!	 ��& .

     �2
D� �� �q�F ;
�-� c��?: ��    �!�� ��!3: �� ��� ��&     �F �� ������� ��� ��*� ��& �'-      � �'� �'0
d	 
  70� ��
%	 c�J��`��0*!	                #��� ��
'� �'0
d	 ��!'� �� �'-�F �'� .?	
'� ��'��0� ��&      .2�
'� �� ;�'�� 

O0��	�
0P#�V3� �2
2�� �� (")� ��0�!	 ��&��!�w .
          �2
D� �� ��� �� ������� ���F ����@� +"� �� �8!	 �
N2��       ��!� �:!� �� �7���� �2�8 ��� ��&

   ��� ��@
P ��
� �8!	 .             �'� 7'0� �'�� �������� 
� �2�8 ��
V� �� ;92� 
� ��7@�      +'"� �'0�&� ��!'	
L2� �� � ������� ���F >�: ���5F � ����@�#�V3� #�
K 900?	 �� ������� ��� (")	 �� �& .

      #�
K �J� ����!� 92� $�� ���� ��              9'2� ��
'� �'�
%	 ��'02d	 �!8!� c�:G_� 5� #��I��� �� O2�
 �
D� ^��`�)��� 
� ������� ���F ������� ���5F #�33
 900J	 +"�(��!�� ^���  �� ��&�!�
 5� ��

O03K !%��8 ��-8 .

! .     �0� VW���              0X�� �X; ��	�X��� ���45 6���X� �#78X9 :;�<9 :���; �H=
� �;
� ��	���

    5� #��I��� ���&�P�2� �� #�� ��
� �
D� ���?� 5� �
 >?� ���� ���F �'�� ��#� O'2�    5� #��I�'�� �'� 
      �&�!�
 �� R!�
� �G
 ��&
0M�� ����F c�:G_� e��,� �  ��!�� ��         O'2��� ��'� ;���'-8 ��   9'2� ��

  m<�� 
i� ���� �?0

	         �� e��,� ��&�!�
 ������� ��� 
� ������� ���5F    ��
%	 c�!* ��  ���  
    ������� ��� W�� ]2 E!T��T  ��� �!�5F 2O0.             5� ����'��� �'�� W�'� E!T��'T �� j!'1!� >0�)	
     ��� �0�&� 7b�� �� ��
� �?38�� :X(        #�V3� ����@� ���?� �� ��� ��-��� ���� R�?	��    �� ������� ��&

 )� .2�
�   ;������ �`0Z(               �'?0

	 m<�'� 90'� R�?	�� j!1!� ��
%	 �J��`� 5� ��2�8 �!V�� �b��� 
   �  ������� ���5F ������� ���. #��I��� ��!�� #��   >0�)	 ��
�      >�@ 92� ��
%	 ��&$��	 �&�!�
 2 �

�3��&         ��-8 ]��� ����F ���� �� �-�F ����F c�:G_� �
 �|   �   ��
V2� � 90
)Z[[�(  �!8!� �� #�!�� .
    >��� �:!�%� 92�w�w   ��� ��-8 �!�
 }          �� � �'�@�2 �J�!	 ��&�!�
 �:!�%� �
  '�    �� �J'�!	 W�

X.��          ��'�F ��'0�!	  �'0��J@ ��
'� O��'� ������ .2�
� ��%2� �30�5 ��  �����F ^	�N� ��G<� ��& �0*!	 ��!	
         ��� ��
� >�d	 ��!� ]2�!S	 ��& �0*!	 92� 
� ��G<� ��02d	  ��!3: �� 70� �� ������� .    ���!'� �'� W�'�� ��!3: ��

      �0%� �F
� c�2F 5� >2y   �02��� �J8�
�)                    
'� �'�Q� ^'0	
	 �'� �'��� �'� �T ��� 5� ���

 �� #�� 

y ���:�
       �'���� �'0%� �F
� 5� #�!� �F �� #�� 

y �2F #���� � #�!� #����:(]  ��:OP[ ; ]Q:�P7[ R]�9:SP[ ;]7:�OO[ ;

]P:O[ ;]7P:97[ ;]SS:7T[ ;]S:�Q�[ ;]P:QS[.
2. World Bank (2006)

v.�!�
 92� ����� ��� #�� �b��� ���"� ��!0= �� �&.



$A ��	���� ���45 6����  �#789 :;�<9 � ��=� :���;. . .

      �� 
� �� �� ��-8 e��,� (_�3��
0P .    c�:G_� ����!� 92� U��V� ���5 �� 9'V�&  �
'�   ���'�5 ��'&
    W�� ���F
� �� 5�0� ��!� #��I��� ��& #��   ;   ��-��� #���)� �� 
�
���XYu[pZ[[\   �':!�%� 5�   ��'&

  ����F#����2    ��� #�!� ��
,��� >��� .  ��
�  (0�� >0�)	 �b���   �30�5 92� �� 
	;  �� ������� ��� ����J� 
��
�    5� ����J	 �!�
  �
 ��!�� ��&�� #��� XYYYp|���        �-�F ��
� W�� ��&
0M�� �� R!�
� c�:G_� 

       #��� 5� #��I��� �� � ��� #�!� �!8!���& �2!���	 w   #��� 70� �   ��&�J`"�|)  ��!�� ��&�!�
 ��
���
& 
  ��-��� 5� ]2w���p|��� ( �� ���F
�O03
 .  E!T��T 5� �!D3� 92��>2y p�,�� �
  5� #�� >2�J	 ��

  E!T��T   �
� ���-3�0=)w���(}�     �'�@�2 .�'� �,��      ����'��� �'�� ]0'�G
!S� W�'� 5� �� �'��
�� #��I���O03
 .E!T��T 92� ��;?: ������� ��� ����J� 5� ��	��:

)}                          (Dyt=f(y, y*)
 ��;�`��� 92�Dyt���   ;���
� �J��� �0�!	 y � ���
� �J��� �0�!	 ���8 /`� y* ���� �0�!	

�<�!3N2����.Dyt �� �?�� y �� �?�� � ���7� y*��� ��!J* . ���� �0�!	 /`� U5��
 �2 �<�!3N2y*� ��  5� ����
��&
0M�� � E�,��� ��&
0M������ �V��� �`0)�  .E�,��� +,� ��&

�*!�<s= ~
� >���  ������ ��-<
� � ��
 ��
0� �1
: � 5������� �� $��
 
& E�,��� �
 
�327& �JI3� >0�)	 � c�)08
	 �&��!��< �V�������  .���� ��-��,��� 90� �8�!� r25!	 >��� 70� 

h
�� e��,� ���!�O0��	 � �&��5�� �� ��<��� ��70� ;c�0��� ��-<
� ;�F �
0P � �I� ;���%	 ��&
�"�����0� ���5F �8�� � �0N��� l!"� � �!��� ��� .�&
0M�� 70� �`0)� ��&
0M��2 �
0D� �`��� 

$�!	 ~
� ;����?�� � ������� ���5F .2�
�  ������� ���F �������) �3��� ���� .2�
� �F f���
� �

 �!< ������� ��&���@� �%0�� �� � c��0��	>����2��
� ;h
�� ;5���� s= ;������  W�M��� ;���HP

 ��-32� 78�3&� >N� /0)* c�:G_� f���
� ��  (���3��� .U5�� ��
� ��&
0M�� 5� �30J� ��&
 �`0)� ��&
0M�� � E�,���)92� 5� � 5� �30J� ���"� ��y* (	 5� 
	Q�� �0��� /`� ]2 ���
� �0�!

�= ���
� ��� ~
� 
� ��Q�029���� 
	 .��?��;�� 
�� 92� )���� ����3	 �_
� �b�
V�& �;��� �
 �
T 

1.Pooling data
2. Cross section Data
3.Barro (1997)
4.Steady state

{.  ���0 +&�L= 
���&�           a2�'�� ;�'�� #�'� �
'@ �`< �`��� j!� 92� �
 ��� � $�!	 90� �`��� ��� #�� $�%�� 
         ��� #��F ��� �� ��� 
� $�!	 
i� 5� �	��I�� . c�J��`� �<
� ��  � �'�3< �<
� �� ;�I3� $�!	 � ��� 90� �`��� 

       ��� #�� ���F
� �?�� �`��� 92� �<
� �� .                   �� �'3J2 ����� �'�� 
'� �'`< 
'0� �
'i� CQ����� $�!	 +30� 92� ��
               ���� ��� 
� �I3� �
i� Q�� ��-<
� �� � ���� ��� 
� �?�� 
i� 902�= ��-<
� .          � $�!'	 90'� �'`��� �J��`� 92� ��

  �� �� ���      ��� #�� �
@ �`< #��I��� ��!� �!V .      ���� #�'� #��I�'�� W�'� ��'*� �
'N2�� �� ���< j!1!� 92�
����5��.



����� ��	
��
����� ��	���� �	� / ��	���!$B

�= �0J�!� �� 
P� 
0"@ ��&�!�
290r2
� ;�3��� ����� ��
� �<�!3N2 ���� ��� /`� 5� �
	 ��� 
	
�

 �3&�!,�.

� .��	�5 �	��#�)9 � �0� ���5�; Y�	��
  a2���       #��� �� ��!�� ��
� �!8!� c�:G_� 5� #��I��� �� W�� ���F
�XYYYpZ[[\  �'b��� 
25 U�� �� �� 

���!�:
�-, .���� 4� ��	*��� 	; ���� ZN ���; 0�� �G�	J� ���5�;:�H�;	9 �	�. �� W�� ���F
� a2���

 W��8 c�!* �� ���� 92�v��� +2��� >��� .

  �����S.     �3� �(+
'* +��04	 �	 U�	4* V$
-��+ =��+ IKKK�LMMW   
	    &-X4�� 4�� �+   4�Y� 
�+
,-/� �+��0 ;��"4% 12
3

G�-J* �
�4�Z-* \>�4C ^�
*0t

I ( ��(�� D$�43
�0�!	  /`�W�� ��<�� m��<�� w������/�}�/�

L (B2���_$ B(
` �3� a4� =���" &��'% �
�4�Z-*
������ ��
0����/�}|/|

������ ~
�w|�/�p}}/wp
�P��5 �� �0���/w�|/�
��� 5���� s=�w�/�ww/�

�327&���� ��&�}�/���/�
$�!	 ~
����/��}/|

�+
,-/� �+��0w�/||�/w}
2R��@�2 >2�J	:

c��&��� ���J	:
�&�!�
 ���J	2 �!8!� �-�F ��
� ���F � c�:G_� �
 ���� #�!�:

��/�� �*�� 
}�� #�&��� 
ww� 5� �!�
 w�w�!�
 ��!��

b�C�%:
w.   ������ 
0M�� O�2��V�     �J��� ���
� ��<�� m��<�� �0�!	   ��0� ��  W�� ��&|��� #�!� 

�2
< c��� �
��
� m<�� f��� 
� �
(PPP)��� #�� >2�J	.
|. �� �&��?� 5� �
: �� R!�
� $���� � r`"� ����5 �b��� e��,���� #���.
}.#�� �
P $���� ���.



$C ��	���� ���45 6����  �#789 :;�<9 � ��=� :���;. . .

�. ��
�  #�&���  c�0b78�?��)�; �J8�
� ���"� ��!0= �� 3K0�.
�.��30�_� /`� �� ������ ~
� 
00M������� #�!?� ����3J� �*��.

���&      �� �D�G� �K �!_                 � �'?�� �!'� ��0�'� 
0id'	 ����'��� ���5F m<�� �� R!�
� 
0M�� �!�
�� �����3J���� #�
K �b��� W�� ������� ��� 
� .

 ���� c43S
��[;�� �#\��:

  ������ 
0M��O�2��V����
� ��<�� m��<�� �0�!	 ��0� ��   W�'� �'��i ��&|�����#���   ��'&�  ���'� 
Z[[\pw���     ��!�� ��& �!�
 ��
�#�!�      �2
< c��� �
��
� m<�� f���
� �
 (PPP)    #�'� >2�'J	
��� .

Z?�[� �	��#\��:
��0� �� ���
� ��<�� m��<�� �0�!	 O�2��V� W�� ���i ��&|��� �� W��w���)  m<�� f��� 
� �


�2
< c��� �
��
�(PPP)��� #�� >2�J	(��5!�F +��� �?�� ;�0��� .2�
� ��!3: �� 

H�  ���
� 
+��� >
 �� U5!�F $����� ~
� O�2��V� ;������ ��
0� ��0J� ��!3: �� #��� 
& �� ��5!�F��� ; O�2��V�

 ~
��0���P��5 ��  ; �?��s=�327& �?�� ;��<�� m��<�� 5��������� ��& ;��<�� m��<�� �0�!	 �� 
������� ���5F �?0

	 m<�� O�2��V� ;$�!	 ~
�.

���5�; ^�� � ��	�5 (	_`a�:
      5� ������� ���5F �?0

	 m<��  ��
V2� � 90
)Z[[� (  ��� #�� ��@
P.     c�:G_� � ���F     �'� R!'�
�

  
2��   ���-8 ]��� 5� �&
0M��)|���(��@
P  ��� #�� .���F
�   ���i ��iF W�� w#���  !���'	 ��&2�   �'� 7'0� 
��5� c�J�
� >���� U��(WLS) ��� #�� W��:� .

�-! .�	XX� 4� bXX��� ���XX; 0XX�� �XXG�	J� ���5�XX; �	XX�,...-!QQc �0XX� 4� ��	*�XX�� 	XX;
:��[#�)�H�	�d�0� :(

     �!8� �� �8!	 ��       �'0�!	 �'�� � ����'��� ���5F m<�'� �`���  �0�: ��!� �� ��
%	 ��&��
 �� $�-��
        �� 70� � �&
0M�� 5� �<
� ��!� �7���� �2 � ��<�� m��<����0> W��  ;���5 W!_ �� W�� c�?i �D�G� 

1.Fixed Effect



����� ��	
��
����� ��	���� �	� / ��	���!$D

 �b��� ���   ��� ��@
P ��
� ���25�� ��!� 70� ����0� c�!* �� #�� .  W��'8 ��\   �'2!= ���F
'� a2�'��  �
   ��� #�� �b��� W�� .  �� �D�G� �N��3T             � �'?�� 
0id'	 �-��'� ����	 �� ������� ���5F m<�� �!�

        ��� ����� ��!�� ��&�!�
 ������� ��� ���� 
� �����3J� .          $�� � W�� U�� ��-��'� ���F
'� a2��� 5�
  �� R�?3��� 903T                  � �'�� �'��� 
'� ����'2�= � �'?�� 
0id'	 ������� ���5F m<�� �
 �!�  ����'��

��� ����� ��!�� ��&�!�
.

�����T .
$�d;$�
E ��4	 ��*  �
��eee�788T

�eee7888788�7887788S788T �
E /=�
*0 � \$�4Ct

G�-J* 4�Z-*
\$4C

)  =�
*0 �t(
\$4C

)  =�
*0 �t(
\$4C

)  =�
*0 �t(
\$4C

)  =�
*0 �t(
 \$4C

)=�
*0 �t(
 \$4C

)=�
*0 �t(
 ���i� �!0�
P�}/}}p

)ww/�p(
��/�p

)�}/}p(
w�/}|p
)�/�p(

��}/wwp
)||/�p(

��/�p
)�w�/}p(

�|/w}p
)��/}p(

I ( ��(�� D$�43
�0�!	  /`� ��<�� m��<�� 
W��w���

�|w/� *
)��/�(

ww�/�
)��/}(

�w�/�p *
)}��/�p(

���/�
)��/|(

���/�
)��/|(

w}�/� *
)�}/w(

L ( =���" &��'% �
�4�Z-*B2���_$ B(
` �3� a4�
������ ��
0����/� *

)�}/�(
���/� *

)��/w(
�||/�

) |�/}(
��|/� *

)��/�(
��}/� *

)�|/�(
��}/� *

)��/�(
������ ~
�|}�/� *-  

)��/�p(
ww|/�p *

)���/�p(
}|/� *

)}�/w(
|��/�p *

)�|/wp(
}��/�p *

)�|/wp(
��/�p *

)}|/�p(
�P��5 �� �0���|/�

)��/}(
}|/w

)�}/|(
�/�

)��/�(
�}/w

)}�/�(
}�/w

)��/|(
�|/|

)��/�(
��� 5���� s=�|w/�

)w�/|(
�w}/�

)�/|(
�w�/�

)�}/|(
�w�/�

)�|/}(
�w|/�

)�}/|(
�w}/�

)�|/w(
�327&���� ��&�|�/�

)}�/w(
��}/�

)�}/}(
���/� *

)�|/�(
��w/�

)}}/�(
��}/�

)��/}(
��}/� *

)w�/�(
�!	 ~
�$��|/� *

)|�/�(
��}/� *- 

)�}/�p(
�w�/� *

)�|/w(
�w�/�

)��/}(
���/� *-  

)��/�p(
���/� *

)��/w(
�+
,-/� �+��0���/w

)�}�/}(
�|�/w

)��/�(
��/w

)w�/}(
|�/|

)��/�(
w�/|

)��/�(
��/w

)��/}(
R2 #�� >2�J	 ��/��}/���/��}/��|/.��}/�
 c��&��� ���J	|���}�����}�

b�C�%:
w.   ������ 
0M��O�2��V�     �J��� ���
� ��<�� m��<�� �0�!	   ��0� ��   W�'� ��&|���

#�!��2
< c��� �
��
� m<�� f��� 
� �
 (PPP)��� #�� >2�J	.



$& ��	���� ���45 6����  �#789 :;�<9 � ��=� :���;. . .

|.    W��8 z
� �3���& W�� ��&
0M�� W�� c�:G_� � �&
0M�� 
2��}��� ;   9'2� �'� 
 U�� �''
 c��''I	''�Q��''J� O��''0� ���F
 �''��
� �� �''�5� c�''J�
� >���''� c ��

(WTSLS)��� #�� E�,���.
}.�&
0M��2�      ��30�_� /`� �� �
 ��   � ����3J� �*�� 0�3��  ��G: �� )* ( m,��

��#���.
�.��
� #�&���  c�0b78�?��)�; �J8�
� ���"� ��!0= �� 3K�0.
�.#�� �
P $�������.

c .��#e �<#�� � �0
; T�U
    � 9�1 +&�L= 92� ��      #�
K UG	 ;������� ��� c�0��� 
� ���
�2      ��  ������� ��� ��-��� �
N2�� O

��!� #�5 ��!0= ������� ���F ���@� ��&
0M�� . ��!S	 �� �� ������� ��� ��-��� �
N2�� ���� ��
� 
P�
                  
'0P ��
'� �'8!	 ��!� ������� ��-��� �� ������� ���F ���@� +"� ��� $5Q ;O0&� R�?	�� ������� .

        #
-� ��!3: �� �F 5� �
 ��� �����= 678 �
 �� �D�G��� ��2 �0�!	 >��!: >
 ��� �
�����= 70� �!�
  �� �
 ���       E!T��T �� �� �&�!�
 ������� ��� � �J��8 ���F ������� ��&���@� 90� ��!0= 92� ���!	

�2��� 900?	 ������� ��� ��-��� .�� ��-��� �
N2�� �� !��& �
N2�� 92���� �7���� � . ;+30� 92� ��
                       � �'� �'J��8 ��'�F ��
'� ����'��� c�?i � �0@�I�  ;���5F t�)� �� �� �
�-� .2�
� �
 �J��!8 '2 #L

#�V3�           #�
K O&�
@ �� ������� ��� �� r2
�	 �30�5 ;����F O&�
@ ��0�!	 ��& �'�� . 9'2� 5�  ��'&�
N2�� ��
 �
� ��,���      ��� ������� ��� ��!"� �� ���HV���0�   ��� �b��� > .       ���'�!� 9'2� ��
%	 ��&���F
� ��

                 �'�� W�'� ]'2 E!T��T �� � ����F c�!* �� ��� � ������� ���5F m<�� 90� R�?	�� j!1!� 70�
   #��� ���25�� ��!� ��������2O .    � ��� �02d	 9�1 a2���2            90'�  �!'� R�'?	�� ��!� �� ���HP c�J��`� 
V

       � E!T��T �� ��� � ������� ���5F m<��      �8!	 ��!� �2�8 ��
N2�� �� �� j!1!� �7%� ���� � ��!�
  ��� #��� ��
�.w              � c�J��`� �3���& ;����!� 92� �� #�����F
� � /2
�	 W�� a2��� �� �8!	 �� 2  R�?	�� 
V

                      �'J��� ���
'� �'�<�� m��'<�� �'0�!	 /`� +2�7@� � ������� ���5F .2�
� 90� �?�� �  �!� ��0��
  ��� #�� �D�G� . �� �� E!T��T ;r�            �'�� 9'��� � h�I'� CG��'
 ��
%	 � �
D� ��& .      �'� �'8!	 �'�

 5� ��
''2� ^''��3��� �0J''1�
''D�m<�''� eJ''1 ;����''��� ���5F �''� .?	
''� ��''&�
8� ��''&''2 �� �
���HV���0� ������� ��&p    ��� �!-�� CG��
 �!�
 �� ����� .?	
� �:���8�  .    �� �'N32� �'� �'8!	 ��

  #�� $�%�� c�J��`�;  � �!�
      m<�� �30�5 �� �?��3� �0J1� ��
2  ;����� ������� ���5F �� .?	
� ��&
  ����
� ��� $5Q  ���0� � �&  �
� m,�� ��&�         �� ;������� ���5F ��7@� ��� ��&�
?&�� ��

 O
�� 

X . 5� 70� � ��� ��@
P ��
� �8!	 ��!� ��� ��-��� E!T��T �� �J��8 ���F ������� ���@� j!1!� �
 
D� 92� 5�
 ��
%	 E!T��T ���
� ��!� #��� � ��!�� �?38��� c��I�� 92
2�� �� ����!�.



����� ��	
��
����� ��	���� �	� / ��	���!$E

����
�     �!�
 ���0� E�7�� ���-3�0= ������� ��& )  $�: �!_ �� (     �!'�� n�< �!_ �� O
�� ��-���� �
   ��0= �
��0��3
 .          �*!�< �� #�
�& �
 ��� 92� �&�
?&�� 92� ��*� �
N2�� C�
&�k�5��; �30�5   �5�'�

 �
� $5Q�     ������� ���F �����!<
� �� � 2     �'0-� ����'��� �'03�� � �0@�I� ;���5F 5� ��P�33
�0�!	 #L
�!� .       �'32��-� �'0� �� 70� �
N2�� 92�               ��
'� ����'��� �'03�� � �0@�I'� ;>'�: ���5F .2�
'� ��
'


 #�V3� �����!<
�                   �!�'
 ����'��� ��-�'��0� 9'`� �� �'2�� ;����'��� ���5F .2�
'� 5� ��0�!	 ��&
���� 
���� � �2!= ��32F
@ .

 �*!�< 
� +&�L= 92� m,�� a2���      a�'� � �
'0P >N'� .2�
'� ��'%2� ��*� 
��� ��!3: �� �5��
#�V3�          %2� �� $�!	 ;�!�
 92
@F ��� ��-�!�� ��!3: �� ��0�!	 ��&     �0@�I� ;���5F .2�
� ��)   
'� �3�?�

 /0)* c�:G_� (              d	 �!�'
 ���'��� �'<
T �'� �'-�F ��
'< � ���� >�: ���5F ��
� �03�� �K '0���� � .
>*� ��&�
?&��\\�*!�< ��!� �� ����� �!��� � �5�����0� �G��  �3� ��
?&�� ��&"� " >*���

      �
?&� ODJ� $�"� �!� 5� ����� �!��� �-8 �
0P � ��&          �'�� #�
'
 m,�'� �30�5 92� �� �� ��* .
�
8�2           >N'� �!'D3� �'�  �'&�
?&�� 92� ��

 �               ��'%2� �'� ;�!�'
 �� �'3���!	 �*!�'< +',� �
'0P

+0=�30�5    �30�5 (")	 ��
� $5Q ��&   #�'V3� ��
'� ������� ���5F ��!"� �� .?	
� ��&   � ��'0�!	 ��'&
�32��-����0� ���<�� �� j!1!� ��


 ������� ��&O
�� ���
����� 
3& �!��!� �&�!<.

   ������� ���F � ��2#L      �*
@ �3��� ���� �2�� ����HP �2��
�           f�'�� 
'� � r�!� �� �� ������� ��&
    ���3� h�I� � /0)* c�:G_�2             �0�!	 ��3� >��!: r�!� �� � /0)* ��30� f���
� � �32��� �)  � ��


�2��
� (      �32��� �2��& �-�*
@ �F ��� �� �� .@         92� �� #����
� c�0��� �� (��`� 70� ������� ��-�*

+&�L=    �*
@ 5� 
0� �70T ;   �327& �� +&�
 ��&  �0�!	 �J��� ��&)     #
-� �� +2�7@� �F h��
�� �2 ���

 �0�!	 >��!: (�0�� . 92� 5���;     �0�&� 
� #�G: $�7� >N�            ;���'��� �� �'3���!	 �*!�'< +',� �
'0P
�-���0��2     � j!� 92� r��� �
          ������� ��-�*
@ 5� �*!�< +,� ���F /0)* �� �'��     �'� C�'�0&�� ;

   �����	 �� ������� ��� .        �0��J@ 
� ���� �� 5� +0� #
`0� ��3
 ��  $�!	 ;������� ��&  ;#�'32�7@ ��&
  W
�3
 e��,� j�!��   ���0� ��&)   >��� ��0� W
�3
 5�       �N��'� ��&�!'� �	 ��@
P ��
�� ��&(   c��
'"� ;

  ��

�
� � O�������2��� ;������� r��� ��&�� ��&   #�'V3� �'2 r2�3'* �<
� 5� �"`3�
0� � �2��  ��'&
    90� ��&��������� >��"� �� ��<��           �@�
 � O��� ��!��� � ��!"� $�D� �!8� $�: ;�������
��   5� ���0* 

  �2��
� ������� l!"�  ����HP)  �8��< � ��<�� (    �3���� � c�
_�,� >��"� �� ���0� ��&p �'��8� ;�:
              � �!�
 ������� �

� ��*� ��&�!)� �� R�?	�� �� ���0� j��8� �!8� $�:<
��  92��03� c�
00M	

 ���0� ��     ^��J�� ������� �G
 ��&c��G*�         �!'8!� r'��!� ���8 5� ���0�  �
'��    .2�
'� ('")	
#�V3� ������� ���5F ^��3��%0�� �� � ;��0�!	 ��&;���!�
 ������� ��� ��*� r��!� .



3F ��	���� ���45 6����  �#789 :;�<9 � ��=� :���;. . .

 T;	
�
Barro, Robert J. (1995). “Economic Growth”. McGraw-Hill. Inc.
Barro, Robert J. (1997). “Determinants of Economic Growth: A Cross 

Country Empirical Study”. Cambridge MA, MIT Press.
Harberger, Arnold C. (1998). “A Vision of Growth Process”. the American 

Economic Review. March 1998.
Kaldor, N. (1963). “Capital Accumulation and Economic Growth”. In 

Fredrich A. Lutz and Douglas C. Hague, eds., Processing of Conference.
 Kane et al. (2007). “2007 Index of Economic freedom”. Heritage 

Foundation/the Wall Street Journal.
Kaufmann Daniel, Aart Kraay and Massimo Mastruzzi (2005). “Governance 

Matters V: Governance Indicators for 1996-2005”. World Bank.
Porter, Michel E. (2003). “Building the Microeconomic Foundations of 

Prosperity: Findings from the Microeconomic Competitiveness Index”. 
The Global Competitiveness Report 2002-2003, P. Cornelius (ed.), New 
York: Oxford University Press.

Romer, Daivid (1996). “Advanced Macroeconomics”. McGraw-Hill Inc.
Sarel, Michel (1996). "Nonlinear Effects of Inflation on Economic Growth". 

IMF. Staff Papers, 43(1). March, PP: 199-215
World Bank (2006). “World Development Indicators”.



����� ��	
��
����� ��	���� �	� / ��	���!3$

	���H#�:
, .	��HfN :�	��� �JG	O� ��	�5 ��H�� �� �N :���;:�0� 0��:

Albania Fiji Moldova Turkey
Algeria Finland Mongolia Turkmenistan
Angola France Morocco Uganda
Argentina Gabon Mozambique Ukraine
Armenia Gambia, The Namibia United Arab Emirates
Australia Georgia Nepal United Kingdom
Austria Germany Netherlands United States
Azerbaijan Ghana New Zealand Uruguay
Bahamas, The Greece Nicaragua Uzbekistan
Bahrain Guatemala Niger Venezuela, RB
Bangladesh Guinea Nigeria Vietnam
Barbados Guinea-Bissau Norway Yemen, Rep.
Belarus Guyana Oman Zambia
Belgium Haiti Pakistan Zimbabwe
Belize Honduras Panama

Benin
Hong Kong, 
China

Papua New 
Guinea

Bolivia Hungary Paraguay
Bosnia and 
Herzegovina Iceland Peru
Botswana India Philippines
Brazil Indonesia Poland
Bulgaria Iran, Islamic Rep. Portugal
Burkina Faso Iraq Qatar
Myanmar Ireland Romania

Burundi Israel
Russian 
Federation

Cambodia Italy Rwanda
Cameroon Jamaica Samoa
Canada Japan Saudi Arabia
Cape Verde Jordan Senegal
Central African 
Republic Kazakhstan

Serbia and 
Montenegro

Chad Kenya Sierra Leone
Chile Korea, Dem. Rep. Singapore
China Korea, Rep. Slovak Republic
Colombia Kuwait Slovenia
Congo, Dem. Rep. Kyrgyz Republic Somalia
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Congo, Rep. Latvia South Africa
Costa Rica Lebanon Spain
Croatia Lesotho Sri Lanka
Cuba Libya Sudan
Cyprus Lithuania Suriname
Czech Republic Luxembourg Swaziland
Denmark Macedonia, FYR Sweden
Djibouti Madagascar Switzerland

Dominican Republic Malawi
Syrian Arab 
Republic

Ecuador Malaysia Tajikistan
Egypt, Arab Rep. Mali Tanzania
El Salvador Malta Thailand
Equatorial Guinea Mauritania Togo

Estonia Mauritius
Trinidad and 
Tobago

Ethiopia Mexico Tunisia

! . ��"
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Dependent Variable: LOG(GP?)
Method: GLS (Cross Section Weights)
Date: 02/12/07   Time: 09:45
Sample: 1 161
Included observations: 110
Total panel (unbalanced) observations 354
Convergence achieved after 4 iteration(s)

Variable Coefficient Std. Error t-Statistic Prob.
LOG(GDPRP99) 0.095253 0.015004 6.348627 0.0000

LOG(LF?) 1.706097 0.220950 7.721640 0.0000
SES? 0.005634 0.002421 2.326832 0.0205

LOG(FER?) -0.127670 0.095820 -1.332398 0.1836
GEX? 0.039675 0.005162 7.686544 0.0000

SGDP? 0.015989 0.002246 7.119297 0.0000
INF? 0.006016 0.002206 2.727761 0.0067

LOG( EF?) 2.101459 0.158424 13.26479 0.0000
Fixed Effects

99--C -10.43634
00--C -10.58580
01--C -10.48474
02--C -10.55241
03--C -10.57028
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04--C -10.67447
Weighted Statistics

R-squared 0.948610     Mean dependent var 9.113399
Adjusted R-squared 0.946645     S.D. dependent var 1.872164
S.E. of regression 0.432447     Sum squared resid 63.58349
Log likelihood 224.4846     F-statistic 896.5744
Durbin-Watson stat 1.736211     Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.852318     Mean dependent var 8.911273
Adjusted R-squared 0.846672     S.D. dependent var 1.104389
S.E. of regression 0.432447     Sum squared resid 63.58367
Durbin-Watson stat 1.786092

3 .g�� �0� ::��[#� ���5�;
System: SYS04
Estimation Method: Two-Stage Least Squares

 Date: 02/12/07   
Time: 11:58

Sample: 1 161
Coefficient Std. Error t-Statistic

C(1) -33.92830 8.248495 -4.113272 0.0001
C(2) 0.021565 0.043548 0.495197 0.6208
C(3) 7.727026 2.218279 3.483342 0.0006
C(4) 0.006893 0.009360 0.736486 0.4620
C(5) -0.236280 0.410533 -0.575545 0.5654
C(6) 0.025558 0.018961 1.347916 0.1787
C(7) 0.021720 0.009927 2.187870 0.0295
C(8) 0.002026 0.007792 0.259979 0.7951
C(9) 1.966841 0.647752 3.036410 0.0026

C(10) -8.475349 2.158601 -3.926316 0.0001
C(11) 0.116685 0.032619 3.577255 0.0004
C(12) 1.323473 0.451165 2.933458 0.0036
C(13) 0.007789 0.005377 1.448442 0.1485
C(14) -0.112273 0.225947 -0.496902 0.6196
C(15) 0.043007 0.010796 3.983638 0.0001
C(16) 0.013831 0.004932 2.804194 0.0054
C(17) -0.002842 0.003878 -0.732823 0.4642
C(18) 1.825947 0.307348 5.940983 0.0000
C(19) -32.16284 5.738675 -5.604576 0.0000
C(20) -0.015528 0.041414 -0.374950 0.7080
C(21) 7.603781 1.538422 4.942584 0.0000
C(22) 0.022852 0.006996 3.266343 0.0012
C(23) 0.322326 0.240227 1.341755 0.1807
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C(24) 0.009672 0.015485 0.624631 0.5327
C(25) 0.017415 0.007163 2.431307 0.0156
C(26) 0.015594 0.010908 1.429594 0.1539
C(27) 1.575050 0.497590 3.165357 0.0017
C(28) -11.07360 2.120239 -5.222809 0.0000
C(29) 0.079009 0.030794 2.565711 0.0108
C(30) 1.834969 0.421166 4.356879 0.0000
C(31) 0.002659 0.004673 0.568948 0.5698
C(32) -0.269091 0.176699 -1.522876 0.1288
C(33) 0.041728 0.009634 4.331448 0.0000
C(34) 0.015684 0.004582 3.422864 0.0007
C(35) 0.014450 0.003622 3.989262 0.0001
C(36) 2.250544 0.324143 6.943060 0.0000
C(37) -8.653827 2.327546 -3.718005 0.0002
C(38) 0.086809 0.034810 2.493771 0.0132
C(39) 1.342858 0.498053 2.696216 0.0074
C(40) 0.003418 0.005462 0.625758 0.5319
C(41) -0.397405 0.207251 -1.917506 0.0561
C(42) 0.043622 0.011288 3.864657 0.0001
C(43) 0.012087 0.004763 2.537409 0.0117
C(44) -0.006359 0.009794 -0.649341 0.5166
C(45) 2.163616 0.394070 5.490431 0.0000
C(46) -13.72549 3.450185 -3.978188 0.0001
C(47) 0.134652 0.073529 1.831290 0.0680
C(48) 2.727721 0.572315 4.766119 0.0000
C(49) 0.003804 0.007004 0.543118 0.5875
C(50) 0.090109 0.281099 0.320559 0.7488
C(51) 0.003671 0.019128 0.191900 0.8480
C(52) 0.013550 0.007034 1.926380 0.0550
C(53) 0.008610 0.008574 1.004202 0.3161
C(54) 1.671354 0.543206 3.076832 0.0023

Determinant residual covariance 2.81E-07
Equation: LOG(GP99) = C(1) + C(2)*LOG(GDPRP99) + C(3)
        *LOG(LF99) + C(4)*SES99 + C(5)*LOG(FER99) + C(6)*GEX99 +
        C(7)*SGDP99 + C(8)*INF99 + C(9)*LOG( EF99)
Observations: 29
-------------------------------------------------------------------------------------------------
--------------------------------
R-squared 0.886342     Mean dependent 9.528076
Adjusted R-
squared

0.840879     S.D. dependent 0.840261

S.E. of regression 0.335180     Sum squared 2.246917
Durbin-Watson 
stat

2.187576

Equation: LOG(GP00) = C(10) + C(11)*LOG(GDPRP99) + C(12)
        *LOG(LF00) + C(13)*SES00 + C(14)*LOG(FER00) + C(15)
        *GEX00 + C(16)*SGDP00 + C(17)*INF00 + C(18)*LOG( EF00)
Observations: 86
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-------------------------------------------------------------------------------------------------
--------------------------------
R-squared 0.854241     Mean dependent var 8.726464
Adjusted R-
squared

0.839097     S.D. dependent var 1.137418

S.E. of regression 0.456250     Sum squared resid 16.02860
Durbin-Watson 
stat

1.721489

Equation: LOG(GP01) = C(19) + C(20)*LOG(GDPRP99) + C(21)
        *LOG(LF01) + C(22)*SES01 + C(23)*LOG(FER01) + C(24)
        *GEX01 + C(25)*SGDP01 + C(26)*INF01 + C(27)*LOG( EF01)
Observations: 30
-------------------------------------------------------------------------------------------------
--------------------------------
R-squared 0.889689     Mean dependent var 9.698281
Adjusted R-
squared

0.847666     S.D. dependent var 0.634005

S.E. of regression 0.247452     Sum squared resid 1.285885
Durbin-Watson 
stat

3.837029

Equation: LOG(GP02) = C(28) + C(29)*LOG(GDPRP99) + C(30)
        *LOG(LF02) + C(31)*SES02 + C(32)*LOG(FER02) + C(33)
        *GEX02 + C(34)*SGDP02 + C(35)*INF02 + C(36)*LOG( EF02)
Observations: 94
-------------------------------------------------------------------------------------------------
--------------------------------
R-squared 0.853454     Mean dependent var 8.868161
Adjusted R-
squared

0.839661     S.D. dependent var 1.081785

S.E. of regression 0.433172     Sum squared resid 15.94924
Durbin-Watson 
stat

1.486574

Equation: LOG(GP03) = C(37) + C(38)*LOG(GDPRP99) + C(39)
        *LOG(LF03) + C(40)*SES03 + C(41)*LOG(FER03) + C(42)
        *GEX03 + C(43)*SGDP03 + C(44)*INF03 + C(45)*LOG( EF03)
Observations: 80
-------------------------------------------------------------------------------------------------
--------------------------------
R-squared 0.846898     Mean dependent var 8.944578
Adjusted R-
squared

0.829647     S.D. dependent var 1.106195

S.E. of regression 0.456569     Sum squared resid 14.80031
Durbin-Watson 
stat

1.714965

Equation: LOG(GP04) = C(46) + C(47)*LOG(GDPRP99) + C(48)
        *LOG(LF04) + C(49)*SES04 + C(50)*LOG(FER04) + C(51)
        *GEX04 + C(52)*SGDP04 + C(53)*INF04 + C(54)*LOG( EF04)
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Observations: 35
-------------------------------------------------------------------------------------------------
--------------------------------
R-squared 0.877035     Mean dependent var 8.219386
Adjusted R-
squared

0.839199     S.D. dependent var 1.001164

S.E. of regression 0.401467     Sum squared resid 4.190561
Durbin-Watson 
stat

0.507937
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Voice and Accountability - 2005
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(Chosen comparator also shown for selected countries)

Source:  "Governance Matters V: Governance Indicators for 1996-2005 " by Daniel Kaufmann, Aart Kraay and Massimo Mastruzzi.  
Disclaimer: The governance indicators presented here reflect the statistical compilation of responses on the quality of governance given by a large number 
of enterprise, citizen and expert survey respondents in industrial and developing countries, as reported by a number of survey institutes, think tanks, non-
governmental organizations, and international organizations. The aggregate indicators in no way reflect the official position of the World Bank, its Executive 
Directors, or the countries they represent. As discussed in detail in the accompanying papers, countries' relative positions on these indicators are subject to 
margins of error that are clearly indicated. Consequently, precise country rankings should not be inferred from this data.

Note: Blue dots represent estimates for 
the 2005 governance indicators. The 
thin vertical lines represent standard 
errors around these estimates for each 
country in world-wide sample. Black dot 
represents the chosen year comparator 
(if any). To add or delete countries from 
the chart, click on the "Country 
Selection" tab below.
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Political Stability - 2005
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(Chosen comparator also shown for selected countries)

Note: Blue dots represent estimates for 
the 2005 governance indicators. The 
thin vertical lines represent standard 
errors around these estimates for each 
country in world-wide sample. Black dot 
represents the chosen year comparator 
(if any). To add or delete countries from 
the chart, click on the "Country 
Selection" tab below.

Source:  "Governance Matters V: Governance Indicators for 1996-2005 " by Daniel Kaufmann, Aart Kraay and Massimo Mastruzzi. 
Disclaimer: The governance indicators presented here reflect the statistical compilation of responses on the quality of governance given by a large number 
of enterprise, citizen and expert survey respondents in industrial and developing countries, as reported by a number of survey institutes, think tanks, non-
governmental organizations, and international organizations. The aggregate indicators in no way reflect the official position of the World Bank, its Executive 
Directors, or the countries they represent. As discussed in detail in the accompanying papers, countries' relative positions on these indicators are subject to 
margins of error that are clearly indicated. Consequently, precise country rankings should not be inferred from this data.

Government Effectiveness- 2005
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(Chosen comparator also shown for selected countries)

Note: Blue dots represent estimates for 
the 2005 governance indicators. The 
thin vertical lines represent standard 
errors around these estimates for each 
country in world-wide sample. Black dot 
represents the chosen year comparator 
(if any). To add or delete countries from 
the chart, click on the "Country 
Selection" tab below.

Source:  "Governance Matters V: Governance Indicators for 1996-2005 " by Daniel Kaufmann, Aart Kraay and Massimo Mastruzzi.  
Disclaimer: The governance indicators presented here reflect the statistical compilation of responses on the quality of governance given by a large number 
of enterprise, citizen and expert survey respondents in industrial and developing countries, as reported by a number of survey institutes, think tanks, non-
governmental organizations, and international organizations. The aggregate indicators in no way reflect the official position of the World Bank, its Executive 
Directors, or the countries they represent. As discussed in detail in the accompanying papers, countries' relative positions on these indicators are subject to 
margins of error that are clearly indicated. Consequently, precise country rankings should not be inferred from this data.
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Regulatory Quality - 2005
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(Chosen comparator also shown for selected countries)

Note: Blue dots represent estimates for 
the 2005 governance indicators. The 
thin vertical lines represent standard 
errors around these estimates for each 
country in world-wide sample. Black dot 
represents the chosen year comparator 
(if any). To add or delete countries from 
the chart, click on the "Country 
Selection" tab below.

Source:  "Governance Matters V Governance Indicators for 1996-2005 " by Daniel Kaufmann, Aart Kraay and Massimo Mastruzzi.  
Disclaimer: The governance indicators presented here reflect the statistical compilation of responses on the quality of governance given by a large number 
of enterprise, citizen and expert survey respondents in industrial and developing countries, as reported by a number of survey institutes, think tanks, non-
governmental organizations, and international organizations. The aggregate indicators in no way reflect the official position of the World Bank, its Executive 
Directors, or the countries they represent. As discussed in detail in the accompanying papers, countries' relative positions on these indicators are subject to 
margins of error that are clearly indicated. Consequently, precise country rankings should not be inferred from this data.

Rule of Law - 2005
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(Chosen comparator also shown for selected countries)

Note: Blue dots represent estimates for 
the 2005 governance indicators. The 
thin vertical lines represent standard 
errors around these estimates for each 
country in world-wide sample. Black dot 
represents the chosen year comparator 
(if any). To add or delete countries from 
the chart, click on the "Country 
Selection" tab below.

Source:  "Governance Matters V: Governance Indicators for 1996-2005 " by Daniel Kaufmann, Aart Kraay and Massimo Mastruzzi.  
Disclaimer: The governance indicators presented here reflect the statistical compilation of responses on the quality of governance given by a large number 
of enterprise, citizen and expert survey respondents in industrial and developing countries, as reported by a number of survey institutes, think tanks, non-
governmental organizations, and international organizations. The aggregate indicators in no way reflect the official position of the World Bank, its Executive 
Directors, or the countries they represent. As discussed in detail in the accompanying papers, countries' relative positions on these indicators are subject to 
margins of error that are clearly indicated. Consequently, precise country rankings should not be inferred from this data.
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 Control of Corruption - 2005
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Note: Blue dots represent estimates for 
the 2005 governance indicators. The 
thin vertical lines represent standard 
errors around these estimates for each 
country in world-wide sample. Black dot 
represents the chosen year comparator 
(if any). To add or delete countries from 
the chart, click on the "Country 
Selection" tab below.

(Chosen comparator also shown for selected countries)

Source:  "Governance Matters V: Governance Indicators for 1996-2005 " by Daniel Kaufmann, Aart Kraay and Massimo Mastruzzi.  
Disclaimer: The governance indicators presented here reflect the statistical compilation of responses on the quality of governance given by a large number 
of enterprise, citizen and expert survey respondents in industrial and developing countries, as reported by a number of survey institutes, think tanks, non-
governmental organizations, and international organizations. The aggregate indicators in no way reflect the official position of the World Bank, its Executive 
Directors, or the countries they represent. As discussed in detail in the accompanying papers, countries' relative positions on these indicators are subject to 
margins of error that are clearly indicated. Consequently, precise country rankings should not be inferred from this data.


