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The Analysis of effect of economic instability (with
emphasis on budgect deficit (surplus) on economic
growth in lran.

Majed Delavare

PhD of Islamic Azad University of Ahvaz
Sajad Basir

Master of economics

Abstract

To day reaching a high economic growth rate is one of the main and
important aim of any economic system. Today the economists accept that
economic stability is a necessary issue, but is not enough for the economic
growth, while economic instability is one of the main elements, which
restrict economic growth. The aim of this research is analysis of the effect of
stability index of economy on economic growth in the country and to reach
the mentioned aim Spain has been used.

The main results obtained are as follows : The effect of real Budget Deficit
ratio to GDP on economic growth rate at the time of study (Vav¥-y..#)on

short and long run is negaitive and meaningful. The effect of inflation and
exchange rate has negative impact on the economic growth of Iran during
the study the short and long run .During the study the effect of government
consumption expenses ratio to GDP on economic growth is negative and
finally the effect of government Investment expenses to GDP on economic
growth is positive.In as much the effect each of three indexes economical
instability on economic growth of Iran has been negative and the result show

Keywords: Budget deficit, Inflation, exchange rate. Economic growth

JEL: Hsy, Evy, Fry, Ofy

dodo —)
)Lx_&4_363\_,4;5\t%ﬁﬁ&\&\j\é\lg&:wﬂﬁjtjsq&g w3 039
G,’j‘,au&y@u:slamﬂ&,w&,ab&g;uwgéaw\.L:,,.w@
Codn ¢S Ol e an 035 oo amslar olby il 3l o ge 5355 oo il vy LaT )5 omnlinls

AM}S}A_&)‘L:L}_:J.AQ}LA)JJ}.&@éﬁﬂh)}&f@)ﬁ)\é\mm)w@wlﬁw



W e oS 32 0SB oLl LS o i (o

)JC)—@}-‘Q—’,‘-@“”"&W"}"’@‘Jd“}}dii[’:d’w‘@u@duéﬁw‘
jc‘wd;)b\_g\ﬁj.ﬁ@l%d\&)b@\u\%gwjju\.i)ﬂu.‘bﬁféhﬁ;a
dduu:_;gpﬂq\,ulucé)q?)solj:@gu&‘}b)@u@,;gsu
503,5 6,S o sl S 5 0T JLL5 sladely 51 55 5 355T 0 5k & (6 28 il 31
c bzl u)glou.d\_o-ql:aif@: ke 3l ealasl Olusl 5305 sed 5 gdoes | oTL
A 5 OUI3sLazl .ol 03ls ol 5 55 4 |y ONS slasl Sladss 5 Oladllas b 5 o) 5
ydidy p S lelse oo o 5420 5 6k g5l e jleslazal L dia 535 55
RGN P tf;')f’ WJL.GS.;‘ U'.’.}" LSLQ u;')) w\.w‘j \YOY-\YAD LSL& dl.«: Ls‘j' stw‘
\AJL&@‘&)JV.:L::.:Uo);w)ﬁwuaﬁ})}Aé)}b?bb%)@‘@%‘ﬁw
gwu):wpéh)\ﬁ\o\j&quﬁsh@pélﬁljsdjsgﬁﬁ.,ua}x}
$HJJ|3J.:.L>=§}Hﬁcw)ﬁauwai_f@Lﬁjﬁ-T)bj@‘obﬁﬁjig.-cv\}}&u»

A Ll

ou plxil Ol p (53990 Y

Jle Hsb 4 .Sl ol plasil (golamdl Ay 5 Sdgs m)bee 5550 53 (63L)5 (025 Dlalls
aS 5,5 o lil .5 (Blejer& Khan,'44f)ols 5 b (Landa, VAAF)ILY Solalllas 4 Ol 55 o0
@alasdl i)y 5 St g o )lome oy la e 5 e adasly 3525 ) g e Dlalllan IS a2
S Ll 4 5 Dy g 6 a8 Dlalllae (g3lal iy 5 ar g (68 b byl o Ll Sl
s (Eisner,\aAP) zul 5 (Eisner& Piepre,YaAAY) . 5 sl 555 o oLl LT 315, 50 i
Sloslw O o S5 5 Lilosls 5l 3 ax 5 35 g0 3Ll _ably a3 1) WGT 15 s sla as
Aoy ste S5 Glas S & Loy s cpl @ 505,57 3551 oot VLI 5l 5 1
3,05 sl

Iy Lo gie daT o b gla) 5887 (sl o L 1y (sulalimny (ite DL tiles, o 5 o5 5le
G138 5L 5 Jde (6,5, 4 b Oled 5 &yl (Martin & Manesh, 144+ ) . ailes S



QY bl g 5l ¥ oylols Jbo (Jgs Slaudl aolidas g0

VY

Ly Golsline Sl b Wsh ol )5 b aSG 51 5 e (55 gl ST &S il )
(Darrat & Suliman,Y44Y) .6 > gl

Suleaill adi ) g dau gl (5 peuS diin) j3 CATIe ouddi aladl Biladlas wadla (V) Jgaa

. Jbe ] s .
G5 A . GRS E 9o 90 G <o,
G
Selys aisy b g loline g ke bl 4z (5 s - 5 golaidl ol o) gy p Surw \
Syl s allsl Ol ys o oladl slozwlow 00l gmmne
O3l 4 e DaeolieS [0 gy (6 S el Ay 94z 0g S pS w abaly g,y al.usl
L S il jo Jg 098 oo (golaidl ai;y g adgy \YYVY -OV) 0y90 b lpl jo oladl S5 sgmge Y
D9l o0 pye5 Liali8l 4 s (YFY SlowS
30 42091 (6 S Cauwlpns 45T Wiy A (ol
3 g 3sbiee 35 Sl 4 e BaeelisS 94239 S5 G (27 (o ‘
alox 5l golaidl slo psin (59, 55 g Dol VWAY | =AV) oy50 b olnl jo solasdl wi, o ) Y
LSS NC)
moo 5 I3 e e 5 Al Lzl oy (YA e
S
50, (Siwoan golazdl ol b s axss olil |
5 it |y golatdl w5 azog: (6 bl 1aar olazil s, 5 o Cenloas S ¥
. shas
WS oo o loliae
GDP 4 a>s i lawgio a5 8,5 oo dses
Py oS At S5 25 | ar | s, s sl 35 e i yid 5
Wl ee o ;3 =YY sgas goladl wdy 4
8y Coos yo |y LT il g s slo oo ik
=l P L s cdgs slagany 28 15 bt 4, 5 4oy 55
aS a8 § ass g wols )8 ax g 0,90 Slazil VaAY ot 9y 4
odsxie YL o
Syl golaidl w5 e Sl cdgs slas ms
9zt oy 0390 |y ey 9 il odie Bhowe 93 0l
olasdl g1y o g il gl a5 aizdlyo g wisls 1,3 VUL sl ady g g2Bly (6 S oy alail PRREREN v
S 5 s lolime 1 i sl ces (558 1S el ERESFRUAN I o5
.a)\..x; S92 ol ALy S9, t5'515
&le
ks o28lg GDP (5 lolire 31 g (slacs s Y44y Sl a5 28ly (6 ymS s dlail 5 ? A
QL""L“..
GDP ;5 i b e play (8l slos oS (el 25, 5 ol 5 S o el
a4y e g ] a
el ol jo aBly solazsl o
K% ] s ol Jla 6o
s oodls olazil sy e S o el | 1990 28 ol S5 G Al TORET .
solazdl ]

))_loéuleoM¢bu|&>Q)G)>JQLJLEA6:L45\MJJks.sl..a:é\d?uL;Lmbl));




\vy e oS 32 0SB oLl LS o i (o

(=l erLa ((Kormendi& meguire,1aA0) ' 15 Ke 5 suiay oS Slallan 4 Ol 55 oo Lo
Hadjimichael & Ghura & Muhleisen & Nord & )'J_.NT) 3 )45 ¢ Dl ol 58
35 o,Lsl (Ismihauns, Y+ +¥) "Oloean! ilaas 5 (Sanchez,148A) " sl (User,)44¥

355 aalllan () oS s (g3LaBl OMST Jalge Ol gie b (sldlin 53 1 Ka 5 gty S
Koo 3l dm sladla gl o Sle S 5 slaie laosls plesl ) o 4 552 FY 515 1,
o 535 AU G b 5l e L ke 287148 Wik 4o cpl a0 5 Llesls planil s Sler
ias e 1 b o 1y iy IS e 550,80 30,50 Gk ) - S e
(Kormendi& meguire, Y4Ad)

ST gy o OGS 3Ll s Sl Sl b Ol b s g andllae 501 Kos g bl el
DL S Wilodeny 4 ol i 3T (6l s (Lo 528 31 g3lal 3 iy 5 S Lo
5 o S w513 GWSILI e g9y p &S (ki g S SE 5 b 1 gLl
By oo 15 6 YL sy la s 0 lAE e sl oS e 835
(Hadjimichael & Ghura & Muhleisen & Nord & User,144¥)

S o o Bl s (oLl Ahy 5 3Ll DL Ol sie b 3 g adlle 55 il
oromean (63 aalllan 3 olh a3lizal bg, 3505 e o5l by 5 oslaml DL o b,
S tp ) 55 'deasu);iuwb)séswé\ ol gupu.up@wc@;
ail- GDP s 1S wle s (slgie S S 2 lbe o (BDP 4y 55 a3 g0 (5
Sl 5iS 53 ey s 5 b e L bl 55287 50 055 5 sl 5 b 150 o 5ol S
DLl & anlan 590 0,55 (b 45 das oo DL il anlllas s S « 5 L ,5 OECD
2,05 552 Wilwl 55887 55 (ool i) b eoladl U o il (gla ine o (8 i
(Sanchez,Y44A)

\- Kormendi & Meguire

v- Hadjimichael & Ghura & Muhleisen & Nord & User
- Sanchez

f- Mustafa Ismihauns



A Ll g ke F o ylods Jlo Jgy Sbadl aobibasd g5 \ V¥

3 Ciblenslal SIS o e LU oo ey g 4 05 aallas j3 el ibaas
S () 3Ll sl pe 75,8 o wom (55.3513 5 0 45 5 535S 53 wla e A
03,5 o ySme ookl 55 1y 55 ol BLi,l 503 oo see IS e (g sl (alas|
(Ismihauns,Y: +¥) .ol
L ol at gsbaasl asy s Shes  obasl OU 55 gy p 4 @llie )5 Ghe s > 5
o\ﬁlﬁgl.;wduswQL':,;dwd\@u.x\ulsﬁou;ﬁowwwf,,
50055 FP A G S s e 5 0kl O gus (5L Loy 5 I ale e (sl mile
6ol 5 P eI Sl 53 Sdgo Sy g 0 Sl o (a5l Ol sie 40 &7 550 & 5 acdl-
Fr S o Sla e 53 5 sl ls 2ze ST (M8 b e s i el 55 Bl e
(Gorji & madani, Y+ +¥) .ol 035,18 51 (I ale ju 2887 53 a ke 4k | o py 5

4309 (S I Ol oaas 10 Lalise Sy oo -V

eSG slaml ys Lacdsn oUly cpimmen 5 diS oo Wil slaml js S 53 451, i o)y 0l
o) Blas .ol 45 8 ) 5 a5 5550 6505 Oljoe 4 w55 Sl 3 ey () s delue Lasms
Ol el ars gy (S (el plT o 4y s 5800l i sl it 5
.\_La\‘,sd\)cjy&\)l_{cl_:.awb.ﬁi.\).w)f@djb@»:q@\f)j\gjWj\cl:.e
13 6 e (233 L1l 3 S ps et 53 oS Al s GBS wlie 057

ﬁu:‘:‘-”‘°€“\-i°-’)‘° 349 odas olf.k.p;:sx_?-;}{ S S okl Ol 51 o g 5>
3 alaml O™ (sla e s a3 g (6 S HET Il 09355 (6 5 4 i Oy16 b o s

= - = .
.JJ;GA)Isz)j;)}AaK,\.::}:a\JIa;»

o O Olylud o - -
(ol LSS a1 OUI3Lasl 1 (b d U 5 90 457 i o€ s 011 b L
(e = D (i WL e sl o (gl O e 5o GRIBCel UL 5 fals
- IS Lol [l G ge (9 e il 1 Saol S 53 5 CslIE dal s 1 gl
Sy 350 53 M 5 s o o8 3 5 b o 3§ Jlizbl 5 A 5 peba ol 555



\vo e oS 32 0SB oLl LS o i (o

it SN ey 358 o e 9 e 53 il 4 DUy talS 45 Sl Hol pl a4y
ke 3 ol e AL (e Sl ey 5 il oo Rl B e g (6 STl Bl o gt
S 5553 o Jlasl a3 S Sl B3 45 Sl ol OB AS s pume Ll 55
(5513 51,5 3 guomn Sloj 0,93 S5 53 48) OB S o e (S o Jite (gbm (5l Jus @ 1

a3 g Ll 1y 3 g O ae gl 5 Sl 4l 2155 T Sog 5 487 S o el

S90Sy Sl -Y-Y
L3 6l o 45T a3 5 4 i s g (6 ST o st 53 K3 o8
ol alg 3 s s S CJ-]MY)J)‘S».J NUPTEN P I PG NE S PR P N VI U PP
Sl e 2N DI 58 53 bl 4l ks oSS T g5 D) a5 4
uﬁﬁ;mpgaguc@ou;uSu)ljsu,ggylug;jmﬁa,\;iTu,\,;u
Tt 3 Al Sl S ps e oS alsle 5 S gn 43 (ST o sl el
Al ol S 3 2alST 51 e ST g ASl B 3y (38 (55 )3 (53 gkone
olae SUIL 2ol 581 ¢S b UL Cadses o5 ST o IVl iz o)L ol 53 550 2358 cas
b ils al g slasl 5 65T el 3o 4 g (6 S 95 il ol an 0l T s
S e e a6 ST o el Sl 1 453 Blasl s 85 03,88 4
odias OLE 4 3 Blosl ol s Co b 5ldil e 0T oils 51 olyls &S5 450 4 Gl
S e DU T 55 4 ol 51 slay @l s bw g oS Sl ooyl sl gl a eSS
Blal HLast b syl s s s 1y Kodan o sl o sl g s Jlols ol S
AU o (s e ol s ad pdied s 5 1) 355 6T b s IS 5 s 453
@JMJ@)\}J;‘U@J‘)J{C)wS@QbMUJ.;J,;L;Q)\JSA\?:}{‘;)M{

\- Ricardian Equivalence
- David Ricardo
v- Robert Barro



A Ll g ke F o ylods Jlo Jgy Sbadl aobibasd g5 \v#

Wl dal s e ST e 655 65U
j4_?;,{6,.“5(\_;J|3,w4{@;\{Juuﬂgaljou\»mm@j;ufj@1\,,
B] ()‘J_i\)) a4 dﬂf)t}udwbﬂ_@l&l ()\}_?u_» c()\ﬁ\ slasl s gs"’f““ C)Bu
o@bﬂ&gajgc,uwuu_\pu\dw@;xdglﬂjcﬁ@w,&&a@@
AL AT s Lo 3 B j‘ui,ﬁggfmC)B@)Jﬁl}\&}j‘gw\o.\ibﬁw
Gladle 55 &5 L a das oo 13 5T Cou |y (glasl gl paze e cdas oo LSCi5 1y e
DAl 5 S 5l Glosl b 5 I el L sbol€ s (ol il Coaal s 4
odes &S5 033,005 o8 s 4 (la Il b Dlag) 8 ol o8 48 8515 4 5 550 03 50

sl

IFOY-1TAD 0398 (o Ol ol UM Slad! taxo —F
u&g;,\,w,,.po\,:@‘@\a.mr@lquwa);S@,wM?,st,.
= 3bal & s S oL s S s w5l F el e E e g s S et

5

S OYVFATYE) sladlv o 4 355 o daSe (V) o)led Jgdr 3 45 sbislen 1l
Sl 433 55 dol g a3 5 (6 S b 93 0ol (gadle 53 Sl azils a3 5 313ke I g3
‘_;\J_ga,x_.iu_;ﬁg;.:_;.uT);L;i,Jr,Lpuduabsd};@;ﬁ‘_;rf&‘h@;v@w
Slacstls y 515 LadaTss lu s UL slaiaT s Gises pde dladle ST 55) &
ml 3 s sile Jods o 5 ol Ks b 51s S oLl 6K ladle 53 03294 s
o sl (Swls LS G5 Vs ol oy i glacaT s ol adle
SHle b (6,8 L1y Cdgs ama g Slea slaylil 53 0T Cad (sla0lu 5 487 Sl S aT
S o age

3 b gl e s il 31 0T Jlis 4 5 s Caad 2| 31 VFOY-NYOF 055 510

(V48A) sl 5 (V44F) 25 asle )



\vy e oS 32 0SB oLl LS o i (o

o Olylael 55 L ol ras dlas ol dd Kods s (il 5l 4 mie o5 Ol sl
Sl o5iS 3gdoe b b s 4 clelsls 5l Cus a1y Jst s Lol (Calisee gla i
dpyanly Gl e 55 Sl 5o (JS SO 5 ad e n dale pte 5 ) Ys ) e
Col ale o S5 a8 Wles oo ST ol 8 55 1y o 093 oy 93 i da Ol ! slal Loy 5T
Lo 53 WVF o Col glacas 4 Jtls ol ale LS50 515 2alS (i, Lallsl
gy S5 e ol 31 ST 5 03l (R S b 4 S g 5 BB O e 4 YOO
gt 40 _my ¢S n Iy e ) VWOA 5 VWOV 5 Y05 Jlu )3 5 35 oo ST talS
SOT 31 sidu b ol Shgime (3 (63 9 30 51 (5o 4y 03 48 o il (5 Sy 3L
Qlﬂ‘.\w‘oj&tgéﬁ.ﬁ@fé\vaqob)xﬁ)bé‘f)Olﬂl&-&)ﬁ.b})@w
3uyg)bé%WQ))FGYKJM}L5>W|NfJc&?&ildlﬁ.}b4{.3)}.\'.})\}
Slre 5 0l al S Slalln et 53 adls (S a3l 8 oo Sl 5T (058 055
MJJT\‘A_{\VOAJLAJJMJJ\\)'\br)j'cji@\ﬁj:@Jﬁéuéﬂfjlgil}naf
*ﬁﬁd‘)dﬂ}"(‘)}:f_}sﬁ Ol gl slasl VYO Jlo js Sl opl Jlis 4 Ll ) VY2 JLo js
oS 01 5 b a1y s (il lade T, ATFD Jlu s S e s 2l les o
v;,b,’lugﬂgJ,:;fv;,4,,l,CU:'C,;L;,',\L;umT,;,\imumKa!.;\;Jme;\
sLasl VWY BAYPA cladle b s, YU AP0 Jle 3 Ao ys YV B AFPF Jlu s Lo ys
0593 33 Ol ml 3Ll (L3 L Ol 95 ml i La 108 o oo Sty 1y 5L L 0193 Ol !
Sl Jlasl b o pasas Calidee sla b 5 ol lacalaw Jlasl L VPV -V VY
055 () (selow a3 505 5L Ol 5l szl 53 (o O ey sl (g1 1y o) sl (55
S5l 33T 55,51 05,5 (o5 5 S5 L 53 S 5 Jlos S bl lacab Juls
).}JR}A&LA@‘)L{C.L&)@)L}Lu’;‘p‘vka_uﬂ)jwv\—g}ﬁovkg—wj‘ﬂ.cﬂ_w‘@‘))‘)
Pl Sl 5 I ol Jlasl OT JUS 55 5 SRalS ) W5 b (sl 5 sla jiow
3:;.@&@\544’&3}_&\\“/\’ d\-w?‘j‘j‘ﬁdh-h“’)}.}‘}&‘P“)@)ﬁLsu)ué
L3 VWV Jla s Bitiee LTty o S 1 Sokentily 5 Souta o5 557 (gla s Sl 51,
G35 U 5 18 i ol Ul asl 55 a8 (g3lasl foiws a3, S 5 05, JIC

L2 1l e e ) OT (o gmen 31 (sl bl el 3 1y 3l Lo STt (sl sl L



) olwsl g 5k ¥ o louds o Jog SLaassl aslibiad g3 \VA

23 Sl G, Jdw Slar b 5 Sl (o sas 4 015 (0 33 5eL alwliw ol dhen51)
530l slaml wis sl Loyl o ol 48 gazme (550 jan] Cutd 30 45 3,8 05la) g5 ide
23 VPVE sl s 51l a0 1 o y3 00 35 Ol jen 4 1) (sl alile o p) 5 5 1TV L
33 0m b5 S el G5B b 1y ey b S5k 5 S 5ol F 5 es s el oS
Jlasl L Ao m iomad ol s i oo 5o U, Yo 5 WO Sliolo 5 cam) &5
}J,_:sg;iu‘._»‘u&gﬁaf\j%uJA\_Q_:;,LS;\_:Q\)\_,@\J,_:S
VO Ul 3 g5 ¢ 5 i 3590 slanbon Jlos! L3 o3 Jlasl (o531 Sy lainlsSlas
o 53355 05,8 iS5 ,3 Coei Gl Jlasl Sl dny a5 05 57 3 5 ko) Ao 5 YY/Y 4
S 3m0 gy sl Bl T8l Aoy s VW 4 VWY Jlays s ey Loy sIV/F 4 VFVE
sdalin Jlow ol )3 (63 Yo/) s 5 5545 6165 4 3L anlsl 15 VFVA Jlo s laes
53 3 sl 22 VWVA Jlu s o OLLS YWVA Jlu sll 53 oS (gl &S 6Tl
=3 5 sy e WIF WA Jl 3 ) 5 5 55 iomad e VYV ) 55 5 55 dla
aalsl o 5s o s (5l el Sl ke SITIYVA o s OT 20l
S bleail coley (Oleds s YIS as 6 5 Doyl (2l 53l dacstls 5 515 55 L)
Syt alS 558 (o3lasl O 4 o o gas slazel il 53l piomen 5 S 53 (G gm
Loy 65 b D) 56 Tas &8ty do 3 WA 4 AYAY Tl 3 gy 5l 0355 08
53 Al e WYAY e s Suai acs, 50 5 1A 5V sladlw s S oYL
VO/F 4 5 4 (6 bl )3 b rae Sledst 5 YIS glg LastLi VWAY 5 \WAY cladle
codcd oIl glacaad il 3l 5 5 Lacad il 15l g b6 idw 45 ey VO/Y
elod a3 5 (S ddy ¢ oy DHSH (S g 4 s amn g oy s SIS
el e 51y Ao )3 VYY) @ AYAF Jlys o5 6 5 ool 03 5 o3 Y puames o
(e sLaVIS Silsyly il Bl 4 Ol oo Ll ails 3G o onl 53 005 35 S8l 55 o
Rl (S 5L 3585 4 5 sSs e sl o)l by el s s o b sl
oo deboal Loyl o s 4y (5058 DY pams b 0 A 5 4,85 S0 0 5 A
4_5\\‘AaJL.U;CU_:‘Cﬁw.gﬂcjutjjl'cfouya@@,jq\)tb;;lunl{j
sl gkt L (Lol 5wy Jod Jlw 4o Canns 0T L1l e &7 sy s 3 VY7



\va

S 3 0SBl golasdl (LS o 58 oy

;;iucwt?@u_:u,muu,\_i\};@uy@;,_cm.\,_.\.:&&:i.;,\;,};f

3 65038 Y a4 ol smed (RIS 5 A5 Jalpe a5 13 Tl 5 sl
(Calben Ll (655 10 0L () 558 (g3l Y o aodst) il oo LgalSs ol dhoor

VWOY-1YAD sladlus oo ol o 4o 30 5 dalila 9 a 83 ¢ 53 s 93 (S pousS (SLa yaiio i gy 1(Y) Jgia

oy crﬁ SrS o Mb U.. SrS g | ey cxﬁ SrS o
¥ £r9 azdy DIES | erF | amog 5 pi9 | azog
YoYV [ AVY | oresdaa | avvs | oavs | sa | -sEY | \vef WY | -V | avey
FVAY [ VAN | SWVSRAY [ AYYY | SR8 | YYV | SVFFaL | ATl V0.8 | -V1sA | yvar
FAVA | Yo ~FFY A VYA | avy | Yvy | -vesan | aves 14 | -)arA | Vrof
SYVE | AYS | —F-ARA [ AYVA [ AQY | YAA | —YavoY | Vv V5 | S18AA | VY00
SAV- [ V)% YAVA YWA- | VYN [ AVE | SVVEY | aveA Yo | -foA | Vvos
TY L VOA | SYVARAS [ AYAY | APEAF [ Q| —fVAS | avsa | v Voo | -seAd | Yoy
Y[ 108 | SFEVAVER | AFAY [ VYOV | Yo [ S0AVY [ YL | VY | VVE | SAYAY | ATOA
YA | VX | -FaYYans | AFAY | vas | YEF | SAVYY [ AvV) | ava | yro | -avya | e
YA | YN | —SeAOYE | AWWAE | voY | Yva | —svey [ avvy | vae | YYA | cary | v
FAOO| VTS | VEVEYNAO | VWAL | AAD | YOX | YRYA [ avvy | ves | Ay | —ssaa | VYey
YYAS | A | YEEA | AYVE | ¥EY | VEA | AGAS | AYSY
YPAY | YYY | YYAA | AYVO | FAA | V¥ | SSYAA | vy

L.fb(" o)La_&J)J})w‘abydf&‘u.‘-&\m:ﬁ)u\béuLW})J‘CI’\Y‘a?du
U5 5 3m0 iy () 5 48 Sl 3l o 3 Syt 4 31 6 blon i s 4 VYOVUL
L.l al ui.i‘)'é\ Sl sl Hlis 4 55 Cj &yl QL‘.g.i o oW ‘_g‘ﬁl J:JA Q\VVVJL»
L s Slaconluw 3551 5 501 & 5 5l DS Sl S8l s 4 ST VYVE JLe Lol
SalS Gl gl ol i B Oy se 4 ) T SladeT s s ials s 4\ FVPJl
A_f@,ﬁugo&\@aéumﬁﬁ\p\J:Jwa\fwvuup;uum\:;p@u:;,\



) olwsl g 5k ¥ o louds o Jog SLaassl aslibiad g3 VA

Jl_.w)\..blisaUZ\A\;}a-LeT‘)JJJ:.SC,OJ))‘CJ;L;:N.LJ‘)T:W‘)}A;LQJ‘)‘L;LA)\:;
Il U 50 ¢ 65l Sy b s 65 (65, Cliins slaz 5 o L VWA

s or I DT 4 s axbls G L sl B 50 1A

Jwe & sbal -0

b g osliwl Dl 3 Jes 0505T (51 (Sanchez, V49A) aole Jus 5 asdllas ol 55
Ly oy 8l posle Jdo | il o 0T o (S ale sl Jue Slsust Y5 51 K
e 33,5 s Bl 2051 22050 5 (b slaml ) ge pite i Ol 3 g pe )l
gl U sl asy 1 sl SLS o o jas s 3T gy 2 osdle il Joa
cnlm S n st o 1y 53l A (oIS e o 5 (B e o Jbe) g e
Sls &l esladl O 4 s S 1y C}Y lslgin Oy oo bl

Lo e la 3h o3l skie 4 (SaNchez,148A) jasle andlas 5l Cuns @ anllas opl o
g5 sl 5ol HL 5o 5ol 5wl 5 Ll gs a6 S (o) 5 F 5 Jold bl DU
s dm sl iy Ol 3 3baBl dsy 1 (S e 5 (B 1m0 ) g
EVslas olod 53 dtanly uiie 55 anllan opl 55 amile Jde dile 4.5 48 o0 03 prains 48 1
Al o &) GDP s 5 5

J S piie S 20 —1-0

WVF Jls ol Cond 4y & s allsb A 5 A5 = 5= GGDPP

o5 g 4=INF

WY Jle b G 4 GDP 4 Ll b b ()18 4yl s s =IGDP

VWYE Jlo Culh Cad 4 GDP @ g3 adly 453 5 (5 S i = BDRGDP

odeas Coad e Ls Ly otd Jiad 5¥5 O gk 585 8 Ol pslo s, & 5 =GXOGW
o Sl 5AST by p

(Y3050 ol J5L & 5 51 oy &5 S8 =PREMUM

IWVF Jle ol Coad 4 GDP & 3 (5 s - e Zs =GCONGDP



A e oS 32 0SB oLl LS o i (o

WVF Jlo ol Coad 4, GDP & 33 518 e o 7 5les s = GINVGDP
ez o 5 (VYBA L 1Y09) OET 40 by 1o (5 5loms (sLa e =DWar, DREV
(\Y9V L \Y04)

Jwo (rw SLaidla 9T p —F

Laize ol il oo NS (sla T cilasd 8 1 5 oslizl 55 50 ke praind 55 457 s laosls
Sl 5 e Olosle 5 Ol pl (oDl (5 g0 S35 0 ST ST AYOY-VFAD 053 51 5
WPV o a5 g8l o) 50 & sl ol bl dllin 53 ol okl ) et 5 5387
ol 45 8 )5 03l 5 4o

sy se (la ite L bl e s s a6 S gl ety alasly 35T 51 S
bl a3 e Sl 355 Jatie T mezman a3 5 4,5 515 05057 3550 SLL
bl el o eslizal 05 5 oy gy O g05T 5 (ADF) 'l I3 (SS5 09057
S S L SG L5035 LLL S (olo ki <05y opd 5 4Bbpan S (S50 05057
Aol a3 51Ul e (SLLL (sla ki plas 47 23 8 s Ol 5 oo s 55 00 L
sl 1(Y)

0903 ulsd 9 4198 (Sus (903 1(V) Jgun
o i ADF Phillips-perron
- O)Lb.i A O)LOT A

GGDPP -fIf7 | 1Y) AN (V)

INF ALY IRI¢)) -£IYY 1))
IGDP -0/ 1) -f/IAY 1)
BDRGDP | -YIYY | 1) AR 1)

PREMUM | -0/Y 1)) -0/-Y 1))
GCONGDP | -0/YA | IV -0/aY (V)
GINVGDP | -ona | 1)) -O/A+ 1)

y- Augmented —Dickg Fuller ( ADF)
¥- Perron



A Ll g ke F o ylods Jlo Jgy Sbadl aobibasd g5 \AY

EIEAIENESE

Sl o YN 5 -V/A0 o -YIFO s gl Ve 90 5 )Y paw o Jlee polie

3557 ymne Sl Jilio 25 0 5350 sladite ¢ 2 8 = 801 05057 plol 51,
i S¥slas glabilarns (5l 1y domls 4ty 03057 €26 8 = JSKS1 razees 0505 .S
sl o a3 0 ) ornzr o adilomay (sl 4l 5 as o plowil OLS g 4 0 03
Sl 03T ol 5 ol gl 3,87 55 01 oo 1 o it Sokodi sl 3 5 4008
poa)ly Sl 51 S din g s ge gladie 1K a5 b e o Sdeikids dlaily 5>
S I 53 a)ls ssmy orexr 12 S g 558 0 (854S Ll ] s 8 JSSH B
O il g2 (JECEN ol 5 (61 Bl 4 Bls 5 g s gmezmad 513 6 I S Sl See
Osa3T sl 1y gloaiwly ST 3,557 0 2ay (VAR) gk = Oy aila g 5 (VAAR)
sl 5 (G o5l oS S o sl oS ramen (sl gl Sl 5 ol Ko
05T 31 Jol @uwu\ﬁﬂjkﬁ\p.wm@x{Moyﬂdugﬂj,
-d,\_ﬁﬁj«_@plr_ﬁ)bﬁgggﬁ}“.La;,ﬂﬁc\,:,ﬂ;lgfﬂ,obﬁguﬁ;ﬂb
3550 SLa it Oln 53 Jolas (Sealilen s & ol ol 43 55 oo 43 2y i 550 sla
IS 1 ole SYslae s (61, OLS 3y, 3l eslinul gy ol 5lesyls 55 5 anlllas
Ll o3l 2L (F) 5Lt Jpdr 3 Sy 5 Lalg ol GBS 0 g £
ol S Ol il 1 81 45 B9 SVlan 4y b gy o (ECM) (sllast el Je (piomnn
gl an |y Sdasls oS Sllu g oS ) 35 00 58 4 3550 ol uslie 5l e e Souke
sl 0 035 3T s g 53 (s oo b5l LT el
AU i b 4 die iy 53,8 o aa>Se (F) o )bt Jsdr )3 45 65 Ol
iy (oIS by 5 (3 mme = ylowe) St 53 Lo £l 5 (oLl DL gla e

st‘bjobﬁ)‘al_IMLS.«AuM J))Tﬁ g_,a..‘J...aC_,..ﬂ\ ol 45‘)\‘53)3-‘-_,3 Q‘ﬂ‘)b stl*”;j‘

,>(Heteroskedasticity white.LM , Reset RamSey «SudlS™ (555 6415 ,) md 5 paieis 03031 =

RPN - PR RN



VAY e oS 32 0SB oLl LS o i (o

J...&'aLvu.a )U&.’S‘ S0 e



VAY

) bl g 5l oF ol Jlo Jgy Slail anliliad 93

ey i M rerd

El 4144 VAL LIy WYisL 44IA\
aa AV b/ YAIL WA SN0
| AV, YA vy, AN, VL
(1-)ddann - = 7 bl AV 4414 o - - = = - = - 7
(1-)danNOID - - - ) - = - = = Yhi- VA 2404 = - -
Wvma v - A, Yola- | wai- “AL e V- VA V4/4- Ve AN Adl4- W= “Al. 404~
ATYQ Al -, FYV S VRS ALL SNA- | Ave- 9V VOI4- A v AD/4- Alfe- (¥ 414-
(1I)MDOXD Aeele Leele AL - - - Ceele | grenle ik - - - - - -
MDOXD AV, 9V2 A4 v, 14 AAI4 Y. v (B vy, ALY, -/4 Q0L 'y POy
dani Al el Ab/A = - = Al el AT/A Al el Ab4 Arel el ANA
dADANID - - - - - - - - - - - = AVL 047, \b/a
daDANODD - - - - - = -~ = # v/~ 447, AdA- - = -
WNWIYd - = = = = = L Abld Yild- = = o = = =
INI = - z S V) 44iA- = = Z = = = ) - =
daonyad 4b/-+ Al e = = - - - - - - 2 - = -
=l iy Q4= | vAsl- | ws- | 4w Al QUL | bl | Al A0/ bel- el AAA- A= bl -
L aallanc N Faln] it _.e._no- Pl il 1mfey el it mfey Falan) il ILICH Calanl i pe._ﬁn 1
g5 -5 B a5 * g5 i oy
e e () s Hozw o[ (4): F 2 0 [ (A arFe £ 2 ¢ oo (4): 7 2 el [ (9): =2 oy s (9

6P (4): PR e i v eerge F 00 0




VAD e oS 32 0SB oLl LS o i (o

Ol m 53 galeasl A, ,GDP 4 s a3 g 6,8 50 555 o0 abimDo 5 45,8 Oles
SO gl an das s OLES 5 0350 Lls me (LT Llod Sl 5 site Soeols 587 5 Sdackidy 53
Dl o )ty /87 Jalae e 461w GDP i)y & 5wt g (6 ST 53 il 1 Ao
il § s (SLn ize 47 s (o0 OGS e (o o 5 pomen il (o0 2RI (OT o
..x.a_s@.,éjsl)wuﬂxﬁw)w\v;w\

) 55 U A s e ali Ve bl iy 55 e85 55 50 4 b Jia )
s ine g e Olay 5287 olasl wi ) p (olasl U g sl arls 51 Kos S olse
(235 5 03 I Ao 6K (Gl 4 4T das e DL )5 F 5 b 03 Dl e ol
b oo ST (0T adsl b 4 ) dls 2 /1Y Jslas 61,0 GDP s = 5

255 s e)eT wib o (B3 L) gy JSE wpy 55 4 by e dolae Sl 4 a2 5 L
o L ok @815 =147 91/8F 03 5omn 05T ol oS! Llod 4y g3 5 15 oslizal
3 s (e 5 i) sl e 53 31 (Sman 355 457 S 0 015 0 7190 Oliabsl

adaly 475 58 e ais S oolal At £ 5 0 ) 5l S 4 b e de
gw\OilWuowﬁ;,ugﬁjam@,géguﬁ\u,tj”,tvguQﬁwjin
V/F0 Uslas 61, GDP i) & 5 ke iy 5 551 & 5 4l )3 Sl 3l Loy &S Gl a oS
i b 3 (55 Sl Sl s 4 S Ol O ol bl o 21T
22 G0 8 A e OLi 5 Sl ol alls e Cadle b )l & 5 adl it o Ly ke
“F 5 O B e S s o Sedes (ol o (g3lasl i 2alS el 51 L15h
el Il el emlie bl anass (galaml Ad ) 1 5ol gamy 5 ok 5L Sl
23 S ale o 2alS a3 5 5laBl s Slabll 5 &Ky il il o Sl 5 W e
AL r )5 I s bale w13 (g e a e

N3 inn 5 (e (s3Lal sy & 5 GDP & (B e - slien 3T alllan 550 055 b
- LS Ul /AL (ealaml iy b il 3 A s &S GCONCDP aoslin in 035
b

s3lasl by ¢ 5 p GDP & s (6518 ey - )bs S 3T 40 by o Jde pions
o S Ak T o il ol s ime (55 lT Blodd 1 el 87 5 Satihy 3



A Ll g ke F o ylods Jlo Jgy Sbadl aobibasd g5 \AF

OLES 48™ a0l oo ol 33l dml g +/PF Jslas (e3lasil s & 5 b ol 31 des 5 &S GDP
el (g3l Wiy g g (IS e Tt S e dlaiy okins

ot et e ah e o 5 (51 2 gL el e SYslas SIS a5

o=l 63557 OV¥alas 534S das o LS ) Sdadils Conw 4 el s o (ECMI(-Y)

AL or sl e (HbT Blod 4y 5 &K 51 S S 5 e

S 5 4omid 9 Sy o Y

505 o eidss arn g Candy e a8 b K8 ) caalllan ol s
Ol 92 Al e 5 58T 5 galuaml Al 5 (ol DU Gla el Ol g 4 55l & adl-
ol g el assls y VWOY-AYAD 6,53 b 0 o slassl 08 Laes Loyl b o 2 4 Ll
53 Slaanln (gl 2l 5 035 LS o sl il 483w b Ol slasdl &8 s folo 4z
WLl 0355 15 5 gy el 5 Salen

2301l 53 e3lal db; 1 GDP o g 4z s S 35U 4 das o 0Lt s
334S) s amay 5,8 Sl .l s gae (LT Blod 15 ite Sotaol S 5 kel
S35 1y 3Ll A5 Slagl e 5 s (s on el (35 SanenilSe Gy b 51 Tkes 0!
u)awwéuw\;\éay@;ﬁdﬂsums} Sl bl g ol 518 o
0333 b 45 a3 e DL e plal (slas 5T s gl 3 o0 sla 4 Ol 3 LIl (galadl
o sme 5 e Ol pl 43 (golal L, » GDP & s _g;fm@uwwjg‘u andlle 5 ) 40
3Ll by GDP 4 s (S e o zslnn o 3T o8 I 3 358 0 b3
oy sl S35 4z gy (5 ST RS O (sl y 3 OIS Gl ol ol Bl 0 e
o o i) 53 o e A Dy ol 53 Ay S 1y e gee goliee AT
Ly Ayl p g S oS Sl Lol o s 4 Ll 55 oo a5 (o 8 5 (601l 1) slaay 5 5
sl sl 5 3Ll (g5l ani¥ St ps (M8 e ol (ST 55587 53 (gLl
e o 15 n 53 NI b 2l 03 g (e3laBl wne 5 5 M5 Sl g
b Jeslazl y3 3,8, 5 Skl



\AY e oS 32 0SB oLl LS o i (o

ju_a;ﬁguou;,c)u,\;gﬁum“,}_m,pu_bL;;m\,\.:)@s”,}:;u
g},\_a1)@,_:@;5%}_:5;\6,@,;6;,.6&@,,4‘6udu)g.¢#\)\;6~”
STCHUN I TP S 51353 Jules cpl el 35 5 S slaln ol
Sl 3kl Ly Ly oy b 0L IS 4 e 5 Oa ol 2 Gl S ol I OIS
slaas 3o 51 (AL S Os flas 5 M ol i 0 O 4 U5 G e 53 L I
a0 by e adolan (radi b e S a3l bl o Sy p VL g5 ST
5500 el DL lag 5 Ml ol 80 487 T s 0 4t ol (oolaBl iy 550 55
S| a5l e ST s o sedes 3 )ls 01l 53 el wiy e 5T 5,1 ey
slac b (51580 mlin onlal jaass ol A 5 5ol (s 5 ol S 5
SIS wle o 2aLS ams 3 5 bl 53 Slabll 6Ky 153 el ity 5 A go i
Al po s SRIB s bale Sl o o lae Gl s

il e O 3 (solasl et Ls 4w ja e 5B SOl G ol s 487 41T
551y ealaaml iy (glasl & ol ol e 51 S (obassl SU o 45T 05 5w Ol 5 oo
tr e e 6l Y b s eSC NS slasl (G3leslbl 55 cpl S1AS n 3 gdoms S
il oo Olay 528 53 YU (oslasl Ls sla

Sl 03 4 S iyl Slalie ASTG 55 40 45 i O3y (g3l (¢ SIS 4 1SS
Dl o 5 BB 5 3Ll 55 (e gas i 18, 513500 5 455

;t_@;;léu;._wtwuf,\g;;au\w:wysiio\};@C,}:J,zfgwtrﬂ
)\J_sL;JL«GJ:Q‘L;\AL;_}:{)MUJ{)M)JJJS%JUSQ-‘OT)'\\ij.l.a}di.b\f‘)r)j'CJ?&@)\;

3L lag 5 o OBt Al g 53 OIS sl enlin (sla b 3631 55 ol
G ol Slaans 5 503 31 (galasl Il Ldy Ooda 4 ol S y3 Sl gon s ol
il

References:
[\] Central Bank of the Islamic republic of Iran, Economic Examinations
Bureau, “ Economic Report and Balance Sheet of the Central Bank of the



) olwsl g 5k ¥ o louds o Jog SLaassl aslibiad g3 \AA

[v]

[¥]
[¥]
[e]
[7]
V]

[A]

[4]
[v]
]

M

[\v]

[y¥]

Islamic Republic of Iran”. (in Persian).

Darrat, Alife and M. Osman Suliman. (Y34Y). “Real Deficit and Real
Growth Some Further Results”. Journal of Post Keynsian Economic, Vol .
Yo NO. ).

Dehaan, J . and Jan Egherd Sturm (Y94¢).” New Evidence Using Long —
Run Date”. Applied Economic letters.

Eisnre, Robert. (Y 4A%). “Budget Deficit: Monetary and Reality. Journal of
Economic Perspectives”, Vol Y. ppVY¥-4Y.

Esmihauns Mustafa.(¥ + + ¥).“Macroeconomic Instability. capital
Accumulation and Growth, the Case of Turkey (Y417-1444),

Fisher, S. (Y44Y). “ the Role of Macroeconomic Factors in Growth.
Journal of Monetary Economics”. vol: Y'Y , pp: ¢AY — oYY,

Gorgi, E., and Madani, SH, (Y++Y), “ The role of Economic stability with
Method of system concurrent transactions On Economic Growth in
Iran” Journal of Research Commerce, No. YA(in Persian)..

Had Jimiichael , M, D. Ghura ,M. Mubleisen.R. Nord and M. ucer, (199¢).
Effects of Macro Eonomic Stability on Growth, Saving and In
Subsahran Africa , IMFWorking Paper , wp/ 4 ¢/3A pp: Y-V »,

Hashemi Sahi, S, (Y%3V). “The effects of budget deficits on key
macroeconomic variables”, MA Tabatabai University. (in Persian).
Kormendi , R . and P. Meguiree. () 9A°). * Macroeconomic Determinant of
GROWTH, Journel Monetary Economics™, vpl : Y1, pp: Y £Y-1Y,

Lameei, B. (Y++°), *“ a look at the definition of deficit spending and trends
in the period(?4V4-Y4A¥)” Journal of the House and Research, ) Y™ year,
No. £V, (in Persian).

Mousavi Azad Kasmaei,A, (1 234A), *“ examination the relationship between
budget deficits in the years Y41Y to Y4417 MA thesis of Alzahra
University. (in Persian).

Razavi Zadeh, M. (Y:+¢), “Experimental study of the relationship
between budget deficits and economic growth in Iran”, MA thesis Tehran
University. (in Persian).

Sanchez, B. (Y43A). “ Macroeconomic Stability and Economic Growth:
the Case of Spain” , Applied Economic Letters, Vol :2, pp: 2AY-3)

Received: YY Apr Y+ \\
Accepted: Y# Dec Y-1)



VA4 e oS 32 0SB oLl LS o i (o

Sl G



