09> i (3105 Ao gy S g3 (6 Wlo g § B po T ko il iy
(¥ B —AF) ol ! 55
TG gyl Lo 5
ouuS>

ol 0 oy YO AL Gl b ot S (S gl s ol b el
0535 (b o ol O Sl ool s poila g 1S 05051 g 51 oS (3Bl ea s 51 ol il
B arr g Pae la auie 5 R 5l s S i s ol b s a2 2050 Sl
)3 o gt G NS asle e e b

L ojlg wls

2L e S sl b gls aupa 1 A S as Sl auss /o pas S OIS gl
Sl

JEL Classification : E21 , E62

Aonio —1
S pde o ge OF bl 48 ol o soast (OIS ale o (VIS sl s IS Lol pge sl 51 SO
Sl e 3 el aas W 53 85 Sl 2500 (po s i ol ledld s pd e sladl S
o S ale sy dss pobe b ey cal 53 ol 435 18 an s b s sla S (o3l
2 porart SIS wlen Cuesl 4 x5 L cd eag e 8 3500 Gl i Sl (S (ot
dls o par (518 wlo Sl s a4 Sl ade (galanl OIS L &S s Caen sl lad]
Sl a3 8 13 OUls slasl Jlinul 5 ar 5 5550 el Ll s e s 4 Bdles Gy ol il

o3 S s ASU L Ay Gl Gk n e Gler B Gl G A ass ST E e

o ol slatl o5 S SLls”

Email : Kazerooni@tabrizu.ac.ir

s3basl g e sl b8

Email: F.Ebghaee@gmail.com



slasl js ogast Jise (I8 Wl LB OAS C)b.a e SoosST glas s G G S s Lal 34 g
2l ShI b ollsslasl s b 5 (NS

S 35d o SSE plets anes 55 4y (55 ol DLl sl desr Sl aslal ST s Jgene 55k 4,
Sla wusa 5 b b aua (ss ey a3 65 )15 Gl il e Sl 6 K05 5 e Slas
S5 o okl (IS ala e sla wusa 5 b ime sla wusa @i i, ) e delys alns 55 5 G jas
et o NS e s gl e 5 B an b Sl ol G g bl ol
Lilid aar g Lo o S o Sllle 5 B Sle 00l ke 5l e sk )l 4 &S
Olnl o s idn S wlo e sl S8 ok plonil Slalllas plu 5168 0,00 50 5 Olpl slad]
ol a3 8 13 05l 3y 50 5 0dd b

S Gbe - ¥

b by @S O osar S wlow S s o4k e s oS (gadaie sletasy
slasl &S cd I 3 cpl ecnlgl 55 leS s 5l GhL sl 4 Ll sS51 &S ol gl i iy slaslasl
oy 558 ol sl o plete ans i glaslassl 511, OF &S col oleS5s ghls anw s b= 5 gla, 58
Ui U1y gnluasl SIS sls w5 5,8 el cpl a5 e (galuanl gl oSCis glls Btes
FB b s o 53 slassiS sl sl Ollanil s 801 oSl 35 o2 ke 33l o 50
Slr pBul 5 bl sz pde (A3 5l S w5 LIS aile s SIL 258 555 ) S5l e Bl
Gla rass i (o s 83l lasienas lo o 6357 50 Jod 51 S cpl U3 5 50 sl pize 51 &
Sllanl Skt (81 Bl w25 4 LysiS a3 o sat iy (IS ol 3550 ) 4 S el
4 e (sla it Sl ol pns dne 5 3 Sl 538 3 st bl Sl 53 (il ol s ol

Sl s Je sl b 3l e Jelge 3,50 o)l Mt S Ol 40 oS 55l bdes gl S5

! Koyck , 1954



I 3 slaysiS 53 IS Sk asls 30 5528 a Losas IS wlew T3 bl 5 ol
355 o B 25 Gl i B Lo o part (55108 wle e Ol nl Alez Sl 5 dxe s

v g = 53 5 gxeo by siS s ot ise 108 b w4 by e oo Sladlas s il
S5l a0 v s e lels (e s (e 5 s (eIl 5 L o e 108 wle  dlail
daly (ol AST 5,500 den 1 i 45 sl ol 0l ol (108 Wl e Sous8 Exlie 5l &S a S
35S sl ol ol 4l B s oS ol IS Lol 5 o st oS e

el (S el Sllael ls o par i SIS Wlo o  age U K D9 &S e urie i
e o Ol bl 5 b mle ) posat i o s e
Gle S5 5w iy s 0L 8 00 2eS (b 5 g DL ) Il Lol cal anv s gla, 538 5o
3Js L 2 5 S e Jlo il 1) (108 wle gl 035 oS Wls sy 38 Sl 6,108 il
AU eine Ol 4 Kl ol S Sblel 5 pls sk Al o 5SS el nl s 1 s SO
L Bl 5 2S5 s il DD 35S @ a5 L Ll apd ke o s s OIS il 1S
Sl Sl mlie b UGl can s Il 55 lassiS 55 ol Slase 5 b oS0 colen
Oeamed I s (Jad LB b 4 cS e Sl s plew ST 55 5 ale e L 51 galal Dl o
oz 5l 5 anw g b= o Gla,y 35S 5o Bl ann s Sla, iS5 ale w5 Jg L oS anlils O
oo 5 (s B 55 ) ol s s 51U o550 Jlo el g 8 S00S JaSo e e 5 sy 04
@y ol 5l ol e 5 b UG sl JulS el (hlasl 5 plew Sl ol sl 51 b
S S o o (lisl Cad (MBS B 010 s s el e L sl o e
S Sl 20 oA W 4 Sl dm ldle 5 e el 3 SSL Glesly Giob Sl o g

e Lg)\.lf wlo o g dﬂ;)\) A (GOl Cud sl J,:A.s 3 el Cudsdes s g ‘_;Lazj

WAY ¢ 5 arke !



o S a kel s el STy Sl 3 ot 55 YW Dl Sl s 3o o g
sl 0332 g0 (618 wle e il5dl 3 (ol A= B aS 4 § 0

i s e Gl g b ) ol o i IS gl s gls e B
el S 93 ) by sla
T Ll o 58 opas i 45 S sS mbio 5 SUiy Cmio s gla Sl 55 s s S|
o 233k GRS o 028 s o pant i il Ol 4 S (S e cas el
S e s ST Js a3 adls a1, ogar Jise OIS wle e 5 ol o g S (108
wloyo JoSo 3,8 Sjsem s Lealy ool dgal S5 (eallng b Slul Wil s ges YIS ala 53 5o
Gl 1 ot i gla Clab oly e g ge IS 5 AT o Cle o s S (58
ol o gt i (ool gl Sl (gl ST LB S 1) ol i ST Bl s e
S M5 apa (g by O sl 5l dalt VL Sl ayge bl Dpse 3 5 0sd e
Aa o A ) o e
ST 555 a3k ol Sledst 5 VS (6l Lol LB 55 Cilien 50 4 s (sl ailep molee (i
o3 i NS e 5 Melos 5 Gl s AL sy M5 s okl lSs
Y..}j...:
(o Dhlasl 5 adsl olpe (yaasie S5 (65,0 Jod 5l anelr wlis 55S Lo 4 Slss S eae Gla a e

s polastl s a |y Sll s s alow Sl g Jelse Slas o8 a3 w‘g‘*‘ﬁb shls

WY e s
2 Soreiz , 2006



3 eks S oyt s s Mg el auge gny YU o 5wl Il ad s Jelse 5L sy sLES
QR Jelos w55 1 S wle e 058

o Al oo IS Wl S b 4 e b ale e Sl eslanad 4 s sdas DL 45T ola pate 5550 5 0
wlo s oo sgr 750l fae AUl b ol el Dlalllas 3 s pai o5l a5 5 50 £ 4 Ol
oo I8 Wl i s, 18 ol o gdoes 45 sl 0l T f52 50 onl 8 S350 53 o g LY
G s 5 o mle Sl Sl G oy 55 ale e e cnn s J 5 GlassdS s o sas
S e S, oS w5 ol G Olge G w5 Olnl 2)se 5o Tl e s
Cod (S s 050 &5 a8 Jb= 5 Glay 3T 20 5 Ol gl 03 s RSN YR EER Y
SHOls sed 52,00 (B BL 613 L s edd (s SIS 5) 0 Sopso a5 035 (ol pllad 5 S5 J S
Sl & Olal s ek plnl Sladllas a5 L 0 S ool ()MS e o b s Ol 4oy 5
o Gl 03 el Gl a8 F S e s b S5 ol RV ST PSR PR
i i
3duze 5 lalllas (oo sast i (IS ale e s )l 5 e ol b wes
Wl o sy Ol 5 Ly 28 b 5o T S ol 55 4 43 Sl
B ) —~bs S sl Gl 4 o s (IS wle 5 o5 O alaly ool adsl bl

ssb Vb Sl gl o isw OIS wbe e o Jas C)Bu Cuetl &S Uiy o w38

! Green and Villanueva , 1997
2 Blejer and khan , 1984
YV Ol
3
VAT ¢ g bjpslis
> Baily, 1971
6 Buiter , 1977



03 At g Ollsslasl il Sl es 1S Jeadl oS b A ke padge ul (B s 2 el 4Kl
e kel by A pobhe 5 ot IS wlo Sl Sl 4k S
.w‘wjf‘j;Jf‘tsjybw‘)sjikfﬁ)‘gr;ﬁTbjQM@OJ}{MQ%‘W‘OMJ&E

SIS wle oy Gllamdl Oled Jke 31 eslizad L (VAAY) Y s 5 sls 0 V8A) ST 5 ol il
Lo glay 528 Gl o gt 5 (Ao (IS wbo s daly oy 4 (OLS) Jsene Slayye BBlas 255 5
DB Gk Sl e s el S diee WGl s e b 5 SSe gl oS Dby oS
bl ep 208 e o s e SIS b A s s 5 IRl sl oS Sl ol
350 53 (F53 IS wlop LS Sl izman ko SWSI KI5 o (o drage 5 e panas gles 0l
el a3ls 35y OF Jlo 5 51 e 38 Sl A 5 ets b asdlas 5 5 (sla 508

5 Mo s 85l Sl Jole e Sl |y oyt oy IS e (VAL ) 0l 5
oS 5 3 eslinal b canw 5 Jl= 55 5558 YE 5550 53 0305l 51 Lol B S bome s Gl s 2ol
Al 5 Sl il 0 e | e Jpene Slagye Bl s 0 &8 xbaie 5 Sles 6 sla 0205 S|
Ll o i NS ey s ol e e ol JeSe

. P Y é - . . . 10

! Barro ,1981

2 Monadjeme , 1993

3 Aschauer , 1989

¢ Erenburg , 1993

° Karras , 1994

® Sundarajan and Thankur , 1980
" Tun Wai and Wong, 1982

® Blejer and Khan , 1984

° Restricted Least Squares Method
" Bairam and Ward , 1993



Sl | osas i (108 wle e 5 Lls o SIS = SL s Sl eslizad L OECD sla 558
2Nl Gl pole Rl S LS e et e S Gore Sas ol 5 e pallil ud s
1y o part i (6 1S wle e

y osar iow IS Loy ( ois Sl 655 esle oK1 51 eslizal L o V44Y ) S5
S sy sleslizal b s 3 8 B s s S b s s 68 (s i (S il 1 i
2 s 6l b bt S oS sl 0l e lemasde b S Sl L sl s
el lsbine 5 e ol i 1S el 5528 3 o gt s 618 a1l s

M ey cdss b U sy 4 dde VAR iy, 5l eslind L0884 T STl
LS b s (s Galltl W 1 ke | et (55108 o 55 3313 o0 DL 3 oo s
Gl alo e ol g5 gls Bl bl 5 5,8 e B s Sdss G ae pole (s ) wle e 2l
313 o gt (SIS wla ey e U s e ol 5 e 6 g

- s 5 o 5528 N Gl b s Je wtﬁd‘ £ aser ol anlla JJ‘(MM)z o 3!
‘wwiﬁ@uwuﬂ.md«,\; o 50 (GLS) 55 Slaye Jolas gy 5l aslined b canw 3
Gl p e Jl e Glassis 5o s S Sy Jb 5 la) s 5o s ) wle e pobe
Ayls o st (5,108

L aly 35w 5 s (altb W5 L0l OLS 2, 5l eslizal U o i 53 (Yoo T) 'l son 5 I3
GAL W5 Sl OF sdias 0L s S o ey Sp L5 Sl o s S b

Syl ol feol b cillas o gzt (58 ala e 5 S

BOX-COX

Mamatzakis , 1996
Strauss , 1999

1
2
3
4
! Lizal and Svejnar , 2002



03,5 oo S 3 e S NS alesm p Elas (ol ale e ol G (Y o) ol
313 ot G (S wle ey ote S s (sl e e oS 3530 = ol o
35 o)Ll 3 3505m 4 Ol g ok plonil o st (6518 e o a3 Ol sl 53 oS Slalllas ale

Gl 5 Ol o sas i I8 wle e 5l ety Jde G 3 gs andllas 3 ((\YVO) e
dels 5l o gas (108 wle e OF 534S il 055 e (( 2SLS ) i, 5l eslizad L AY0)-VY
23 oy Gt (S Ohlasl e 5 (55 IS wle (13 0553 55 52 g0 wle 0 53 S
S ) ale e polie cte G0 S S Gk Sl Jol ml ol eds S e s o3 ey
ol by b o gt (S il

SLolE o 5l a1 VT edle e 53 o gax (OIS Wl e (gl andlas L3 (VYY) 3l e =
225 S e 45 5,8 amS s 038 Gme gl 5 b mle (IS wle e s B s IS
3313 o part (S il eSS avr OV pile e

G S a3 ool IS wle e U ) 4 55 Al el 1S asl OLL s ((VYVA) sl b
Seslinal b o gat Jioe (IS wle o 3l (Al 55 o a0 pllasl Sllael ((Jss e p
S S gl e S el OF 5 Sl R Sl als WOV b oy53 53 2SLS 2,
0555 S Sl 5 Sl Cute o et i (OIS Wl Jl sl laslnl 51 S Ol 4 T
RO N T PR P I C By PROSCENRERIN P PR,

(o mlie Cusgdone s o et 1S gl She belge o ege ol addlas 5 (VAN Jue
035 mesi OLS 25, L S (g5 die s il o Sdss Slies glo s 5 (205 (OIS wle e 5555
Ui M gl OF S s e e 53 025 Slee sla wy3a 4 ol O eias 0L s

Zsun G, 2005



e 58I (3 20 - ¥
s oy 3o L3 51 ola it A3 oL LT 51 5w S o past (S e e 3 1l 5 s
a by Sl Glam o L)ls sy WS b s 5w 5 Bl s &5 G 550 el Sjetes F 4
LGl okl ol G 3 03,10 g5 Ol ahesr 515 anm s Jl 3 slas 538 51 (ks L3 L
Sl e B o fodas gl 455 40 oo gart (108 il 351kl Jie (ST 5l Je 51 o8 8 SS
Lis S Lol ol st o 5305 Ol slasl 55 o sast (108 wlo e HIIS 3T sla e
AL o S s a S dde 55l

LPI =B, + B,LGDP+ B,LBC + B,LGI + B,LGC + B.LP+ B, D, + B, D,
el 4 S L8 3 53 Oy a0 Com 390 Sla e LSl Je s
WY Jle ol Glgad & (Lalll) o st s (I8 e p—%)@ -LPI
IV Jle b sleinsd & s allsb a5 o, :LGDP
IV Jl o Gltad @ o i 40 (SOL 4l gllasl cMged &5 o2, LBC
WV Jle ol glges 4 s ise (6108 wlo ju sla 4 sn v;UKJ;LGI
IV b ol slied 4 (A3 (i5n b e la a3e 00,8 LGC
005 P V;UKJ :LP
o S MBSl A 5 i OIS Sl (s O S oS D1l oDl NG (lms ize 1 D57
R
Al o e a5 SO K sl sl 0l nS 88 Gls 5 0l K (s5lee iz 1 D359
Sl sl Dl (S sp0 535 o SSL slasbel by (6 ol 4 soma 51 Lol oo Sles sleg e
el 4385 13 eslinal 350 5 ] Al A0 - AL

M-\-f’



e Sty 3l eslinal 35 e eslinad il g (SEBUN oa O3l s Sl e it bl e )
53 45 das o 0L e ol 53 ol plasl Sle o ela e | Ll (58 e e sl s
rea T LU b kel Gl 5 e nysl (258l sslal O Sl (sl Sl (ol )55
S O S5 IS 5l Sl gl Sl (55,8 (g e LBl s (S s w s bl Sl
534S Sy S Sl eame ke iy 3 S ol Oloebl LT LU L L 4 Sl O S5 Julowd
Osa51 3550 (ADF) o35 31 J 5 Sis Aol alyy 03031 ahwy 142) (5,8 o 13 eslinal 5550 Jibe 5,51 5
Sl a5 Gl 3 Ose3l ) Jle mld) o sld asiie gl (Sailil a5, 5 48 5 13
235 Sl b a oals mhaw 3 e (sla ane eled (ond 0t oSie LT gl 45 50 J5ls 5 L o3ls ebaus
olie Sl Al eand I G5 edd duls oobl Glae a8 oyl pen 5 (Slos sy Ok 5 Slos Lsy W)
Tl 03 dls ades Al e e 4 s ite el 3y 50 3 WD LEL (0 S S DS S Sl
Pl 45 55 e asiie boesls Lol 3550 53 Oge3] ol SO L aces 035 5, BB Ao 40 Ol
SLLL 5 b ools ol dly ai s (23l e i 4 5 5 0l (Sle (5 o JL G Sl g L e
Loy Oaki 5 Sl Ky L) asd o 4 dy As 55 30 Oliabl mhaws 3 SLL s Jlis a5 3 5 0l s

iz (1) (SO s 51 azalsl (Je 53 ol Blod (gl pie _ssled 0030 ol ollas (Sle

Ly O e 51 50 sl L, 5 e 5l 2,0 gLl Jbe
i3 S ol oLl i3 S ol ool

\ -2/96 =Y/VA \ -3/57 =Y/A4 LPI

\ -2/96 = /Y -3/57 =Y/0A LGDP

: -2/96 =/ 0 -3/57 —-\YY LBC

! Stationary

2
Nonstationary

10




: -2/96 —\/AO . -3/57 -V/4) LGI
: -2/96 —+/0) . -3/57 AR LGC
0 -2/96 -Y/oY 0 -3/57 -Y/8v LP
b ize Jsl 45 0 Jols 65, ADF 05051 el =Y Ui
Ly Ok e 51 L2 sl Ly 5 e 3l Lo sl Je
aid 5 S lis ol aid S ol ool gorth
\ -2/97 -t/40 \ -3/57 —0/\A DLPI
¥ -2/97 -4Vt Y -3/57 —£Y DLGDP
-2/97 Za\d -3/57 —¢/A\ DLBC
-2/97 —0/0Y -3/57 —0/tV DLGI
-2/97 —0/TA -3/57 =Y DLGC
1 -2/97 = VY 1 -3/57 AN DLP

ol g S e e e 55 ol e S SG oS Sl VAR Jlke aingy 4y (s ka0
et Folsd Dlas 3l G pl 53 A edS | ol s 6 U5 iy me B AL e VAR Je
S VAR Js e 4535 s 0 b o g 5 5145 shailen .ol ol oslinal age add s 510w pns (51 2
S el VUAYAY  cps = 550ed Jlas Sl op w35 o sdalie cConl 353 30 dases ¥ Jod> 3
bt S s edailis

wwlio 595 (s -F-¥
A a5 G b bl s Ky s T 5l 5 se il alas la ikt 058 5l o) a2
SIOTL b (Saslil on §pa51 4 ol (68 s (510 250 oo asnin 050530 )50 ke s ol 5
Sxis dagars § gl 3 0505l ) Sl =) el o oslinad o35 e ST o,lel 513 ol

M)Jd\o CE—‘)J J\fu‘)‘m)‘dsw‘\‘\//'v co}.)‘)‘m;s‘.x} OJLAT&;.:AS4V‘5~4 LSJKJ‘JJ(C""“‘ ol

«b, )Lg@u;d,wv.»Ja\;d;lasu.u'u),us&c\)\ljé;&;ga.;)&;\sh,uwwmﬁ g 555 ol Ysams |

S o o] S ad; i &35l Sl s Q:\J\Jcmﬂs;\!))lé;.an\{gﬁ)!; Cod gdoes

11



G (Sadlil va 05051 5 0 4y o (581 55 o 03 cnl e AL o S S (YT/E)
2,8 bl (g, Oy 5 el KW 0P ) oS

Sl o gl 518 0 -F-F

A trace) } o lal 5 (A max) sy \die Sl o el 53 51 05 o Szl oo slasls pslaas L (sl
Wl o 1,10 I 55 ) sl o oslizal oy e ST oLl 1 G ol 3 oS 38 eslizl (
548 ol Amax=XV/+V o al S s (r=)) &S o dab 1y anilil ol 3 S s 55 555 ol (
Sl 5l ot OS5 G K Dol il S 58 Ao 00 A0 5 Ao 80 sl 0 Sy alie
s LL aS 5l 5 5 Joe

o polie Sl ool gl ulal y (Seall oa g3l =0

o s Hy s a5 3 H, 3503l olel 740 Sl i3 AT [P 3
r=+ r=\ LV/L0EA Y4/AY YVAL
r<=\ r=Y YV/eV YY/AEes YV/e¥e
r<=Y r=y Ye/Y W4 YV/EY s YE/44¢
r<=Y r=¢ YA/VVAQ YV/\Y \RVAARES
r<=t r=0 AJATAA VE/AAS YY/AAs
r<=0 r=1 Y/AYVO NV Vo

Jla s otis Jla b premen slasls 358 o plondl o past ion (OIS aile s bl el ot
&Lwﬂ‘ ol 43‘)‘ -\J‘ﬁu‘\} e ol

ol Jlo 5 g ois Jlo 5 Sl o2 sl = s

)‘0...
7 LPI LGDP LBC LGI IGC LP
s did Jbo 5 yls /EVage Vy/e0t LYV +/8274Y —+/AYYAY —+/YVAYY
ol Jlo 5 4ls 5 \ =Y/YY) —+/4Y440 —v/A0ENY V/VYVY ENY

12




ijf‘_;ad.jb‘ﬁ)Q)}«pba.«\ﬂlduﬁ)bjw‘fu

LPI =2/2361 LGDP + 0/92995 LBC + 0/85417 LGI - 1/7272 LGC - 0/46012 LP
(0/54584) (0/52222) (0/48498) (0/74325)  (0/15986)

ST slis Gl Gl s ke ol 038 oo 51l o slas Ol sl sl 53l 5l uslis
o ol s e 0L 4o )3 80 a3 ) b ke sl b D3 ls pae 45 T e it 0505
e Ak galiamnl Ll b bl s aalie 5o 0 515 Ail oo 5 b pamis S Sls 1 4S 5503 Lesl Ol 55
D o Cl:.:.:J

S i —5

15305 i 1) 3 63LaBl s Ol o 0t 3550 5 alaly bl

el YTY ol e iy s s (el W5 4 cd o gt i (IS e e e 2ES -
SIS e s sl (58l Aoy 2T Cm o Jotls [l B 5 50 a3l deo s G oS e 0l
I3 Al s s (Il 5 b st i (S e e e il 33 S b o g S5
Ao ke g (lad Jol) 353 o o g (1S e ol sl (g3latl Lol 5 55 5 48 S
Ol Cand s 5l Bad e gl QLIS e AL axils 55 o llas d 3 5538 (ool A, 405 s
AL o SR o st i (S e 5 S e e (IS e e 4 ol

Ly s i opl 4 (SSL el el Sllael £ 5 4 S o pat i (IS wle s g ole (RES -Y
Ao3 AT o go (SO e Ssltel 5555 SRl s G aS s cpl 4t 0Tl e
235 o o st OIS Ll o5l

Sl Sl DOl 5 a5 s e LSS J LB Ol e 1 b 5L el s Sl

el 3 SOl Al g SHE sluas 0L (b ol il ot i IS il ote 3G 6Ll

13



b1y 535S osar IS ale s IS gle e Sllis 5 e3g sosas i S gl Jb
25 @ladl ann S 5 Al 5 5ES o part (IS Wl Ly polds 5o e SOL s ply D8 s
LS e st Jandl 55l s (K Al e

(sl A0 ol Dde Al 53 s gl e C)Gu @ G o g s (5108 e C)Bu S ¥
SN0 L ge Olaxstle 5 VT sle i s Ss (gl wle e Zobee 53 il doss G oS el 4
o Y s gl ol s le w0 8 e o sas S (OIS e e Bl s
L o st i (IS il s JoSoe il

boos o ol Sl pd o pldl by 5 ol 5o S S Gl wle e Zobe Sl 551 1A
Aas e SRl o past (i (OIS le e el il sla auga 2L 5 TS gls ausa alS
SIS wlo o OF Jos w5 o3l [l 53l o gast Jidw Sl 5 gl |y Lol &g gl ale zobe o
Al o B e

RIS oald Comse 5 das e Rl e S e s Jls el delys s gl b b T
e GOS wlepe BE Camge bl Bl s el o i Culg s s slatl s Jb el
N e

o sl Sled s 4 Ol 5 VT il i s s sl e ol Olal 53 IS b
o 3 Sy s LIS e e 40 (s Jle Ul 4 a5 L pmes AS 0 SGS o geas
o s e S ale v bl Sl oy Jsedin Kby el 5 el il S gs sdge S e
5 Al pogast u (IS Wl S 5 e Jl 4l 35 o sa e (IS Wb sl

S S b Al Rl 4 e g g 053 s esat i S s Cubes

14



wlopw lp 1) ey b ctlo g 55 255 6l wlo e mobe b Sdss ol (pl 2 038 (0 55 o g
Syd o OF sl Lty 5 03500 (bl b o g S IS

VT2 4 Sde kily 53 Sas e s apa 4 Cond o (i (IS wlo o jle 23S 8
Tl Al Ao 172 Compe Slgs bpae sl auim 53 [l doys oS o cpl w0tk
o 5 015 s Brae sl ausa & das e 0Ll S e ot o (IS ale
ot OIS e sl 5 IS o e U o s b LS55 Ol O w5 4 ST ey
5o o g i ML e Al e S e gls g RIAS e bl s pdone i
i Dsd B pas ol oomer 0 (e oo part S eslid gl Jle mle 188 o se e
opm 5o Sole 4 LS el ot o (IS wle s (RUEI  (SeS S oS wnils Sl S5
25 o gt i (S Gl ol b 2B air g b eae sl

ol el - 0/46 ), e il s 05 FP N S o g i OIS e e (RIS L0
D)5 (oo sopad Gisn NS ailepe e (S 00> JAF cage e £33 ) Gl oy Sy oS

wlo e 5 s o SRl S wlo s ol s a5l b Sl gl b VIS s ol 53l
S aph oo el 0 5 RS e 3 B Sl 5 S e oS (S e SRS w 1 OIS
s bl (Ko 1 ss ol Wl et o (5108 e o5 25 G O3 e b e
RS oS S Ol e el ol e adlllan ol 3 o geast i (58 e ps 5 5 G S
el 0355 (OIS ey 2l W5 2l RIS e ool 050 5

S ik o (Sbosgr &5 o liS mnd Jolge (njtege Sl o5 75 48 s (o QLI DLl 3 Al omen
P 5 el o AL s S35m0 e 5 oS a sl () s air DLl 3 e 5 4S L]
L Bl 55 55d o0 e e Sion (S Wl oS00 2S5 W5 sls s 5, Vb @ e 5 sl

wlo o YIS 6 o FF e aw OF e 3leys3 o sl 6l alopu AV 1 oslinal au s aSul 4 4> 55

15



R P e Y- £ N KU P K- PN S RO U SR PH JC D VS G JE]
e NS e e U s esls il A sls wysa gl SOl ausa 5 IS ale
315 s 1 ale pos Jlomiol a5 $55 ) alopm SV Cond 151 romes (3l dalst Lot
Sld Fr el s ey e i SO S opd e AU Gl sble 5 a5l Olse 4 cd 1
Tty sl b ot S IS e ad i

(ECM) s zumai o531 0,97 9 —F

5 e e s alaly (g ot e (6801 a5 Jals alie 51 s pate e ol S Gl oy 2 61
B e onls LS Ll e s slie 4 s o se Sode ol S bl s 5 SNl s ool o 350
ol &l dares vdﬂ?ﬁywJ@djufguﬂ@ugbﬁfwmdﬁ\ghﬁf@u
Y0 055 a 53 doas o OLES 48 Sl ol 3,50 = +/Y0 Lot el alex b g 3 e
&.&.«JQJ»J;.L:JJL«J4.3;3.).:_..4)qz)syj_&&gé)lifquﬂamﬁﬁdswv.x.o)'l.x,ajs
25 s

&3 ISl O10lgiin 9 & 5 dond —Y

ToB 5 2l gl ediS s g ol e LSS 5o S gs cane s b 5o Gla 0S5 4l e s L
Sa by Gl 53 W 3l e o s (OIS ey OLSG ST lls s (sl ale e 5 b e
s e Ol gl slaBl 3 o peast e OIS wlo i p s ol ile e 5 b ae gla auga 56 )
4 gosart I8 Wl iy pl 55 T Gl g (IS e e e Al Jole el B oo

.:)JJjwj\ﬁquﬂpsjfabsqbﬁdsﬁJ}@kupdw\y}@pl
D 5 O 5 ety Aal gt s 3 agle pon ool 458 (535 0,650 0 LT A2 Sl s il e SV a3 S (5 ek "
.MJ&

VYAY 0 gl s

16



quﬂ@uus,mdaouwh;wu,@u.mpyduwéuﬂwp;&juﬁ&wuﬂ
3basl Glgalow gl i, 5 515l 5 3ol Lo s i OIS wlopw n JeSe 5 cute S Sdss
CEe 3,03 o gt i IS Wl ol L B wir g pae ol S I s 3L
e B0 s s e Bl popan o 4 SLais el O5ens 5 s el ud s
s o i 618 ale

G |y g st (6108 e o (23S 0l 3550 5 ol ool ot S o g 4 G e 4SS
DAL W5 4 Gl s (IS e (RIS i bl s das e LA R sl e
Al o o A S ¢ RIS kS 5 s

3505 4 5 15 03 GOIS Sl glaslgiing 0155 o0 Gt ol sls Bl w4 55 L

Tl s b o5 ol S5 a3 3 5 (gl ale o sl Gl Gk 5l e s -
Sy st Mg 6l o LolE 5358 ot w6108 e gl SUGI 5 28 Cel (5 Sl
S s I8 Ll o dbe sl das (Ll o sa IS Ll 5 W5 ol 5 b
0 3wl byl o amelr 53 011G Gum 5 B 5 e s Kb plu s O sl el
Tobe eomed 5d o (SIS e slgnllad 3 o pan it oS0l ol Corse ol Glen s
By o Ol 5 OV ile gla a3 Jas w53 ale e oS s bl b Sss (1S ale
.s}b@\}&b@é\eﬂv\;);L?%\)sl)rj}?dﬂ.x.;}»

oy M wlapu p s e U i Slps e la wypa oo onl sl asl ol -
L osar S wle e (Sl Bl a0t b pae sle woe el G b 5l Sdgs o e algid o)l
.J)'va_ab_é

o ety o e i S il (S e alael oS 3 ate 5 W U 4 a5 L -

.:ﬁo:\;é%%@\3)}»&“\Qjﬂdﬁémﬁ)ubﬁ)uéjliﬁwpﬁsyb

17



&be

¢S 0 e b S e 5 WS oLl gla Cesliw 9 5595 OYAY) 2l el s ¢ O pdl 2 )
e g3l Sl dows ¢ Olnl L3 kel ol sy 5 Gsesl YY) ¢ aie ¢ e s Y
I R VL U

@3lasl gleda gty asllas ¢ o sar (IS b 5 LSOL Sees  OYAY) ¢ ilaas ¢ 3 s -
YOIV Y oyled ¢ Ol

35 5 40l Olesla 10l g5 ¢ 0T 508 5 (65 Jgonl ¢ IS slassl « (VYY) dases ¢ Ol £

(Slros i) s a5l o past S5 SleldS wle e s 2y 36 (YA 0Ly s o
YA =BV N0 = T ol camn g g asl p alome O ) s

50l e« OYYVYY) Ol ) 55 oo sat iy (18 o 5163505 ¢ (VYV0) (g ¢ e 1
R L WA RN P E O

¢ Olpl ys s fise S wle w5 s Jise OIS wle e 30 C(VYVA ) dases ¢y 5L 3 =Y
bl uSils ¢ Ol bbb adle oKl ¢ (galal pgle ¢ ) b8 4l OLL

LBl aaliiagsy ¢ o sat 108 wlo 53 SOL EMgnd 3« (WWAY) ¢ ST e s 0L, sLaS —A
YYA-YTY (YY) oyl «

il gla Il < Ol oDl (6 seer S 0 SO sl 515 5 oslal 55158 -4

\ * - Aschauer , D (1989 ), Does Public Capital Crowed out private Capital? Federal Reserve Bank of Chicago

, Journal of Monetary Economic , Vol 24 , 117 - 127 .

\\ - Bailey, M (1971) , National Income and the Price level , Mc Graw- Hill .

18



\Y - Bairam , E . and Ward, E (1993) , the Externality Effect of Government Expenditure on Investment in

OECD countries , Applied Economics, vol 25, 711 - 717 .

\Y' -Barro , R (1981 ) , Output Effects of Government Purchas ,. Journal of political Economy, vol 989 , 342

- 367 .

\¢ -Blejer, M . and Khan, M. (1984) , Government Policy and Private Investment in Developing countries ,

IMF staff Papers, vol 37 , 379 - 403 .

15 - Buiter, W.H (1977) , Crowding out and the Effectiveness of Fiscal Policy , journal of Public Economics,
vol 7, 342 — 366 .

16 -Erenburg , S.J (1993) , The Real Effect of Public Investment on Private Investment , Applied Economics,
vol 25, 831 - 837 .

17 - Green , J and Villanueva , D (1997) , Private Investment in Developing countries , An Empirical Analysis ,

IMF staff Papers, Vol 38, 315 - 328 .

18- Karras , G (1994) , Government Dept, Government Spending and Private Sector Behavior , Journal of

Money , Credit and Banking , vol 26 , 9 — 22 .

19 - Koyck , L.M ( 1954) , Distributed Lags and Investment Analysis , North-Holland Publishing Company,
Amesterdam .

20 - Lizal , L and Svejnar , J (2002) , Investment Credit Rationing and Soft Budget Constraint : Evidence
From Czeeh Panel Data , Working Paper , vol , 363 , 80 — 110 .

21 - Mamatzakis , E.C (1996) , The Effecs of Public Expenditure on Private Investment: An Empirical
Application , The Asymmetric Global Economy, vol 25, 156 - 172 .

22 - Monadjeme , M.S (1993) , Fiscal Policy and Private Investment Expenditure: a study of Australia and the

United States , Applied Economics , Vol 2, 121 — 142 .

23 - Soreiz , Susanne , (2006) , Government Expenditure, Capital Adjustment, and Economic Growth ,

Computing in Economics and Finance , Vol 362

19



24 - Strauss , T (1999) , Growth and Government : Is There a Difference Between Developed and Developing
Countries ? , Stockholm School of Economics , Working Paper , vol 275, 190 — 225 .

25- Sundarajan , V. and Thankur, S (1980) , Public Investment, Crowding out, and Growth: a Dynamic Model
Applied to India and Korea , IMF staff papers, vol 27 , 814 - 855 .

26 - Sun G, Kim , (2005) , The Relations Between Government R&D and Private R&D Expenditure in the APEC
Economies - A Time Series Analysis , Finance Working Papers , Vol 318 , 180 — 214 .

27 - Tun Wai , U. and Wong, C (1982) , Determinates of Private Investment in Developing Countries , Journal
of Developing Studies, vol 19, 19 - 36 .

The Effect Of Government Consumption Expenditure And Investment Expenditure On Private
Investment In Iran (1971-2005)
Alireza Kazerooni & Flor Ebghaee

Abstract

In this research , the effect of Iran’s government’s expenditures on private sector’s investment during the
period between 1971 to 2005 has been investigated . The results of the Cointegration vectors derived from the
johansen method indicates that government investment expenditures have complimentary effects on the
private investment expenditures while the government consumption expenditures have competing effects .
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Private Investment , Government Consumption Expenditure , Government Investment Expenditure ,
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