AV-VY Solades VWAV (s ) /FV o jlack /asa 3 9 Jlus /o)yl (alualBl (sLayia 933 doliluas

203 YIS (5925 (599042 9 Sjeimw Alauly ) 2 9 Jukxs
' o295 Slaaisy b Almued 393 Jdo K 10l

"ol il e
" el Lo e i8S

AYAV/Y Y by sl VAVIY/N byl gl

ousa>
S Soge sty ador LS L0 oullS slo it i b ceililo Salins podi
5 e G bl (o llid igiy Gl G G o) (cege i ool (T g
o miwla sl oo I I gLite Gl (sl el Gl Snio i 0 B 5o S50
ooliiwl (ECM) Lbs a7 55 U s ARDL) _wjai slodidy b dinansss g,
ez sla s dasTo LS55, (550,00 45 Ao 0 Gl o 350 gl o, S
5 LI (Frio SiFy aly Sjeled (TR0 AT (Sl Sjatos JHlum 5 Seio (LS
St i (slo,iio 45 Mo 10 .05d o dol Sdodil 5 SoolinS 0 abla, ol
20T iz 2 w0l ] Gio i Sy e o Dot 10 ()00 £ 5 (sopel
Sl s Spdien o o i Sjetan jI Caio i3y (slodjetus SikeolisS
LS 9p o Sl LolS (55 g0 GRS LS 10 s, ol 5 ooy Spoieos SiuliS]
L a2y b ojaiws Guend pllad 5 0l 00),5 659,00 902 S Sl conlio Loy

T8 G S0 Sasortr el
121, 323, 331, 332: JEL guuaids

Sl 5 ulio IS 1L TS 850w o590 0 d jetws gadS 519

“oll olazdl )5 (530,40 2 (e 350 5SI Alil 5 (5550500 5 D5euss G Bl oy lsiel (cdghy b 5l aiE S 5 Al ol
el 03y Sl @ VWAF Lo 5o eleiz] ol 5 )15 e (Jlo cyuals L oS ol
Gystaz Salyy (60 ,mly &l g (63 140l 5 Ciglae (golaidl (5,0l 180 Lol IS g sedll Sl olKitls o jie LY

Email: alaezo@gmail.com
Email: Amini_A_R@yahoo.com. ol g olamsl 0uStsls (535 0 o)l (oDl ol3T oKl cale wla guae .



G IR B)90 9 W yakeus dlasl ) gy 53 9 Jalad V¥

doddlo
a2 050 Lol 2 g (Bio (b eloix (solaidl Jlaia 51 IS (9,0 3 atiund 950l g ol
5 005 glite Lapllas glasl 1o 1o ,Sug, oyl 6 e8 54 Cansl gonty el 15" olazdl )i Zuolios
5oy S aik 5 ol (g0 paimd glacals ;5 a5 wiaialss el alse ol 45 sl oxsls
Lyl s o) o jeiws i s 5 )18 d 28 3590 O jaiiwd el [0 00l oy Jelge IS slolas
(S5S Dpeimwd Glopw dang Jlo 55 1) S Sl gk j3 205 18 (AL Sllas)
Pa9-5 5 Slas Ll bl o g 05l ood D575 oSy 5o ity w5 S sl 558 25
S5l (S e 5 (i (2Ol Sjetus (Slaoged 0hrg & i () D9d o0 Joo
Yol a8 120005 JLS 5,508 )90 S 2 (o (25 09915 (390l ol (g5l Lnpons
Lot ol Ll 0055 )15 (558 5390 29 ol%ar ,8hos 1 (gien (tos S5ans (SlBpotomns
Sl 4y bl ) oz 5 LSS s i3 50591 5l [ it Gillani! L6
3,105 T & lge g (ganadlgie

S93 Speimd |l Bk BE Sy iEe 5 (18 bl a5 aes e i Lo 2
Ol Ml 59002 I OB olaly Jla jsb 4358 0 SB35y (i D50 @ RV 5Ly
Ly 5 oS cilisee blai gl ) oS0 050 Jolas s ol iz alles dan LS Jle (o]0
«s9 03lgls g (LSS (ima slajls Blas g p)95 £5 Glajlae 4 4295 L) calise mlo
39 sl 155 55w Ol adgl Joe S 0)lges S jaiiws JBlas ol ks cpl asled s
Syeiwd g B L plSen ) (6903 559042 55U Lk SYse o)lgen ol pl oLl o a5 >
Oialy8l olS0 asy o sl j0 )15 (g Jole e gmy00 4y a5 ool Caely g0 cpl GBS g 009
Al 99 (ml BKE &5 (nl b g als oS 0l 5 950 5y90 00 45 el (ailh o cplal
5 05 I oy g3 5 el 1o laolSy (S meeal 5 wdsi a0 b ite (al el e
Ll b ol w8 518 laise a8 (15 Ly (hle )5 @dlie azslin (g0 50tms slacewlow )
dolse am conline oSl g ol (LIS g (o005 Rl 0 LBl g SIS a8 jlie b Billas
albio o |yl (ol olos 18 o (g5 al 53 E9dge i e (ST Bl oo Sy
o )8 sele (o) 9550 Ol GBS

Ol Glasle 8 mlio 10 )1 (595 Si90 e 5 Speid o BLI)] plolils o IS Soa
ssnlie olnl 5 (555 Sy900 5 0305 O (oLl lgion LT &5 sl (il Gty (> 2
5 90l (ALl 5 i az LS (59,5 (590 e 6O peimd (Slatunlow a3 50 €55 L o5
) $350imss i (ly o 45557 0Bl 05 (60500 Slaceulow )3 (5590 540 S azliz
3 Tl gio Glaoln anze LSl 15 )15 (S950 Gusoe 2 sHe IS a5 55 b
2,5 ey o LAl LS (59,5 5)90 e 9 S5eiwd (e BLI 5 )l Gl & ol ey )l



Vo YV o lach /oyl (saluaBl (slayiia g5 deliluad

ol s 23u ol Jelos g o gupas adls les 31 5 ()15 Slallhas p (5550 e
oS oo Al LS sanmes (olyd jo 0w o JSis | allas

S Flw
339959500 sled 4,15 1L 5o Jobss sl sl B gsle (n Setes 5l o jeins ()l 0ozl 5o
(@8 Sledbol |y g (28lg 5 caml (sl Sainz Lo 4 olgz s jains 5 pdillas! pae & )50
piabolis] o)Ly Gl g goladl sla ol LS pae 5L nl o)l sl Sei Jlis 4
oim9a LS Ik cwnl ands cigis bowi solaidl slaS el b ablie [0 basjaiws 10500l
D¢ Jraas oo sbul Ll i b ol S 6955 (590 82

S el Dglatie LIS 5L oaiiS el laie 4 oo jaiiwd pgas s (golail Lol oFuy
5 9 jadwd (6 pim sl 4 oliel s> gl gl aas S Gl ilad b e 5 L SIS
30 g i L ol Glaojeiws Sz 4 B bopiS ( blie o .asls 550 o Jolss
Gk 3l les leol Jab o Jleil &l s g auib o YIS g )15 1L sla Jolss pae s
Iy Lo jaiws gomsl (St oz oS ol o 958l koo i o))y olaws &l poss

olazdl slaol Sy jo " Slusl lo,w” @ dax g5 (63 500ws lacuslow )50 ,0 Waz 0,555,
oyt SLolE 5 dd e Sgsle iz 1 wioiwd glads ks (0 a5 i g oo Hlate opl 5
e g 0 Sl st egh a llh ol a4 Jy S ] 28 esas cal o Wlg e 8
A bojeiws 4S5 o)l A_.Sb 0,505, (nl 05l 0 00 S o jeiws S )3 6,55 slaay sl
Ol d Sl 105 (5555 S)lee 5 Gl com 50 05 E310 5 S (59505 (5590 e enlis
oS 550 (o Ol il peioman 5 | Slacl dole y d i )3 gadan nl 5 el Sl ol
4 090 il (65105 Le s 09 1590 sy G5 ¢ Sl ooy 4y 15 50 4 (g 590y (28518
Az yo oS ool 13 lasas 5 jse |y mbe Lamass oISl 0,50, cpl Jis 428,513
shls as ol 8l Lo cpl jo canladl olais] higel dews jshite 4 g g5 BB solio o]
L LS o & S 65Vl 05000 hans jl Lansgio jsbo 4y A (5 55y (3901 5 DD
1) i 859l 6518 sloaisso S 59, cogz )l onl 5o inlpli 18,55 p a8 S¥loas

OYAY) pslillgyl 5,0l - )
2. Theory of Human Capital.



B9 5290 9 W yaiens dlaaly gy y3 9 Jalad v

oialdl 1) s saiws b ) L;a‘o..\.b“] R I P SR P UL g1 P SART 2V PYUWIN VRN ISV
\.Asbé‘sn

a8 Gypba wilas il a ) Sl ale e ap ks a5 08 7 5lae (6500 slaa i filie 5o
S5 ol Syin jame ols S8 guz a5 000 1) Sl ()l A Le s o5l 90 500 S
A Wlas 5 il loajat s o (I3 L ol e (g0l (ll 90 e S (00118 s
S5l bganeilys ol lie a5 aizias it sl gaiadlys slyls Wgi gy 5l ol,8l oS ol & las
IV O gL X N P R SUC ISP EAP ST IV SRSV I e PYRNE
Sire oleie an as cewl’ (515 sl gaiailys” Line (lsie 4 Yool heass S o g las o]
OSEIC gt [ IR N [ JER RSPV SRS (Oizeed Dpeluwd 51y I (69,08 eadi S sl e’
Lo gaailys cpl a8 el 03 ol )lnl cgg,cmds anlazd § 13 SIS g az g 0,90 " Sl Jole
il G39el el (595 oS LS| (T 5 slall 5l (Ko S wSiaie oS00 40,
bz el ol olal g ailed oo (W) soog,5 liulagunailys ulal 1 1) 3181550
W yamo iyl 39 5 aiamlyE oy il lses s oLl dan 4y it iy el sle CopiS
Al aren (Al dalgB 392y (slalaly s3I 6550 40 5 JI 1L Ll g (23N Gliee
5 (S )@l G« Jlie 135 o3ged 51 1, G5aal 393590 0 G5 35 i simocasdle
i ol bl o fec il J0B el (sl o3 513 sla saiailys 590 55 Saias Cudle
Sl inlpbis ames e Lie (210 pllis 3kl (ol sla Thg @ golaidl Ll $)lS
o a5 Sl LS (9,5 Bleas ldlite )5 e (o> lacdle da g cnl ogedlun
Sy by by LS o5, el ol ol Sia 4y oMbl i soga > L3 o] S8
ooy 3 olalo B8 (6T oly sl Jsb 1o 5 el Az a0 S (nl Copnl 2l 5o
LesT 51 S o (gl 5 48,5 S ol 53 )17 (59,25 (5590 s 0, 8hos ol g LS (slaplasein
258 513 0ble B (6 S el @ g (23 )3 cain Jlox>]

Slacnbows (S a5 000 0529 S5atws JUB 1o npe 3505, 99 (eolall (ygie 10l oy
Sloog,S plad (sl ol 5 (siw 8jains SO Boee a5 ol w9 SGdST g, 45 (69 jeiws
bl e S3ets IS 3 g 03ges JooSS Ty S5l 9,500, kp9d g9 Sanl (BB LIS (595 alide
gdise BB glas b ples plaseial 1o Ll o 5558 (5h90 02 5 L 2Ulss 5 5L Ll

1. Blaug, 1976.
2. Arrow, 1973.
3. Stiglitz, 1972.
4. Spence, 1973.
OYAY) paoldlgs] (5,00 . O



W YV o lach /oyl (saluaBl (slayiia g5 deliluad

V.
[

OB o jewd &yl ¥
Ol 5 B G 2l S5 s ge il Bl S5eins ol oS (285 o)l Sjeis 4yl o
s L o ) hlS Slasde 4 LalSiay ol il Sodsed Laki dgm ST b Ll 5 il o
a5 g9, 2l (el cpl oslo co (BB Sjeiws I SYL Sjews g ol iSTas (gl
B el oo GRS 58 050mmn L (5390500 3150 it 5 5 adls (Ko sl (o8l o500
L ojenws 4y las las jsliws 31 (S aiSS (S el o) (ialidl 5l oKy aS 05l o 00l
5 S oD 45 S5 o 5y ] Ll 45 ols gt (slosks Jos 5l solicil L s e Iy
015 |y 65V Sgaiand ST oolSny ciaa]) ()0 sl (5 ondly o potod & dls 5 550 02
L LS o502 45 Sl cnl G (ol jomme S o0 i 1) VL (5590500 b g Sl (LS5
] s 45 a1 ol 33 45 S8 o3, ke alad, 5ats
7= f[¢(w)N]-wN
2 50 HWIN sz 525 alal, ol ol é Sy sl Spaios W g 5L,5,15 olass N o5
el LS slmo jais a1 bl el LS (slbasly o sl osimoylis 45 il adys

b de(w)]

dw
Sade 4y az i b ol o lasbinl col8, Juwe )0 058 ceio)lg ades mli ) djeiws ) laslinl 3g, 4o

Y0 sebice oyd cplpli ol dalys talidl 1) (5550 00 O eiand Lol 3l 45 el

Shasls sjeiws a5 0d pl daze b byl o Jg S oo CLBUIN gl 1y (g lade W 59,40
w‘b).: aulﬂs‘ ‘5’>).| Q}wkso ul;w\ olil.} .L:...:yW 9 N )‘u\.d.a 9o @ ‘\.Lub ).‘.QSW Gulﬁ) Oy
g s (5590 2 L33l el pal cpl g il 48 1o 4y g 80 By Sjews 3l oo Sjeiws

5l el Oyle WEgogame (5,8 4 d> g8 (yas Sgw (30,5 xS Tas Loyl

7/ (w#)N* —N# =o
a—ﬂ-: f’(W*)—W*:O
oN
U g byptay poge Lo Vb bl oS 3 5l aiies atie 99 angy polie NF g W a5
g 5
Cwws _
o(w)

CL(W) L ol e) (595 AteS 45 05 cyrans (6o duls & potod eglgur oy yolol
aly ;o a 50 aS 050 sl (eb Wb 0jews (0 lo il SOl S jeiws 4 S

1 .Efficiency Wage Theory



G IR B)90 9 W yakeus dlasl ) gy 53 9 Jalad VA

Seossb M’V} —C L5 sy 4 anse 1 oss s sl Joud BB s s a8 G
W

45 09 g0 a2 (gl Bl
de _ o(w)— £/ (wew
dw  [o(wH)f

Ay dgnte Sl YL (sladjerus 4t iy sbaolamdl |5 a5 WS o ylae (VAVR) gon
S acas e )3 3l o ST A s b3l Gusb 5l 1) g0 95 cnl 5l g ens LSS
g5 a8k s )5 (595 Slasl 5l (b oy ke ( Jgene s @i NS oS Sl (Lo

Wgbatd T ISay TS olass az a5 Cans ol g050 el LS L 550 o,5,15 slaws 51 b
uA—A—Su@)J R ®9i> LQ)—‘ 519942 9 od; )l5 Coew ).M_> ul)f)lf aS Sl Q"‘ &9@9‘0 dﬂ)
Sezrg W ailiow] jlade a5 98 o (5,3 il e Spaitws j ol a5 Canl (3 Jlaie £ = £(W)
aS aBd ol (Prmdg b g Al 00l o I ol el Joi F 5 SO LW aolial 1A o ls
145 (5 ebd 0l 3525 1SS g0 Lol g8 o e s O 4 SYL Sjeiws 1>

59 Sjeimwd i a Sl o las 1y (LB Jow asles JI5 1Ly Jobs bl 4 bsg 85aiws )
as,e 5 Lold jlade Jgooses sboull) sjeiws axly o glilay (33 iSTas oS el ol oo Jo
ABS ad i L@T@wi.;flj

G sl b i )0 9 050 3daie (B S5eis W aS o lai 0em g (Jdo e Y
Gl 28T ubloanles 5929 415 1L yo IS (g9, Lol g as e o BB ojlsl 4y (g0l e
g (P xMP),LS (5905 (2les 955 (25,1 b (ool 0502d 0l Lo (bl (B, oS oS
A bles oS men 0B o8y el (W) ol djeiwo bl Sjaiiws a5 wiS o iSTas 1) 09
b i g 090 g0 d3eiwd 5l yiaS Sles adgy (55)) Sogo cpl jo @l W I YL gojeiws Sl

Tolee Gizen 5 Jad S5 glag 5 a0l 5l a1 YL sjews ca ey b eelSs (!
IS S s 0,25 el Y Spatnd g iy Ll 1, S (55,00 i plasiid 5 el
e o 0315 by Sl an e slaJas’ LB s allas ] ed e

zl—=! Ol Aol 10 900, S Al QI 55516 aams o 1y a3 05500 o181 4 bolly (o
o Ll glm YL ojetws 10 Jad 50,9] Cavods (6,8, iz ploul g0 10 ez g
ROW PCES ISV R VRN SV I [ BTN RVRK SRRV S

1.Solow, R(1979)
2. Turnover Cost Models



va YV o ladd /() pal (suleaidl slayin g5 doliliad

O (55, Azl )0 g oand g 1y S8l Az S5k S 5eis s 1 VL S5ens(z
39 g oabasle Lesl s a5 ol slasan lgie 4 Cidis 4o o Lol )50 8 jeiwd S oo (6 o
by e aan Aol by o " plsis 4 45 was e a1 | (s YL S el e

45 5) (8ly Sreiwd 5 (5590 e et o Al (LIS S jeis ap kS s S
el b ojetws 5l SYL 0jeiws b g (o28lg 0 jeiws ulwl 1 05aiws 5 3,8 3525 ((coml S jeiwd
@hlS 5 oad 5 pSadar M 5 4z Sgute i 050 IS (59,8 (23k (Rl i 4
&Bly 53 3peiwd 358 (oo )18 o jeins 5l (ol 695 ad e oS (5 5k wimd oo BN,
sybisn i S (st JUntl alS 5 (6 S SRal3H & 45 i o ol gl Sy Lo

IS 2 e (ol Sl )3 45 (55 009) s ) (2l 5h90 00 Aol o

ol g oy (Ko a2 )3 b o @b b Julow cpl el pln (2251 oLl o adgs Jelse
L oo ol S0 Q= F (LK) 90 s aedsi o o8 590 55 ol gl ) o
hels qealss Jol and ol olS5T sl M az o

0 20
oLtk =M™

JS5 5oss pled adg ojlail a Jale y2 g Coal dylopus 5 )15 Clad ail s o038l (5550 IS (92 5
OPLE il gl oo (2 Ko Rl M (i @l (SKe 42 )3 3)l50 iy )3 0 (o0 e Jpazee
St ar b (e Sl b e T e 000 b Bl 5 else e 5510055
a3l =il 0 ygliws a8 el T Sils ML a5 0 b (Kae adgs w0l 5,90 50 Jl alal, .o las
5l ool |y asle s 5 IS s Jalse 51 S o g GalE OISl a5 o5t S5t 5 555108
gl 55 )8 0L Joles byd Sl plsse 1) (5550 2 5 Srond = D 50ws pulul alail,y oS (pl el
W2l ml LS (2led (6h50 e ()l b dagte S5ets 45 398 oo Gt (rlaw o JUiSl oS
replo i S Fhie (o) 4 s i 9 4095 (oI Djg0 1) ool alall) ST
AN
W =P *F(N)
B-w - f(N)
At 3905 b 5 5 gmel Syt a5, 55 i 4 F(N) s W g e as, 5 Pas
o9 T Bl pln )5 (y90 500 0y 25 L el Sjeiws wly ST cnlnly el ol S
Wbg ) e & Olsee |y oad ol alal) aile oo (Bl ol laced

o =w —p* = £°(N)

1. The Shrieking Models
2. Gift Exchange Models



G IR B)90 9 W yakeus dlasl ) gy 53 9 Jalad A

A5 el cpl o jerws al, soy58 5 0aeld (ol ply .l (a8ly 0 jeiws o) ) w’ Ol o aS
Bkl ol S 4,1 ol g0t 3 5 b (X8l Spetus w2

ol ploil Wldlle p (55950 .Y
5 Lo paiwd e 5 loline abal,y 5 Lol Slas 5l as wols olas glallie ,o (Ve )ub o ols Kius
5 )8 5 b Speiwd o (6 Iobine abal) Lol aiilas sgmy g slis 31 50 (U )5 £
el 293k 05b g0 0ialS F 5 L o jeiws (iali8l el ()5 ayyo 0)ls 3925 ol 3l slo S5g
L e 55 58 5 8m ol 0,58 ccomizmad S e gy T3l oot csloJlo b 501
sl 3l s o, oS o (s il (6 SYL glos paiws lile oliwg; 5 o e 5
Al asly o jeiws p 655,50 Sl wlg o o9

301 LS Sam 590 42 b joins 45 wms o Lad slallia o (Ve 2Py oo 5 S
PRI Ut ][R Jo) I I TGN I SO VX 1 WS, BCOR LS Eir 1
Sors 09)9 by Lulyd &5 wiz e adl BeolisS 5 (Bge gt S 0 5l (AL K0
93 aalllae ;0 OV F ) 5,381y il S 9 o b,z 5 Dslite Canl (s LIS 5L 18
G sl bl sl Ll )ls 9925 (5590 100 5 (o28ly Sedws (o Sdeaidy alaly was o ol
Sl 5 lis ol g oad p e & Lo 9,5 9 895, kel " il 4 a8 colazilas se2g
e aluly (0 DaeolssS )0 (izean el 039: 15T 65,48 x50 2 O] Sl 9 Sx5l0d S
ol SIS S j0iws (5 51 (5590 0 Lol i Bls (5590 40 rie 51 oxBly slao et
OECD giac coviie sla,5i8 5l (S 58 (655050 § Spoiwd Lol BILE )y (Ve - T)o
Oy JaL».’)‘ L)_" 9 a bl 099 (590 )82 9 Oy yu U).lo 9o Abl) DS (0 uLw.ﬁ 9 d.o.‘>|~>).s
Sl Sglaie 5 1L ol glas o 4 saisoly sleyginS

oo T > - ! LA

Oyle cobigel 53 6 I ke s 150 1 (LS 5 Dhle IS a5 aas eplis T(Y e 1Y) 1)

Ol 53 69 el (55500 5 Setwd 2 (e JB ST Ll SVL SMleand W oo @S w2
. t\ - L 1 . :‘9 . . e & -~

)_a.l (Y‘ . \) u”)?—“’ 9 655{ ] k)“)H‘ )l J.)L_w (5390 =2 9 O jod—wd as ».\._.Q«)Ls_.aul.m) dJlas
29 able S¢>9 )‘DLL.!.A .]oL.a)l )lS ‘55/».: &i90 -2 9 Ls.:.‘llj O yodwd R—J‘M O as LB (o0 L)l'“‘"

1. Kingdon Geeta G. and John Knight (2006).

2 .narrowly measured unemployment

3 .broadly measured unemployment

4 .Gielen.A, Kerkhofs. M.J. M. and Van Ours.J.C, (2006).
5 .Wakeford. Jeremy, (2004).

6 .Insides Outsiders Theories

7. Millea, M, (2003).

8 .Lopez-Acevedo, G. (2003).

9. Lavi, Y and Sussman, N, (2001).



A YV o ladd /() pal (suleaidl slayin g5 doliliad

pre— (a..\_...Sd)..a_.o ;A.o.& ua.‘>l.w L oA....SA.Js.o E_M UAD-LMJ Cnsd) alf.l.g L;)ﬂow LPL“’ a>
2,0 1T sl jerws olidl o s Sl

GO jaimwd lainliw 1o a4 wad o lis a8 5 slals )5 b adlae )a‘(\‘o + ), 5Ll
SYL (sopa> S 0 éll.l.w H S9m (5)90 me C‘L"‘" as L51L'> 5 o)bj Sy90542 b ‘_s_ch:.'{) 9 099
5 O peiewd e B | g alily cwlul (18 o jertws cpad jo oSy cosIbe K0 (o 4 .ol
904 9 By O5etwd 55 by (nl g Cenl Sgptio 45 5 lio (poga A 50 (90
ool loline )92S" (nl (agee A5 S 950

MelS Lyl 5 59aS ol LS 5L a5 ams e ylas Lié mulio 5o slaslllae 10 (Yo v +) 5
Ol il 5 5eST 1o g6 ST (6550 Siatwd Ay Cnd (U5 45T (6950 Sjeiws g ails 18 U6, e
e 5 LTS LS aile 5 4o ol GUT (690 00 ST L sillas (s o oy B
5l 0L A vj0mws (ol e el oa e (LS (5550 0 il A o2 g Sjetiws 58l
3 YL a5 Gijeal 6lls o, SLS aS ol xSl loline 3.5 00g u’l‘;ﬁJ 9 SHeazs
SIS ol g 09500 e (5002 IS 43 Sajgal 5 05 Jl0,5% 50 (650t (55900 5 O30T
el L joiws BIKS 5l i L9540 (5590 40

5 aisls (olamsl slaolkay dgw aalidl el 1) (5,96 0 Slaass slallie o TV AF) Y gon
"Col 0 jeiws” (Jgl ¢ 5 ailonds S e 90 5l aul (5,590 50 - D jeiws LSl a5 WS e ke
e et (pgd €55 Al o (o ) SLE L el )0 g oo Jad 3] 00iiS (uSaie 45
904 b 4 Ol oSS (sl 09 o e oSy S 5,5 (59508 0K sl 45T
G (G oS Hlie b wilgs so it Sjeiwns S o Wiyl ) coge (RS Suiie O jelwd ey (5 5YL
wlo s cslallas ;5 T(1AAY) sl 5 (125 59 e o rhaws 15 L5,5 sonles L g olKsy
losls Hl58 s 2 955 (ldgmdpsk B )0 OIS (s50 00 5 LBl o Slpss sl 1) (Sl
Sjeiwd gl yiol38l 5 e 1 LE IS 4 e Uoge] sla e sloss oS s o sl ] =l
S5l

O 6 loline gl Lot Cao 25w 0 45 ass e lis slallie ;o 55712865 e,
O S Sgldl ol iorad (el 00,5 ks Gley Jab j0 Dalas cpl g alile sezg oo jadiws
Al )JAJLO)_MJ as u’_:L‘bol_iu ‘L)J‘ = us)Jl A'SLSO ).o.».u oli.q O)L.\J‘ lJ wl.u.o 9 LbM

1. Ozmucur, Suleman, (2000).
2 Verner, Dorte. (2000).

3.Solanki. O.M (1994).
4. Cohen, J(1992)

5. Romaguera, p. (1991).



B9 B80S § Wy ol y oty 3 g Jelad AY

el Lot o (50 40 Syeiws sl 69501 45l Cales 5o g AL 35 6 ,5YL (sl jatws
Sl 25 85eiws sl Jus b canliins

G909 DS ORIl lm )l plie 4 s jeias (25 laslllas )3 (1 YAT)GS g
90 9 @S (ala b o jatns Vol a5 amo o i g 00lo )18 (om0 090 1) olnl wolie
Sg-so Zacl o jains 4 S LS Gl Colias LB o)l (e 5 ol alail, IS (5550
55 Lool Sy ol sl b sl axals S8 s ovgmmn 1 Wl lad jois grhawsS alyil a5
oy |y 6 YL sjeiws 35,5 aolly a5 wes g LiS (5590540 5 25 9 o jeiws mlaw
5 TOVYWAY ) ol sl e aali8l 55 6550 40 5 a2h,LS Lol ojlasl Laal3l b g 03,8
45 6l B o alpesd Lawgio 5590 e 9 (s88ly Wl Speiwd bLS I LSl aSuns o0 i
Lyl e azgi bg ooy 1oy (GlaSs o 51 Ll (Saaly ol Ly ! (Simio cdlad
8ly Sjetws il 4y Wiled o (5590 0 LTl Cg 5o (6 1K ulew (5590 4 5 O Feiwd palivme
Bl ansls o 1y Tane Las 5 AL e Lol BT asST (s w0gd yeie

Sl Lo, 5 Speiws ass an byaie Sslis Sl ogs iagh 3 (TAS) acla
Lo o plos (ol a2y lyeas S 65 5 jine 05515 Slaoe (g (ol 5o caslos S oslinal
Ol 428 g Jasd 45 a2 oo lis il csl oad a3 3 )15 4 Sl gl s ey jo
Oe—ized OGS o S8l y YL Saiis U5 L aislie 10 o e 50 g alils Code 30 Sjeiws
2319553 52 (3L el jo 50l gt sages iy ;0 45 ()5 (59,05

bos jocws Gialydl (LS 5 jats dy ks M5 3 a5 ws o lis (sladlie ;5 TOVYYA) 1T g
GBI Saeaily 13 LS (55,25 Sxs0 st 5 Arlepes Bl gite 3B 5 o0l alS |y 29us ot
23 890t i Lol )l o jatnd 1 (cite ST (9000 ) Deaily j0 a5 Wiz e g e
Syos 53 395 dalllas ,3 COVYYA) 8L (il me ol ol Seaily j3 saBly Sjeiws Sllugs
S99 o jeiws s 5 )LS (9508 (§)90 0 2 48,y ekl 45 ds e LaS e S b
03 0L 95 Srg0 e izt el 5 (695 sladjeinsd Sl (ol 5y90 00 45 Sygocn )l
Ot (G0 jaimwd slo s Wle ol sbal Yo 5l g 00 yieS 1 K050 050 IS (5950 5l wKi0 e

ibior 90 9 058 95

(YA e cgypm . )

(YA )dlae (g pmlb ¥
(IYA) Lo jle el .Y
(WWAY) eyl o0 . €
VYYA) Gogien 8l (ol m



AY YV o ladd /() pal (suleaidl slayin g5 doliliad

Gysorte Lo 1 ol Bl g 5 55k jlisle 5o lasjains Coeal sabioly Slalllas coos 5 cno
L3, sl 0gr aalys Sglite (i Glediagh b aviz 90 5l b e )0 ams 0 Lid )1 (55,
Ol LB B Sl o Ll (e SIS 5 Gl )l mlio 5o (559050 5 5 15k Lulyd b ojais
Sl B ool &l lnl 33 (5900 b qemliie S50ind Guad b, g5le ¢ pgo ol wals o055,
D9 mea (55050 U] Cales jo 5 Sleas 9 Y adgi 1o 5 6o me RIS sle

6)‘5‘.‘.‘? 9 (5990 ybed ¢ yoduwd ‘Slb oap!.w uY,:u -¥

().»......_.u 9 J.CL_.M.» J_A: 03 ) 55))_4 L;LD olf)Lf (590 58 ¢ poluwd LS‘LA ua}L..v u_)Y}?u or
=00) Ll 51 B 0,90 Jold platio 0,98 i ;0 AYIYO sl Jlo jo )0 5 g snio
0)90 5(VY—\‘~;/\) 4:-»..:9; J}‘ C\_ﬂl)).l o)jb ‘(9\/—\\”&\/)‘;1...@ L.i_o 9 k_)){—o-l‘ &‘9‘ 0)50 ‘(\va
G e (V) Jgaz ;0 AY-IYYA) dxigi pgs doliy 0,90 o (VASVYYYT) axisgi pgo asliy
] m‘oo)s
o S5 s o5, S Gedm 5 oje (2Bly il Sleas e Lawgie (O Josws N-F
30 DY ol il 005 )18 )65 5 a8 VY AVl wlsy &5 STAY-AYD . 650 Job yo jeuS IS
ly al) bawgio a5 (g sboas (el 03gy Slugi g 005 IS5 (L3180 W, Gl o) Jsb
aS el sy £V sga o Ol 5 L8 o seio I sl o5 [0 (8 5eiws) Sless ol
chw 4 Cons Smiio T )5 oSS idu (5 (695w ol ail s Dleas ol 5L s, Sl
8ly oo jaiws oz Kz g ool Ol Lol 0y90 5 .ol 0598 (pl jo lbiad ogac
Jol aseliys jo .cwsl alaie oy50 (pl (6095, bl il s axgi L aS a8l jalS wo o ¥ aYls job oy
Vo ag SGop s, 5l (8ly slasjeins Ky slacd b sl olaiul o golazdl 5g, £4,0 b drwgs
Sloas Gl YL p )95 25 08, & 3 dnwgh pow 5 p90 Slodali )3 Zunl 039y 15,95 52 2o )
L)“)‘)J‘ o0 Y )l L)«.»—J aYlow Ja...u}».o )}bda 9 Ogae (509> [ W dLQolf)lS (‘5!3‘9) du‘).w
M U‘J“i' d?"” 9 O A5‘3‘5 4.").“1 Sloas ul)p/\\“—\\"&' 0,99 J}Jo 0 Egezme 4O | wb
ol a8l ol3l as 1o VY sgas a¥le lawgie job 4y jeiS I alio
el 0393 Qo )0 VIF (a8lg 05eiws JBlos oy Jawgie VWO =AY 0,50 ;010 jodkws JSlos> Y-F
Tl YL as) sl Jl Ko (hoot Sz o Jlo 5l (5l u8 4 a8 aoo oo lid o) oyl
Govteez JLS 0Pl8 gl 5 o Soz 5l ey ol )0 DlisS (ol g 00 55wy
w‘ QNO gJBL.\} aS ol ‘5».».95 és.w‘sn odud Cs..os a A.t.wy £9° 9 JB‘ ML).I 0)45 L (5")1”‘
Uil e sl o1 5l a0 YAIS a5 4l ial38l ausye Y 4Vl awgie jebds 058 JS )0
A_AL).I B Lol .ol 009 u\)f)lf AJ).‘> u)ds g 6‘)4 Qo 40 Y/f Le/ajobyl.@rg.du;a}o&éa.w
GAYL ol an ol 5l aBly Sjeiws PBlas mlaw YL py98 F 5l 4 gl drngl o



G IR B)90 9 W yakeus dlasl ) gy 53 9 Jalad A¥

A d g aS Sl (pl GLeT b aslp cpl 4o (guus,0 OIY Speiws Blas al,y .l 039 0,65 1
J=3 ) i eleizt g oolamdl slo (a3 Lo 5l (B p 5 )95 E5 b celite Lasfoiws Jolu o)
Ol 0y lawgie 5l G L sjeiws JBlas aly e oy50 jiun 10 a5 cpl e Gl 00y
S sl oL 50 LS (g5 shg0 e AVle ) lasgie 1 o 5 (59 05 (5590 e - F
oylgen a5 s as o lis sl ol Sl canl s ye T ogas AY-IYD. 690 0 Sis
d_.u) .b_.wemd_sd)j_b.) 09g— )L))P): uL_.v.}jJ )IMM).) )L§ 65).».) d.J‘]w A:J}: .‘a...:j.uo
o3 VE aVle lavgin jolay ;0iS wls Loyl )l Jdo 4y Joesd S 0459 50 )15 (59,05 (5590 40
S e oF,5 0 15 69,m (5,90 40 aFli ()i (gl drwgl (slo dnliy jo Lol ool aidl alS
Hlj O yod—wd g u;..'.o_.o j))_’ Ls‘l_ﬁ ob’)l.f )U 65)_»4 590 )42 Ml&c ] (1Y) 4.9.49.0 g
o=l aS T e el 009 il Slead Gl 51 e o] (55040 Sy Cumdg 4 Al ol
Olym 9y 0,90 oyl j0 a5 (g b el oads bled yiion (9iS Glarwy sle Al p o B
0992 Juo ;0 710 sj)f é’L.«a )15 c’;ﬁ)a.: (9% 542 ».\;b)so.)}g E S Y/ Sgd> 4O Lsdb 4;‘).‘» Slods
00 oloml (5550 s (Yl 5l eS Sriio SIS g9y 4 (Bly oy e ulul cpl el
30 12 g AY=AYD. 6550 10 po a8l ey JBlas Ol ss wo 0 aS wix o .l 0oy o bawgs
Sr—o Sy leol S5 o Jels LIS (69,0 (590,00 iy 5l S VYPA-AY Glarwg glaasl
] 0oy
30 0,lgan 45 dpd oo lid ALBAT Ars dw ) jeiS S 6,80 F Ol gy e E 5 F-F
3 G 0590 50 55l S S (6,80 5 hawgie (sl oog a0 Ve 5l YL F 5l b JLe i
Oialidl iy ao 0 VT 4 Lost S 090 0 ialS o5 L aS o0g o yo VYO Ol
6 e C)adSMu.cb G sl o,y90 o waﬁ.lp\jw&aﬁo 9 Coro
4,98 Glarwg ool o 5,80 cr g a5 (g ebas .l u..ﬂ)s‘ iy slro 90 4y e
ey 2o VYl i

Sime Sl 50 5 (950 Sh50 0 (> 9 (g Sladjeiad SV9S )3 S S e
)U 65)‘\;4;‘51}‘.)].1 )M 6‘4"“’5" 6Lm Mla)g).) 0)4544 u‘)..\..q.) d‘sab)&rwp.bbwu
oot ol 50 Sjeid Al 5 (5550 40 ) el pas el Sggtin oo (golaidl wl, b el

L Ll ol 5 4288 )13 800S0 b cenlie IS (59505 Lagiio 550,00 5 S rs0ste w3l M-S £33 51wy b 51
R e BT



AO YV o ladd /() pal (suleaidl slayin g5 doliliad

9 dlaaie djeiwd adgr )8 0 b a Sl 0090 IS (69, (gl L o jeiws ol glixe 4
D w8 ol (gl Sgu g adei ol 0SB vgd clo IS (69, 4 aYole
=29 6 9 539054 O pouwd b (ALl Y g2 duan Lo :(1) Jgur
AY YD 50 oS s sl

25, Ly 25, Ly
WYL a, bogte by gt b, bste s N
o oasls bug: il G3ig 3 RPN ot YL Segs | O =%
o B> g /r" d}"ﬁ/ Sad h 50902 SN VIS (gles Sl allst
°)9° S5 sleels,ls - odly S5emd N s @U—.:;lms.s Col b 4
VWYE ol i VPVE el S el e vt
A>l5 M)J M)é ..\..o);) M)O J.o)o M)O
AY=AYD- oy50 212 2.36 3.99 11.8 18.24 3.23
oMl 5l L8 0,90 6.12 443 6.18 115 13.16 6.69
oMasl Jgl o,90
3l s -2.00 -3.45 -1.39 11,4 18.82 -1.91
e
st 3] 2z 9.99 8.87 402 12.2 18.71 7.42
drwg pgd asliy 3.73 8.77 9.64 11.3 14.12 5.48
Ay pgw sl 3.29 4.40 9.04 135 18.21 3.65
4ol s ds Lawgio
3.03 5.25 6.53 12.3 20.16 5.06
x5

IRl bl 5550 5 olorzl sal 5 57 S l55 985 i) alin 5 S e Slasls ol 635 50 SO 35 Lo
Juo g pai B
&l 4SSl o alon ST ags 28 lalllas 5 6,55 Sl (wlel 1) S5 3590 (5801 LSl
GieB et g et Jilus it 90 kol SIS L sl O e 5 S5 0550 Joe JeeSS
Lo 8 jaiwd g 5 (g0 j0iwd o caslw plo Olyoss (0 LLI L lad § b o 55 coges
Pl g Syge a kiS5 oSN pesas JSI 13 335 Latie Cuio GiSu 5
n
Log(w), = e + > ey Log(X;) +u,
i1 t
G5 Goojeiwd w1 f5e Jalse Xi 5 LS (55,0 05et s s imo s W ] 50 o8
4 S JLS (59,5 Opetnd JREST g pd 9 009 Jie )3 (A 9590 (redgs sl i) IS
Xi jmiio ;51,500 Jolge ogm col 0,8 LaS cl o] Silo oo ol ol X urie

Pl aax 35 2,8 dlem yoss ao s O o3l 4 IS (59,0 Sjeiwd (il oS do 0 S

5 ol Vb yuine e ily Sloj gy S ()1 g S oS sl oo g o 5l il imie i ol s G Meld djeed sl Y
o bl (ol 5 o )8 136 Cos i |y G35y ol IS 9B oiga IS 5L JbU Clyyie 5 (hled 15U gyel8 blod &y K05 (s
oolio (STl s o (ixiuo djeiwd (IS jelay g (b (Bhy ple 5 djaiwd g Goi>) dxio b o) S (59,0 il Closd ()l s bawgio

il S el Lide o sl )5 djeiwd gly



h S 90 5090 Jebi s Wi dlaly (a3 g Jalas A

9850 Sl 5 Oy50 4 e sly sl Spatns 65T (2 UK
LWSINR=f (LAPLIN, LMWR, LWGR, LEDYI, UE)
@bl yo
Sy ool 55 K Geim 5 00 ailiw Bleas ol > bawgte o, =LWSINR
QOYYE o ol ced ay) s
Jlo ol Cad ) Sie S5 sleolS IS Dells (6,90 40 drwgie iy, =LAPLIN
(YVF
QOYYF Jlo ol B ay) (o8lg 0 et JBlas o K = LMWR
S alw Sleas ol lawgie) ceges idy j0 (#Bly djeiws ok K =LWGR
"OTYF b ) soges i
(Sl agloyos (a3ls) ixio (i DELE Jeams glo L Lasgio o2y 1S) = LEDYI
3iS H s9,m 5 658 25 =UE
S et ¢ gaBly Speins Jolax o (5w I (69,5 5900 45 Sewl (] U]
abul; 6,050 g0 9 e alaly (Sare DL feas sla e Lagie 5 (coges (i 5o 48l
SISl Al Saie (Sjeiws) (L ail s Sleas > b e
OleMb! ‘5)5Téo.? 9 axllo Jog,. 7
9ot 9 5o G Ll (Jlod (6551 a5 (5 5b 4 ol goliul 5 (slailinls” addllas (2
3l adogr e slaygojl g SYoleo 555l (sl canloads 5 gl 5 riwolaidl sl SuSS 5l eolaul b
55 Oyl5g akaz 5l camsy @l 5l 5LS 05 Sledlbl g Lol L sles S eolawl Macro fit sl
P9 Sosteor Sl ol Sl g i yaeln Shglee Gl iz 655 0 SO sloiz] ol
sl 25 D ppots byt ol gl gl (SigSa mles S s pslaez ol sl
5 Bo—i>) Sleas ol b wgie e (pl (WSINR) seio 55 sloolS )15 o ez )
b s 5l ol Jll el o S5 slaols )15 Melss ail s (o8 lacsls g 0 jeiwd
L 4 oaiis sl gz st § 05,5 S 00 (Saio (slaolS, 5 sl Il jlel 3550 (655 L]

Wakeford Antoni & Berger (2005) Gielen & Ours (2006) adlae ,la 43,5 &g lalllas 55 45 sl 15 4 p5Y )
Prasad & MVerner (2000) Ozmucur & Suleman(2000).Lavi & Sussman(2001) .Lopez(2003) (2004)
S nl (sl Ja0 )3 85 (5520 & Sl 0 Aoy Wdjund 5,18 (5358 (639 ot Ot bS] 390 & pasetio ok (ThOMaS (1997
IS (S 0 ) Eox 13 &8 () (e sl ool Wnjatnd o 35l )3 (Jituwo) epss (sl it | (S5 olsis 1S S5 59 00 e
s 0155 s GETFP 15 4 e (ol s 52 Gl31 1 ool 05 Blod Sl le o 285 5 (TFP) s ol JS 9 ot £
‘el anlgs IS 5905 5y 0%



AV YV o ladd /() pal (suleaidl slayin g5 doliliad

a 03958l (35 bawgie yoxie (pl (CAPLIN) (pnio 55 slaols )l (695 555002
Ol il gl 5L 0)50 sl el il a5 )5 slaolS S 0 el yai ye (o]
Lol 5,15 sl ol el 3550 655 5el 25k @l 1 (EDELS slass 5 035381 (35D 5L
ol o faad Cantio (A 0SS5 S (a3l L oS eais gl gez 58 ato
oS il LS e 5t gas Said JHas it ol MWR) o paiass Jolas ¥
Seasd el LATYE Jlow col coad 4 g 000 ol cole; 4 pile (solasdl slaolSs
Jle i) el joal 5 5 & jl5e 51 0 eims Sl jlel .cslonds Jsoes oS puas
Cawloads a8 5 (5
5 ML Jea o sla b bagio paite ol (EDY) oMels Joass (slo Lo Lawgie
@3 oly &)L 5 (5 el Sglae (IS oLl (g jaelp j85 5l a8 Conl Lo i
Cwloads a8 F
9 Oyeid § 9-i>) Sloas Gl bawgie Kby pite (ol WER) (poges (i o5amms O
St 5 390 ol ol 1335 sagat i S sk 5 330 4 (0 slaSg
Stelin 230 5 plml (Dl 655002 655 30 Sb (o loclus I piie cpl il
a3t lal 1 A Cloid (6 glaan 53yraly 5 5 (530l iglan IS oLzl
el 08 S oA G e Caosd
Gt g o Vo Cmex) (9 S ) (69508 JS 6,80 5 pite (0l (UE) (6,80 25 7
D5 4 59 paly Ol g (g yaelir Sdglae M Slaidl 5 yasli 2o 5l ol el 45T
Cewloads a8 I Slej (g
s 03915 o9y ¥
ookl Ly opizpan wlos 879512 (ARDL) (onsjsi 4y L g5 531 gy ool 2 1y 5891
BLs ) Lol Soaily Joliss ol b 1, o ite StockisS blogi (ECM) (gllas gepmacs 5551
ryat ) (Shards § bailony (o5 oy lasal (il s Jols (ot 9051 malesls
t Ly deb fols lsabl abgiye ESie 5525 pde 4 s b ansl oaplonl S¥olee SIS
Lot (0) kb moy slopse asSul ) a5 8,0 a5 ol I ARDL () s 2518
“3ole=0 Jlame 5l ey ! 50 05 eeon |y pesie i (2 Kee alaly (g5 oo il 1 @) LU
Ladadg sloes ;o jLire (ol oo, S oolaiwl Jow slodidy aigy (s jslaie 4 (SBC) 1y 5w
bz momas gl ognlys 0,55 5 i o3l az s 5l oyl cam )5 eoged 9zad o
il 5 Bye0 4 ARDL (66501 L conlie

51 fi-1

Kk k
Ay1 = _Q(L! §)ECTt—l + ZgloAXil + évAWt - ZQ*Ayl—j - Zzeij*AXt,i—j +U

i=1 j=1 =1 j=1



B9 B80S § Wy ol y oty 3 g Jelad M

)L)ﬁ 9 WBJ cM‘j Lngr.b..A u_éj l; )JQLAA OMJQLW.: w).x L) AWI ‘AXII ‘Ayt Eui )Q as
ol ol U i 55801 & bogyye s snimnplis Qg B culpd 5 oolad o i
oolaiwl 0,50 Lol aeaidy Jolad an Lo piite SoeolssS Sllugs bLS )| oy j5laie 4 6]
4 Saceaids aal) 54515 5l Jols slas ales flea ECT, | s momas alox 20,5 0 13
4_141‘) OJ_MSQMS.\._A 9_i” w‘ra 9 X M;)]aa)a 5§” 3o (S’Ld) AQ.SB l; a5 el ARDL J"j)
U"j) a C)AA..\.J) ‘\.IG.\‘) asle odlds Ql; AJaal) ] Wy Lng)...x.».A 9 4.4....\.:‘3 )..\.x.uc O s_;d.,aebjf
JJ».\JJ kM-CJAAJ OMDULWJ ECTt—l N wfo bs’“’tﬁ"’ oo)' %5—‘)-’ (OLS)QW ul.u),c Jﬁl.\}

2S5 Syge ny ardsd ogel el 03Y (2 See 9051 sl
Hy: iq -1>0
i:’l
H,: Izﬂ:a1 -10

M=

4-1

& -1

&

Mo

1.
[N

5 0590 limebsl gl 0 ey T90Vg0 2k (s3m 5l o)) o CaraS S
il S A o5 e e 5 9550 8, Ho s 8 a8 W il el e 51 55
Joe 6l clin (slmaiy 5 5145 Coul 53S0, sg2g 551 (gl ey Eoajlyo Jobss
995,550 aeolssS sla il )b 0,50 0 OLS (slacaiuSs,gl s g 48,5 ks ;0 ARDL
Lo o 5 lacgomme fro ol Kot 3939 .05, 5L Saejlye j0 oo oL ARDL Jow slao 9
alyly 2 25,8 5 U ondie 4 09l e @8l ) s e (glaJoe l oolicil (glis c g5l
oS s 5008 o a1y Jolas T Sl a5 o ls S ol5sS ECM Jowe G ecowlys
gt ¢3S s g5 W ARDL (65U Ls o o Saejlys (Joles o501 (585 457 ol o>
05800 Sl 55 T L ye sl

1. Bancrjee
2. Dolado
3. Master



A4 YV o ladd /() pal (suleaidl slayin g5 doliliad

Joe Julodi' g 4 3205 A

G S5 Gago e & 9iS S5 (Seie S5 leel)lS 5o (oaly Speins (Jae cnl Gelel
(s sy oxBly Sjeiws @S addy SO L (oaBly o jeiws JBlas ( a8lg ojetws PBlas (caio
lawgin waico Gidu (DL Jeazs gle Sl awgio LSy addg b 9o jisn oa8ly 05w
Loel S5 (oably 55020 ARDL (sligy (5551 3,510 gl o ls (S g it 5 6500 &5
s slo piie SIS 4 1) o @l (b 50 45 00,5 | Y Joaz 0 1) j5iS Saio S5
S oo Jelos

a Srime S GleolS IS 50 )15 (g9, 5h90 e re sy 5951 50 U G908 Srg0 e @
e ol o o adlige (558 Sl Billae oo nl Cdle 5 Sl e 5 Jloline (gl Ll
SRl ey Sy Gl 4 a5 690 ST Ses Jalse og Sul 28 L 4 el (] S0l
lool Ko ol 5 (g cdbaalss alflas)s < ITY (lie @ lio cnl )5 (oa8ly 05eus iy
o5 s 1 e S5 by 35ndll s b IS sy 355t s 5 4 it
Sl g ) (g5 (550 il 4 az gl bl gadg ole (ol (650 0 el T3l 4 bogte
A iion Sjeiws JB jo eaiol sl 1) ol 5l sis Ojgo cpl )0 (gyslogm 5 ader
2,0 Lo 4y (oay98 slaylid (gapetius Al iz 5 0 5 wialsS cSs IS (5550

Gt Syainad ol o Cote 3 5 aBly o petas JBlao e 1 gabBly 0 jasuwd JBlus @
Sy e dy aeBly 0 pos Sl (5145 (g 5oty sl Jfoline o (5 Lol 5 5l g ALl nio
Seo)s IV Bl dn Sasie 2u (8lg Speis K00 Jelge (gl (58 Ll il s s
Sjeiawd b ugSan bl | sl addy b oaBlgojeivs Jlas a5 cosl S jo ol . cdbonles iylial
Olis ggog0 oyl il Jlolimedio ;0 ¢ mhaw o g kel Ll 4y aiz a0 bcare isu a8l
A S 750550 Jlw 53 JLS (595 e whaw (Rl sl p giaio Slaoll a5 wss o
Jlas ol s 4 e a5 b 0 ips o plis code 1aSTy (a8ly ojews JBlas ol yoss
o & (i S sleolSi 1 o o Lt 095 Sl ire (aSTy o] 8l (gadly 95e0
o 650 Gl Sas 5 eassll sg2g 5,15 5L 5 U S)phe 5 (lss 5 ) Lk 2 @S> Llys
slatiysa il il el il il ol il G S (55,05 ol 3505 s
Gk 5 o a e mhaw (aalEl ol Jl jo o8 cole valss jaome | ol 5 0al adgs
55 ol sl SV g G Gl aspts ool S3aies ralS

Sy Gleol S, (oly Spaiws 55 5 Jelge aloz 5l 55 (65 25 bawge i g B E 5 @
Wiz el g5k Sl Billas 5 ugSas W jertws 9 (655 5 Gl bl el 525 Jxio
Bl bl (are Adu slas jetnd gha Sk aSh] (G o jloline g )lol i 51 a8
sl JI Bl 5o 6)See 3525 45 (5 b ol walyt Sl Glaiz (65 pas b S92 ohusa S



B9 B80S § Wy ol y oty 3 g Jelad A

aSl waee ol STy el IS g9, (o28ly glaojerws JI5 150 o seio sleolly a5 54l s
Jdo an Laol Xy a5 ol icalyd 4o 5 o0l oo jeiws mhaw alS 5l wile o 0 jeiws  Saiws
A i 1) 955 39250 )5 (5955 WS (o0 (o S S9N 5 oo laan jo 09Vl
ey Bl oy L5 Lo 5l o 5 40,25 6

3 Olsie 4 el Jwass sl s Lawgino (0,20 Sldllas ot wmaxd g Jw lawgino ©
Gl bl bl 5 ogumles Jlogs 5 YL ojeiws 5l g atdly iuli8l 55 DLELS jo atags Sl
Ol ez ol bawgia 510,50 Jalse ogcoli (5,8 b g 0,10 9529 S F )5 slaolS IS
Oili8l amo 0 VF sgus gaie (idu o jerws mhw Wil Gl de s SO e 4 el
] Oz 4y e 0 jatiwd (oYL (6 pdy JilS oo ylid a5 Cdl aales

SloolE IS o8lg o jaiws Jow 10 S5e sl piie alax 1 DowolisS jo 1 gogee (S O jodwd @
a5 s o Hlis s el Jlobae g lel Ha5 51 aS ol soges iSu (o2Bly S jeiwd o xS,
Aoy S ol 4 mgas G5 )0 oxly 05eiws S oligS Ho IS else oscall B,8 L
iz e chaalys li oo s fFY e 4 iS5 T mbio it ojeiws il Gl
dlse 51 SO (g e (28lg 5atns JBlas wiilen soges idu ox8lg Sjeiws (6,105 51 ol
OBt Djeiewd yitie 90 ;0 4S5 |l (a5 000 Jlo o Siie (iSu 0jeiwd 00US s
Ja_ws.uo A_».S‘fo (S L’?M Ls‘Lﬁboliu 9 AJ}...;GQ &J"""" JLw 6‘M| O O yediwd gJBLA} 9 (OFE
aS Conl 53 bls ases il (Sl esd cpl 5l Cans 4 55 1) 065 SIS (6958 (s et law
i 0,50 Jlw 5o segee i (28l ladiains Ol 4 Cond Saioyidu (aBly 0 el
JL»;MM@ﬁﬁW‘WMJf&L@JLAQMU]MBSo&lQuLWML)WSb
=20 Ll 5l el ol sgiaales iy 5 gite (R3STy g p (i 99500 S S 050
a8 5 o Jolse aizn I3l (5L ol (sloogeins s (siaio (slaolSi 45 abaslys
(SRFE T O jedwd u.,.,l)_el [ o)|94.:z> ] ‘o;mlp u‘r—’ Tper ‘_ngLJLM: o |) Al ..\.Jy
)LS 69)_~1 Ls_.!ﬁ‘s GLQQM«) MM‘? G Jﬁw d.)Ua.A 9 )l>L> L) W Lgl.boliu ‘)9—AA5
s gulially 0es Jels

= Ojeiws JBlas ol 5o Jelse 0g cull 0,8 L aS cadl OISl 05 )18 50 Sixio
Lo Jho o Lol el sogoe jidu o jeiws Giali8l J151 G saie oolS sjeiws hawgie
by grio losiains huge 5 egas ity Sjeiwd GialiEl Sl Jelse plo egcul 5,8



9 YV o ladd /() pal (suleaidl slayin g5 doliliad

2 S pe slapite plo 1S el Ghie Sloj g ite cupd 153lne g gy peiie ®
sl 0t 3,y 5 SI1 o Gl Yo 4y 45 1, 58S ixio ol adly (slas jarass o
e Camond )0 o3l Lo a4y a5 el YYWOY Lo 45 bogy o (g3lore it s 000 o0 LS
o sloelSy Lawgi VL s5ans Glsi Gl OT Yo a5 ez S5k )0 VAV Lo o pls
o=l oo 900, 5 boss |y g kel slaosls ;o oasl vy g CYISEl (gilxe yurin (pl .Cuwl 004
5 L3 g 4 glooj agy e 50,5 0)lg AT Lol Jlolse (g Ll Llad oy s
ol 0 e Joe endgi o psie yul jloliae
Olis 1) ,9aS (Geio S5 leolS )15 (odly S5eiiws (o8] sty cul o ¥ Jsox
Syaiws Jla> LS 69,5 5r90 40 Lo e by oV (Pedgi Sl piie Gloe 53 3 o
oo yetws gl Saeadl )3 Wy, e g Faio LS Jrazs lale Lawgie (a3l
9 6300t ST 50 Jelse gl 2,3 b Sawails [, 45 (5 jebas el S 50 o
el ao s S o ML et sla Lo Liusie 5 (osbly Spatns s« sinio IS
VIV 57 IAD P oy so as s 42 1538 55 qolis odly 3ains o il ey ol
&l 48 el ()1 Silis OMass o 4 S oo 500d (Vb (s pdy iiS adanlys wo)s
Rl a8 dges oolatal placslow 5l g oo 35 53 ) (9500 o 5 Lo jeins whaw il
L)l sbiul) jo pp Cwlew (pl 0gd e (DELs IS 51 e @dlazs gl)ls 5 (69 ,m0 po
Al 2elsSS e co)s8 sl yLid 4 g 0g wdi )0 ) S9 mae Il S )0 o8 5 590 2
I Fare slaseins mhaw 6 Sl Sassily 0 6510 5 5 (rges Sretus sla it
Syaiowd Ol 5 ()8 5 Sl 4y Sl LAy Doently )3 (rio sloolly cnlple
Ol Jraxd gl Jlo Lawgio G (55505 (900 LS (i caamd o0 LS 095 5l (sogee i3
Ll Sl 4y e ey b o ini o slmol Ky STy i Jila >
L o cl 12555 SameolisS calyo @ Cond S al ppsanailical 285 o) el 058l 0
et S i JBlas ) i solSy cmawaidy 0 a5l az g Lo )8 5le gk Sl
Condy s odleanbojeiws JBlas s o LS Jlesl0d 10 i pndy oo uibolatdl o s
led 4255 (5 9logm Llod 4 ool Cunsg g )5 blod a5 150 Ll 40] 515 it
| e s cboolS 5 adly 55ers ARDL L Blis clas oo (5501 .F Jgor
0,99 (g iy 5Ly 45 0053 ECM(-1)=-0/6 aa3y L slas momead alos o po 00 oo ojlid
Al anly> hasi gl 0,90 10 390 Jolai pas +/F g aT wwo ge L g o ol ol Jhaws
5t SLoelS IS adly Spas 15 35750 o pae b 025 o Jsb Jo 39 51 a8 58 ol 4



G IR B)90 9 W yakeus dlasl ) gy 53 9 Jalad Y

silow slaarog @l g S Gaisaer A
O bl = U alodgs )5 9,8 50t 5 95030 (e bty @lolid Jis @ egly el o
Sl e ) Gll (Gie iBu 0 65900 2 (e S5ed (2 e oSl el
0391 o dlaidl jo dgo ZIlBo pas 5 IS (g8 jatws Glaciulw (0 AT was o lis golaidl
9 S (o8 e | Speies s 5353 sla g 5le w5 SIS peS slatdl s Sdgs ax e
9 Sl ogetns (Saienz 5 Jol5 Juidl 329 pae Kby adly i Sdgo cdlbs 4z o (S
SESle poogdle pasas ol e o oganles ol5l L Lal ol jo sjeiws 51 5YL o)lgen 3 jeiws oyl
LS ojeiws an a0 a8 Gl e ga cilos S g gagee oGl SIS (5955 590,02 S LIk
Ol g amS e B i 6h905e b 0SB ) YL Lasjes olSCy o5 358 o0 g ykae
Fdt (6590 4 Cmlid 50 9y og (6l S (695 05Nyl Sjets aS 51> vy (25
bgio S 9y 5h90 00 w3 o0 0L gl (nl (rwslaill 6l @bt Cole walss al b
i S yetd gl (ot 50 (6550 MBS (ABlg Sjetad oz g (Saio (Mol Joazs sla Lo
& olmite Sasaily 5 4 b 55 sl o0d anl s Sowaily 4o abal, ol g adls taio
Daeolig ;5 &S Wiz 2 WIS Saio iu Sjets p Sz Sl (ceges (A Speis 5 )
Sgdce Slie cages Sy et jl o iy sladjatus
2y 55l S gl jeb 4y (x8ls Speus 0l bawgle oeatly j3 a5 (pl 4 gl b
2975 1y 598 Lo (oS 5 Sjalians oLl S e a5 Sl 0352 IS (5905 5900
plod dm az gl p (e (i ool (6590 00 GBI sl (B 2oz )lr L)l by e
5,15 s oLl 5 (28ly slaojans Gl sk 4 ool (555,0 agi anld e Jelss
2980 dnog p) Olge o adsi 10 )15 (695 e 1B
e 3 1o IS gg o pliil 4y ixio (gloelSsy 31585 )
3 659l geam 1 asile ST (55505 (5590 e ST slool, Sl osliiul 4 baolSCy 31525 Y
Lol IS slacad,b 5l i eolail wdgi (o axwgi 5 3ok sloasy o vpes o)k
el 2 5
O 955 60 ~os (559105 b censliie )5 (5955 Sjaand S 5 g LSl s X
G5 5 o5 A )L €5 009Vl @ az g b gl oo rogi )5 Jle glied 4 ¥
Sl 4 G5 )LS (iime Cuxdg p opdle 58S 50 (LS aiSgal il 5 (llg
led 4295 13 (S (59508 iz D08 5 (5 plogm Ll 4) (golasdl slaalls



qy YV o ladd /() pal (suleaidl slayin g5 doliliad

&l

e e o8l Wil g (5)90 00 9 Oyetwd G LI oy 2 (VTAP) GLSen 5 (palledle ¢ (255
ole 92508 eloizl Heal 5 )5 &)l55 ¢ eloz] ool 5 S dsa ol LBl 5 (650 0 2
IR L 5o L Goseste 9 6ol e petws Blas  alaly Jelos (VWAP)  ualledle (o)
Jlw (655 0 ol amly oDl sl3l olBails (s lalus g olazdl ouSiils (golazdl psle anlilad
Ot Jsl o Lot o gl

o SSylhe 5 e Jelse GLulid (OYAD ) sl (s g Lo pule ol tlsgiT g S
g Syl 5 S plosle pedr Ol o dms pilez adliyy )0 O (i i 9 S
D Jsl Sl

il sla Lo e 6l ol 0,00l il e bbb ol oDl (6 paz (655 po S

5 Digmel Jle duto oliml Slaas (ish 0 S5etws p g Jelse gy p (VTAS) (gl
OIAS 4558 Gotebin 5 Cu e Glosle s hyaalin 5 Cu e ;S Slaghy

LS w00 b gaio sloolS,5 10 LS g (5y50 0 b S jeiiws alaly 0,91 0 (VYAT) . e 5 gm0
oo (53« olaizl ygal 5 I 0155 o oelatzl (ol 5 )15 dobe i 5 S

Ol golal sla ragys asldad ol nl aslis [0 (5550 ,40 5 S50 Jud=i (VYAY) dblae 5,0k
NEE VYD s «3liane )Y o ylads o oLl aodle olStils szl ouSils

LS 5L e o] Sl g o peted JBlas cpains cslaglane OVAY) ppalldle o gl 5 Conni oonald
szl gal 5 )15 & lig eslanz] i 5 IS ange ol

e slo Lo ¢,555 6 Lol aaldlo ) el 55 0

alzee .50 5 (55900 Speiwd laglogi ;8 (goladl Jalse pus ()2 (VYAY) e ] 00
N F-00 a0 B 5 OA o Lo da>0g 5 anli

23 s 055 JLS Sy sbedjetns (59000 soladl Lo (VYYA) (g e ¢ L (2l e
3l ol8LSle )l ol )1 4l bl (Lo S bl (68,90) (55,9l ise

eale sl ol -y ey LA 5 00T olazdl (VYA puslillg sl

) K28 Oloa s duwbo i slaidl 0 sazen 5 azly aly ) (VVYAY) desme ¢ g 393
Jsl 2l

Arrow, K.J(1973). Higher Education as a Filter. Journal of Public Economics,No.2
(July), pp.193-216.

Clark, K. and Tomlinson, m. (2000). Effort and Earnings. Evidence from the
employment in Britain Survey. Paper prepared for the EEEG Annual Conference,
Southampton, July.

Dong, T.J (1994). Flexible Wage System: The Singapore Experience. Asian
Productivity Organization (APO), Series 15.



G IR B)90 9 W yakeus dlasl ) gy 53 9 Jalad AF

Forelands, A, Gottfries. Nard Western Mark, A (2005). Real and Nominal Wage
Adjustment in Open economies. Uppsala university (Sweden) Department Of
economics, No. 33 Jun.

Gielen.A, Kerkhofs. M.J. M. and Van Ours.J.C, (2006). Performance Related Pay
and Labor Productivity. Published Institute for the Study of Labor (IZA), NO. 2211,
July.

Inouye, Shozo, (1994). Productivity Gain-sharing System: Japanese Experience.
Asian Productivity Organization (APO), Series 15.

Kingdon Geeta G. and John Knight (2006). How Flexible Are Wages in Response to
Loca Unemployment in South Africa? Industrial and Labor Relations Review, Vol.
59, No. 3, April.

Lavi, Y and Sussman, N, (2001). The Determination of Real Wagesin the Long run
and its Changes in the Short run- Evidence from Israel. Bank of Israel, No, 4,
February.

Lopez-Acevedo, G. (2003). Wages and productivity in Mexican Manufacturing.
World Bank, working paper, No. 2964, January.

Millea, M, (2003). Disentangling the wage- productivity Relationship: Evidence
from select OECD countries. Mississippi state university, USA.

Ozmucur, Suleman, (2000). Wage and Productivity Differentials in Private and
Public Manufacturing: The Case of Turkey. University Of Pennsylvania,
Department of Economics.

Romaguera, p. (1991). Wage Differentials and Efficiency Wage Models. Evidence
from the Chilean Economy. Working Paper, No. 153, March.

Shaheed, Zafar, (1994). Some General Trends in Relating Pay to Productivity in
Western European Countries. Asian Productivity Organization (APO), Series 15.
Solanki. O. M (1994). Wages Linked with Productivity. Asian Productivity
Organization (APO), Series 15.

Spence, M, (1973). Job Market Signaling. Quarterly Journal of Economics, No.87,
(August), pp.355-79.

Stiglitz, J (1975). The Theory of Screening, Education and the Distribution of
Income. American Economic, r, No. 65 (June), pp.283-300.

Verner, Dorte. (2000). Wage and Productivity Gape: Evidence from Ghana
econpaper.repec.org/paper/wbkwbrwps/2168.htm.

Weakeford. Jeremy, (2004). The Productivity- Wage Relation Ship in South Africa:
an Empirical Investigation. Development South Africa, Vol.21, NO. 1, March.



40 YV o ladd /() pal (suleaidl slayin g5 doliliad

1

sy 9N Y- JouxARDL ;55 S (xioo S5 slaols )5 (o219 o jocuwd
J9iS S cmio S5 lo o5 15 aly s5erws = LWSINR = acly s

S ‘ el et sl e 3
e

SNYY YNY -yag [LWSINR(-1)] Wl 4iy L taio (slools )5 xBly 250200 )
DAL /e DAL (LAPLIN)Caio 250 )5 5,0 550 2 Y
[VVA a/va VY (LMWR) il 53028 J3las Y
HARA -VIAY AR [LMWR(-1)] LS, azdy b odly 55000 Jilo> £
SINA YIEA -IFYD (LWGR) osas [y (2bls 0jaiws 0
NARYd -FIVA - /b0¥ [LWGR(-1)] S aidy b sagor idu adly o 5etms 4
Biag! YIAQ VIYOA (LEDY) gxto Dlss Jowazss slaJlo Jawgio Y
RN AT —feeY (UE) s 5 £ 55 by A
[-\08 -FIAY —--V0 (THasy, it a

-1a5 (Rz) i Ve

Y-y (D.W) (y5uily = cm 90 )

198 gmie 55 slaolE IS aly 0 5eiwd ARDL jLlite chaeasy 5551 Y- Jsax
J9iS S o S5 slo oSl a8ly 050iws = LWSINR taly s

e Gl t el Ty S e | o,
AR YIv® Hiras LAPLIN \
SAYY #Iva < IAFA LMWR Y
e -V/-9 —+/Vay LWGR s
SI¥VA v/ YIYO. LEDYI i
SN —-IY0F ERIERA £ UE 0
<NNEY -/ —\YO T 4

y5iS sato 5y el IS aBly S3erws ARDL Ll momas o551 ¥~ Jgo
59 S caio 55 sleolS IS adly 85ews = LWSINR i)y s

Syl t ol g Fds sl it s,

Sbxe

<[V Yooy NAsE! dLAPLIN \

SYAA ava VY dLMWR Y

NARYN YISVA <FYD dLWGR Y

“ITEA YIAQ VIYOA dLEDYI f

ofee£a —+IYOD —efe Y dUE N

<[ V0F -fIAY —e[-YOY dT I3

Yy R4 —e¥ ECM(-1) Y

-y R2 A
Y-V D.W q




G IR B)90 9 W yakeus dlasl ) gy 53 9 Jalad 7

IWWAY -0+ $lojoy90 jo (golai8l (DS sy asls 3l 5y g 0 30cwd s Lo Ol puds j1 g g V- Joua

sl | L |.d &g%gig—«ﬁé PlTY s
KE% E % PG Ek:» E‘; & 6&”“3 %.e:}h % < f:E ¢ <
SRR ALE SRR IR AR S
| ¢ % e bltE gy kY £l g® | €
& t b ¥ Sl e
191 13.6 5.4 11 65796.4 10224.0 12.1 21565 10.6 1350
2.03 16.7 6.3 1.2 18.8 78191.0 10001.9 -6.0 20280 12.3 1351
2.15 75 1.1 13 -0.3 77950.7 8226.8 16.3 23587 12.9 1352
2.38 12.5 15.5 15 323 103162.5 8381.6 3.1 24310 13.8 1353
2.56 4.8 9.9 16 6.0 109339.8 8116.0 14.2 27758 125 1354
2.79 17.6 16.6 19 8.4 118537.9 8881.3 0.2 27801 10.2 1355
2.98 -2.3 25.0 2.4 -12.1 104158.6 8996.6 -1.7 27332 9.8 1356
3.14 -7.4 9.2 2.6 -4.2 99750.5 8294.6 6.9 29209 10.2 1357
3.35 -4.2 123 29 107.3 206798 8549.5 140.5 70241 9.2 1358
3.50 -15.1 235 3.6 -7.4 191597 7408.1 -9.3 63681 9.8 1359
3.66 -4.4 22.8 4.4 -14.0 164807 8108.4 -18.6 51847 10.0 1360
3.83 12.6 19.3 5.3 -10.7 147203 10570.5 -16.1 43474 9.7 1361
4.02 11.1 14.8 6.0 -BS 145036 12449.3 -12.9 37856 9.4 1362
4.14 -2.0 10.5 6.7 -2.9 140879 13550.6 -9.5 34271 11.2 1363
4.34 2.0 7.0 7.1 0.9 142130 11728.7 6.0 36329 12.4 1364
4.54 -9.1 23.7 8.8 -18.2 116214 10086.6 -19.2 29369 14.1 1365
4.69 -1.0 27.6 11.3 -21.9 90805 12754.4 -17.3 24299 13.8 1366
4.84 -55 29.0 145 -10.2 81514 11773.9 -15.4 20564 141 1367
5.01 5.9 17.4 171 -1.8 80026 11207.2 -14.8 17518 14.1 1368
5.22 141 8.9 18.6 12,9 90340 9845.0 10.6 19375 12.8 1369
5.39 12.1 20.7 22.4 26.1 113922 8655.6 38.1 26754 111 1370
5.54 4.0 24.4 27.9 7.6 122538 8551.7 9.4 29263 115 1371
571 15 229 34.3 7.1 131220 7439.7 75 31458 116 1372
5.90 0.5 35.2 46.3 -15.2 111270 6857.5 -3.8 30264 11.2 1373
6.06 2.9 49.4 69.2 -11.8 98175 6265.8 -8.3 27748 10.3 1374
6.29 6.1 23.2 85.2 13 99408 7306.6 5.1 29168 8.9 1375
6.47 2.8 17.3 100.0 12.8 112127 7791.0 4.7 30535 115 1376
6.65 2.9 18.1 118.1 2.3 114724 8341.7 4.9 32037 12.7 1377




v YV o ladd /() pal (suleaidl slayin g5 doliliad
I

WWAY -8+ Gloj 0,90 50 golasdl M sla o lis 51 (5 g 0 dwd s oL Ol i 51 (g 9005 N Jgua anlol

G
: 2 =
37 g_ & 3 E“ e
T Sy b ] org |p| Y £
3 . e S £ ‘; ~
: G = & . © s 3 c 4, %
G 2z . o & € f £ ¥ | ¥ I o
sl (3 [ § | s | SEfEEE (T s .
clp Yl e | se | YL o|SEY| e (et 4
Folos £ EF Yolrye| F ol vel t
% %. & ¢ ;L.“ G k £ 2 &
E E A S |~ §
& 3 %
6.86 16 20.1 141.8 -4.6 109406 7810.1 -4.4 30612 13.1 1378
7.10 5.0 12.6 159.7 55 115422 7923.5 12.4 34413 14.0 1379
7.33 3.3 11.4 177.9 3.9 119939 8390.0 11.3 38303 14.7 1380
752 | 76 | 158 | 2060 15 121702 86248 | 62 | 40687 | 138 | 1381
775 | 68 | 156 | 2382 44 127096 91398 | 57 | 42001 | 129 | 1382
781 | 48 | 152 | 2745 3.4 131407 92645 | 84 | 46602 | 12.3 | 1383

ol s g (30, aabiys cslen el L (555 50 oL esslozzl ygel 5 15 55 sl
Sl Ll 5550 5 50z Sl



