YV -FY e IYAY 50l ¥ o bl VO (50,90 (Blw golaidl 61&@)).3) &l slasdl gaoldlad

2 SIS ol (aSls b (i el yo e 55l
38 G Loy JuSlS

2 sanel A g 9 Mleis, odwes Fsoblols Laallel

WAV P A5 iy oyl VYREF 8 gy o

oS>

FKid syt i oy b oS Bl fliio T iy 0 <3 ) st 9SG Sk
Feel=FeF (loj (50,99 (b s g JalB (sl jolo (510,508 K juS (Lo puw
olizo 1 a5 Cowl T SKile o yitg s ol gealis 31 p 0 PMG g, jf ool b
AP o pwlew OUT 285wl 9 J 4B G slaadli g (ored plio glyd
Stlopw ST 0 olud S8 5 o g el Cadd 36 CoaSle g0
ST Otooliss 40 9 0091 yIoline 5 Colo kol j0 By 3 990 510y 5ilS K S
b az 0 g9 dilpw L0 @BE adyi idodid ol bl p peizead (Caw] diifli
Sore T P 3 090 sslolixo 3 coto J (S0 jd (sl pu STy Olaid] og
Sorte Tr AT Plio 40 . Cawl 0091 410 20 5 (Ao oy 112190 (50999 (b o (AFg
Sl wy0g0 jb 4250 9 (AP JABE sl 5T B ] (o o7 toolipS 0 (A
Cewl 0091 4J0 ixo 9

043, Q30, 013 :JEL uuains

PMG ¢t oy 4 5558 (ol poo LCiti o el 2 g0alS W03l

(g o s9) ] sl sl olSsils cgolail 5 _elazizl pole oaSisls olaidl og, sliul
(a.shahabadi@alzahra.ac.ir)
Ol elaes b oo olfzsls o olaza! psle 3 slamsl ouSasls slazdl s )| eles i ¥

Ol elaes i egr olfsls « olazml psle 5 slatdl oaSisls slamdl g 28 samasls ¥ HF



WAV 50b.Y ojleds . V050,90 (Gl (solazdl (sla o) ) (5 lake slatdl saslilas vy

doddlo —)
30 eeoladl w0 Old g )l enl Gyse jo golaidl 0l o Jow wlal
S92 peolsS 598 8 (g e (S gl ;5 (428 BB S wald Dol
Jelse 5 (oo Dlllls 5 655 Gleo ool rizes (Y4 - (BT
BB stloyw 39279 DLl 5 jetune (oolatl Ganwgi g A, (oS S
spbioa nngiJle )0 sloypaS o CiS g culple (VY 5l el
ol slaoly 18l Jlis 4wl Dbk g et golamdl wd e o,
yad ialidl 5L 50 Slesie 5 Ky bk 5 sl o liSale s
Sy (amast g Ol il cgabal pllas (6,5 KD g 1o y5aS (6 ndculd)
b $Lad dgnn o ws jo DGl 5 cd)b 5l sllae osliinl 5 mlie
CoeS a1z el 985 0 T SleSo (a3l CoiS 9 Vb g 58S n (S
&S &b 5l OIS by Sloweal 12 S5 elge aboar I SlyeS> (oLl
Sl Gog7s 5 D)o 5 lsd @d9 9 10l (ol S99 Sled il S 2
i S et 3l cheal gy i issyonlil ool 52 e 45 (ilsE
@ bgpe Sl pas by Ol 5l 58 6 Il e 25 solatdl glapllss og2

Gy Bas olate rands 138 g0 b SlpeS> (sla Ll (o 55 L Sonte
rlopo JS85 (5 welpd b GleSe pasls Jlie 53U (o 2>
YooV-Ye 2 Sy 0,90 b dguw Ololo ol lls sla jqis 558
3 Slhole Sl a5 Cuwl 009 Dygo plas o yeilS ) Gl goguds

@L@)}HS GdoR g Can] 00 WS S0 )90 (5090 Glo ‘u.‘>5.m g:)‘d)‘j w_i:l...o
(e tailoaud QLRS! o) 100,90 diged (lgieds tailosg Cuo Cudle (gl lo a5
Gaeddy 5 GowelisS s ,o Fglite Ol aules co soles sl yrie Sl 5
yokhieds PMG g, 51 ety cnl 5o cplplo coril atily aplo |25

I Akanbi
2 Bello

5 95850 Bl CaagS 5 g b oo alaly 4 5 el 0l i g ool (slimo 4y 2l o e8> T
) ) Wl )l wleadiz e e S Ly 4 WS b slaasly ool asls iy et
Sk (s ¥ cdgs a1 (asls ¥ (b DL (a3 Ls Y (5S35 LI G e ls

OFAY (5 y000) ol J 8 asls 5 5 9 Sl a5 -0 o) e 5 olsB



Yy b i sal s line 50

el ) g0t dalol jo allie (gon idu ol oo soliiwl imgh Jow 8,9l 5
5 S Sle olo 4 pge S o ol son] Lidgh cdedie Jsl idu 4o
g Joo il 4 pilez g paw GiPu 0 e wdlSldp logh (gdiion
&l olpin 9 gangez b bl jo mlasls s gl Jdoga, o0

S Gl =¥
Jol wyls 09>y olaidl jo g AT ale s g B Gl o JYo
GLolss o3yl cpl 5l g oo ol sl o g Jatsl mlaw 4o s cel (5,138
3 s Olyier 6l g 0,05 o S Glalo s LY S5
(8 puie LS o el Lol cianl B pan 3l seS Slgly8 jebay colasdl S sloas s
oS slee) 098 oo golatdl glacJled o gam Cllug dely a5 S o sl
NAERY AR P OVN

2ol 28U 5 solamdl Glise slaisn ;3 )l alepm Cionl 4 az i b
= e Jlge olwlid (Jlebl 5 audgy alas sl (goladl (DS slo e
2615 (6,5 e s g 5105l ey SIS 550 (il 508,00 ()l Cloal ]
Ol o JalS Jsl el polay] gl p by 5l g asls oo 000 75 Oliwe
50 dg3aes Jolws ol wiadee LT 00 sl e Cawsds |, pduBllasil o 0
5 Sl opg 53 5l b 6,138 ke pes 0 sl il 2 5 g wlise 99z g 4 oLl
Wb oS Il gl Lol ol (lidl ope F5 4> 2
OYA (leélo,8)

ooy 45 el (g lade o5, la8 Ao s 203L 2Bly e F S Ly
S92 S 50 (6l ale s 5l i6 Lals g sl slaselys ol S
Oliee ol 25 o0 nln 059 O 5o T ale s syl ganse L) Pl
LJ’“’L“" > Lg)‘s.\fchc).w A o .)9..»‘5@ o..\...,ol.’ 6)‘».\?4.![.0).“4 @LQJ G‘)l_f
el Bl ol Gl s ol Jsle g0 b ST s,k

4 Michaelides, et al.
5 Keynes



VWAV 50l ¥ o)led . V050,90 (Gl (s3ladl (sla ) ) (6 ke slazdl saslilad vY

ool 1y 093 e eSS Sl awl 5 egdle dlacSeadIS 95
Jole 51 IS pos iS50 S o o 2l Cangllas 5 ol eeplae
SloaisS i 8 (6,108 ke poo Dlosonal j0 1o d 5 090 o0 9,0 dylo o
Olgie g atuils Byme dslo s o Ceod 2l 1) (6,005 Aoy e yguiS 5 1010
ae b e salaly g ady mhaw b cute galal) 6,135k s 45T A0S o
(oler) o415 aslo s (g0,
Gololaz Comge G ol 1) ylopu lgilay bows colld 5 Cenle 55 saslo o
Oley cadSL Ll sansly anils mlie ol 08 lo oS 4y Conid (500 (g0l
AT G o Sles 5l CulSs (gm0 waled pgd Slex Sl e 094 g
e Bt 5| i35 (slo 9t L auglia o o olin Blond 51 2é (sl 5t
59 olaidl o Slae (s e ot 5,8 SLL sloans Job )0 a5 5 gboasasiils
Coi (God Fxiooili o iS4 bgy e oy gaw) Ho Lo slo,siS )l
sl cgolio Hlassl i sle,0iS 5l o obaws ()lyg0 et 4o aS I8 sl
5 oSLe) wals gloanSaall Condg Mgy 5 4, (S S0 (S sl oS
0,5 o,Lil 55 ormd mlie Ced Lo 4 Wb ojlge ol LS 0 . (VA0 (g
slalil 5l ek ailes (b milie Glls slo eSS o9 pdyceed JJoas a5
03g: axlge glicabol UL amo co JoSii 1) miline 389 b (slo 985 Ol jolo (goues
(_go)..i" u,..mlf g0 ).o‘ Cyood eo)b o‘).o.bd.a Lbu] (5‘)-’ @YL @La.l.o.c u_i....u) 9
OVYAY ( SBolo g soblols) sg4i o alopw LSis jials 5 golaidl s
s i oY plo b aalie )0 grmb mlie Coid S5 (g o0 4S5 b
2lge goz Mia b ) ol plio galy » olaill g0 (ol 5 03 (oo
Goyble g 09d 0,553 rolaldl JSLS o del (ged lug S e

¢ Branson
7 Jorgenson



Yo b i sal s line 50

D23 oo Ginli8l sosar (idu gl ohgd ( glaolaidl i o) 6 1A e
Cyprodd £ ] u.”..o.a:\ Lg‘)“) )L.w.: ).._>-u.€u (_gl.a”..‘.f Lg‘)" 0)454.: ‘85..05.@ U)‘
waSady slacdgs 5 WS o bl ol golaidl il (b mlie oy
Sl sl cdgs pl pl 0iS o oS (golasl il ol 511 093 ael o iy
055l dalye S jshateds «sygly g Sl w6l clie sla i
scdss 1y aims cod 3 oolaiul 090 (golaidl 5o slag laSale ps jo 1)
Wloyw iz o5 Wiz e )l bl oail 39 Slas T aleyw 4 50
G2 g son) wiill Wi g lais c:i" oladl gl Gasasds o olas 138
QR I RPRYT
B yotie 395 (i Ol 5l o ,elS sl aius Cpl jo ale e LSS pl ol
(Yo V)M 818 gmen oybloolazdl 51 Sail olaws (lee (ol jo adl e salgs
S5 GaBlarsgs loyeiS (o )b waled (S p gosaline bohg g559e 0
e sl 5zl 5l s ol ale s oS el (g 5loly LB 05 o sl
A o ol olge (goaiiS olo sla,elS cwl drwgi Sl 0 slo,glS
@ Brae & g Sluloyw GlYE (5,555 9 golaidl slacslu n ) )0 oo 4
Ol 889el (samwgi bYS (e 3l (SOl 095 (golaidl wl ) Cu el
(Y’ <Y ‘\GGLL._? 9 us...ul.n...lf) Sl 0092 Lg)‘-.\fd.itc).m g_)jJ-b.AL} u.._a..S ‘Lmﬁ.u.f
SIS hlepw )9S de la)9aS 3 )l ke Dol CuiS sladiges
‘50_._|a.c LGL“C)J" Cyrod saslailas LQQ] O (= e aS ol cle‘bC)"o o a_z.olj
glozl plyieas ojg ol az T aSlr ol 5lailoas Lzl b y5a8 ol Sl 4y azgs (5
Gl oo )9iS S orb wlie Glime a5 Conl ] B S 15 503y 050
odady Ol 4zl g Wil (b mlis (i Gody 997 b g seds ool
sl colo glo a8 1o rs SlyeS> 9 0l 5L slaslys w9l oo 999 a1,

8 Ferranti
2 Watkins
10 Gylfason & Gylfi



WAV 50b.Y ojleds . V050,90 (Gl (solazdl (sla o) ) (5 lake slatdl saslilas \id

stk b Slgls LS )0 o GlhieSs cotS s il plo el b o8
‘U‘)M 9 LgOL;‘oLm) S QSA‘)J‘ )55..\.0 Lng)}uS C;‘)" J.)LQ...Q ))‘ AS.’ u‘y.cd..:
(Y44 sHs)Lg PRARR

OB (Ghatany -V
12,385 13 Gz ISl (ygal i (Shgh 5 (To1V) Vo Sen 5 SiL
Boos «6,l8 ke ps ol e a5 0Bl 0 YoNY B Yoo ¥ glo Jlo s 00
Bl b olyo cmly (Sdbasgs (gaz )0 (goled oS (Vb sl b ol 588
sl 039 o L5 s

2 SheSs cwaS 5 cdgs sojlwl iE cwypa GMM Jas 5l eolatul b
as ol o Sl oyl adlas mls wlasls y  cogas (i (6,138 4l
Gl ju o o (gojlail (6 I35 1 6l y sotn yurio « Sl S CulS g
Dgl oo Dgme goga> Iy

L s )38 hlopw sz p (GheSe (i asdllas 4 (V21T b
bl o5lo oo VAV =YV e (goy90 by ,xs 0 ARDL g, 5l eolas
3N gepas HiSu &Io SIS Gl a5 o ls o ol ool Loy
Shese jazls gbadlie 15U cou oS cal Jbo el Glais, o 5 e lao
00 Bl LS o GheSs Glasls cuaS seun 4S5 ebay o]
gl wowliie (Hly Goxe TP pebS g I SBU (Sl slaana
Sgr didly> 550 (6,105 yuw Slowouad ;o o g (g3lwoly] slacenlw

Sl ek lie (Soly 8l gy (VAN T8 5 SO
Sloolainl LAAYA-Y o F (so,50 (b (Y Gl ol ,2S VY Sl g (S5
Ol oigred 3,08 3529 (Slusl (saslop 5 (So b by b (rneb s (0

"1 Barro

12 Yang, et al.

13 Su and Bui

14 Blanco & Grier



YV b i sal s line 50

PRSPV PYUIORPS NPEPVIPRUNCISOL POV JCH R IV SO PRt g
D)l Gl asloyw 2 (g0 gixe g (i S

b sy (310 ()l 2 SaSo il gy 0 (Y 0) ) LS
VAV =Y o8 (0,90 b (yamilpga (rosd (g, 9 Sloj (5w sloools jloslail
Jyaze (97 wsolasdl Julge aSil (s a5 0iS 0 ()l @l bl g a3l
ool GouisShaal (Jlo sarwgi mh g oy el saniR (oadls
oS ke 5 olins 5 (golatdl — el Lyl LS ks (5,58 4yl oo
Byl Baedily (6,108l o5 S LS

5 b b 6, ko Fhe alse (quy i (Voo A) VLIG legS
B30 e VAVY-Y o) (go,90 L CGE g, 5l eslatl b s, Ylups e ,il
S st fsisine s Sote 1 s ¥l 8o ol el L)
Sl sogar jidu 6 laS 4l s

SMTalor 2 GheSo J oy @ 5 (V) Vol Sen 5 o ngls
O b 0 5 sabe 6le,5S 6l YAAAY e+ ) (50,50 b ¢z )5 oaians
gyl SIS b 50 5 550bs sl )9iS o Shas Dglis a5 0 g0 (e 9 Wl o0
boipe GleSo g ol Skl 4 (215 pefies S alepw i o

D9 50
S5 Il sy SlpeS> 5l oy (VYA ) Kan 5 sobTols
MSLAMSLSA uly.c 9 c\.»..>L>J.s YeoooVee LS’LQ) &o,9° 6]9 Lo 6[@)5,%5

(oolaidl o lele (oS Cledlbl g2 laid Jdoay GleS> asls coas
oy anl i plly cols siales s 511 03 Gl § (6 5 pwewal & ja8
RORARC VS FESIPR R PV DRSOREIF FORP ORI PEJRIV PR [ IICH SR
SIS hlo s GoaiS hund Julge (cwypr YAY) 015 joje g (A
GAYPY Gl b s)lop oy 095 g, 5l oolatul b ol pl jo cogas
SIS Gl SKylosl Jole (pyipee a5 A0S o Olgie g aSlo,y V\YAY

15 Akbanbi

16 Kumar Narayan

17 Computable General Equilibrium
18 Globerman, et al.



WAV 50b.Y ojleds . V050,90 (Gl (solazdl (sla o) ) (5 lake slatdl saslilas YA

(SIS le e Soial G3gs (2lA8 g (Sod> Jllaw 4 bgye lnl (coga
el Sl g ol 5 eIl 590>
oS5 smse ol o 5 s la g ) ols Sl
15 GalS s e 55 e 50l el il o 0500 siles
55 Jsbilan 3,0 )8 g casb qulie Jlgld o leS asls Wl oo Lalls
Sl axy o (Ol 51 G e towl Lles 48 )5 & g0 Dldlae ggesne )
IR 4z gio 90 alop JoSiS p 1, oled g (ormb lie y93g blie Sl (2 )5 s
5555 4 sl Sl b ol gallie s azg lsica; adse oyl 45 wiloslas

Jaw &1l —F
1S sl odgm eyoge oolamil Al Sy 45 ()b (gly pre
et (VYA o i) 01 o 036 |y )] Sz 505 6ol § 6,k Slalllas
S Sl 398 0 (lgie Sz 99 jleolasdl )3 ()l abe s (sl 2
w45 wad o olis b lels il e sas e g olSy (g laSale p slolas
GLolE iy Sedie oSl Gro wlatl Bl Wl 5 ssye
5590 e 5l g Gl Daeaily jo Sy sleslaslinl gosms ylis 6,138 4l e
Sllogs g Slpeds Sbles Wl oo @ I8 ake w39 )13 caale s &
L esorcnll OYAZ (3l 5 015 (oubie) Wil slasel> o golatdl DoeolisS
olasdl (M slopite o] 250 g olatdl o ()l oy Citonl 4 ol
5 6 Tl o L) e gl gaBdle cgoladl ]ISl oS o
sobiieds ol agh 0 (OFVA: (ews) W)l o] 2 S5 Jelse olulis
sloosls 3l S5 stla o 525 s delyo b S yaS> Blite 36 )

VN7 0y90 (b Slr Sk Sl oL j0 95290 (S5 sale e JuSiS
el ool solasl Yo o ¥

(OIL) i sl yo -V-F
Bl soaiSzl Sl mlio j0 auje 5 dwl e a5 0,5 sdaliv g o o,
LY ‘C‘).’?r...w‘ Sl G0y o‘).o..b LE )l.w).w A.AT)O ..\J)‘..\.: W‘QL’ ‘SML..: s‘_ga...._‘a



va b i sal s line 50

(5|L> g0 ‘JJJJGA Sgaw U—‘ )‘ é’lﬂ.ﬁ GOAMSJJHS LgLQ)}.‘S aS Sl LSA"‘) GL.JLA
Slejpe Lleul Lo as 588 S sl td] Cadgo Ailgh oo codel Dggas il aS
Sl le,eas oslamdl  al> o] delpy 5 61 g b ple a5 Jlgw oyl
Oloy VA0 gams ;0 .Cawl oogs Liloolaidl iy 0590 ans gly (5,135 oo
Cood oy Slilug b g rals Ol 31 Balaxs | 055 azgi ¢ ol 5,510 oS
ol yod 0,75 9031 b elozgi opl olzud Ll (VABA % e ) 3o, g0l
Ty g Sl Legh a5 CuS oyt wls Cols aomade JB M g 990
Bl G el B o ) ek mle Sl Gl gleyas ool
abbarwgl slo,5iS )l aS v o lis S (Y0 Y) ”‘5‘;5] Winn ) o )
Bse 9 59,0 pleslamdl (male Lz 01 055 (erb mlie a5 8L Gl e |,
sl 40 dgmge slaosls I (o sl ate g Soslail glp ailes S

Gt 00 oolaz! G)Le‘:> SSb LS’LC)UQ‘

Shnse a8 il b psls -Y-F

55l 5 el o pasls sl wlo b JeSe salf s s asls
coiS jasls (GE) cdgs sise 3l jaslis (PA) cwlow SlS ozl (VA)
(CC) sl J S jaslis s RL) 56 cosSl> a3l «(RQ) @l jie g ouilsd
PSS polael g Sl YO B =Y/ oo S asls gaiels a5 canl S3LLS
sl azli 5l Gols iagh s JheSe sleoly cuaS S Cursg Sl
7l S SheSe slaasls il 08,5 solatnl gl KL gailS i
5 o35 dmy s Lloolal 5l 5 a Lawgy AVl a5 conl 3158 L]
Db go Al am 4 V497 Lo 5l oS

20 Hirschman
2L Auty
22 Sachs and Warner



WAV 50b.Y ojleds . V050,90 (Gl (solazdl (sla o) ) (5 lake slatdl saslilas ¥

b @ilo Slgl 3 b (il oS o ,uib-¥-F
Saloyw LS5 Ol 2 QIS Glagy (nimee 3l o eos> SheS>
Nadine coblolamsl 28T 5 TSl aS g eba wele,giS (SO
ol s oyl 50 b5l sl 0,See i)y 5 5 SlyeSe a5 Slo,gas
) 588 mle (golaill oo slacanlos 3] 5 )b 3l ioed SlipS> 1)
&oblold) amd so 33w Jolse (5530 S5n 5 S pduceld; D08 Gl Caans
o> U eiS SG golaidl o Slas cadlge ST 50 (o koa «OVYA ()l 500 g
Wb Bk VeV e (S 0gd o ain S)eSe cuiS g g0l
Slml )98 S sl rmb @lio 5l ol (sl glanel o 455,87 s bl
coolaidl Céyi 5 )l oy (B8 Cuz 3 (Jbo wlie 5 00,5 g
AOYAY ( Bolo g LgolﬂoL.i',) O3l oo Lo

a4 sl 5 ormb mlo Slgl 3 wasise «Llooladl 5l glole S0 g )
Sgb oo olaidl W) guiS el g o) bak,w oo glgl il gy
b@b)jﬁ)d 6@‘)& UDLM: 09.:.@‘). 45&[7)& ?(Y‘ AR 9 Yool ‘YTQWLM)
Olyolo 5l oob sl )l Slgl 3 51 Geallas soslaul 5 )b 5l ¢ ol milie gl )3
S S Grizen s golatl Glocsle g Cosls gLl o b mlo
oz el i e cge (Sl olaldl 4 a8 b, sl Sy
10950 S pdcald) Dyu8 (5938l il g el n) S9ne 9 )l oy
3929 b g s5es (Sosad )l Wl ced )95 G (b @lbie (e SR30 L
Slosle wyslien 2575 4 1y oy (al 4z ()T il (ol oo 8 oy
2 Bl F1SG plredr ok mlbie Slgl3 LS 5o o leSe ColsS (o) 2

(GDP) &l puw 515 A5G agi—F—F

5 @oladl aly o bLS)| s wladl o 5501, Al Slegoge 1 (S
csolaiil 0, 5 45 A e e 083)) TIsidly 5 S el (6, elo o

23 Joseph E Stiglitz
24 Gylfason
%5 Greene & Villanueva



A b i sal s line 50

)1 anug Jlo )3 58S VY pogas (5l ak s g bl 5 cute 3
ady Gl aS canl saloanlice go)lse? Sl s laie u3eS paizcen
Sl 5y coal iy €] Ansgs €555 4 (6,105 pow 53l 51 L (gl
GG a5 (820) 15 5 08 7 utins ((1A91) P en 5 55
oSy ;S WIG98 it (ol dslo sl mpdi (sl iie 51 (S (i il oo

ol Slex SSL Sledlbl

(RR) (o815 g0 02 £ 5 -0-F
2 Ay Jelse adete S (S 5 (S ke slaay i Gulul
My slaan e Gl carge oy £5 GRIB Sl ol 6l b
Gl o9 aalsm T Sl alos 51 6 li5ake jos (g0l LS iy 1955 oo
sl o0 ool Sz SOl ST oKl 45 syz g0 sl Lol 5l ysS e sl

(FRE) 031 3l 49 -
009 b azys Bl Fke diles ST 5 39500 BTN A5 (6,500 o piie
5 Ololo ggamme O ygody (iagh pl j0 a5 wlaidl (og b ax o ol olaidl
3 9559 Sliwe Sl sl 00258 5 155 15 s (AL i a5 sy
Sl as cwl el axgr ol a4 wb oS IS el sl y YIS 74,5
S0 ledy il alily 558 salo s ST golaie Sl ailgd ce ¢ yuiin
Gl 1 el cams plaisl sgds b pae YIS 1) Olsly sodas g 5]
«DI3ly e 5092 YU (28 L comizmed bl adls (hie ST o jbaxys &S
Sl olaidl ol lgs alawlgay a5 o s sgzg Sl (pl i Sl o YIS
AW galawlgas wlaidl 5 lanl 51 Sy glale pw Y 51 (5,506,800 50
Sz Sk o v9z 50 bbb 5ol az )0 (s eIl 6l il giie cxilis
ol oads solaiw!

St gy ol ) sl lalie 5 g bl Jelows 53 51yl gy
S 3elyo b iS5 als g dly seiie (lsieds o So5d stilopes

% Lipsey, et al.
27 Kuznets



WAV 50b.Y ojleds . V050,90 (Gl (solazdl (sla o) ) (5 lake slatdl saslilas vy

Sl Gam @ NS oo )8 U lopste plo JUS 50 Ml it plsica
O ygods dolae V50 9031 8,90 Joe seiwolaidl gy pal « oy g gk dole
Oygods b puiie (ooled a5 Cunl (65970 4355 (nl SO (rizen 1398 00 (B2 2

R L]
LGCF;; = LGDP;z + LRR;; + LFRE;; + LOIL;; + €;¢ )
LGCF;; = LGDP;; + LRR;s + LFRE;; + LOIL;; * LCCy; + €4 )
LGCF;; = LGDP;; + LRR;; + LFRE;; + LOIL;; * LGE;; + €;; )
LGCF;; = LGDP;; + LRR;s + LFRE;; + LOIL;; * LPS;; + €;; )
LGCF;; = LGDP;; + LRR;s + LFRE;; + LOIL;; * LRL;; + €;¢ ()
LGCF;; = LGDP;; + LRR;s + LFRE;; + LOIL;; * LRQ;¢ + €;¢ *)
LGCF;; = LGDP;; + LRR;s + LFRE;; + LOIL;; * LVA;+ + €;¢ D)

GE wlud Ju5 CC ((SK5d (stlopus JoSis 1siio LGCF 598 ¥oleo o

VA 5 1ils8 coaS RQ (98 conSl> RL (sl &L PS ccdgs  asv )il
AL 0 GDP « i awl o S5l OIL (pimen sl o987l g cudlass
Uas s3> gonaoylis € 5 og 5L az 0 FRE ( 8ly g0 0 75 RR (L5
L ole izad wiol loj b g adaiio (goaimo il oo ,53 ¥olae jo .l
el 00425 8 (Y VA) ™Y lgzr oSl ol 51 ooy _olas 5 055 Yo - Y=Y <15

s Joloi g 1 328 9 (o -0
38 3B (owyp Oy50 Wb (Jae 0yl a4 iB3lo Sl iy oS Slegose 5 (S
oS @l 0,8 Ol ) b pste SbL Gl axply e e UL
30 S LSS g g piie LI g )T, A Allie ol tas Slezel LB
0,5 1,8 azgin 50 Wb Jo leosls o axly gais; el Sl b bLs |
w0y ol jon Doge p0 a5 Ll P sl o ablis G (Sly (o)
lacl gty onl )9 1285 0 0 ol Jud 9ly sy sloggasl 5l ol sad S0

27 World Bank



Y b s Ty lie 0

oolitul £9:550 (nl gmyy Sl (Voo ) Gl gblie o (Sisn (5051
bl Sl e aw 3l 8 wad o aaxde N Jgu 10 4 jebles (ool ool
2l w28 Eml g il 5 cii g Sy LaSu il g cl wlud S g o
o 52 Sl e P ssz o ablie e (Sor Gl Lo s
Ul (y 6ly s (Vo0 ¥) e g iy ol 9051 5 it ds ) (Lo

el 00l oolawl (Y‘ 'V) u‘).w., L)j'é)‘ )‘ Lb,...:.uc )JLMJ

(Vo) Gy P 32 0 abolie o (Kiwodgs (9031 1) Jgur

i CD-test P-Value
LGCF YYIO-f !
LGDP Y¥/0AQ e

LRR \Y/OYE e
LFRE O/AAD /
LOIL YA/N-Y feee

LOIL*LCC B IPAY
LOIL*LGE -V/vea ARE
LOIL*LPS £/a9V feen
LOIL*LRQ q/1v4 ofee
LOIL*LRL YIVEQ ofeee
LOIL*LVA \IYES <IYAY

gy sbeassl asle

Yoo ¥ dsha o ey Sl o b, S glo i bl (y90)] b

el el

ik e 51 258 G lase 51 25
LOIL*LCC <IAF - BARIN
LOIL*LGE <1684 IPYY
LOIL*LVA <[NP <0

g slbanil 5L

caw ;3 (Voo V) ol bl QB"’)T ¥ Jous

e fae 5l (208 g fas 5l 20 b
LGCF <IAVE -/aay
LGDP < 1YY [ fY

LRR e ofeey
LFRE LYY -/avs
LOIL <IYAQ AR

LOIL*LPS AN NINEd
LOIL*LRL IYY CINYA
LOIL*LRQ <IVVE <IVOO

gy sbeassl s le



VWAV 50l ¥ o)led . V050,90 (Gl (s3ladl (sla ) ) (6 ke slazdl saslilad Ve

Ll haw ;o baysie plo o e 551 25 51 8 0098 o0 alaxdle a5 5k jlen
o Tace 51 oe 0288 S5 55 b 5ub l31s (a3l i mimad s
LSS L bayse oble sl oadosls lid o ¢ § Jglax o cplply ©0gd o
lo e (gann o5 Sl ()] S0l b ol 48,518 ) 03550 (6,5 Jolis
g on o (55 Lolis 1S, L

Jol 4o ol (V1) (58 5 ()l el (2Ule 09031 :F Jgur

esie laws 51 5 o lae 3 o b
D(LOIL*LCC) T T
D(LOIL*LGE) T T
D(LOIL*LVA) T T

gy slaasil, sl

Jl 4 pe Jolis (V=2 V) gl olle (903120 Jgazr

le 51 28 9

fae sl 2 b

B(LGCH

efoes

D(LGDP)

D(LFRE)

D(LOIL)

D(LOIL*LPS)

D(LOIL*LRL)

D(LOIL*LRQ)

/

/

/
ofese

/

/

/

/

/
ofeee

/

/

gy sbeassl asle

wid Llo (6,05 Jolay LSO L o i (gded 05 o0 odalive a5 j5bjlon

Sl v Qﬁ'“)" e e o Goweacly galaly gw)p jslaieds (9,000
£ Jgox yo b o saed slp 558 gyl gt el oo solaiwl (Y224) gl

o2 b Jos gdan ol sdmlice LB ( Joaz ol o a5 jsblen «conl oaball)]

(1299 5’ (Suslsl oo 9ol @b 7 Joar

RECTIPERI

SYolee

\ dolee

Y asles

Yaloleo

Faloles

dalolas

Faloles Valoles

P-value

ofess

ofoee

ofoee

ofees

ofess ofees

Sbo bazil sl

b (5000 5 1 et o s dmd;%lﬁw‘oMTwo@@uwulﬁ

LQ)...:...A Oy u-.\.m.\.a.ld (_gd.la.:‘) (\‘1‘\‘1) 53[5 Uﬁ")" » L..i 9 095.3 I(l) ‘w‘ I(O) as



Yo b i sal s line 50

WA DawolisS g Daeaily col o Sl s g aS A gV Jglas 5o caliplod]
] ovmlice 8

 yuiio Valolas Yaloleo Yaloleo Faloles Dalslee Faloleo 7 alsles
LGDP V/ABA VY. VY VXY \IRRY4 Vee¥Y AR
LRR —+IYAA AR - 1OFY —-/OY# —+/vay EARAS ENAAA
LFRE —+IYAD AL —[-YY --/-f4 —+/- VY —[-YY 2

[/-:¥] [---] [-/520] [-/5v4] | KTAREN [-/-av] [-ryve]

LOIL ZARMS

[1-]

LOIL*LCC Skis

[-r---]

LOIL*LGE IRe

[+

LOIL*LPS - 5%

[+

LOIL*LRL RARE:

[-r--4]

LOIL*LRQ DA

[-/-+-]

LOIL*LVA - VF

[-/-+-]

s ol yo 3l gl (gadslae jo Y Jgoz 10 oIl oeaids 0590 ol bl

L)DL“ ).:| o ¢l 00 ‘D)STﬁ )|.)L2_7.45 o u’_i.l).d (54JLQ).MJ J.._iuu).:
355152 g lolins 5 oo (IS Lo pus 2 (FipS b (b mlio SlglE (S 5
50 e 5 dalys Glls (olo,0iS (IS raedds 1345 o ogmine (solaidl (garwgs
sl 5 (Sa5ed Stlo S5 Gal3Hl aals (S aslh 5ty S5
@ boygiS (Siwly Ol 28 5 (g o gld 9 (Bl p (S (omleo
shls sl ,eiS Soonloas oy duplys b sl mle (9,8 5l 56 aelye
Sie Sleas g YIS &l jolo Caw 0 b golio Ol jolo LS o ¢ b5 awl o
slazdl s slasal,s plog b als 6l ) conlis golatdl slacaslow
oS 3wl il sl isuds, g ol ST sla s (saeo e (S




WAV 50b.Y ojleds . V050,90 (Gl (solazdl (sla o) ) (5 lake slatdl saslilas ve

G 5o o oS oy slacdlad o anb wlie 5l S b e
&ls sl Ol olo sloas oals yosls YIS g 00,5l 3 Sl jolo g 00438 )03 )]
sl 4l b

5 (Vo o) Sls aig «(V V1) S g9l 5 U5l slatogn b @illas (rizron
g Sude Bl GallBb adgi pite (phesd oo (V00 0) o )en 5 (Jono,
St gouiiS et ol il L3I LallBl wtes adly 4o scenl ol
GRIPl 4 e Sleas 5 Y ady gl Sl ol (Sopd sale e
sl jo ol ale s 05l Al 55 9 JUdl cgolaidl slacad,b
OYAR (LS 5 gobTols) S oo olsi ayom

RSl 5 St 13 (oolT g4z 0 (Sl 5 oz Slalllas @l b Gllas
51 im0 g yonds eslslopus g (glalanly YIS s g s el (g liSasle pus
S ke (6l 3V (slo s slusaiee; Wl oo 6l SIS 10 (5,5l Jla
IS5 o0 E5 il e @S el orizen 1S al 1) i
Gai 3 oyt &5 Gl b 1 sl oad 051 jlolins 5 (hte (0508 (silopos
G Gle b lle g5050 (pl 28l anlyr (il (gl ke o>y je
el )38 hlo s 100 €5 51 9ol

yobles il oo Ll GawolisS 059l p zmlis 4 i A Jado jo uzren
e 3 Sl Jlosne g i dbad moal Galoxr o pS 500 odalin oS
O b mal alox o b 0l 89l SVolae (sled )3 0,18 Syl eS
Cooms 4 o5 Sty 4 Cenl )] Kl 9090 (! towl =+ /YYA 5 -4/ YA
cle @ oS 4y 5145 6 5bds £ 5 o D ygo sS4 o1 ol 3 Saeaily Jobss
Jols pae b el p3¥ loj 0,90 )lez (sojlailay gl )5 adgl Jolws 51 el
20,550 Saealy Jolw 4y o1 g cudipseal SawolisS

SawolioS cul s 3,91 5 A Jous

[FYoEoN \ doles Y aloles Yaloleo faloles Dalolas Falslre Yaloles
ECT - IYVY AR -+IYYA —/YYY - IVOF - /Y0 - IYY¥E
D(LGDP) V/A0Y AARYS YIYOA YNAY AIARES YNAD VIVEY
D(LRR) < IYAS CYVY IYAD <Yy YYE S¥N0 YTy
[-1s] [-nry] [-1n-¥] [-7-v4] [-/-a¥] [-nva] [-/-aA]

D(LFRE) RAAR) LYYV <IVEY BARN! Y < IYYY RARYS
[-n-¥] [-1-¥A] [-1-10] [-/-¥¥] [-1-14] [-/-¥¥] [-1-vv]




a4 b i sal s line 50

D(LOIL) RV

[-15¥0]

D(LOIL*LCC) YRS

[-vv]

D(LOIL*LGE) A

[-rpv-]

D(LOIL*LPS) A

[-/AvA]

D(LOIL*LRL) R

[-rvav]

D(LOIL*LRQ) Y

[-/A-A]

D(LOIL*LVA) SofA

[-1vve]

szl i 51 pog e «Daneliss syl o azg L aS
Ghad s o dlixMe a5 jsbylen sl i sl 5 Sl salE i
GRS £ 5 L5 pgdge ol Wload gy sins s «molisS o gl y
OLNEsS U8, Gadad Kool leay sl (goladl g pxie 5 ool LSl
Wz gl ll g aelsd acgazms slwl Cqzras coolys Ll o5 b ol
Saedids jo 1) 095 (s0lgs dgun il aS el 1 o el ol sl sl by oo Lo
Gaoloys 585 5 (g1 DaeolisS o 5 dh wel)s (izen s L
O ETRW R IC SR IRN T DRICIVAEI SURTEINR PSPSRI I PRI REBIE SO
Mg g St (Soid oy S5 5 olatdl (o9 5L ez 5 SN
el 0 05l ire o ol 10 B> (50540 g sl

ol dnogi &l g (5 S Al -7
Sblsolamdl azgis j9 5b o 5l do )9t (golasdl ol j5ige (lsreas o5 IS ale
Cewligy olazdl ;o garwgi g o) (oY ¢ el g)lgquﬂ &8lg,0 .l 00
(loy 60593 oy (o AL g 0 pogad idu 5 IS wle s pae g
3 S 0590l g 5l e 1Bl H9iST G olatll Condy (e W o0
3k @l Copde el oe wiBloy (65503 Gy ol G &S Slesdge
Slald 5l b glaal,s 5l memols oolil 45Tz el Gyt oS> JUIS
L olsssn el Ol )0 098 golall wd; auSay i Wlgi oo (sab e




WAV 50b.Y ojleds . V050,90 (Gl (solazdl (sla o) ) (5 lake slatdl saslilas YA

T le e sl o @l (el Sz sl @lio gl 5l ogllae 05>
Sol 5l Ropkea a0 IS al s loanze a5 Grizes
s Gl sl v Sld e bl (2958 5l 86 e
3 09d o0 drog (nlpliy 1ed ool Comone Cuadd (8 Sl )9t (5l ke
5l ecdgs Slaladl padu il g @l jhe 5 Guilgd oS Al wlud 1S )b
s RS ez G &S lejeiS s b il Gie SIS g0
0055 @l 50 o FieSe 1B 4 ax g b Getzmes sl Jesay 61T slx
arogs (5l alopn sl DL 5 (el Lo g 0¥ Slasles 5 bieSle
Bl Aoy paras 4 02 42y (b @l Sl B Glls sle)9aS 95 o0
&8lgy 08 ek wlie ik (a3 YL wdgs Jalse 5L lsle 2ol JUIST 5|
295 Gl 9 SeBlad 35 JUI 5l okl oo e rneb wlie o3 Il sla 528
docdgs (s S culan A8 5 ljyhe 5 (il CudS d9 cpoye plp 0 oo
Soiidlesl 5l 2 5 (sosad (it la S ale s 5 ool (3 10l o iome
Slbdine; (copa Lide Jlsel g0 jolas 5 als )5 53,5 lodbas s o
czge Wlgiee s el DL obml (pad 3 aes alS ) el g olld
Db,k & i 42 g5 g (Bl Kiz b bogS wigas cogdl 4is85a il (6 S gl
0565l Sgng 5 Sdgo 4 po e slael Gl g (cpde 5 (cwliw Sl iegd Wlie 4

s Wga slacallas 1o o] liSale



¥4 b i sal s line 50

&l o 4

ol srez 3 N olatdl slocails 5 )55 (VYAY) gl plly gl -
(& ol el ol s S

30 GG s ol o J5e Jelge» (OVYAY) Lo desns o 2o you 00l) s -
N AN0F (V) wsoladdl slo,livs <l )]

Ble b p drng ROl (o) (VFA4) 02 50l (e g jhnr (o -
AV A YV cdesi g Co o i[85 € anls

iy g pdceld, ( SleSe» (VYA) Ll e dilowe 5 Jadllgl (goblels -
AYANEA (YY) cdewsr 0 0], Coxiin slo,ginS (golaidl

o, g ol Jelse 5B TN oblaes! Slias Sls o Jadllgl coblols -
(VY=Y o nai Oyl 5 olasd] saolilas «D8 o5,F g gl ygiS (oladl
Fa-vo

R oy OYAR) 5 oyl Ll s 55 asle asel o Laillal cooliols -
o) g e b L aibite slajsaS I (63 alor 5 SeS
3 e 9 plo oy cwiawl 00588 (oo g olaldl sldbio igles «(Y- -1
PH I

0y b qlie Hsds T anlion (V¥AY) . Bolo wels 5 Jadllel csoblols -
YV-FF (YN (solaid] gldao €595 5 ol pl (golazil

Mg Sgs &5 (IS P gy > (VYAS) L55L duam 5 s 0l gwle -
Slidns alre €olp) Baesil G o popad i S ubon » S
AYAVOA (F)FY o golazd/

oM et Jalge (o) (VAN (g (LBaerme g deo Wl s -
sleiagy caolidad €5 o p grdg 395 (B9, b oIl 15 (sogas I 4k
Va-) e (DA golazd]

5 5 O 50 Sl G s 5y SLaB (VWAS) (o5 pn cileblio 5 -

Jol S ey Ol 5% (s> (VYAY) plalgs 15 iz g senl iy -
ol g e b imgs 35 010l 5

Ol e bulgy cELy (WWAR4) ) sla s g e (g Glsbrdye -
CAVIVY koo doli & aalo gl o, bles ;5 5ln,528 10 g5 Sl oS (slaailye
FY-AF



VWAV 50l ¥ o)led . V050,90 (Gl (s3ladl (sla ) ) (6 ke slazdl saslilad A&

Akanbi, O.A. (2012). Role of Governance in Explaining Domestic
Investment in Nigeria. South African Journal of Economics, Vol.
80(4), pp: 473-489.

Auty, R.M. (2007). Natural Resources, Capital Accumulation and The
Resource Curse. Ecological Economics, Vol. 61(4), pp: 627-634.
Barro, R.J. (1996). Democracy and Growth. Journal of Economic
Growth, Vol. 1(1), pp:1-27.

Baltagi, B.H. (2005). Economic Analysis of Panel Data. Third Edition,
John Wiley & Sons, England.

Bello, A.K. (2013). Role of Governance on Private Domestic
Investment Mobilization in Nigeria: A Confirmatory Analysis. Journal
of Transformative Entrepreneurship, Vol. 1(1), pp: 50-65.

Blanco, L. & R. Grier. (2012). Natural Resource Dependence and the
Accumulation of Physical and Human Capital in Latin America.
Resources Policy, Vol. 37(3), pp: 281-295.

Ferranti, D., G.E. Perry, D. Lederman & W.F. Maloney. (2002). From
Naturlal Resources to the knowledge Economy. Trade and Job Quality,
World Bank Latin American and Caribbean Studies.

Globerman, S., D. Shapiro & Y. Tang. (2006). Foreign Direct
Investment in Emerging and Transition European Countries.
In Emerging European Financial Markets: Independence and
Integration Post-Enlargement (pp. 431-459). Emerald Group
Publishing Limited.

Gylfason, Th. (2001). Naturale Resource and Economic Growth: What
is the CONNECTION?. Cesifo Working Paper. No. 530.

Gylfason, Th. & Z. Gylfi. (2002). Naturale Resource and Economic
Growth: The Role of Investment. Working Papers, Central Bank of
Chile.

Gylfason, T. (2011). Natural Resource Endowment: A Mixed
Blessing? (No. 3353). CESifo Working Paper: Resources and
Environment Economics.

Hirschman, A.O. (1958). The Strategy of Economic Development.
New Haven CT: Yale University Press.

Im, K.S., M.H. Pesaran & Y. Shin. (2003). Testing for Unit Roots in
Heterogeneous Panels. Journal of econometrics, Vol. 115(1), pp: 53-
74.

Kao, C. (1999). Spurious Regression and Residual-Based Tests for
Cointegration in Panel Data. Journal of Econometrics, Vol. 90(1), pp:
1-44.

Kaufmann, D., A. Kraay & M. Mastruzzi. (2008). Governance Matters
VII: Aggregate and Individual Governance Indicators 1996-2007 (No.
4654). The World Bank.


http://econpapers.repec.org/article/eeejrpoli/

) b i sal s line 50

Khan, M.S. & C.M. Reinhart. (1990). Private Investment and
Economic Growth in Developing Countries. World Development, Vol.
18(1), p: 19-27.

Krueger, A.O. (1983). The Effects of Trade Strategies on
Growth. Finance and Development, Vol. 20(2), pp: 6-16.

Kumar Narayan, P. (2008). An Econometric Model of The Investment
and CGE Model of The Impact of Democracy on Investment and
Economic Growth in Fiji. International Journal of Social Economics,
Vol. 3(12), pp: 1031-1071.

Lee, JW. (1995). Capital Goods Imports and Long-Run
Growth. Journal of Development Economics, Vol. 48(1), pp:91-110.
Michaelides, P.G., A. Belegri-Roboli, G. Economakis & J.G. Milios.
(2005). The Determinants of Investment Activity in Greece (1960-
’99) (No. 74548). University Library of Munich, Germany.
Odhiambo, N.M. (2009). Saving and Economic Growth in South
Africa: A Multivariate Causality Test. Journal of Policy Modeling,
Vol. 31(5), pp: 708-718.

Pesaran, M.H. (2004). General Diagnostic Tests for Cross Section
Dependence in Panels. 1IZA Discussion papers 1240. Institute for the
Study of Labor (1ZA).

Pesaran, M.H. (2007). A Simple Panel Unit Root Test in The Presence
of Cross-Section Dependence. Journal of applied econometrics, Vol.
22(2), pp: 265-312.

Sachs, J.D. & A.M. Warner. (1995). Natural Resource Abundance and
Economic Growth (No. w5398). National Bureau of Economic
Research.

Su, T.D. & T.M.H. Bui. (2017). Government Size, Public Governance
and Private Investment: The Case of Vietnamese Provinces. Economic
Systems, Vol. 41(4), pp: 651-666.

Ucan, O. & O. Ozturk. (2011). Financial Determinants of Investment
for Turkey. Journal of Economic and Social Studies, 1(1); 83-110.
Unctad, (2016). World Investments Report 2016: Transnational
Corporations and The Internationalization of R&D. New York: United
Nations.

Vinh, D. (2009). Institutional Determinants of Investment in
Transition Economies. Electronic copy available At http:
//ssrn.com/abstract=2025328.

Vita, G. & A. Abbott. (2002). Are Saving and Investment
Cointegrated? An ARDL Bounds Testing Approach. Economics
Letters, Vol. 77(2), pp: 293-299.

Watkins, G.C. (2006). Oil Scarcity: What have The Past Three
Decades Revealed?. Energy Policy, Vol. 34(5), pp: 508-514.

World Development Indicator. (2016). www.worldbank.org.



http://ssrn.com/abstract=2025328
http://ssrn.com/abstract=2025328
http://www.worldbank.org/

VWAV 50l ¥ o)led . V050,90 (Gl (s3ladl (sla ) ) (6 ke slazdl saslilad Al

- World Bank. (2016). The CD of International Financial Statistics
(IFS).

- Yang, J.H., W. Wang, K.L. & C.Y. Yeh. (2017). Capital Intensity,
Natural Resources, and Institutional Risk Preferences in Chinese
Outward Foreign Direct Investment. International Review of
Economics & Finance. Vol. 55(4), pp: 259-272.



