R b O ylo g (Sig pSI Oyl G (w9

! * 2 $d olayd s
e
S mr
04Se

Al and p o, g gl oals o 485 )5 o (dmpgtS' Simp g eloiel ol dmags yoomo bl g UM (5 o3

S s gy 9 b ogud > (Ml Seig Sl b sl 00 uly (SigpSY b 4 pgage (5 Al domiio & il (698 939 b
9 (oj sl Cudgione g e (sl Aol (SigpsT laoeo a0l Joo ddke g cpie Py (25> Bp0 g S g 038 ol s
29 (oo Aol (SogySI Ml 4 (65 Voo g o (M

S & ) il we (deopfS ) So s & (plaBlacs » lbol) o M (s M e (chadged I (o o8 SeigyS) s oy
Do (5 5o}y (g Chlos g ol oo 5 8 b 0l (3 9

12 e )b (SigySI s il s 9 WY sl (o s (0 )3 ]y g8 (o Ll o ol (g 3 (So Jloll (e oo
o559 » g ko (SigySI s Jldlis ) - st Gigly o o oMo JB o &y a2l 5 g8y o 8 5y 355 559
S5 p9> 0y 90 5 S oy i gl st 05 el p LIS Il (lytS” Jols Jgl oy ol 485 S (g 2190 st

4 iyl 39 gy Phine 5 o i o i gl Adk o (Ve Yo S BV e o o o i) g isp ol dibed ST S 5
Al o oS 095 I Sy p iy by (SigySll s J oBlS Jois
oo (gl o3 5 e Ul o6 5] Do gy ¢ Sigy ST o s sl 5 3lg

Fye,Far, My SJEL o 4ibo
doldo

S et (658 GiSu jd ohg 4 ey (odlal sla dad g la Cdgd 5 ed i sy dald cpguw o)lm 4 399 L

5 Oledbl (395 (sloyglid 3l oslial ¢loa o )3 sty LialBl 5 ()l a1 02al D929 4 (sla Cu by yegee

Sl 1y (olio Co)d Wlyi (o cng sl 9l cnl onls g Jgame (njiere Glgis 4 (Sig Sl )log cul Clbls)|
el pald el e g L3I (6l SYole 5 baygutS

Email:f_dejpasand@.shu.ac.ir ig agd oKl b 5 3lasl ple oaSliils HLsluuls

Email:maryam karami\i@yahoo.com s3lal Ll S



mailto:f_dejpasand@.sbu.ac.ir
mailto:maryam_karami16@yahoo.com

EsBy & Lirio Ml wlio MB!I 8] slo Jlo 3 45 5l otde cpl By oais] g laasiie o blsolasdl 5l gk
O |y pty Sl (Sim g elon] (olatdl ladia Sl (gl 5 Cusl Sl "leMbl pac” 5)ly 1) len & gy
ool 39395 Ledgd o LgiS ps I3l o oolaidl Lalg, 45 a5 Conl e Ol (Jgo5 cpl Sl 1 (Sl 03405 Gres g2
baos a5 395 (i bl o po @ ledlgd 5 LS b o8l g 1 0uS0 b oS S0asG Lol 3l g ()b Yol
2 e B e Sl 65 0 Bk I SYobe plsl sgw 4 g 0ad )5 el (3K Slue g Slil dilis g
el 8 o 3 (Sig S e

S g3 8 g Joo g bl dlox jl cilizee (glo diaj )3 ol ()8 (559l (slo Copdy 09 4 g gl LolST o
slate 2335 (gl o 51 1y 0T &8 g0l claa Sy el sl 035 s 2l 5 SosS plex 4 ) L S
sdalie LB ol iy )jlos (B )3 (g)le g5l pree S diged Al o Jlo plo b Laily) 5 (giler gy bl
Lol

2 5 gdbal S lelas  (Seig Sl @l &S ol Gl ord W 6yl g olatl elo cold g opgl (B o ol
s b gy NS oo plote tias Lboy & oo 1 |y Suia Il ol azsl bl 4zl Wl e slati] JS 5 coles
sl a4 SleMbl ( Sog xSl Sylos (0 g o iy g ddle Buiieyd g oy e Sledbl ] gk 5l 4
D9 o0 ol (SigpSUl glo JUI oo b iz a8 S o)l jl g Jiite (oled] eaiitans olad 32y 51 4G

1 olayiS S o ol |y Sl SYsko 5 il 5l oolial pm te Alaly (o 3gg o5 nyguiS 53 Syge linliie
2 A 1395 51 (6 i Sl 1l (65 b 3985 s & (2lyedS b awglie )3 Wl (6 VL oyl S9 u S
Ol 4 @yl o ds2g 4 b ol 2955 5 Slirds (lbls)) rttun Age 0 & alS alusg 4 Sl g 1) Sl
Gl 00 oo byguiS il palo

5 3,0 (sl Jlo il o "ol (I3 (gg) » (SeigsS il gl " st plas B lsis 4 dlio () o el
oS cudlp VIS A4l ¢ Jg) 0,5 o5 (gl yptS g Al (e3Mo Yo o8 b Yoro Lo g a5 ¢ ledbl g0 5,5 (ol
o Otiard 9 g ol bilwl (Sl @S5 (lul pgd 09,8 (Al slaygdS 5 din g S)leils (e K sle 5>
sl

P> LB 29 (o0 y9ye (355 Al g 990 (il Sle (Jol Wi )3 g deldl 3 & Cul g0 cp dllie (pl HlSLe
sl aBly olaidl (68 donti 4 p)lag S g @l s g Jae 0yl 4 pgw S5 5 (28 w2l 5 55U )l 4y

s Sle 1 (5)9pe

Joll 2 syl Sy s 51 (55950
Slplo pie Jto (S (M yisie jo Jllod 09d 0 Cgme drwgi Jb )0 (6o )eiS dler I Lo oS 4SSl 4 4295 b
ol & (6l 865 & cnug dlatdl Cgngla 53 (K00 5 Jsexe oo szl )3 (S 0, ©yge0 9508 93 13 b by
o Ml @)l ogas 55 ol @) cly dy)las uinss | casl 48)S )18 Ly )90 55 (oolaBl drwgs > ] olSls
4 13,5 o d,kas ol @8l)) il o)lsl 3,3 2 skae "(WWVE) o g 5" LS 55 4 el ] llas e dyas 4 g



(s S go jalad 095 Obylas o3 g 4y (sllas Coje ayplal by g guplS 4 93150, Wlen Sew9S (il 4l S0
350 0 L3l s 310 s s oo 45 0391 Slald YISE gl Lo a5 5 by Lyl Lol i i1,
3l o )8 Jole on T 5 00 polaie b dly i duliie 55 adss Jole 5 Byo cljlas ol )5 -
sl 05 sy yp 355 133 51 o Lo ygtS e Abble -V
2 Fhe g Mgi Hlade 0alS asuie Ayl Ao e i g o a3 )5 Hlai )0 dble Ca e o Lol i Y
Ll &yl
3 "Il o A i e e sl (6555 SIS coml ul By e o L g8 oy oLl ol U
Lalg) Sladly b plio &8 )l 18 (09,8 i) Gl ks ) don Lol .l o905 &) "adgs Jolgs 51 (61395 " 4y s
gt b 53 gloygiS 55 drwd dild 5 Su)b Sl b bl o ool 4 WL baay )l ol canl o)l o g8
Condy Haass > s Coge ol 3 a8 LY Mg 3 088 o ST e Ol wlelp & s cwl 6l 5 byl o
W g b il Bl 4msiS 4 cuns |y 368 gdlie lg o Ablie ayb 5l 98 ym g 4l il Sl g olSST o)l
B 53 Sl )ygiS (s Cujo e olal p ansgs Jlo )3 g 4Bl dnwrgi (Sl )9S (g SIPSS 9 W Jelse 9290 @95
YK hbjly Jlie j> bl drwgy (glayeuis 4 ol dlge o (Sdxe dlgo pls dlae Lyl g Mg 3 (awsd 4 Wb drwy
WD dobdl ixino
ool &S Wl Cuwd dawg b 40 (glayedS Jg g e oS )3 0ldy il S las cel Cul (San 398 Curdg Ainya
g Gt Sbgy @dlio & oliod 11, el g 0als )15 lanyguS S0 4 dianly Camdg G @ ) el b0 paass (565
Dl o poyre lenils j3 0ldy iSTas
Jles! pordo aib ol SwMS 95 g SewMS bls sbazdl o8 51 151 @ )low (6955 odas yob 4 b 45 9SG asc]
$3S MBl ol b o3laBl (lo Cunlis yiST Alon 98 6yl 90l )3 B> 5 ol oy )l )3 S5k el
Syl Jall ey )8 oS (s Jolge g oz il 5,90 )3 (sl (slo@lEas a4y ploj ol Bl S ey
059y 9 &yl Jlo gy 99 Ledy)y nl wal B )S o )1 ()8 Oyl has Car 1) ol el Sopp oS 0l
3,15 15T e (gl pite o (Jadl (2 ,5) 2y 515 a3 Lol oy o (B9 53 38k o kil Joe
S5 o3 Ko Jlo gy Yl) 18l o e T (s 55 & 53 g IS Sl (g S e il (al e
osS 5,55 5 o0 ob inio clbystS (eolatdl Lyl b llas 55 1 Canlu ) el o)Ll b Lol (1S o Capms
4 098 SN0 da ) Sygo > i 29 o o3latal AN (25 S5 0 (St o pl 4y g el (ST Ll e
o3l Mo oyl gMe (gl o oligS 3,95 1 g kel yd ke 3 g et ke K Syguo 4 LSyl oS Sk
390 Cdadily 6y dslyy S dnwgs Jlv )3 (sbayguilS )3 (A (ato (izmed o) kBl pjly Jase o ol cul 4L
5 LY Clsyly sl 51 sy Bob ol 1 6 ssd Gl 51 ag o]y w5 Mo 5 wilge o Gy 5 bl Sl
oy o Uil jgje slayglS )3 Sl anwgs sald Slplo slaidy ) ags 48y b S0 (sgm jl 9 298 Sloss
Sl &5 A8L o (g cpl @ 595 las aidl 09 o gl Al g (il polay w8y w8y Sl yeje (g
5 g JSite (ylilo jolas 1o ystS ol ST S sl Lino () s AL it o3litus] _blB drwsgy I 53 (cloysiS )3 gyl



CEDy g @y plai) sl lo Cunlow ) oslitul iSS Jo J3I p ) (Wg Jelos 639 0xe 9) Mg cud)b
Ododily ol S 5l e ydlS cpl cplply b dalgsa sl il JSie o 4 yoxie Gdonily 3 (v g @lplo 4 dpsguw
oele s ot (2B ol pas S b 3)58  Car S5k e oS slacuslis Sl ol LS 1 g 03905 g9 b
Dp5 (0 395 4 (Solite (g g Cumal oS pa (Sl dswg dlsye g (Fo)b ol 4 e Clplo CIS g (oo el
1 sl sl e Gl (59, 25T (CarieSTy SloYIS 00l g5 5| L5 Lin) Wbl 5 JolS5 g plowl lygd 5 Laiue
Gk il Glplo ds o cpl 51 ae Lol i Ay 0AS Cogll g (o 30 B0 5l (5 25 il & (solile e 4 ljalo
295 bulyd )3 @9 e 43y dgute 9o (S Sl IS Ailoyes o g Casi Gyl 5 5 oI L el 5 ) 000 515
a3 JolS Jitl &y s o Jlo bl Canlyn Jin 5 398 oy g8 G131 crgn s b Lol
S o s |y JalS” iz

2 ogdle Slplo gadge ()l ooyl )3 & 90 x ze2 yob (nl Y (o ) Ao ol den iSu cnl b
@95 9 il el (sl 5 (i sloilogs ol (sl) e slo IS by 4 o a9 )l £ 4 Sty
ol dialy 56 CursS uml) 9 e ¢ (SO3leiST ¢ ale sl

OhRgR aisl

dg03 (A pdl Cliid plo Colia g oleial) Cax (£l plgis 4 Gly (oo ]y 0ad plnil (sla (o) g Clisiod adlllas
gl o S Sligios (05 5 38> 5 A § 6 esl oS

& Jlall oy o gy 5 il adllan Lol 0390 sy |y (dlell o )5 (55 Sl 31 (V<) Tigs8 5 sing
e (sloyguiS ahaie o Sloj sla (g | odlanl b B aivygl g o0 Oyl 3y el Ci iyl &S Wil odwy 4 oyl
sob e o o el S Slydlo (3 do /Y Wby 4 (Dbl glblad Wby Mo ) &S W e ol e
sl Jlo  aVle alyplo o ad) joyd K6 dgus (]38l el ool iagh cpl 53 odd awyyp diol & dogi b bawgio
Cowl 0dd (03N 1221 VARV

3y 5 Sl g SleMbl ()l Jl oolital (Koo gy 4 AL o @y pS 0 (V+¥) Tiadly 5 g0l gl
P9 Jb 4y 9 Sl o SleMbl (g)5kd o3l g ke dlaly & lodus) domiS ol 4 dw o Calps 3 g Wl wdlyyy (b5 (o9
D) 392 g b 55 (glaygdS 3 5yl

P 3lg o ol 6yl g 3L el ord plesl Slas slaml y3 iSO &S ol ojll ] 4 58 e A (Yoo V) g0
ol oy )l ¥olo )3 (b oo & 2l)gtS ol pls ST (63l i b)) g ledbl (gy9kd 4 59T ol gyt
Ol VL e & 390l Ggaldl 9 dly slo gl doxat (Jlie ) e 5 by JUoms (TPeSS )b
5 oslitnl e Xix ya a5 (gy0b a4 sl o3l yiul3El b el cpl 3 1y (6ylog (ols] cdmwgs Jls )3 (olayguiS > iyl

y. Freund. and weinhold
y. Baliamoune



ol 4 es5Sye slool 5 (Brb slig)l 2 ol 5 YL el (Gl )tS Ve @ bgyye oMbl aslllas L ‘(Y“\)\:‘-{)%
Oluwwdo b duglie 3 yigy8 IS 5l (g i Olydlo Cund (glyls bayguiS ol jo o] & uate Oluwwho o Cunl ol 4
Wk 0] 4 o yiad g Jlas] 0818
6 yiin] (g yiwd oS Sl oy aecs cpl 4 b OT G300 Glo A Gl adly ceutiine bl al drwgi (sl yguiS 4y W jguiS
51 Jgl 09,5 sl y9uiS" 3 (bl g (Sloy ENbl a1 398 (o WSy S (sljgulS s 30 (slajgdS ol ialjél sl
Lol azdly

Cute daly ol Slpdlo paaw 1) b lbls,) g SleMbl g)glé ;3 1088 SO Laass a5 cul ool L (Yn\’)a Shoule
2l e dlaly ] Sl ly waes 135 g
gl g 3800 sld e il A )le Y g pl Clple mussr (ly odlaiwl 3)s0 (sl jusio D) awyp Yoo oYeeF
2 03938l iyl wlaidl (g5 dsyd Gl Fp (48 Garkee SO sl 4 Arwg g G Lisu o Gl dlaw) Sls! ale
ol b ol g (o)1 eutae ()08 by (bl g SleMbl ()5ld o ol lbls)l 5 CleMbl g)0ld Crio
(Pl oy g dawgs g 380 (slo diia il (Sl pusite &5 Cunl 0ad (65 ao adllae cpl ) G il 4
o B 4wl gyl JreSipprs &)oL e &S (65593 0aiS Oy L;Lm”;’.flé a5 i 008 O 9 S P J.a]?.c
Ole o ISl o bl i s SleMbl (65ld Y gae 09)5 ¥ )0 zuls ax 51 bl whe  job 4 a5 )
3o OleMbl (6y0ld Y game Slplo g9y ()l gxo I (lol blod 51 Slusl oy g dawg g a0 dush 45 Suapd
21> (glaio) )98
B oalil Hlel )3 shuoyd SO Lol Bl Lawgio o 4y 45 Wl oy Ao cpl 0 (pdisee L1 3 (e0Me YAAY-Y 4 Y
3 3 13 L Jlo ol b 39 o 9 5] sl e 3 iRl s </ FE el lnylS ) S, 5 3 il
A daled i Gl 4 )] )5 80 o s «Son 5 sy o)

39l 4 (SPACE-StAtE) clls — Las by, ¢ ©lbls,l (6,38 alopw (cla ool 5l oolizwl b IYAY) 5,5k ¢ (6 pmito
Slo Jlo g (mod s £+ amd bl by Jlo 3 GialS 0)93 <G )y o 586 g 0292 (ool 0 2 it ol )b
omoss (5 Voodndy SLL sl e o ol ()38 gloyw sl (o 3ls (ili 8l b o e gy Ve and gl
B s 5 31 (6105 alo s il 58I L ol e byl 5 leMbl 5l gy edlitul 5 cuslio (sLad dlou] .l 4Bl dgups
23l Sge olatl wi) 53 lzmes Slgie b sla (5)sld Bl Jles] (il > 4

2ged o)Ll Gllllas & ) (oo 35 5 d lolo 2 fge Jelge e 5

y.Clark
¥. Melicioni
v. Vogiatzoglou



3 oalinl b " ol b e Slpolo dmwg ) e Jelge o dlasdl o lgie cod s ) ¢ Sleoud] ol e
Gl oy g (gl dlawly ¢ 8 puns a0 5 Cariuo ¢ i g (5jyliS sl yisu Glplo asye pb b Wb lawss o &l e
9 (OLS) Jgoro wluye Jolis g il odlial b y85e (sl i | Sy o 4 je @l Guis ol 53 ol 03,8 3511
ol 0445 035 (presd TSP 58l e (65,
t ol ) g A i g (65,0l eV @l plo asye dblee 3yl @l
LXAS=v.y + - ALIP + . 50LGDP +..avd,
Ry=-Av D.W=\av F=av n=vA
03l P i 9 (65,9Li8 Y el o 555 KAS Ll 1 )18 osims lis L g 039y 48,k 93 o )5 &y900 40 alslas
ize Uy 9 WY b cagd a4y 8 LIl 1Jg :GDP ) 90 55 > Copd (o9 sdos Cunsd (il 4y STl (Y Cuaid
] oMl OMN b cuwlito (50
g ik doly 5l iSagS S 93 ym a8 Canl odd 3y9lp ZED plp as e cielyy iES g LAY plyp asye cedd S
oL 1y (B 2aT0) (Il (bl A g o (sl o &) G Tk g (55,9l ide Clpplo adye (g GRS oS
F 9 55o9liS SV Clplo 4 )5dS ol dagi onind Ui (oMl MBI b cuslite (Silxe pite o pd ind (o
3l (o (oMl MBI (i 3l o
oy g o odh 5 ol Ren STl edlawl by olp) g8 e Slplo ae il dsye 1l Adsd o G B
il 0ad &1 335 S yguo a1 bgspe e iy ol abasly 5z ol 5> anl 03,5 5l VYA —VF
LXNO= - \vaLPy +\yoALGDP+ - syLEXX -3 .YLXOG — - x#5L.CO
3 (AL g :GDP (s cweid (adls P (1601 )Y s ) 85 e clplo 35, ;XNO (568 doleo )
And o LS |y b w8l (WEY Jlo cob cla coad s g 3D Lol
2 o bl 1y Ha 050 (sl ke ddye S i jusiio ol ps g 00 a8y 90 0y Lo 4 Jis
o) g (L3I LalBl g v, B e casd et L Cuns 130,80 ol i Sles canly yiSlas 905l 5l Jols uls sub
4 ogad ity Gpas w08 5 () Glaaal o) Glapsie colps g 20 Sl 1S a3 Sllo ) £y
Cansd (85 b Olpolo ddye oS and (o i 3aiod (pl (0,50 ol Wil oo I dxe do > Vo g o )d O plaw )3 iy
ol GidS 05 Jde j3 0ad 3)ly Jolos plo dy s g (ST B (2IBL g &
wll dlie ) 3 Wplioe w6 55 5) £ 5l soShe Slopiio g 2Bl o Gyt Slplo p oo yiie 93 py5 g Mg
oS oaly i Jols gl canl odd (o) (83508 Slplo )l €55 e it Sl Calod )3 5 )58 9 WP 5yl £ Sl
@ ) g5 ol ) Jols eyt SIS Ll 0358 00 8 e Clpplo Sl age puius job 4 55l £ Gl 425
Ol cggamme 13 S 00l )l dalllas e g o (B e Slyolo el Coge Colpd o g Jials g pye il s
Shlo (15 5 py5) oyt ol 315 Mg g 05 2 o U b | iy Sl 5)) £ s (i g potane e



ol gy i gee Slyolo i)l 55 Gl 38l e g pattiane 31 51 e i yue

S &)

S ks e

OielS 1) b ayse ol I3l S (T 09,5 b oS 208 o (53l I (253 0l L syl gy il Bl sl ol o
Slgy o oyl s 0gd 0 Slpolo e dbja yialS 5 Glplo (L) jux cel ol de8 cops 338, Vb a2
Oylod g Slyalo 3y, el g o3y (ials 1y kol 35 9 (g3b 268 wb)lyd ade bl (o)8y ( ob)liL wwluls gla 4 a
"o SOyl s pd e (IS (GE gl g 4 G | SLeMLT L L 5 5SS g sladnja (SiigpS
b sl ain g aan ] > e Slaan 5 plSib & 655 e 5 b Sle ol S b sl
Plas ALy s e oo 5515 b L i (gl il S50 o olpte &2 m nlS |y Sl o & alS 3509
s dxp Bk jlams ) Slele cle anje ol dasMe LB sl 4 Silg5 o bld ol jl 5 098 (o ol 1) le
5 Ngd (o3 dalge JSio Loy, 5 ade 5 bl o)l lplo adas 3555 Cap SIS olo sl SVL oyl Sei
Olyasi g Sloj sla Cudgiome g oldlys oo 0y Hle I L copnl oo Glo @ Sy o alplo ol 4 sy«
sl disn p a2y B Ot aies) 18 (st slaygige bl g EaBgB 5 ol 5l ook e ord (alejls
ol @il @lyyly g Slplo sa (ol o 0je> 3 059 4 dols

530 09t )8 4 0390 g2y 1y ISl el gl Db cups Gl g Olbls)l g ledMbl (FgisS 938l gy dmmg
b anje (el Lo WS ik sl ofy (i (Sujsd laalols (ials 5 L)L el ) pldlie slajye (3,5 SSpeS )
WS gy 4 gy Rl 505 5L 1) Jlllo @)l (3Bl 55 poes bl

5] wioen Db o Slplo cladi i ials g clplo (B Wi ceb o 368 cops 58y Vb g o il edlatal by
O ol S ol K03 plo 4 s GEalST) Sl b Ll 39y ol sl i s Slex sl )il S5 b Sl oo
S (slaygige Soml g (FuB9)8 g (S 5l o3k jled oad (aalejle s g Sloj by Cadgie 5 oldle slajye
Wl a2l g g Slpdlo gxy  Mallops 055> 09 4 dolo (gla aljay e BB il Sl e )8

26 eS8 Slols )l wlbls)l g SleMbl (5)sld ;3 Jgo8 dimej olgie & o pinl 5l odlisl 43y o8 bl
53y pb Olplo drwg Jolse 51 (SO 1y coyinl les oo canl o3y Lials |y Yol (i g (Jsexe sla asjn g 034 Hl08
powles oo odaline 1y oyl 5l oaisS edlaiwl (slayauiS lyslo e i)l g ol S oy (y Cute dlal,

o (o5 &8 3y pU 1) LMl ($5919SS g9y 00l Bpo sl A g SOyl Seb oo lajiie (i Ll cnl
el plas gl 3 15l (S o5 e o (23S0l (slopsito 8155 0 9 IS (oo led &y (S0l & o
SOl oy yte (Suig Sl Ul g b g (pased slayiguels b il bolas sl a5 |n cad o ite oyl 985 oy &
D55 B (S o 5305 3 5 3led (o |y 530 (90 o e 255l bl 3 ko J

2905 ol ©yge ol 4 Ol o S 5B Jelse K00 dbiej 3

(o Js= 003 el L) 255 Gl b 09l (o wgune (it Dol die; )3 e sl S| (S )l €5 -



5ol o b 5 50l U8 wias 45 3,8 0o g o (Bgo | 5l &5 ST b sl a8 o gy el ol 5
aS iy plow 939 L (g aidgyw o1 5L 1y 568 @l o 51 Jols (olaj,) ailgn oBaiS dlo g sl 4slys s
S o Ly S ki ol 05 55 o SO e 0 s 5] ol 51 8 & e | o5 s

By &5 9yl 312 Sl dlen ) oolatdl clostisn 105 1 (ke 3 ¢yl aBly £ 58 )3 (g g Saadl ly 5
el oid 48 a5 53 Sl plo I3l s 53 9 98 Mdl (i ol > Gl jslaie 4 ole lgie 4 )l

el 1y o Alie ol g assl il 3D g a0 Slplo 5l ol (55 delys 6, 5 il b eoy95 Lolol y
b Sldle O gase yde asye glp BAiS plo Gieds

Fdd Sl Olydlo Bun 4 sy (gl donS )d (Cunl HoulS Wg cud )l | adlis laie & (JB D aBL udes —m
Ay e GBIl 025 (o0 D0 y9dS M byl p3 GlalBl (B9 Yoeme 90 Cugl )9S Mg la iy Sl (o
DS o Slple o yicy Jud jl i mlus (o ady

(NS laidl (gy955 e g Jaol S jl 150k b e Slple doye j aute I Slyole laYE cuogd (asld —»
ol o oo 0UgS j JBlis sy ke s

= o8l Glplo lie «lplo cudd il 38l b cwl Clplo gly (6535 pranad die) ) b pusio dlos 3l JSljolo cuoyd
Gl Cuzo Olpplo asye lade 9 Slyolo Cuadd oy dlasly 1 0L

ol (2,8 L aS i py (weSae dlasly G L) cuwl (L3 sla cad gl a3l b Sl BB glb Cosd -
g (o u;?-)lé- OL?J.;.S IV LS‘)'f uﬂ).\Lo syl s )...»‘/5 90 L;Bl.) Sl Cuold U"‘"‘)‘e‘ ‘)')1 zr dlo> )l J.e‘}c ):».L» OOy
b aase b cldg 1y as ol il Sle b o Bh OV gase coldy @)u8 (I3 cwdd jili8l b &ly )
S o o sy s 51 (515 (lagasd I g 355 (0 adpe (3D a5 (Sl

9kl sl o3i 28 Gz

ez o i ol el (i oLl 3 ()l g B Slegides Sl (S (plae 5 Sloj e S F iS5 4 j
58 S e S (haile 5 Sloj sy a5 ade )18 w3 g (ewpp 390 Oloj Job 3 1) g Sl 0l (58
255l oo wolid 655 gl 525l SRSWST ol S (4l ], el

3905 03liel (30035 (sl 325 e Sl Ol (o 0 2ol llas 4 x5 L

+ bGDPP;; + b, ORy +b Hy + Uy EPi=hy + by Uy + by TE;

oyl 3985 s Ut il 3D Lalb udgi: GDPPj (s e ol : EPy

4 Sl Y s jasls : Hip o lpolo 5l 251 ORGp il clbls)l g wleMbl (55)giSG (slo aijo :TEj;
GBI gle ol

ol 05 48,3 43 0 (oMo Voo e Jlo col cnd &y J5b (alBL ulgy 5 ol o

it 5390 0,93 13 epll Jlu g pll )5S oty L iy 1

Slalllas | clslas )3 Sig pSUl )l 5l padls plsie 4 Slbli)) g SleMbl (g5eiSs sl ain g oyl uite 399
2 0 8556 Sl sl 4B S plall (Y- +F)ostadly 5 SHMS g (V2 ¥)alsaing g 2593 2 Jlie () bgiye losl )3 39290



ol W yauiS 4 BAS ol dguw iul38] ¢ coll sladijo Lials 5 )b 5l alypls

wpp oSS gds il > 4 (Segysll o)l adls plyie 4 5 g Slee &b G plgie @ oyl &y
lagSIl (659l ol sl )bs w Slabyy e S 0l g sy Sllasl (o) bl Egres omly o o g
sl ooy ) Gy & Cloas &l (59,8 e B sl >

4 Slplo LY cwd jasls (31 albl Wy by psie o ips Slplo p iS5 el 505 dte;
23 b Olg o ) 51 € o I3 SV cad sl

05,5 50 S LaSuhe ily Cygo g st 4l B Slplo p (Sg Sl Oyl Ll Al Gl dlie ol

S 4815 ) &y o 55 45 (SeipyiS Eloss (slm il (st 4y )3 S UnygS 0SSy il 03,5 S i

5 545 oS 51 1500 09y 8 5 425l on S lasld g kit 0,8 ey oyl ccs o il VIS Syl (gl S Jolis

Sl 5 bigr ol ol (i) S5 (slypiS ol o391 el s o (Saig Sl ol (sl paili (s 4
sl

2okl g 033 b (yguw ) (355

1wl 25 g (alle 5 Sloj gy S F o Jlo (sl )il )8

Yir= o+ BXi et 1S alal,

5 )l dealSsy oyt loglafio e EMSI 15,10 3529 Xi )3 (e 51 050 Cluinl (ygh) (s it K Ja oyl o &S
N o 12,8 b oy Jobo j0 &S 20 oo 03> LS O p (.

2,13 3929 (haile 9 (Sloj Sy (5 5 Sl Jho 49Kl (g sl Alie g, 93 (IS sk &

teuls Sl gy 5 'S e gl i

S e )

051 685k o LS (sl ygly OLS gess clerye Jolis ba, aunl il IoyguiS plas slys 0 45 13l ol 0 315 5]
o35 8l (6)0d sl by 5l b s dgmg M) Galisce ablie (s p3 D98 (5,8 &S Syee 40 b wales &l B g
5 oalatwl b (S8 dlayly euw)S ) Jdo (pmes5 g (aS 5 (sla 00ld 1 o g (HKe) Lad slel CBls s 1 5 o0l w394 el
o I daly piie o lp ml 4 Yl dhie o ln ]y Sloj e Slalie gl Jgene Slauye Sl )
2l o )3 25 Cyge & JS dlaly @90 cpl )3 e 5e3S Jgeme Slaye JBlis (hyy 1y Jhe d g oS

Yie= ot BXGe et

y. Common Effect
y. Fixed Effect



e i Sy e dblie (gl Lo ] (20 o o 3950 08 el olie ol Syidie Lo Sl (8 L ] 0 &S
el Sy o gl (gl (o (sl piie o ol p 4 390 0 (155

1ol il )il

Oly o 1) o doly o CBMNST & cunl lgal (23 (nl oo g (Sloj g S 5 (35 Ao ) Joliie b9y o
D95 359l b a8 ol a3l )b G O pa JS daly pd cplplo g5l LS Tae 1 (o se 53 Colds @jg 4

aaly g oo 23l T.Y sl (hyls g o390 & UM e Jlap g 2l pll asly (el oamlie T ol Vi ¢ Xj Sl (5,8 b

iOygo d ]y S
i= lo; + B + g I=\Y,...... n
VY N e R N VI (g )
Yy Ve, - | a Xy &
- " B +
(V) L e ) (% en )

o9 iy NT.NoWI LD =[a, ay........... an] ;51 Jl sl ghaio ool T ol (Lis el (gilbne puiio 8 &S
S 3] Jre 355 o 025l (LSDVM) (gjlome yuiiie laye s Jao lgis & daily ol o5 Y= Da + XB +u
OLS g, 5l odlizal 1y Jo oo s p5¥ o Jlosi g o0 (sl (st boyid g g 0390 Sl Sgu 55 Joo
Sl Ubey 3 oIy oo onizzen 35 3yl ey NHK L oite iz Juo 6 lgie 4 D 3 g N9 X o 505, K,
sl Sglise 35 Cilisea loj 5 4l wilisie ablio ) L5 & 45,8 35900 (6yeb Iy I 51 350 il

\. Least Squre Dummy Variable Model



SN (sl iz L

pie il (o Sysp0 Ao sl o )3 1) &b cnl bl o pof (los Jsbo 0 jite mjs @ s Sl
@)l 1) pte jlde pu Sl wn g g5 @B Sl en &5 e (o cud @l aulps wiliste SagSl 3 el (4 2y
Syge Sbyste (abl (orp & (o9 IS usgdge ploj &5 (haile slagSl )3 33,5 (oo pxie ]y (23 Lallgy ;3 (S)ke
ol 03 olaid] dg3 4y 1) (gl 03, Slosl g diily (gl o3g olls Sloj (g p (e (gl Julod )0 Lol L35l 3g2g gy
ol o ol o3y olaisl sgs & oxiwdlaidl ol 1) (gl okg sl 10 aal (slasSl jo oLl il sledlo yo
9938 ol o il (sl slal ) (S o5 ol 1 3905 ol (¥ + )50 Lo o ol Sl & o Lo
N epste 2Ll oy sglate & 00,5 (wyp o ) 0dd blod (slapiie (155 b Jho culps 4 3y ) e o Cun
g oo odliwl (LM) 51,3Y oy o]

T l T t

1/NZT—ZZ(Z§)2

t=1 t=1 j=1
— ¢,
NT S&7"

il o) e 5l Jols JMST e Git bri) p3 &S
Yie = pit + Git

9 t 2olie meen (glil 4y g 008 St Jius Cit 9 Vit .Cuwl (Bolai p5 S Pit= Pity T Vit adasly ol o &S
Sl ods @iy Jloy g LLE &0 4 & )ygo 4 cilisee gblio

9 W 40)5 > c)%lilw cd)no sM])B oLl s&g‘),oi Lgl.th)y.uf JAL» Ja‘ 09; dLm)ny) Lm)9~5 09; 99 ).uu.o 5 dlio (.)’1 )
s ol 08wy o V0y5d 5 53 (kS g Uy W) dsliunl ¢yl S5 ¢l ) (slyguiS” pgd 09,5 (slnyguiS” 5 S yladls
Ay dg>g pIE s o b B SLEY Cu s g0jl oylel 15 Jade il o odlizl EXCEIN 381 o5 5 LM oylel St
&l o WY N=2 512V () @ g5 coge (gjlo andd l Juols oo Jade o8 bl 5 ey o ol |y o501 &l cla puiio ) doy
oS gl ko olod 3y90 10 yauo dud b gyl 5l Wi Su pdlie ) e gS ool sty 3l oS bl 5l g canl VY 12V N=Y
Do 03 3y oSl (gl yusio Sbb 158 5038 5o

Jol 09,5 (510988 sl (bl oy9eil s Jgis

903 4o o lol i e pl
053l
Juo dudyd D)y pis VY olyle
Yo dud B, ple /A OleMbl (259985 (g9 005 By gz )bee

\. Stationary
Y. Hadri



o dud )8 3y pie «[AY B sl cod 4 Slplo YE cuod e ls

Yoo 433, pis A o Es

pod 09)S (512,05 (lp 2l (190]] @l Jos

; S
O3l 4om P i pb
0ol oyl
Yo dudyd 3y pls <A olypls
Yo dudyd 3y pis N B sl cwod 4 Slple YK cuod e ls
Suo s )33y pic <104 B es

d)L{I Sle M| )| 49§J| LsLao).,,s’J.n ‘_sl.b o3l> Cl)m| S ARV v R L;LQJL» u.‘o Wy )90 L;Ua)}.i'.f L d>gf L

bl oLl 5 Slea SOl by ond i (slalel (ol oMl (gygren $55 50 Sl ()l Al i 15l 25
sl 0350 EVIEWS o EXCEIN 1331 55 <SS s baosl 391 5 sl o oalisisl Ul oy L))

S Jdoo g 43356 5 o5 3505

F o903l

g S JH. 408 o] )3 & 295 0 o3lisal sod L F 0] 51 (2 25k (o 00l 29 4 Ml ()2 (51,
gy dumlio (slina p (y90jl ol o)lal 298 (o 903l (Blase | Uoye (g glie) Hy a3 Jlie 5 ((lalies 51 yoye
A8l (o b SISl gy 4 Jae (1055 I Jols e (slasilony Slayye

F=(R","R")/(N-Y)/(\-R",)/(NT-N-K)

il oS

b Sl gy 4 Je (a5 ] Jeols daie yé sl oyt Ry

S o S gy & S (0055 5l ol e (s s 1 Ry

28l o e gt (et 1105 K 5 ol (gm0 linlito sl T (L) abolie shios: N

a5 @l 42 NT-N-K oo galjT a2 )5 - N-y

v ITU



4 0)b dgrg ablie (i Sl o WS o Gl Jlie 458 9 ) g2y ablie (e (gl (igesl ol 3 s e )b oo
by Ol (o S O)le

0 # 0 Hy=5)s deg gblie pw o=l ... H.=o,=0=s,ls depg gbolie pm olis

Soge ol 2 S Jod ) lie o8 g 00l 5 jho a0)p sl 35 Jea Fjleas als F i )51
Sl 5 39 (o By Hho dpyp il ;SasS Joar Fjlead awlre F ST g cdpndy oly o 1y gblie o gl
épdy ply o ]) @bl

535 9 (VO/¥) gl 09,5 (slaygicS p3 oas dswlome Fjlide a8 bl g conl ous aunloe Fjlicis 5 s ol
o ol cob Sl gy sl (oo (VI0)Jgia F 3l 1550 00 asslne B yg2 g cadlicn (VW/EY) pg3 05,5 (slaypuiS
g

Jio 29l

3905 p93 5 Jsl 09,5 slo)ptS (sl a5kl sl ol b9 b g EVIEWS 1581 p 5 5l eolazial L i 5,50 Jao dlis 5
4 55 W9 &l 5l oysl e ps 5 gl 09,5 slysdS 1 ogMe ad (I3l 1) S s aS) el miman 5 Col oS
ol 00l o

Je 5 el ol sigg ulio (sl (o 9 0392 (035 90 & s iy Slallio 3 045 o3zl (slgfio 45l & 2257

ol 005 03591 gl 13 zulis g oad o3kl 39l Cagr 35 o) &

Js) 09,5 (5198 35l s ks S

ey BRI o)Ll P-Value
5yl D985 Lo SIVE+Y . VAVAAYY IR rat
SleMbl 5550585 (69, 00 B po zlke AR =TA P Y/ASYAYY ofeee¥
@l 51 alBL w)gs Y- YOVYO \Y/-5av ofeen
) Ey VIYYasFY V/YA¥) oY \YYY
e o & Solo SaYE o a3l NYE+ea | Meoeeof efoss
SBb
(sotey S dlo) Jol 09,5 (slanygutS 3591y ulis g
ey o e ol P-Value
& yiis] Do gy JNEY VY Y/IAVAYS) ofeevyY
Sl (659095 (g 0 o ylke [ YADOYY Y/AAEY - of+ ¥
&l L3 (IBL Ay ofeeeNeY Y/avyays ofeen




5 & YRR BN ¥/V5 - ¥00 e
B s cwd @ Sl Y cwld asls o[ «YYYNY YI¥E VY ofees
P93 09,5 (51,58 330l ol S
JUEH Gapd b t.ll  |P-Value
o yitg) D Gy AYEee [¥e0VeeE [++0A
SleMb 5)5]9‘5\: &9y IR W) g_é).a.o G)b'm [V AOYS VN +YYA- 5 AGRTE
il 31 LalBl g JNDIRE [PIYEYEE | e
5 & JAYSAR [alsvYTeY [+ v
L1 el o 4y T plo YIS Cuagd asls SO RV S 772 N 7 IRV PR
5] (5l youtS 48" (gl gt 50l b Jouo
IR oy e t oLl P-Value
6 yiiy) Do gy YINE+-A  [VIYANE | L)Y
M (5509555 () 05 By 2500 VEEVOAFE  [Y/5aVIY e [++2)
Sl L1 LAIBL a g JAVEYDS VY00 [+ YV
i) YOV-VAD  |-/a-vasy I5A\8Y
S el cwed 4 Slplo (e cwd jasls  |VOE+Y. PNEFASAY ofeves

(ool cdlo) ol (gl ygisS” S (gliygutS 391 0 s Jodo

gyeso) Cu o )lJ-aA t o)LoT P-Va|Ue
Syl 3585 g
JJo¥RYY VY YOVY o[+YEA
Ml (559585 (g5, 04d By g)bre
SVEFESY  [Y/0AYYY ofeesy




alypw Job 2B oy
VAAE-YY  [y/avy.ay o[+ ¥VY
s WYY [VsvEAA- R
B sl cod 4 Slple YK cod s ls
JJ¥a¥Yay  [f/assava ofees

cd)l.o_;‘.) 9 BV co)f O c)%li.l.w cd)JLo cc‘wul)ﬁ ANHY 6&)401 £90 09; 9 Ja‘ 09; LSLE)%{ Juo‘.w l:a”wf du.lf L
Sl o STy 5 Glg Wl ol ol a8 5

el 803 4l w ABbie I3 (ine g Curte 5Tl By & gnye peite Lol Caliy Jylos 51 45 jshailon
Qo3[ WY pgd 09,5 (slayguS )3 9 b >+ N gl 09,5 (slayguiS )3 s o (e i &y iyl 398 G p 5
5 oMbl (5)3ks ) o5 ale gt 4y <6yl ealitl 0y o Lnl sl e GRalEl s )30/ F Lo yedS 48 09)5 )3
Ole o Cunl odb Lials 1) Yolee s g (Jsexe sld i g 0dg JIS 15U W yauiS yw (o)bw olbls)l  wwlbls)l
oslizal (el ysiS Slyslo wo ) 5 oyl o capd oy Cute iy g 3y pb Sl dugs Jele ) o 1, iyl
poled odalidio 1) i gyl jl oais

s 9 Cute )9S 4S5 Jgl 09,5 (slaygdS > bl g CleMbl (GleiSS (59) 0ad Bpo slo e 4 bgpe oyl
4l 09)5 3 9 203 A gl 09,5 (slnygiS ) (Bpd Slpplo o) (i 4 hgie e GRIEIL (Bl (o0 )
OlF o sl ol e plo ) A8l (03 I (e pg3 09)5 (slygdS D st cl Lol il o SI3E1 20 )3 /NY sl sla S
sl 04 Bpo Sl ploo Jupend Ca 9 )8 dine) 3 a8 b aiy o cpl bayg it 09,5 (ol 13 455,58 o

b oS copsb 0 13l oo Syl 5 LAl adgs e il KoL w51 LBl Algs s Line g Gt ey
P93 09)5 (sloygiS )3 g dopdefee o) ol 09,5 (slaygiS )3 (iipd Clpslo ailw (S5 GAIBL W5 > il ao )
0 Copo 9iS Sgi bl > il By Yoaxe adly 1 bl (oo Il Ao AV L oS 4lS 095 )5 g doydeJAY
23,5 (o Sl sleidy Jod jl il glio )3 Wy a8 cow Gl ol 0,5

e 5y €5 ORI L i Ablce )l Lne o2 )80 o 13 pgd 5 Jgl 09,8 slaygtS 3 5 £ yeite 4 by o)lel
Gelate 4o (pl b (o G313 )3 0 AY g3 09) (gl ygdS )3 g bop3efe o ¥ Sl 0g)S (loyguiS 3 (i e Ol p3lo o)
Wl o altas ol g 4Bl Gl IS Jo 4 Splo 1 ol (53] a0l )1 g Gl b a5 2l o (S8 cols
ol e (st 290 093 (b yite () 48 lol bl Bl Slslo Y gase it adye (gl (A8 plo g csl
ol AL U yuiS allS 13 6yl Lo (31 puy 0390 ol Lo, g ALl (6,8

dop) assls g Abbe ) dae g Cute S o cund 4 Slplo (Y cud jadls ke 4 bgrye o)l
Qo3+ [+Y ol 09)5 (slayeuiS > i e Slplo e cd 7y S5 sleged @ Slyplo Y cuod (adls o ilsdl
b oo I3l 003+ ¥ Lo yguiS 4dS 095 3 9 1030 1NV po3 09,5 (slaysiS )3 4

bty 9 555 4o



Sy Joll (g g y3 Ly sl (SS9 psl jlos jl eslial (1938159, GBS g e ) g3l SV S 65 SIS L
0o 3 b el 3 el 5 s i ol o) i 30 e 0 bl sl o 4o o 5 o
9 gl 09,8 93 3 ibiyé Syl yr (Sig Ul )l b adllan & iyl (590 )3 (Sig S o 4 bgpye sl e
031> 04 ol (yogy «Cauwl 0ads didlyyy Yevo=Veof clodlo b il o ol glo eSS adS ol &S )y p SO picron
o) 03,5 359100 yg30 (slmyuiS (ol 03l dcgarme jl o3liul b 45 039y 29l (gl

B9 i Sl b oS (0 il oS ol (o) 590 Sy iUl Sl laline (6138 8T o i gl
b o Bl gybline yob b yeiS l Clple e (bbbl g CleMbl (55595 59y 008 Bpo sl dinza g oyl

Auip Vg o oyl s ded o Sl sladsia el g clplo by pus coel Sl shgy 9 Copil 3985 copd 38y Y
bl o il cpiomo 395 Syl 3igy el 5 ool LialS |y b 3o 5 (b S5 b5 e bl (ol ol i (sl
s 4 L 3y b ot o dnsgS e JiS) 5 Sl Jljen 5 ASin 5 SB e 5 b e o S5
LLod oyl 999 (oo Jold ) o plos Sl s oo o g b Ll el (gl ol S0 Jlte ofsie 4 o ialS' ) e
3059 a2 IS o A 5VL ol dg carps 4oyt oo ) s alS Ty ol (el dbja (ol s L o & g7 oo
o ol b oyl o3 gl 4 il (o o ol 4y () 4 g W55 o5 dlge JSutio b dby)l)3 ade o Lls ) (5)))5 i plo dlae 4
o8 (g S0 ol g (BiBg)8 9 (il 3 I (3 lesd 0ad (pilefle Syt 5 Jloj slacudgine o (Dl sl
ol a3l )y g Lo in dolloys 03 3 0529 4 ddlio (gln dyzny amgr S s

o ol Sl wlbls)l g SleMbl (gygld )3 J36 atej glgie @ oyl ) odliul 05, o el 5l gdly
drwgd Jologe 1 SOy conl olg el 0ol ialS 1) GYole i g (Joeme la dlia g 0dg HIS 5L b e
sdalie |y oyl 5l 0aiiS” oolaiwl (sloyauiS” lyolo wos by 9 oyl 5l edlaiwl Wby pw Cute dlayly 9 5y pb clplo
ks alisee @l il )3 pdaw 13 (K9Sl Oylos m Syos 0je pd ol 3985 5l ol sdty g o) Son o 4 ewled
Wil (o 2 1) lesd 5 LY @595 5 Mg 0055 (5 oligS 5 oy (Rl lL 4 399 Elge (BB ainn aja el
29 oo Uy sl Lial3al comeds 5 5 Sloss 5 YIS las (slaylil byied el &S ol

S8 3 1) et 15 (S SIl )5 09,0l 43,8 ey 655l lgise s 39l el s 4 gl 4 g L
digel ol 2 &S 2mygitS )3 i e oy g Sl )5 (sl padls b ops Sl o A e i) Lo jgutS
Olbls)l 5 CleMbl (555155 595 2 NS wlopw plpl 13 &5 Cunl (6)508 1 sl i st J15)53 5 5V 45,
ol Caod 8 e Olplo Gl Bus dy iz o B b i3]

2 5yl o pls il a9 Gyl g SleMbl (5)gld sk g oyl dmwgi g i ool @S Gwlew plo (Jos
5 ol yolate 4 SIS (oo 9yl s & Sdgd (rizren )l ST Gl 598 Sl i ohg 4 g Slaill sl i
aled @)l (S sl g ]y 98 Glodd iliie sl s 5

@by shal g cngs aiej 3 1) p3¥ (28 ol nj ilo @al8 &5 298 (o0 arog Gl g Cledbl (65l ©)lj9 &
N3 Caghgl 31y b el cpl g (pgman dbml 5 9 (S0l Sl 5 (Sl o (oMbl (55513 (630l sl
s

sjgme slacl) ggine 9 (Solo slasgie 5l Jlo Sl slac)) (olo b colox 358 (0 drogi IS5k g &



oS 203 8 caglyl ) (ogad (i | ale 555 51 ((H8) oyl 2 e 5 geis J gs g el g b il gl
2l 4wl e o5 5 sl dizej 3

oyl il 635 oy Cap (pogad Sl &80 il sl ISy G (Sl dbmle

s Sloss il o SlMbl (5SS | pogad Lisu (635 o

ogad it b S e g sl § SleMb] (A2l 1) Swig Sl alolio

alylo wlp Gty 5 ol slo el (105 )6 (it <l Jl) 0,8 (g iUl

oy «dgd ¢ SgySll O)b8 drugi g (Slodd gy W) 3 pogad o ity Cogh ( SIpbre slo Loy Mol b
(o (Seig S o 5 S @ly 3 25l walyd e S| G |y sl jiis b (gl e ol (g0 Sy S (LSSl 5 S 58
prie y9iS slooliy G (ng Syl Brass 9 Jlo Laly) dgme (S 5 Joo (sladizja Bl 55k 5l lajeiS Sl il 4 Ll
isled M Siiq S ) dmss (s ol il does (5 305

4 b el o Jyine oolatl 1d) 5 iy Splo ) apg JB pre b (Gle doye 3 08 She 9l (4l
CaSud g b Sl b dolge Lo |y 093 ooty U el (o0 (SigpSUl )low dng 4y 50 i jl (g JB Gise (b
b paastie (dlogys @SS g g sl Y bl ) bl digy slal > Caibge a0y dly > eyl oabl (5)kd
ol (S Sl )l (6,5,



&l

pie (sloygdS (29)S 1900 )by GhyteS 0 Glbli)) 5yt 5 (SigSUl los (18" AYAD o e «(g5red )
(S5 slengly 9§ Slills s ! oMol Syitie Jlil JSits s, 5 OIS

(S 53k lig ol " (St sl )l o ISIS™ B gy Y

e i o Szl M OleMbl (g5l § Sig Sl Sl )ls” 5 AYAD «g)8 5 p ool Y

o) olatd] latinggy dolilad Ml ol il 18T i ! ATAS il g oS el ¥
VY. oyl

M oless g VI @l pslo dawgs jolaie 4 (Sig Sl )ls (gl odly sl p5Y Jolpe (21" AYAS wins b -0
Sk sleedngh g ldlas e

WAY ol ) ol 38 yom o) (ooLaidl sloiingy doliliad —F

—oolal arwy luadls sl p olpl 8 g Slplo awy cas 265 SL" AYAY (s o owld -V
bbb aede olKiily ¢ g8 4ol LL (" eloxs]

Sl o8l )] (wlid)lS el bl M e Sl p (Sl ol Bl g WAV 0 ()5 —A

aolilad "l ooladl wsy g (ICT) Glbls,)l g SleMbl gyl (3" AYAY Glbsiawl o,k 5 dumw &y =3
N oyled eyl ! (eolasl (sloutimgy

csloolow 5 ltimgly ' ll Slatdl (gl M orias slatBl (665U ST AYVY ¢ olie olile oy g sazmo ¢ sy - -
Olanl o) ojladd ped Jlw ¢ gl 5 (golaidl jg0l & l5g ¢ golaidl

Eylo inlen Cpegd Ve degase colaidl (M ol oy (S iUl oyl 1B VYAV el o SLS e =)
(gLl Sl 2 5 S 4ol Coglane Sig Sl
y. Baliamoune, Mina., N .(Y--v). " The New Economy and Developing Countries"
Wider Discussion Paper # y- - v/vy , Word Institute For Development Economic Research

. Helsinki , Finland

y. Clark ,George R.G.(v- 1) . " Does Internet Connectivity Affect Export Performance
? Evidence From The Transition Economies. "Mimeo, World Bank, Washington DC .

v. Freund,c.l. and weinhold, d.(v--¢). The Effect of the Internet on International trade.

Journal of International economics. VVol.xy.

¢. Green W.H ,( 144av). Econometrics.analycis.v ed,usa.



o. Hadri, k.,(v--+). "Testing for stationary in heterogeneous panel data", Econometrics

journal, vol.¥.
1. Molla & Licker,(y-+1),"E-commerce system success".1¥\-y

v. Melicioni , V.(v--v),The Impact of Technology Specialization on National

Performance in a Balance of Payments-constrained Growth Model Structural Change and
Economic Dynamics Vol.\y.

A. Onyeiwu , Steve ,(v--v) . " Inter — Country Variations In Digital Technology in

Africa . Wider Discussion Paper # v--y/vy , Word Institute For Development Economic
Research , Helsinki , Finland

1. Wallsten , Scott ,(v--¥) . " Regulation and Internet Use in Developing Countries ."
policy Research Working Paper # yava , World Bank, Washington DC .

y..vogiatzoglou,k.(v- -9)determinant of expirt specialization in [ICTproduct:A
crossanalsis, international network for economic resrarch workhng paper,y. -a.y.

Y. www.worldbank.org

\Y. www.unctad.org

VY. WWW.itu.int


http://www.worldbank.org/
http://www.unctad.org/
http://www.itu.int/

An Examination of Electronic Commerce Effects on non- oil Export in Iran

Farhad Dezhpasand'"
Maryam Karami'*

Abstract

Nowadays Information and Communication Technology has been a major issue in
economic, social and cultural development in different countries. Advent of Internet and
its application in recent years have changed traditional means of trade.

Introducing the new technology, Internet, in economies have been developed a modern trade
mode: Electronic Business (E-commerce or EC). EC made a revolution in traditional means of
trade and caused enormous saving in time and costs. In an electronic environment local and time
related distances lose meaning and trade is done on electronic information basis.

EC as a presentation of communication and information technology revolution in
economic realm, is tended to progress and we can expect to witness a evolution in
framework of trade and retail sale operations as a whole.

In international trade on of the areas we can see cross-country relations, is the flow of
export and import of goods and services which EC could have been pave the ways of
world trade and made it prosperous. Here we have examined effects of EB on non-oil
exports in two groups of countries. The first group includes US, Canada, France, Korea,
Malaysia, Singapore, China, Denmark and India. The second one encompasses Iran,
Turkey, Pakistan, Spain, Italy, Greece and Poland. The study has reviewed period Y+« +-
Y+ +7 and resulted in a significant positive effect of internet as an index of EC on non-oil
exports in each group of countries.

Key words: Electronic Commerce, Internet Penetration ratio, Non-Oil Export
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