Fom YO Olrio — WAV bl — 095 0 ylo — piid Jlo — (g3laaidl glociuns s aolidiad

22 0T padiiane ja& )3l 9 SILAKBI Sub) 3 e Folke uils
(SLaidl ass ye b b Jdo w2 ) Ulpsl VS (Fo9u0a b juo0

\‘5~>lﬂ)..\.a‘5;m>w.> Sesro
T yeilS e

ASINIYY : by e )b ASIBIYY 1l ys g,

RV

S G jlo0li] b 45 05 0 oo 1525 5] Sl (Sl 00 0 1525 st 0 2l i
Gt copls il o o925 10 Cotal sl 5 el sl [35 S Syl coslio slogs,liTaylo pos s yeo
loj 0,90 sl Sledbl g Lol j/ ooli L a5 Cowl odn 0 o bl dlio . wil 4iily j9i5 olaid]
Dl sy 5l pogar Bpas g solaidl AS, o o)yl el slodi jo 50 4 I FOT-AF

Sty Jols 45 5 S g Jie ol ade oo alizdo b it Sl 1o 5k ol sy
I iy o 5 438,515 00l ] 50 Al o £l 5 Syolo o el b [po pogat Sparo
il 00,8 b)) (pogat (Frae iR p (LS SR prditens puf Sl solatl U, o 2l gylre
it 5L i ity iy e galatil s ol e i 1 457 a0 0 LS ol
el (ko s sy Sy

B22, C22, H5 JEL gy ddudb

Wlyolo LS (59,5 «g laFale s (golaidl ul; « 2l8s 7, re « SedS 5 s guudS (5l

Email: dmhsadr@yahoo.com 1):3}” oKslo Go.l.c g_;‘l..b Fac -\

Email: art_kashmari@yahoo.com dbL@ﬁl f}lﬁ *3)‘ u‘l-‘-j’)ls -y



Gyadils o g 5ol yus Suus (ein sans /.. g Sobaill adiy yu oSl0 7yl 4l \fg

douddlo -

o)l cgola Bl g (o5d o0 Jolis |, ol i (280 7 ) a5) o 7l (s alal,
Obod 5 Cel gogee YT S siariel el o0gy (golatl sl 5 Ltz e o moe (S5090
el e olds oo By b 5 oS o (505 Ly de el 00,5 s "ol ploT a8 5o
i slaidl jl slaegeme 15 1, gls slatdl ol oo Sl 15 4 0iS el | D95l e
Pl bysiS 1S00 sl j9iS S (ol (g5 Casil el ()l Sl 4 az gl b canils (ages
e b Cote Sl Wlgioe 58S 1500 (Sl 908 S (A el &5 (el 4 el Cen
S el ol 5l (Sl 05 o Jlosl cilizee Jgo ila 5l a5 ploislws 059 yal ol a2ls o o 4,
a0 a5 laygi S (elio gle . 2y Vb (Ul (JSS 4, 095 (2l g B wiiS e (0 Ligo
il 5y ogdle laary s ol (Smith, 1995) cosl Coadly ) sboS cenl ialidl & o, (sloasl;s ,sb
sl ansls b ygiS golatdl i) p 5w coniins pué Ol Sl Wlgi s spmiiions

alassley geoge cpl a4 darwg b 50 layeaS il @ 4 g (aio slaysiS o5 culylle
A sl b Sl axils ola,eiS solamdl ws, p S1Sh as oad Jleel clis g )le oS

cloayse ol sl clallae 55 a8 I 4o scul anils o 0 Sslie gl lallas ol .o

ke S 51 S lalllas 51 S0 s slaazily Wosges ) i | sobatil L5, s elio

Ol oSl Ll s anlllae 52 @bt o sl (o Bl oo g5l )y olds slaasyse
Sl oo m2l,8 1, (6 iy Olalllas i) 095 dygd 4y aS 5o Sy adlais

PS5z asllas ol 485 1,8 STl 5 les slaslaie )5 Glnl 5aS aSol 4 azgi b

5 o0l Al peo (ol A Allie cpl Ho 0l Coenl Sl Wilgs o golaidl w5 elis sloas s

Jold as jud pasn e Jae 5l g 488 )8 i 9550 ool w2l )lee )

oy oslisal wsl e Slolo iy 5 ols b tles (it sslis itk eopas 5 yae ik

: .."u . G)w e'u _T
5 S pgas ;0 Llas @ azg b oS ol golaidl Oldllas 5l ayas glasls (gl olazil

S Ty dxwgi p90 Sl Sz ey p (2o Dl g Sludl (59 slie 5 (5)l0 po

1 Adam Smith



YV VWAV (il - p g & jlacki - alfia Yoo - (5LaiS) (5lgui 353 dolilend

O loai 505 410,55 5 (5 500 le 5l sl (slac 500 4 Ly 0y50 )] 5o glds sladl
S s (i sLaasli ;s plos ol ol i, 5 (i 55 e Jol |, solacd
—aa e sla il g golatdl sladulon S8 i corge Dlles )3 Baiod 13 05 mhaw 0 3l
OUls olaidl ax g5 o Fu5jlosl g9060 b bl )l o (gloduzmy 9 3280 OIS ] JLS ;0. 05,5 0yl
slaisbs Jlasl (ol 3l 5l oliial y odle 590 (ol 19 e oz -5 il 995 4,
0 ol et sl o g5 Lo ol oy Sgnts Sz 513 5 & i solal

&lod S ads o ls Ll 4y casal oguas jo o\Uls sladl a5 Slegoge o Sox j50b L
S92 (S a5 smapolosl LS (Mo S a5 Lo 51 Slepdge ool o5 23
Lioas (g ot ol el (6,8 Bun b solaill K g oy ;o0 (2B mulio anuwgi 5 collas
£L5 sl e (slagdlo JUS 13 s 5 Sl ol o oLl 5] clidlons Lol i (slosi o
S—bge Dbt Sl alS (G55 Sledled GEalS el G slagdle &l ((Sge
Al slotdn ao,e 45 dpazr Y0 585 L el el (b 4 @Bl o5 st 950
el Lales 5 ol 0t i 5 008 oSl waidly i Lo & plis sl Lol ey el
Slaal oplay olows il azi )0 g Slaal (laie )0 Gros (s ($9,05 D9 g o Sz
.(Sandler & Hartley 1998) o ,5 Sl |)

ooll o a8 sl oas  >lLb (gousie slagSl (goladl uy p elis z B BT )y sl
Lol g as,e B, b ayas aiie oldow (Jol atws 1l ool pandl dws 4w 45 355 Coole
Morales & )i 1o a5 e oo 4o (goladl o) caisS Colan Jule a e as alo pus odis LSS
sleisy plo p bs ise ()5 BT adllas a0 a5 siien sloJow (pgd aiws (Ramos, 2002 and

aS Cenl ol o8 dedos ol ys (Nikolaidou et al., 1998 «Sezgin, )Y AAA)( &53ls 5 g0 Slazdl

iy adaz 5l solatl il sleasy 5o e olail  Lelse ool 58 5 a5 Jelse (6900
aS 0l o srgmos GYLS oo | il 45 aiis oledon (paw diws LCwl Dglae s
Ol (Smith, 1980)3,15 3529 &1 13 B pas ;0 (0g B, pué g 8,5 Ll bl 8 Sliogas
iz 288 1l sl by 2o slaanze Jlo Haeli I ol 00h czga la S
Al b ccul (als oges YL eg5 ouS oy cdil a5 clis idu 5o Ol 4 00,5
S35 s ol Slailled o ol (sl I )l Sl caales oLl g e sleiy
Sy g0 elS algi e el cnl - 09d reos edSu plo p kel SUL plla S oS el
selds Lisu 5l alols cude gl 5 BTL 56 pals ool ax 50 asl anils of s 4 1 goladl
ol ws )y el g e il souste Slidllas ;5 5, ol ). (Hartly, 2005)35 ol o Wils oo

oy b 3l Basse (olds sy lacllad (Jlo (el o5 il 51l e sl St



Gyadils o g 5ol yus Suus (ein sans /.. g Sobaill adiy yu oSl0 7yl 4l YA

e Lo Y-

9 g dagi 08y 5 £L8s (o by, (sl 4t e By b Sledoe (SN 9zl 0
= Sholo B LL OAAY) a8 Jow sl a7 IS cpau asisl dewgs (Biswas & Ram, 1986)6,
g Sl (2l iu g (pogad (Bras idu Jeld a8 (a5 g Jae isly Gedad golaidl w)
99 Jome o adlboe lyole g cdgo Ay Jold a8 (A5 ez g (A5 A AL drwgs Joe
LS (i g a8 oo oliinl dile 5 )1 (5955 03l 93 5 5w 99 8 9l o0 (28 Hu8 A
QD) oty 5 a5 5olol )05 o (pogas (Bras it e 2é il 055 5
Sl (lgs om0 a5 il 005 slgaioy (Macnair etal., 1995) ), Sep g i S 5 (Y42 +) [ailuSUl
Nikolaidou et al., ) 8403 o cidu,lox Joo a |y (4] 500,5 adlol Jow a1, s 5 &l jolo
S Ay lg5 oo (6 iy Dbl Jow cpiz 5l oged o i 1) cion § Jae (YAAR) [a8.(1998
Ao g 3T (1204 91921) 5o 9 STen «(VAAY) g0 9 3,15 «(VAAY) 5,05 .5,
08 Jae e Sz 50 45 wisgy SLeS alaz 51 (V4AF) (o 5 erssd 5 5yls (1234 5)44T)
ogdls oo Joo aS ol ol glas oLl ol Siwghy oy 5o 438 Joe Congamme e Laingeld (B
0 20 i s b il (ol 0 olis slaa e e i3l s
NRPPRTNSRIIES

.(Nikolaidou E., E. Athanassiou, C. Kollias and S. Zografakis ,1998)

el 225 g a8 i ke Joe Ak sl

Y=C+G+X+M M)

oo e € oS g dxwgi o) 9 jlgmen Jawgd a5 YL 1o (VAAYNAAS) ,ud ise § Jos jo
Ll £yame 45 it elis i oo M 5 Slolo X (gelis b (Hgo ik G ooy (s
(Nikoladou, 1998) &S sa ol> 1, Y adg

195 o0 el (B0 ¥ (0 0 )15 (5925 5 Al

K=K, +K; +K, +K,, , L=L.+L,+L,+L, M

1 Feder



¥4 VWAV (il - p g & jlacki - alfia Yoo - (5LaiS) (5lgui 353 dolilend

pe ¥ olm adsi anlgy s C ity el e OIS X 9 G M glpuizn 1 plas (o

G=G (K..Ly)

M=M (K, L, )

X =X (Ky.Ly ) )
C=C(K.,L.,G, X, M) )

SBra—s ) € Gide L Laoslys (e (55 o5t DS G a8 ol ol 2 (28 Jowe l 0
o=l an Lt se gl ol Olades cand 090 o 00ls (Lis (B+)) Lawgs a5 5 )ls 5925 ((soga
M, /C, =M, /Cy =(1+F )

G, IC, =Gy [Cy = (1+ 5 ) ©
X, IC =X ICy = (147 )

M)b (K,L) .'95_41.9 OQLQ) > J..J}) é)l; é?M}ibLﬁKébu‘”w‘ ‘YL ‘Ia.a‘j) )Q
LM G 9 X sledsn 5l So 5o it 18 2led SIS Lo a3 3500 Joo - ardlioo Shai 390

W83 oo LS ((pogaz (Brae i) Coio S,
Gy=(148,)Cx , G =(1+8,)C.
Xg=(1+6,)Cx , Xp=(1+3,)Cr *)
Mg=(1+6,,)Cx , M;=(1+6,,)C.

(28,8 ase S |y Jow les s £ 9 O F XY Lailg sloslaiul ) doles 5l (5,8 iw b

)
. I . S, . G J, . X 3, .M
Y —O’Y_+ﬂL +[(1+5g )+C,; ]G(I/_)+[(W)+Cx 1X (Y—)+[(@)+CM M (Y_)

CULIY) =l g i g5 5l bl B o € Gide o aloyw (aled 0y O o 5o
SIS aloys ST g piie o] 0y 25 a3 @ b puiio 51 Sy o (VL el a0
- Cewl Yl

(1230 DAY A AAF ) 5 VAAY a3 ) ol olas o5 JS8 4 5 el s olsioe |, Y Jow

s,
1+06

. . I .
Y=,BL+aI—+Z[[ +Cl.]Y[Y—"] QY
Y P Y

i



Gyadils o g 5ol yus Suus (ein sans /.. g Sobaill adiy yu oSl0 7yl 4l v

51905 (s D9l 8 (pogas (Bpan (iSw) Al v ;0 adg (i KL C wlal,y ol 5o
Sledbl 052y & )jg0 40 5 ol pli Sleeidn 5 (pogas (Brae 5) b G G Wy Jelse
il BB golamdlod, o JS adss » 5 0 U5 1 Gl )00 SOSW 4 Ledd odgs 4 gy
Sdgs slse (655 0t Ole lSslS 5 (2B il ggeme 53 [ (311 +81) +Ci ] g valss
G s 3B e e 4 (850 +8 1) slatdl TS s i i IS 1) e
ool (gogad (Brae GiFu pi e () 2l Sl G 02 G aS Jb o ol eolaidl )
coails aalgs golatl uly  pelias e (6,51 a5 (VAN i 5 Klge)

9C/AG = C,, = 6, (CIC)
9CHG =C, = 6, (C/X) &
dC/OM = C,, = 6,, (C/M)
B Clilaas Jow cpl aS w6s,S g5leil ) Shge 4 1, YL Jow (VAY) e s Kilgn
Ol Ty Sjpge 1) Ledde plo 5 (C) 4k (s G )9 0 Sliglis 8 5 leidn j1 S5 o
Sl 50,8 oS 3 5 Ay Tase 51 28 59,8 Ll VL Laly 5 esliial (ke Lo b Jl> a3 oo
et Sl 0,8 S g golaml oy o T (851 +85) pudiis Sl 510 Ly it pué
iy me2l9S ) Jdo 4 diens I oo
)

resvagnin im0 o G A o2 - 3 o D5 () o ()

ols Glas olgiiee JSb o 1y ja8 (oase ¥ o500 BB Jae coles o

YO =y +a (1Y) +ayl” +a;GO(GIY) +a,G*(CIY) +as X°(CIY) +ag X (CIY) +a;M° M V) +aM(Cry)  (V))

L0 o 3l Lallsb adss a6 a8 Ak oo CondY) o A5 1s allbb ades o, YO YL Jaw 5o
5 Sl polo sy paiiws 51 XUXIY) (el 18 dgd iy puitivs 51 GUGIY) IS (69,0 o
Al oo 20 S s S| MOM/Y)

Wialys () (soyar Brae A5 » mekis b §5ail kit J| S 2 1G98 Jo 53 rizpen
rame iyt (£ b (H50 edh elis i S GCY)sie Jo po el iy 2l
ot SIMUCHY) 5 pogas bras iy Slplo Gide paiitns yué SIXUCHY) (gogas

Qb oo pogat (Bpas iU g ol isy aufilee



¥\ VWAV (il - p g & jlacki - alfia Yoo - (5LaiS) (5lgui 353 dolilend

(G (922 (Sl Y

Cosl a8 5 il ol oty 1 elss Lo Lo oy ais) o gounie lillias
calises (slodvg, 51 oolitnl b by oy ol ;o (Kelin, 2004 , Alexander 1995, Sandler & Hartley, 1995)
555 5158 aejl 8,50 golaml aly g el 7, o BLII L Sl o0l rw (e oladl
3y Lo i 5 b Sy L az 5 . axila oarnin 6,15 lise g Slalllan o0l 5l (5
3550 Sledae )0 (Bl S iz podle . 0yl o)Ll (6,a5 Dlegsge 4y tad j5bo 4 il oolinl
5 ool 590 (Sledue LSl 00l i 0§ SIS golail (gloay las (guny adl Ll oy s
:(Morales-Ramos ,2002) &b oo Eaou 390 3,90 g0 b alal,

26 )eiS 5l (ShiessS smon Sln )yeiS Sloj ahabe bl (Line 2551 5l ool -
o ygiS Aoz oy p ln Sy Sl DB (e (298] g anns Sl

EYolies jl St te w505 Ly (sladobos 5 L3l sus aodls g3 51 L Ldae 5l olizl -
slal> o a Dl jgdome Plas by, wiile Gloyer

Ay ol o elds zylse Ll as Jlgiw ool 4 (Sl (28l (sl code sladgesl 5l oolil -
sl 58 e 5] ol golatil 0, oSy b ool

Lo T hy bl 2 &5 pbaaisei b S5 slaaisel 6l by byl g Ly, e -
(Sandler, T. 1995) aisb ooy S5 W 988 (6 lislo b g cwlbons (gl

(Benoit, 1973&1978)cms i lalllae 4y (olazdl wi, p 2ls zyles 5T & gy yo adsl liios
b a8l dngi 05 )92 FF (gl golasdlol, 5 (slos e o Cute 65T g5 00 S o
3 oolitl Uy aiee; ool 5o (6,530 Slelllas baams 0 s (53 danlllan g5 oanlice 8-50 (clells
(Sandler & Hartley, 1995) J,La o Jailuw . a5 K JSo o] 51 5 a8l anwss slosds, (& 5 59 Joe
Ligsyo el 155 il (555 1) Cagts dndd n sie 1AVF-AY lells b soladl aslllas YO
Sl o)9s 01 58 ;500 aalllas A (pizman 09,5 (ol 99 ASBL dnngs o5 (slo)9lS 570 Slaw 4
009 Sl 0 R0 0,00 ¥ g i JIT o JIY caalllas A cpl (o asols ploxl 4l aswgs (sloyqiS
il g Lt 1y ol as )y ol & L

G ,5iS glp 1) 095 aslllas gl 0y 5 4 095 aslllas gl |, (VAAR) Jud Jow Y420 Jlu o ,uillSl
wgod sdalica | (gslaisl o, 1y elds 7 b e il g ols alol V455 -AA sledle L 'OECD

.(Alexander, W. R.,1995) cuisls (golaidl o, 3 oS 51 Jg ael Gy e oads S8 Jlais e

1 Organization for Economic Cooperation and Development



Gyadils o g 5ol yus Suus (ein sans /.. g Sobaill adiy yu oSl0 7yl 4l Y

alal; zee Wl ol j9a5 gl ) o 5 cude fyge3l 5l eolinal L VA0 Jlo 10 &)ledulag ool
Jo— 3l s 0,0 L VAAY JLw jo eldgS aidls golaudl w5 (B 7)o o Sl
@olazdl ol g (2l8 7,5 G 1y (e alal, VAOT-AY ldle (b (lgy ;55 (6l o S
. (Nikoladou, Eftychia ,1998) o, lag
LS el j0 i g ol Ctte olw] (slo S golamBl ul ) o el 7)o Sl aS il o 5y
. (Morales-Ramos,2002) sisly co yiiin (gobazdl o) cdgs 2Bo 8 7l 51 5Y

Y Gldls b1y Jbll jeiS Cogin Jow amd T Jue 5l eslas] LYAAA Jle o Seiul o
5 goladl as, ;5 4y VAPA-VD sl clo 7)o a5 dges camlin g 28,5 Jlai ;0 V40
. (Morales-Ramos ,2002) sl 059y (golazdl o) 25 a4y VAVF-AF slodl cBs 7)o

LQLA.))Bi )9..»_5 LQ‘)—’ £)9 )‘9...\.._4.; ) L;LQJM )l oolaiwl Ll V44 JLMJ B UMJLA.);LQ 9 uuL:JjS
Cews an ) eoladl ol 1 el 7 e sadsi isn ate S ANAVO-AY llls b e
(Nikolaidou E., E. Athanassiou, C. Kollias and S. Zografakis ,1998) ..xo)ﬂ

aS el 0 VAY -V AA. sldlo 1S sLil sl adgs b Jow loolaal LYo+ Jls o
.(Sy , Catherine & Baloaloa, Maricris ,2003) &l ailas (s 31 (golaidl ol o els 7 )l5ee 1 3 o

Gl b LSS jel jaiS (6l Ty 5 asam oIS Jow leslaiwl LYY Jlo jo ol5gus]
. (Atesoglu and Mueller ,2002)sls Lii 1) golaidl o) 5 eBs 7)o Cuie i1 NAFY-Yo oo

S Gl (b o)l el gleysiS 6l i ,S S 5l 28,5 este LYY e o cagll
Algi o o ygin S il jo golaBl o) 5 cls 7)o (y Code alayl) a5 59 cunline VAYD
.(Sy , Catherine & Baloaloa, Maricris ,2003) ail alils Canges

Iy Jome Conilys gy Jow aiilen Lol g asye Joo S ool LYoV Jlo 1o Sl 5 J sl
.( Sy, Catherine & Baloaloa, Maricris ,2003)aS™ )L (goladl oy el 7 )bxe Jl o i sl

Sl (b 5 ol ;505 (sl glgms 0y (3 juf Joto ool LY+ ¥ Jlo jo Jos; g a5
Cml i, B0 soas e 5 ol e o goladl al ) 2o 7 Slas 2dl 0 147499
«(Dunne and Nikolaidou ,2005) i edalice Cuie Sl cpl e 2B 7)o (YL Zolaw o Jg

SNV -8 Gl b gy jeiS ol p Lol g asye Juw jloslanl LY ¥ Jlo o oS
Joe jloolawl LY+ F Jlo 10 b g &SI 0,91 s a1 solamdl o, 5 oo 7)o ite

1 Garnger Causality Model

2 Feder-Ram Model

3 Simulation Model

4 New Macro Garnger Model



YY VWAV (il - p g & jlacki - alfia Yoo - (5LaiS) (5lgui 353 dolilend

iy 280 7o e Sl ailgy NAA0-Ye e sl (b aS 5 eiS gl o S
.(Dunne and Nikolaidou ,2005)auns ylis |, a5 5 golazil
Slellws (b oy j9iS (gl ;o 5 Joe dbwg 4 Ve o F Lo o (ulSS g eSS (uldsS
(Dunne and Nikolaidou ,2003)s ,Js 3425 (gobaidl 0y g £ 7 e oo ST (531 a5 2l 0 VAFF -9
o b ez 5585 sl o) S Joe Jleslawl LY+ 0 Jlw ;0 KL g Klgn o J
Dunne and ) gl oo (gobaBl al) 4y yonie (uz jo 210 7l 45 Widges cdalie YAOY-Y- - -
.(Nikolaidou ,2005
Lol Sldlas 5 solasdl (S slo oo S 5 sobazsl i, p els 7)o 5 ane; o
NAFA-AA lodlws b I el 15 gly i )5 Jow 5l oolael LYAAY Jlu jo aJeS el ous
Tl o s oligS (s 51 a5 b jo wcdls 5,008 ke s g BB z e o ) (G wily
e |y (o aily Sl g9 pioren 0,5 edaline VAT VY Gllls b (o ISk g elis
{( Ozsoy, Onur ,2000)3 g5 odalice B pas (s g £
-9 Gldls (b aS 5 ,5uS ol p « 5 lold g as,e Jow jloslaiwl LYoV Jlo jo 85
ol el zyloee aS olo las B, 5l g il o 1) golamdl wi, p cbs 7 e code 31107
-( Sezgin, Selami ,2001)a3,l05 (6, 31,5 g 5lail gy 0 (5,0 (o
-7 Gl b (ISl gl ,m OLS g,y 40 (655 (ygems )5 5, SO 5l ool b (Ve - V) SISl
ST s 1o Sy Sl Do 4 (golaBl o) elBo 7)o Sl aS Sged canlie VAVE

{Brauer, J .,2004)54.5 g0 Jlog| coga>
ans]d QLndSl (o528 (sl a5 Lol g adse Jae LYY Lo )3 (wgsly 9 oll5e
@ olo ylias golamdl on, p LB idu a4 axg L) drwg 5 Gudios axlg S el g opls (o led]

(Morales-Ramos,2002)sl5 Lis 593 51 1S 10l 5 0l5 goladl 0, 1 5,5

o 51wyl Sl o 50u S PY ol Lolis g as,e Jow jloolatwl LY+ ¥ Jlo jo opdllS
ol bgie sl o b sl ,5iS 5o Jg eged sadlive Il o s 5 golaidl aly 5 el 7o
.(Dunne and Nikolaidou ,2005)s¢ yivs 3G

sloygas eldo e LeKm 5l Tgaw alsy Jowo jloslaiul LY.+ Y Jlo jo Juils g zl8 )50
B it Gz a5 widly)s 5 wo )8 gy solatdl wl) (555 p 1y oY Syl g Lol iy B
.(Dunne and Nikolaidou ,2005)a3| azils il ps el o oy 5y (g0b 5 Jlaws s2ine il

1 Crowding-out
2 Solow Model



Gyadils o g 5ol yus Suus (ein sans /.. g Sobaill adiy yu oSl0 7yl 4l ¥

Al 5, g 4S5 ol eSS (gl ja8 Jaw jleslasl LY« -0 Jlo jo JBgl g (S e oo ppaly
b (59 0yt L3S i LQ,‘] e S ols plxN A9 Ll (gl |y 095 anlllas
«(Dunne and Nikolaidou ,2005)Cuils sogas (st (59 0 4 & Camd

ol 4 6 )08l o oo 3l ooliinl b LS, 5257 (gl Yoo ¥ Lo 50 30,1 g g LuldT o il
alss ol om a1 o sl g (g laFale,w jo iali8l els 7 e yiol3dl a8 auudl, cass ases
(Hartly, Keith ,2005)usls

eyt S Slay g sloosls gl 1) € T g65 5l glddolas ans Jow VAN L o 3o
it 5,805 2o e 5 5,5 £ lan YAVARA Sl (b 5 5 St )]
. (Hartly, Keith ,2005) =il (6,138 4o yus

VWA Jlo po olaw ple bawgs golamdl i, p oollss 7 e 5l lgie cow lanllas ol ol 5o
59 gobadlas ) g ol (b o a8 aes e Lad VWONV-VE sledle (ol aslllas ol sl oads plxl

Ayl Cond o g8 Dl polo (Y0 03] Coedl (b g 0 09 bli Il jeiS o > bl
OYA olag) cul ails ol L L Jaud BB g oot glalal, Jbs QIS

(st e -¥

iJoe grosls g wledbl-F -9

ol O ol pLByl g jlel Ll 15 pgae wyiws j y?’“‘*" =l i Ll 5 ledbl
S5 oo sl ooliil 5 )50 ol ed Cnlow Lyl ahali S Coles Cqz o)l (lare
. (Esmit,1983)

S5 59 sloosls 4y bgy e 598 o0 coaline Yw drwg > 50 sla,giaS o aS (5,508 9,90
51 - (Shitz, 1993) ol o 35240 b g Cancs 380 b lo,585 10 (g kel Sledbl aig8 ] ol
sl 00 oolazw] IS (59,0 IS iy 4 bgspe p8)) 51 axdllas )l 4o cg, oyl

oS g0 sloaiyie J5 5l cbo sloan o S clds 6 oo slaajo (6,5 ojlail 6l
SGilas ol a8 ojluce Byb 51, (1234) LaileSl Lawgs 0ol 7 e JSie Jae (ol el 00
3l sHes Silas (53] ny a2 (o Blas a5) (els e (gd Blas sl 4 (e
L3900 3y (b g (oalls sladaiysa jlade 55k

ol 0als oolatwl VWOY-AT bl (ol cbo sloasjo slacols 3l axlllas oyl jo



Yo VWAV (il - p g & jlacki - alfia Yoo - (5LaiS) (5lgui 353 dolilend

%o sledgesl —F -¥

(a2l 4 ) 99 - $30 g3l -F-T-)

00 ool ! ' (ADF )aBl ot Jg8 = S0 (5031 5 baools axlg at ) g (olbws! oy 2 6l
00 dwlore a8l pand Jgd - SO ol Ggllae ;08 a5 Sg g0 oddlive F-V Jou 4y axgi .ol
5009 ;585 (o ojlal Gllae jo3 5l imlaw ;0 508 a5y ez Joe sla e 51 G e (6l
o Ll s 50 o ytis 4o e - 0,5 0 (logi g0 | dxlg aln ) 0929 b jao 4o )8 opl L
D529 oaidd Lad g ol )13 Jola jo Do aily jo Joe il oo Lyl o ;o b e a5 B
@@= 0 Joo 30 o0l 990 S8 yuiio S| (ADF) aidly munsi Jgd - (K30 (o2 bimn] 39051 @b (F-) Jgur)

oLl oLl olows S8 iy lam o sl sla e
S o33! aidy

-Y/a4 “F/ - . S Al oy as,
-Y/a4 SONY . IS g JS 0,
-Y/avY _oIvF . S AL og 4 6 NS A s S
YAV ~04 ) S AL ag 4 6 NS A s S
-Y/2A _OIVY Y S AL ag 4y 6 NS A s S
-Y/2A -0/-% ¥ S AL ag 4y 6 NS A s S
-v/a4 ¥4 ¥ S AL ag 4 6 NS A s S
-v/a4 ¥IVA o S AL og 4 6 NS A s S
-Y/ay AR . B 8 e isn eiiius pf i
-Y/aY YRV \ B e s ity peiies pé il
-Y/ay -Y/-4 Y B e e isn eiiius pf i
-Y/AA -Y/ay Y B e e isn eiiius pf i
~Y/AA ~fI55 : Sl oy gt i S
~Y/3A ~f/55 ) Slyolo iy peiiias il
-Y/a4 -f/ov Y Sl yolo ity pubins pud il

5o slaasdly gt

1 Augmented Dickey-Fuller



Gyadils o g 5ol yus Suus (ein sans /.. g Sobaill adiy yu oSl0 7yl 4l \fg

Jowe gyslo old wyp - F-Y-Y

O Sloged) 9,5 o)) ,3 Sl baz 90 (50 wilewny Do

298 oo (6l 93l (g0l gl (1 s ges)

o 09 p olis —F-¥
Eviews 5.1 ,138 o5 5l ool b ,Lai 8,50 Joo ¢35 ol 10 o0l plomil slogyge;l gl Loll 5

(GDP sy aialy yuicio) j08 Joro 0,91 b (F-Y Jguz)

t Sl ool Ty Sl piie oy REEI P PYELN
2k 98 Jow
-/ A -7 e § o
AN i--¥ e
vy A =B A5 s 2 S
Yh$ ng Sl Al a4 6 iS4l pes o
AN A

B Gy 0%,

1 Cusum test



YV VWAV (il - p g & jlacki - alfia Yoo - (5LaiS) (5lgui 353 dolilend

t 5y ool PESEI BTSSP EETEI BTV
il j8 e

YISV VIAF =B e s Lise S

N A 85 i (gd A5y el b ]

¥/E eef Slylo gis JS

\/Y$ Y Slyolo idy pedine il il
______ F gD.W R (slegges]

“IAY K

VYY oW

vy ’

Gedod laassdly iaie
oladl ol B sloas 3o )ul.) aS 39 0 0anlice ¢ Joe e)ﬂ).; 5l Jols ls jleslaul b
aiy o slds slaayze cote 13l 5 e Bais cnl 4008 Gl by el I e g ot
sloasyzn 3l o 0,50 sl sael caws & gl ol 1 (pizmen il Glgise |, soladl
ol 4o K00 g5 cnl 5lhas S Dbl bl Ll shilo 5 die (ogas (Bpas iy p sl

il 9 (55 A (o 2o -0

1SS Al g oy ge2 —0-)

Wlgs go G5 ol el j5S o1 (oo (5 58S sa 0 Sul il ledisy (niege 3l (S
ot Ls gy cnl 5l asl 35,5l 458 colamdl as, (7 g SIS Lol el Geyb )
slazdl p @Sl lacially wias oo polais] pollss 5 (2l yoal sl 1) 095 2315 5| (s B
a e plas s oo Hlis by cw) pcwl B sloas s ounld i385l Sl> b yeas e
338 o solamdl sloisu o coniins i Sl coolamsl Wb, ki O3l L odle
oo e zoé b 5 golamdl wsyp olos slaane 3B ol plas Cq @lia nl o
ol ol oslinnl ja8 25 ez Jow jl pogad Srae S p sl

5 Coe sdball ws; p sl glhanie b o5 wasse Gl Jae 30y 5l Jels @l
|y olatdl ad; » ol sloane o ;b e Baiod (ol 4ndy nlpliy el o gtne

Gitu g 2l slaania 15U (Jow 3,57 5l sael cans 4 gl ol imen CE s s oo



Gyadils o g 5ol yus Suus (ein sans /.. g Sobaill adiy yu oSl0 7yl 4l YA

5 e onl 4B 500wy ol 5las S bl bl Ll lls g Gite s pogas (Bpas

Dediso &8ly o pdy 350

1Ololysloy —O-Y
030,85 Syl e s g ot ol l (golaBl wly oo slaan e S Sl aSl 4y ax g
susl Cs ay Jl (Shre 5 (hte s gopa (Brae (i & Camd GRS Gl et f il 5 o
Sl solasdlal) ;o )9iS 5o Cosel oloul b ol auilys els jidw aS sy 0,5 4 (ol
Sy i > ainge o) i a3l OISl T8 s e S 4 5 L 4230 ke

AL ALl sogad Bras GiSu g s sl Cadlg co Oyge o] 40 (lls 3929 cogas



Y4 VWAV (il - p g & jlacki - alfia Yoo - (5LaiS) (5lgui 353 dolilend

&ibio Cans
bl g )les YA 5 YV o Ll ol oKiils gludl pole simghy - sole anlilad

ool 0aSli gty ol jLacil )l o5 ¢ o olaidl jo Bviews o )5 (VWWAY) (g Luiles 9 (idu oy yus

.golasl

2l 1550 a5 elds ola 8l GUS jo Slegoge I oowiie (VWAY) Jails ob 5 b5l

Alexander, W. R. (1998): Growth: Some Combined Cross-Sectional and Time-Series
Evidence from OECD Countries, Applied Economics, 22, 1197-1204.

Atesoglu and Mueller (2002) Defence spending and economic growth, Defence economics
2,19-27 .

Benoit, E. (1973) Defense and Economic Growth in Developing Countries; Lexington Books,
Boston.

Benoit, E. (1978) Growth and Defense in Developing Countries; Economic Development and
Cultural

Biswas, Basudeb (1993) Defense Spending and Economic Growth in the Developing
Countries; in: J.E. Payne and A.P. Sahu, eds., Defense Spending and Economic Growth
(Westview Press, Boulder, CO) 223-235.

Biswas, Basudeb and Rati Ram (1986) Military Expenditure and Economic Growth in Less
Developed Countries; An Augmented Model and Further Evidence, Economic
Development and Cultural Change, 34, 361-72.

Brauer, J (2004) United States Military Expenditure , Paper for Conference on Economics and
Security Technical Institute of Larissa, Greece, June 2004 sChange, 26, 2, 271 — 80.

Buck, D., Hartley, K. and Hooper, N. (1993) Defense Research and Development; Crowding-
Out and the Peace Dividend, Defense Economics, 4, 2, 161- 178.

Deger, S. and Smith, R. (1983) Military Expenditures and Growth in Less Developed
Countries; Journal of Conflict Resolution, 27,2, 335-53. DTI (2003) Prosperity for All:
The Strategy: Analysis, DTI, London.

Dunne and Nikolaidou (2005) Military Spending and Economic Growth in Greece, Portugal
and Spain, School of Economics, University of the West of England, Bristol.

Dunne, P., Smith, R. and Wilenbockel, D. (2005) Models of Military Expenditure and
Growth; Defense and Peace Economics, 16, 6, December, 449 — 462.

Guellic, D. and Potterie, B.P. (2001) R&D and Productivity Growth: Panel Data Analysis of
16 OECD Countries; OECD Economic Studies, 33, II, 103 — 126.

Hartly, Keith (2005) Defense Spending and its Impact on the National Economy; Center of
Defense Economics, University of York.

Macnair, E., Murdoch, J., Pi, C. and Sandler, T. (1995) Growth and Defense: Pooled
Estimates for the NATO Alliance; 1951-1988, Southern Economic Journal, 61, 3, 846-60.

Morales-Ramos (2002) Defense R&D Expenditure: The Crowding-Out Hypothesis; Defense
and Peace Economics, 13, 5, 365-383.

Nikolaidou E., E. Athanassiou, C. Kollias and S. Zografakis (1998) Greece: Military
Expenditure, Economic Growth and the Opportunity Cost of Defense; Middlesex
University Business School.

Nikoladou, Eftychia (1998) Military Spending and Economic Growth in Greece (1961-1996):
Department of Economic, Middlesex University Business School.



Gyadils o g 5ol yus Suus (ein sans /.. g Sobaill adiy yu oSl0 7yl 4l ¥

Ram, R. (1995) Defense Expenditure and Economic Growth; in K. Hartley and T. Sandler
(eds.) Handbook of Defense Economics, Vol. 1, Elsevier.

Sandler, T. and Hartley, K. (1995) The Economics of Defense: Cambridge Surveys of
Economic Literature; Cambridge University Press, Cambridge. 13.

Smith, R (1980) Military Expenditure and Investment in OECD Countries; 1954-1973,
Journal of Comparative Economics, 4, 19-32.

Smith, R. (1995) The Demand for Military Expenditure; In Handbook of Defense Economics,
Vol.1, by K. Hartley and T. Sandler, Amsterdam, Elsevier Science B.V, 69-88.

Sy , Catherine & Baloaloa, Maricris (2003) Military Spending And Economic Growth: Asian
Paradigm; An Undergraduate Paper Submitted to the School of Economics, University of
the Philippines in Fulfillment of the Requirements of Economics, 199.

World Council of Churches World Military Expenditure: A Compilation of Data and Facts
Related to Military Spending, Education and Health; Coordination Office for the Decade
to Overcome Violence , Geneva, Switzerland, 2005.



