[ Downloaded from ecor.modares.ac.ir on 2024-05-04 |

[ DOR: 20.1001.1.17356768.1398.19.2.3.9 ]

AV=1eY Sloris — AN liuli = 093 o 5lod = o83 595 Jhw = (sl dnags 9 0 y) goLasdl gleidgs dolibad

22 3B b 6531 by 350 Jolge )
Ol ) G HLA LW couusub 3l

QUSRS
U yssee Pl
"o (o (b Mo
VWAV/VIYY i s e VWARVNY il y G

oS
Oldize 4257 5,50 iy Sl i (50 S i le 0 T plie Codgae 5 (550l Coanl 4 dzgi b ojg ol
TS i s 5 s ctlllan ol ol St e 48,5 16 golatdl S el 5
o colpd 3,50 (sl Aagsy ol o el 005 VWFI-AF 0,50 b Gl 10 (il s o e Jolye
8w jario g wo,S ooliw] FMOLS) ous =3l SlS”  Jyaxe Slaspo filds  xazas bs, jI
5 o s 5 oo Sy e oo ooy 4 S5 a5 s il 5, S
G olid 457 cawl ools LialS ], Corio 00558) o5, pgen 5 (50 Ceand o JAS T N IEE Jlw g LSl
CenSl (g 0,0 () bl CenlCD ey Crio S (690 40 S8l g (65T DD e il ialS

Q‘)-.'.‘ ng)L‘;'}L.; ConSs ‘63)3‘ IR cu.?)l.'} RO LS Lg)L;\f:\iLo),w ‘ng)i‘ Caoud :Lsdg,ls 0@3‘5
Q43, F21, Q41, C32 :JEL souy 4l

ebrahimi@khu.ac.ir Ot so),le3 oy slaudl 09,5 JLosils
s.mamipoor@khu.ac.ir Oy oy,le olBils slaidl og,F JLoliwl Y
m.banimashhadi@gmail.com Olyts so),ls ol (g5, slamdl wi ) wlis IS


https://dorl.net/dor/20.1001.1.17356768.1398.19.2.3.9
https://ecor.modares.ac.ir/article-18-15313-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-04 |

[ DOR: 20.1001.1.17356768.1398.19.2.3.9 ]

e Geine (S 9o 9 59 (0 Sl ¢ ooud il o [ (65 P ol Jige Jelge (o AA

doddo .
AR5 o0 (LS 9905 (s drmslme (3 AL adgs  (adsl 55 42,0 L 9) (6551 (b B e
ad, e 5yl Hlade 4z (Jg 9=ly ) Sloas 5 YIS 5l (e Jlaie o g5 (6l a5
5 e wilga (6551 Db aislige F5e 5985 o (651 Dad a0 (5l Jalse 2
Al 598 Sy S g oladl Ll b plse g of Jelss (S slas bl mlaw
oy g ALl (g iy Brae e Su5 o lslinl 6 3YL mlas glils a5 oleygnS
2,35 o 15 LT 6550 s el

xS a0 LU w55 ad (og YU ol e Ysons wanugiJlo ) (sla S o
Ol 5 alize glaJls o sl pl aslie b (A sbay sl Brae g oy o (635,
ged bl 1588 e adgs an T8 0 (655l ol Sl eoliul Wis) Hlg co wilizes (sloy5aS
5l 5 5 5 L5 opgllae Condy cloas o VIS sy jolatads (65,31 G e L3l o]
2 olrl e @il Qe Sras Sal WLV loged) 95 e Cguime YU s (655 Dal b
OYAY (65,530 4l 3) conl JYL e et sloy5iS 3l (g ke b anslie

53355 o 5oLl o5 ol 5 SISl slbnsgs il 5 JUT o3, 05 s
» 6)‘5):3;[3 25 Ol 2 Fhe Jelse Cls b s Bas cal 4 S 5 9580 ge
P30 Jelse 9 6551 Oud (m alal) Wl oo &5 aal 28 51 (S0 s pdy Gl ecilie Ll
LI P bE WL W YC PRV St BV I B I

Lajlg, jo g bl cansls fpols 18 iae b aS oyls cpl p cdYs ¢ oriwoladl g losl
g s Bl (615 Ly e o e o 5| iglie g i cadly sielciemod gl o gobatd
S8l I8 5 8o Gl 5o 55 Dl S5e Jelse (o D9l 45 Slllhe (gl
leslas )8 axgi 0,90 1) (g 5L

st ol 3 sl 651 el Sl 4 Gy 135 ol s Lo
53 e polo alie ool 23S Luly) cnl 658 4z (o b5l St 5 039y S8 4z 4 351
2 S5 Jalse 65k Sl a ped (i3u 50 g dwaie | ey Canl ol panilejle A5 b
e e 95 (o0 D50 BB Ay g S)90 P GRS ) D5 e 31 (65, Lo
Jelo g Joe eSS ety (A5 )0 398 o0 000 b g p)lez (AU 50 (pRBgR (ol 9
205 (o0 Al Dloleidg 5 o0t (oinger Cllas pdd 23w 50 el 5915 (0 D90 S


https://dorl.net/dor/20.1001.1.17356768.1398.19.2.3.9
https://ecor.modares.ac.ir/article-18-15313-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-04 |

[ DOR: 20.1001.1.17356768.1398.19.2.3.9 ]

A4 WAA (Lol — pgs ol — w23 555 JUo = (gl druwgd 3 0idy) gobaidl sleiudgfy aolila

Ok 9 ol 3o 8551 ok (Ll Wig ) duslo ) jlogei
(YN Jlw <l 5,1 Z 55 g PPP (slwo 5 GDP ;Yo &S (613l 4 (6551 S35 (ygakno)

ﬁ
A
% W
;
Nf——
I
I aN
f
Y
Y
\
9 pe<) 0\ > < o — 3 9
> > > > > > > > > > >
ey OECD =il ()} 2 U

Shr Sl

S o ¥
U P RE T RE SRS Y JY PP RO PN AP JERE R
El = f(ED,GDP) )
Bl LallBl adss :GDP 4 (65,1 G pae ED
dawle (S5 58 sazly s ool gadg anl B S L s S s jo (6550 ol
oddadg Jaame 4 0ddh B pan (65,5 e e Jool> (055 ol Spd lade 09l o0
slazdl ) L;))"‘ GiT)lS ‘jb)J 9 6,50)‘.\4‘ 6|)4 6)L4a “51.7‘.) uaﬂ?l.a .\.JB.) L;))"‘ A ]
S8 Ghomias 9590 (A3l LallBl ades asly S 4y 0ald B pan (65, Gty Caws L S !
gl go olaald (Lo adg 4y (580 oo SVL Ceed b g sl 4 VL (655l a0, 5 oo
el sbatdl )3 adg 4 65531 o lp yS S L anze LA a8 (65 5l ol (il 5o
&S Cowl aBlanwgs slo)eiS j0 Soliul sloasly 5l g5, God e ol = 0
w0 5 D & 59aS 65yl (Sly el Ll e o5l LI IR ey n ln T


https://dorl.net/dor/20.1001.1.17356768.1398.19.2.3.9
https://ecor.modares.ac.ir/article-18-15313-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-04 |

[ DOR: 20.1001.1.17356768.1398.19.2.3.9 ]

e Geine (S 9o 9 59 (0 Sl ¢ ooud il o [ (65 P ol Jige Jelge (o q.

;o (Baumann, 2008) aiS' e solatw! o550 YL B yae Jaredn ) Slas S ki)

S o0 8 (s Op50 IS oo 3L (6551 Dol gy oS (else o et 5l (B eael]

G551 o Y-
@1)5 w\)sl EY c)gd‘)‘).ﬂ g_gLﬁA.‘:.Lo).w QL?JJ)L) aS o)lo S99 Lg‘o}:.ii‘ ‘6))‘“ Coud w‘ﬁl L
08 Dygo il (5l b aszse slale ju (53l b il so )5 cnl o5 igd bz (5355
w3l ol 5 (65,0 Casd alS alSim aF el (g )i A Le pos ol DLl (sl o y30 2 0o
Wlo o 12 el oo Rl 525 il pus sl oslatial slaan 52«55 5l Ceond (381 b Do obigS 5o
Oas 0> U (65,53 Brae oS L1, 095 (6985 5 ¢85 ,5] 00T B pan ol by aileul (6,48 4
GlS L g g,y ol eslaoll o oS 0 (659555 g asle paw a5 L] 51 auS o (g5l A
(5Pl slolss rals 5 ogdle «yralS pl aomis g ol o ISl ayle jus 5l eolal &5 x8l
595 ¢559L8 5 ylops 365,50 (6, Sl L cmaeaily jo .09 wales 50 golaidl codled alS
b oot 0,Ll gl yos o)Ll 5 (5,508 (sl 355,55 b Lol sl oo 3] (g5, slolis _jzals o2
(555 s Slaiaan3 ( 1B, sla ik 4o 0sd oo 23R LI (655 sl ks 9 o e
J..:‘@L?:.u‘ 6)9L4.5 IXVELY u.u..x.: ‘)15 65).4..’ 9 4.![40)4:.)

JooS 1, )1 6950 9 alore YL e b 590l 5l slacs;glid 55l i slacie
S5 i 5 Sl 00l Sidn ot b (s )5l3 (655 mly slateed (lie o g aiS (oo
OV (Gl 5 (85 )9) 355100 0929 & |, L5 (5555 5 axloys

235 o 1354300 pus Y-
Sy 56 9 alopw 3Ll b 1) olatdl i, (FDD (2 )5 s 635 abe
659555 ol yor 4 Ygano FDI « ! 5 odle .(PoOUrshahabi et al., 2011) wisu o sguge L2l
255 e lyed Wl oo culplo g d9doe H9dS S)ly S Copde g (aopleile iy
255 )8 ookl g0 caBlianngs yiaS (gla)glS

el (Borensztein et al., 1998) | San 5 (pliiigy lawgs a5 slasdllas ;o cdlas oyl
bl o, 5 FDI aieoges JBT 4 wiloasie plp Ll .ol 48,3 18 o)Ll 5,90 jui ooy
4 05 g0 ol ol aid iy (59055 o 4 IS aleps g5 ) 4T 63V ) s
wto JUS S DI a8 sins o (3Lt o] (sloazily cxdly ;o ilo yuw yiiin cuislsl 3,k 51 6,0
Gloolly oy 5l a8 Cosl anngs Jl> 50 sloysiS (gl aid i Slos3eleSS A gw s


https://dorl.net/dor/20.1001.1.17356768.1398.19.2.3.9
https://ecor.modares.ac.ir/article-18-15313-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-04 |

[ DOR: 20.1001.1.17356768.1398.19.2.3.9 ]

a9 WWAA bl — 290 o lods — o2 395 Jlw = (lauly dzwgi 9 o)) (golasdl slebdgy aoliliad

Sloy9iS S (oo Culex i oy SlaIeiSS oy G5k 5l (5590500 3N Aleg 4 (S
ADOM and ) s,1s 1 5 woir Sokls & (K olsn 955 6250k ol (ol b i
ol 3 S 5 Jol> FDI 5V, LTS o5 el ixe ol ol (Kwakwa, 2014

Ll 5000 G5 9iSS 09,9 9 48 piony (b e

gobaidl jsle Y-Y
Olgis 4 Caio iy !l (goladl LSl Dl poss (65 5l Gl Dl e g She Jelee 51 S
a3 oo polaiBl oo ) )9dS 1o 00938l 5] 5l (cerlie e csolatdl o slais 51 (S
Crizme al LI 1y (6558 B e lime VL esaladl gl isn plos 53 (25w (nl Vgona
Byl i ol 4 g0l (Sinly ( Kidbaswg olanl ol j0 drwg b j0 slo,gis o,
oS Sl (e cnl @l Gl b e S 50 il sl s ST GRS s )
G571 DD @S 13 9 9,5 o0 18 eolitul 9590 (5 A (6551 g w2ty S o sl
) 635 Dol jlade az o2 (nl maew G181 &S 395 o0 2rkae (soten JIg Lol by oo (2l
2 LT @D Gl g cooliinl 0550 slasigesss 5o 1) T & Gl g Sams oo 3 JIORY

128L 0 Gl o eJpame 4 (555 s

6}.’..&&»%.\’—?
e olye by pxie &gy 50 5esS golaldl gl ysie Sl Slidiie g Lyl il @ azgi b S
Sbml (i Jae S sloyiel)ly oolaly 5o SR O)be a0, )50 Joo slayelly 5o
AsS g lile cusa |y ol ol ek

> Jd )‘ Lanj,..: Sy e oLzl G:LA) LSLQLSJM' 5 6)L'J_$Lw Sl 092
09l (85 Lleb (6w SO laie 4y olaidil 4y il onls (g sl s o a5 Ll gloj (5
S oo Olwg 7y <ol Hlade Jo Vi a5 0y 1050 Jlas o 1) ool Jow

Yt = 7/0 + Ut (Y)
Lils Y Jo e a4 5005 ep ol [s0e Sy 00,8z, Jolw a1 Y el ol
5998 5,3l s o ¥ ke S aile g ley o a5 WS jgal Jl o) 1) Sl


https://dorl.net/dor/20.1001.1.17356768.1398.19.2.3.9
https://ecor.modares.ac.ir/article-18-15313-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-04 |

[ DOR: 20.1001.1.17356768.1398.19.2.3.9 ]

e Geine (S 9o 9 59 (0 Sl ¢ ooud il o [ (65 P ol Jige Jelge (o qy

la i S8 @ plgse |y 6 Sl s cnl b Gl 7 oslasl @ ] i asen sl
dges Llod (55l
Yt=7/0+7/1DS+ut (Y‘)

0, x<s
Ds_{l, X=>s

Ve=pptue bl 8 =0 +7) t e by onas b 3l Ve oulil
OYAY ((6)m) Sal 0ads sodls Jlail jlao ble yuriin G 0 380 O jlie 4y 090 dle>

S ale " Hlgie b glanlllas o (Mielnik and Goldemberg, 2002) 5 ,0ul8 § Silo
oolawl Ll 9 "4.&”.:93 Jl} B ‘_th)ﬁ.MS)O le}‘o L)AJL>LJ d.a.jy 9 ‘_g)).:‘ Oy 4)).7:.: 9 L5>)l> p.,_m
O drwgs 0 50aS Y Gl |y 6550 Gl g FDI s alal,y o oxiwolazdl ool Jow )
ol b FDI iolial a8 o,y ases ol 4 g Qiols 18 w9550 VAVI-VAAA slo Lo
ol olyon (6 Bl 555

5 o Cud b (659065 oy Olgre b slanllas yo «(Lai et al., 2006) 5o 5 <Y
u.a..:d.]a.s‘) w)fﬂ‘wa:j&mw)jmbb;”o M) JJ.A h_il )l OQLQM‘le"LSQLm_‘ﬂ J.MJ)
V¥ Glalo jo 15,0 (golamsl al,y g Gl 1985 i Cobld (5599955 (Mallie 5y
g iz CollB a4 (GhleSS e oS Sl plis mls Bl e jelS (sl VA4F
S (5 Jpotee 2y JUS FDI e 9 000 (S e 5585 Sl e jos (6,138 43 Lo s
5,8 o 3l (65 o g FDI g Cao il a398 48 wols ()Lis oo ol s )l

Modzie YL o (g5, ol palS mesg lgie b slaalllas yo (Wing, 2008) Koy
ools ylis eauSader L8, Al 5 suwolaidl ool Jow loslaiwl b g YAOA-Y -+ 0,95 (¢l
5 idls HeuS cpl (g5l Gal ralS s (gleasS i (i (6,0l e ialidl a5 el
el 039 52U (65,51 Casd 5 b s yglg S aS I

25 adlle" e o iagh o «Su-yun and Zhen-yu, 2010) 5 o5 9 090 g
FDI 156 oy @ by BL g, 5l ool b g "o o (sladlaie (5,1 oty FDI L6
FDI as” wols las g a3lo oz ;0 1398V F sl Jlo oo (glddlaie (65,5 ol (59, 2


https://dorl.net/dor/20.1001.1.17356768.1398.19.2.3.9
https://ecor.modares.ac.ir/article-18-15313-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-04 |

[ DOR: 20.1001.1.17356768.1398.19.2.3.9 ]

ay WWAA bl — 290 o lods — o2 395 Jlw = (lauly dzwgi 9 o)) (golasdl slebdgy aoliliad

Gl 4 oo slacalled YL ol aimen o ams oo L8l |, gladlate 63, o
g s e (555l Db

2" olgie b gladllas o «Inglesi-Lotz and Pouris, 2012) w5 5 59 omdS0]
55 Dot (55, IO 58 Jalge ayjo By Sl eslinal b g " ses e o sl 3 s (5
45 Doy 4l (pl o g 3ol S )y 9,50 VAAYSY 08 o Sl o 1) o9k sl BTy
Red s e 555 Db falS 4 eS 6 5Pl Gl it w4 sladl LSl s

Sl s 36" Glgie b slasdlas o ((Adom and Kwakwa, 2014) 1s51ss 4 alol
o glacalled wiy b as wisls i MLE s 65l Sl s ar s b Jelss 5 o,
3 ol 5 (B9, Slds Jy aboe GBI ke s (6551 Dad b sl b
4S5 Wdwy 4t ool s Ll ol s 1) (5, Dol (g, Caio 03938l 3,] 1 &lgs e oladl
S35 Brae b Sladys Coow 4 0g S P el eizres 5 (S oz SNl o
el 00l yomie Lie jo (650 ol ralS 4 S

58 &l Do g S5 Jelse 1o s pae" laie cov ey ,o (Adom, 2015) elo
NIV Y Slejosl o sremmen a5, g o0l DLl Sls OLS g,y oolatwl b ‘"49,)7.;,3
W 5 LSl CaSl go8s g )0 @Al Dol Phe Jelse NS s gy @
).1‘ sLs)LZJ O°9 )Ls a>40 g L5>)l> ‘Q.»_DMM.Q Ub)} ‘Ls))"‘ M.o...‘) aS Cewl ool QL.M.: 9 w‘o).:
Ol eigred odld dyauid (g LS le CulSll £48g 5l il ol g wlails (g5 5 wal  saie
Sl Jdo 4 (6,5l conSs £48g 5l am Jg casils (65, al 5 cate Sl s 00438
adl mals S opladgs 5o i oIS Caw 4 ol o8 > 5l Lol isu (9,0 5 ksl

2 &5p el Glee L sangh ,o «Parker and Brantley, 2016) ) Ses 4 5,0
sl 1y OECD (o528 asi (i 1o 655 (2 et "OECD sloypis aly (i
Q50,8 oolaiul Lus b g 4525 b, 99 51 jskite Cpou Ll 050 ,S casy p VAAC-Y 0] la L
O (658 Dl veue o (gl s ) ey (8 Gii)lfﬂ“& aS ol lis s o,
Seue 1y ol Bpae TS (g5l Cad ialidl b yeaS cpl jo aS ols ylid 55 pg g, w04l

solgd 1655l Sod p g5 Cesd S lgie b sladdllae o (Gamtessa, 2017) LuwlS
'L sad ol S Jgeme Sl JBlas be, ) eslitul L Ml o ise )

1. Panel Fully Modified Ordinary Least Squares


https://dorl.net/dor/20.1001.1.17356768.1398.19.2.3.9
https://ecor.modares.ac.ir/article-18-15313-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-04 |

[ DOR: 20.1001.1.17356768.1398.19.2.3.9 ]

e Geine (S 9o 9 59 (0 Sl ¢ ooud il o [ (65 P ol Jige Jelge (o q¥

Sy 435 ol 2 9 38 oy 1, LS 5o (65,1 s (53, 2 555 Caed 3B (PFMOLS)
el 423l (655 B (5l sine 5 siie 53 (53l Cund oS

32 858 Gasere 5 Gaserte sy Olsie b Hagh 50 OYAY) Sl By 5 ol ulie
J8 5 Jo> g Coro i3 )0 (6551 B 5 loslyd 1S eSS 5 golatll il sla i
losles (RS (pass 5 golamdl calizee sla i ;0 (6551 659002 oy z 4 ' TSLS g, b
2SLS (o9, L g VYO NYVA gl Jlo (b eyl ] jo J& 5 Jom g Canio (5 50 (5551 (e 5
1S ol T GLsS 5 ol B o Lo i a4 wms o Lt Lo et gl lacsls
G 3 ol Bpan i p3 g JB St Wig e ool @ 5 e Sl s
Jelge ylo Cand agr <ol (28 b g wad laial il O gy e wally assls J&5 5 Jo
b CS g oo a4 00led b B g S 5l B ran JE) 6l e Gared lacisliw Jlosl
538 ealys

e 9 38 5T Jalse 1653 as! g o (5988 G andllae S 3 (N YAY) i
AL 5iS Colas azmen alse (g p OLS o9y 5 eolawl L "6‘)% &b
0338 3] e 3 i ol 31 eassS soliiwl Comez duo o il welye e ld o Sl anwgs
e yenS olaidl o g bl Ol s canled Glaae 4 A3l &l oy o Sleas iy
S oyl Sl i asSine il oains i canllan gl gl sl o sy (g3l o
ol (65,5l DAl g o psie pla jlo Jxe g Cue

@ ol mlie ) @5 oad 4" i b gladdlas )0 (VTAY) ol Ken 5 iy
0,80 Sy lpl Alfa mlbio § conn JS j0 (Gob 5 glizle 5l 9o ) (65, ol a5
SRl 5 Cpligesr S5 g0 5 pind Jlowl jasls jleslitul b AYVEIYAY il
15 Sl s 15,5l 51 lEL gl it o a5 wms e i Ll oanlive gl aizsls
Sz 0 Fad Plddlize sla ey mbio yiin jo ol atils g5, ool IS 3 ol s
ol ails 6550 ol elS s aes ppe (s lisle Sl g 00 S ES > (65wl talS

ailee )0 55l s F5e Jelse o) " Olyie b B 50 (OTAY) ooli i g (ra)]
3PS5 5 515 S 5 5351 S 8 s i g, S eslital Ll slels 5
s Wlools JI3 cwyp 0,50 VYYF-ATYA 650 b olpl Al mlio jo g5, wals p )
5 95,15 551 Db b GugSae alaly (5590535 mhaw 5 6551 SuoB a5 35 O SIS (B

1. Panel Data


https://dorl.net/dor/20.1001.1.17356768.1398.19.2.3.9
https://ecor.modares.ac.ir/article-18-15313-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-04 |

[ DOR: 20.1001.1.17356768.1398.19.2.3.9 ]

a0 WWAA bl — 290 o lods — o2 395 Jlw = (lauly dzwgi 9 o)) (golasdl slebdgy aoliliad

55 G ypae )5 il 2 Y 4 el oo o338 35,1 b 51 S w5l B yma
Sl Iy mlo o
o 4 s Bl gy B 5o " ol ol Glisl ey 50 Jlad e 5o (655 Cad g
alold ;o ol loler @losl oo 5o Jbd lis pled )3 (6551 Gl 9 » She oS Jalse
01, a5 30 (5 i D3 il ams e oLt gl lazsls,y VWAB-VYA sl
Cood Slidl mlio pl jo a5 al Jols aol cpl faizmes el ool oS calizes mlis
5 63 sl @ ol ple iy carge Wl oo daosly (oo Glocierd i b (555
28,5 (65,8 ads g

2 2L 5 el (e Jolse i Glsie b plagh 50 (OTA0) Ly 5 2550
(S35 55 mimolaidl slo gy 5 pali a5 g, Sl eslaul L Mol nl g5l ad
axed (pl g 20l 18 (cwy 0,50 NTOYIYY lo Lo sl Iy (6550 ol S50 Jelse
ey 05 izt Sanl (6531 S 00y ey Jule (ol 55l B ran G TIL oS o,
g el ;3 (651 (o Saoed Sl g g else S5 (6590 00 ST g 5l Cmie A5
ol o (65,8 a1 oS

Ao Jalse ((225) I35 31 5 6,5l canSt 13T ) 0l anllln (65158 (0 pote

el Sl 5 il o

OB 9y 9 Jowo g pai F
le.b).uu.a 9 el 0dds eola] YYAY L YYFA LsLQJL.: LS’L") & dboab )l caxlas U"l 5o
B s (5,108 A ko yos e GDP 5l g y0 lgie 4y crio 059381 33l (65 5l Ceond
Slie 51 65 Cn 45 el (53 4y o3 ilazs 5 15 oolitul 5,90 (651 oot 3 GDP 4
G 9 b 5 (005 S g 3 S s S e Jgeme (n ) (5 slos yl 8 cued S
ol ode] Cawds VYAY Jlo ol sloced

55 e Sib slaosls 55 5e wilize slalo (g5l asbls 5l o eolitul o500 slaosls

35815 sl iload glhmiial T e ol axwg g Oyl Guil, &S 5 N olnl (oDl (555002

1. Central Bank of the Islamic Republic of Iran
2. United Nations Conference on Trade and Development
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1. Johansen-Juselius Cointegration Test
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