YE-Fe Slrio — WAA obue) = oyl 0 losd o ot Jlw — (5oLl Loy sy dnlibad

ol ! gobasBl iy p e Ghigel S gol Liils (6 yuF 415 &y 5l oy

\
wL"-” (T
Y .
(st & 0925
"L 03 s el

AAIY YV ol 3 s )5 AV[BY ¢ 28l ya ey

oS>
Usolazsl Lwgr onis 43,/ (slo 4y a7 ulu] o .ditas Fgo i85 G (solatdl wi, o sodete folpe
ol oy ol (olatsl wisy o I35l sloyiio o LLS,) (gile oS sl ilio sl Jo
Tt 40 iy S oo 18 0oliiwl 350 Gudoed ol 0 45 ALl o i 9,0 L) (slo ko logS ] G S
00,8 o [iig 0 ko SO laie 0 ol (solaidl (G, (g ol 0 ooldin] 8,50 (gliig 0 L,
Sigpy Sl () B Slo (b 5 (S (S o s Sl (5907 0 SIS wlop (0l 45
= lb Jdo o] 0u s Bl Jho li0 cog050 (slo ko Glaic 4 i oz S g oMol OGS
el ol »))j/;g W&Q}J Lg‘/d.«/?)occu L)«J}J )/o»)[b...u/b aléo u.l/).) oLy

it iy ito (oo pil iosil [0 a5 il T (6UsS ko o 05 0 4 5] alols gl
YO obatsl s, 20 G d (et Sz o] (8 dloyes I e o 4 Sl Loy
oy a5 il 23 5T 1 093 bl dneugr [kis Sl (55507 40 (5,105 Ayl you 035 oo Olgiice
SO S lopw Sgr 058 (oo ooy izmas A g ST 1 (S (slo wloye o ) 1S
D Sl ey 1) Sl ply S8l o 5 (2B slo dloyw o> sl 4 (K slo ilo
gl ooldu/

.Lg)b).g sl ] s‘_;g‘)iw s‘SJLc u.a)ycT ‘@ul & lo yuo «solazdl W :‘SJ.:JS ob‘j'g
€32, 053 JEL o i

oLi..SLe)S ‘_g)'b oKl olazsl cs)f )L,{OL:-MJ‘ A
oLi..SLe)S ‘_g)'b oKl olazsl cs)f )L,{OL:-MJ‘ Y
6}‘) oKiils colazdl M)‘ wt.;l))lf Y



L 08 (lates yhusl 9 lugen & yo 938 i3 (ouulall (oiine 383/ i (cuuy 0 v¢

doddo -
Sl Oloe an 5925 4 3 Wl (Aly (o a5 peies (2l Slire @y g3ladl 0
izl o3y oo & ol 25 Gl g Cl olas analr S gl 3 Shos Ghow sl
ol Jole lyie @y Sl Gilo s 5 (S50 Aoy JoSi5 r llolaBl 251005 o e
Ale o G 55 28y 2z slo 4l 50 5l wST golaidl dags 5w B0 s
S5 g gl g o (higal (Sladl S99 39 (o0 (8 b 25T solaidl 0 (55, » (S
oladlol) 5 cdy ity (wlul jome 5 a4l Olsie & agi ($55aST (0S5 anwgs )0
20,5 o8 (B yme

b (25 35y 5 SV (dle 5 (inio sl 02y (555 UK Jolis o jes oS 35 50
Gis oDyl g oo s s8] 5 Cdlage 5 (ojsel 5 wsllas Sless Sl g )l,55 5 g0 &
ool ol g, 45 Ll b )58 Sy b piosy Vgl atsled co i dmolr dnasgs 5 0, 4 ool
Sl )0 (e a Ll o500 Sladyy g2 WlsS pe dlian )1 aslol 0 sleds
S A ()i 5 (g LIS Lo 4 e i o ) Sl 5o e waz lalnl sl
CVNTVY (Ll 0,8 ) ol aialss

St o A g it alle SOans L 55 o)y 5 g IS nl (5 U e
OF golandl oy sl cenlin ymy o2 )5] wal 8 55 (bl 5 (590 (285 1525 j2 Jle (3550]
Sl gla Jow jloolainl b ogd oo (orw Buiod oyl jo Sz fued .05 o L) joiS
D35 s (oS 9k 4 0l e slopite plo LS 5 peite cnl 3 sl

Guiidd Olwol 2 6590 -
«Ben Habib & Spiegel, 1994) ol g e o « (Pritchett, 1996) e 5, lallas
ot Sl oyl o )ls Sgg 05, 5 Sl Al s oyt eurio (gl alail, a5 Wil ools L
gl a bles g wloss 3 (o8 sole g 4,20 b Sladl hloj Jlai 5l a5 ol )925 a5 wil 00,5
il e )5 4.3)_7.';’\) Sty by 5 ol alils apaz YIS

il 38l 4 S 0 s 5 a s 045 asllhe ,o (Barrow and Baker, 1989) S 4 4,L
e o Sladl Bl pus 830 (gl il Glgie 4 15 (950 4 (Sl o bl o
ol 08ls Lt 5 «( Birdeall, 1993) JI8s s .ol onds leaSly o 5V golazdl ws, &
(JELs IS (595 IS & L olRtils 5 i s e Slaialy ol 53 6l ool &5 aldl 3l a8
hhas owlossy )b (siae galaml ol &5 alidl p GLeSL 5 gl 58 90 50



Yo VWAA Gliss s = ol 0 lachi - agh Jles = (sobliail (slguiia 933 doliluas

ools aloul (goladl s, o gludl Loy i85 0550 40 (gl dadlas (VYY) ) Ken 5 005 olos
lo pus 3 ogdle cpy puw (goladl sy Bus 4y Sliwd gl (5,545 ;o A Wil 4l T Al g il
Sl Ble o 5 st Bymo e ie] olen il 5 3,10 el By 4 5 1S3
Sl obay S5 alys (e S pie 5 sl aBy> (T g (IS 5 Lo S jlee ST S 0o
(YA G e Lo o g 0l (sade wlie a5 (6l ardllas o .ayles (solaidl a4y Slows
4SS 0l 00,8 i g S loy (golaidl iy g SLudl &lo s Ayl sy A il ool sl

@obaidl o) 9 (Fludl (595 (3L dlaly (g 0 (Sl Y
iy sl Joe ;o il (golamdl dewgy ol ale o il « ST & Ll oS
s golaml ol Fge Jelge (o yiee 51 6955 9 drlo e (SS9

oS 5 (S wnl 00,5 Byme 395 555 40 4 sady wb o (Romer, 1986) .4,
ol le asonsl 5,33 5l eolaiwl Ly Jemame ooy (gl LS (69, 9 ol 6,53
033 55l Cyae b Sy (gl ddyi b ol oS i) Y=K%(AL, )™ Jss

55 7209y 698 5o led (o 08y (B E 5 L5 1590 H5b & (55900 « S DS 98 (5551 )
alo yor S &l 05 aSGl (28 L Lol 09d o Cuad SeMS55 o8 5l ogat (a5
B o loye2 0 SLSG aly F 5 5leysleie al ) e Job jo o ainail 8,53 ¢ )5 4
33,5 (o0 e 3,ly 58 (555L8 Arssi 09 5 oM 55 (o8 4 S Fnaz 5 (ol 555
Sl gy 0y daz gl ap ki o plply 0l Comez 0l 75 4 (S Zolgs o &S
G oz sle ($55050 5 DY pame (5 g dnsi 10 (5t S 5 adyil g oy (Bise]
WS oo Wyl sienl >



L 08 (lates yhusl 9 lugen & yo 938 i3 (ouulall (oiine 383/ i (cuuy 0 s

g ol )8 s 090 1y 0508 5 5l eslsms 4 bgrye slo Jow «(Luicas, 1988) .5yl
e o b d Gl Lo p mhas a5 (sl ol g glom 0B Joo (S5 adgi (e sl abad
il 25 Sz s Joe s @l Cl s il 5o 0

Y=AK*H"™™ (a1

ol 5 Hog (S0528 oy Sl Ko el o b (o Jpamo oains (L Y (] 0 o8
Al oo 00g0 higel Sl (695 caim

Hoatul, ol 008 o ci s H= AN & )90 15 003 (o9e] (Sludl (59,5 W5o)
2 i il o 0ol IS g9y 30 N g lasl Syl pos oaims ol h il 3 oyl Sl
oy 5 (Su3ed Bloy Sl 4 15 ol ¥V = A K* (U B 1) 250 4 iS5l o)
gl g sloyus cllil 5 (So5e8 lo s cellil 4 goladl s 1) cigd oo cudlil Sl
4 golaml ad, 75 5o,] Caws 4 slp s Bkl cll walyd K (Slasl &)lee
Wil =1 ;5109290 slo Codgaome 4 425 b iS00 5S> | 0SB pas Congllas
e R L P TS h g ol 53 b panass IS 4 el Bl wligl S
2,5 03 Oy Sl Ll s Ll

AK Jos 4 059000 a5 0905 1) Y = AK & j50 a1, g0, Jow (Reblo, 1990) oL,
J3ls o K jlaie il T 05 159,0 ¢ ol pte & Leoguas 51 (S el jgpiie
ol ol dy S Sul (203 5110555 5 0 S0 i Sloogas logd (oo e Joe
Glo s gby 0y Joo po aSiul 4 azgi b adly (0 Al 6 0ol 0 2l 69 0 brwgie
it e 4 ey b Congllae (505 S Tas 1A g (oo adlal nSG Gl 9 (S0 58
S5 oS gl 5l ;00 (oo ndy (o0 e S e Blesw Cllil 0S4 ar g bl
atws ol eonlply ol (6,135 Ao s 7 5 Bol38 b olal a7 5 a5 ol ol AK s,
Fom s alidl aiugn jeb 4y olaidl o 1) (6135 ayleyes o) 750 a5 g sl el
a1y 1i5g,0 o, AK ol 668l s i cpl 4 ols wimles alidl ol jglay 1) olazdl o,
oS 0 48 ylas (o8 ol 4 5l el 0y 051 Cews 4y (gl s 5l s 092
eles 0, 1359 5 &j90 4 0655l 3 90 (> Jalge 5l (pan )

Lo a5 20 3 Joka (52150 —F
ol Caols 5 15w al, b leie 4 olal jo 1) Ll ole e a8 wils 5525 g0l Laslg,
arbloe gogre SISy jab a S conl Tl 13wl il g3z | Wil Ol e & (0l



v VWAA Gliss s = ol 0 lachi - agh Jles = (sobliail (slguiia 933 doliluas

Sle corin a5 350 dz g Wb ol aldlas g ol anlle YU Cilsee G el oo 0y 20U
S 0gl o,8 ST taigd oo a8 S Jlai o olisS 6,00 S dlﬁLQ_u(LJLé) olazdl o ud,
oy (o0 ka4 i s Cilee w3B YL e

oY el o K des (6,18, 2l o S jgo 4 03,5 o 0y9] Gzl 0 a5 Jaw
GOm0 ,0 Olynss Caely (b gl (sl it Bllae Dl s (milgd 43S pl 0 AS Sl udgl 4
gtie £95 4 Az g (9 (Tl Sle piite 4 by e calps &S cul ul s g5 ol o
A3 o Sl |y (sl e b dily e bl e8>

el 33 Oyge 4 IS I jo (9506 Jow
PCIG = e:30+ﬁ1'Xl+:32'X2+ﬁ3'X3+ﬁ4X4+ﬁ5XS+”r ")

ol oo 50 p3 JS8 4 gl a3 S o K (V) dolas b )b 5l ST
PCIG=B+p0,-X,+B,- X, +B,- X, +B,X,+ B, X, +u, Y)
Hlasle (V) 5 () kil )0 Ssz90 s yuite iy )las
GNPRJ

AYEY &L Jlo slo cwod @y a8ly &l Lo (A6 0lg : PCIG =(

POP
(U )lelea ) VFY Jlo b sl i @ o alls )55 GNP,
LFE

(Jels Comaz S 008 Jrass opuléls JS ohaws cod 1 X :(—LF )
(,85) Jels Comon JS olaws : LF
() Comex JS slaws : POP

1G

slecead an sdly Lo (@Bl odg 4y 8ly (@Bl ol &l cos : X, =

GNP,
AYFY Jlo et
. ED
Jlo colh slo cwod as 3o @IBL odgs & cdgs ()5 ans cas Xy =
GNP,

«(Jb, o,Lle) VYF)



L 08 (lates yhusl 9 lugen & yo 938 i3 (ouulall (oiine 383/ i (cuuy 0 YA

o CaS S 0l o VYOV Jlo o ol ool B s jlme ie: X, = DU,
0ty go oS 3T 5] ams sledlo sy gy ! 51 S sl sl

e VYDINYEY el 3 4S ol _liass Siz sagige ke X5 = DU
05 o |y Suvae Ll &k 6l 5 500

Asl o VTP B o & G il _adly Lo (a3 algs o2 80 :LPCIG

Sl oo W il (a8ly o (AIBU adgi Ladd conds (Hib Joe 53 45 058 0e S

il e ol as, g5 ol gt oS

S5 i 9 Ems 9 Jubo 351 0 -0
o e (5 )lol sl il g (Ml (63002 (535 y0 SO (5Ll (sl o0l 5l B ol 5o
ouds 0oLl wializes sledlos (sl g ospaz Cenlyy g0 ]y Shglas 5 lnl ol 3550 s
390 (Sloj 6y el 4185 & jg0 g0l g (] ARLS by, 40 5 Sledll (6551 @or e
S VWWAT GAYO- bl slo ools Julds Jow pess Cpa oolanl

St ot S5 > d Gl S ssbaidl Gloj sy (sl peiie el o oS el S (Ll
ST 50 s 0.0 lo 0gzg Ll ST o aS cewl (S i &g,y Judo 4 g9090 ol o ls 5e>g
= ol 3l b bl 5 GeSiles S8 3l s )bl Sloogas ( Sloj (6 sla e
|y Lol 6L it 51 ooliinal Ly (ymm ¥ S iy tiicat Bloli L ki my okl
Aoz, oxie (gl 0aiS ol joS ulis 4 Jus iz gl 4 slaul a5 0l O3S ygu S
sl (Sl oo gl g 5l eoliiwl (DB (ygams Ty 5l Lzl sleds 5l (S e )S

= o= Sl G Sl (5 See 1 Gl Sl (g5 b e Wi oS 0 (IS sk 4
O3 Ay (oed 28 5= IS Jie olebg) Dyge o 50 0Bl anbls sgag aeaily (Sxill
g i s sz 3 by o535 s 1y a1 ol Sl a5 25 oy o
Ao b 5l (Saslil oo o e ol 0 oS (g )lop (SBL o8 sl by, 0055
o 2 Ll ) el S o 1 520 8- S5 by, (el aisadlys 0025 (oo 90 Lokl
sl (e yg0 4 VAR Jo
Y, =AY +A Y ,++A, Y _ +e )

=AY+ AY, et AY, () AT, te, )



2 VWAA Gliss s = ol 0 lachi - agh Jles = (sobliail (slguiia 933 doliluas

r=—(1-A-4,-~A) ®)

pateie e il &) STl Jlgal T Slo 595 (b ool 5o Jelod (bl (IS 55k @
Bl i ol Sen Sl ¥ olSST g (2,3 P b prie olaas 9wl

Sy aialgs Lle b yaie pled g ol JolS &5, Gllo TT & jg0 o] ol T=p S1()
3,5 solitul b i haws 1y VAR 3o, 5l lg5 oo & ygo ol 50

s Blo 450,15 0429 (Silil oo oy TS 50 ol ol T>0 sT1<p  SI(Y
aubls M‘P S¢>9 (K L: u’ﬁblaa.) .\jj)r—p 9
D) oS |y ol pd o pxie Jgl 45 0 Juolas 5l eolazwl

55 Sz G ile 85, 01 g a5 ceslond Ly poo Sy ogeksszy smilagz Eony
Sloaces crans Sl 51 g3l g 05y lade yxSTas 3Ll 98 51 g,y cpl 50 Cele prite Slaws
Ded (oo oolaiwl Siilil v sla o 5

e Hlgwl 5 dlayl) bl 5 Solil po o Jow (IS sk 4

& *)
Yy, =ay, ta -2 +Z:FWAZ,_1 +¥ W +u,
i=1

y -
Sl SO o X (1) slisg,0 o piis 5l lon SS Y Z, Z{xt}dlpaj

t
5 ooss sl l o el I(0) (sl3s 5 sl i 5l o SO W 5 1(0) (135555 sl st
S o o 3 Al 51 1(0) (sl gle ke ol S92 5 g, Al g Tae

Vi )
X, =a,, + z ILAx,, +¥ w, +v,
i=1

e oo oSz 1) 5 ddal) () 5 0) Llg, oS 5



L 08 (lates yhusl 9 lugen & yo 938 i3 (ouulall (oiine 383/ i (cuuy 0 Y

ol )
Z, =a,+at—-nwZ_+) TAZ_ +W¥w, +u,

i=1

:Q‘ o aS

ur: u’)’ ’aO: aO.V ’alz al)’ 77[: 7[0)7 ’r‘i: l—‘iy ,lP: le
vt a()x O O Fix \Px

Sl ¢ oo 5| eVl ol s 6 las ilisen <V o (sl «(0) il (yensi
el 5 5 lgm Jolis Cllo (ool
o] aoy = aly = O ) ‘ML: ) LS’L°) ..\.35) 9 T..\.uc )‘ U"J’c O dolzo (\

e el Sl ey g, 0 8l8 40 WBAT\ o 5l o —e lyls aJolea (Y

DSb oo gy = 0, a,, =7, K,

a;, =0,ay, 70 ol Gloj S5y ey deoyed s 51 (20 b alolas (¥
oo

s sl ade (Slay o) (s g a ey T 5l (oo Ly adolaa (F
wib o @y, =0,a,, =7, Q)

(o 9o el (Sl o) g aie il a5l (o e ol adsles (@
aibs dg, #0,a,, #0

5o odliul 550 Sl glo (5w ULl 5 (oblo dr o Tl Gl (Joo 0551 51 LB
ool s ag iy Job Ol s ADF g5l 5l oolinl byl ol 55 Lol ylicebs] o
@l Jae ol jo aS Sllo 50 Jgb = (Soo (03] 05 g plosl (SBC ) 505 Jlne
3y 5 fe 3l ase Ll Joe co 55 a5 (o 53 reizman 5 sl Ky, g g e 5l 26
b estie solod a5 ol 0 sLisS Je sl jeiie sl g5l ol @l -l 00335 plowl e
Y, X,h Xy, Xy sl peine 10 aiien Blo Jsl & ye Jolis 4o Lol axsly o UL mbans 4o
ol s oSixie (V) Jgoz 5o 398 gl Aods il o blo I(1) &y 51 Koo



* VWAA Gliss s = ol 0 lachi - agh Jles = (sobliail (slguiia 933 doliluas

NS (5 puiiio AiBly poni Jod (S walg Ay (a0l (1) Jeua

g, 5 e 5l (28 Tl Jone N5y s g e 3l e b Jo

SUC YW [FPERTRRN e R PR Pt

e ke S dle e

Joo — Joo —
YIOYYY | oy/esey ¥ SYASED | -YIYYVS \ Y
YOV | -YIYEAS . YAFED | -\/-FYD X,
Y/OVY | SV/FA-Q . Y/A8E0 | -VIYYAD . X,
CY/OVYY | -/VAFE . YASES | Y/FAYY Y X,
YIOVAS | -SIAOSE ¥ CYAYLS | ¥ \ DY
YIOVAS | ¥/AS-¥ ~ SYARYLS | oYYy ~ DX,
YIOVAS | —¥VOSA ~ YAV-S | FIYYA- : DX,
YIOVAS | -OIVEYD ~ RN NI Y DX,

Gz slo andly il

iy Dl o el Je Ay 3y 5l VAR Jos et o ol oo j1 S
el 45 (gl 45565 4y 00,5 il ygel sl Vb d2 0 45 el el ¢ Joke A
=l gle o)lal laie cp i Cans Slien Jlade ol e 0w Ay A p0 a5 058 Jol>
o=l 0 VAR Jos a5 50 e oo caws a0 |, VAR Jow &g &> 50 SIST 5 5
el 9wl Gudod

= Pl LL o Lol sloolanul b (casmgn 8 (ot ol sl i 00515 (52 53]
Ot o | it j2 09 loline g co L 3 LeT 51 eolail b a8 col S35 p3¥ 500
e sy |y e 51 (20 b g iy, csnsmgn (sl peite wiile (sl oo

Ot 3 sl yite ol o 5l (gl dsgazia ) 59y ye 98 Jlesl &2 8 (505l (sl LL 5L
Ayl Jaw 50 6yl o 3l ead s iy 5l sle st aSams ge LS (Joe 00l s

Gt 3 sbe it SISl g )l (x5l Glisbl 523 5 VAR Gty 82 ) e 5l
-0s03] 5l dSen glaloy olasi (43,5 (At 5 e ile A5 et Sl e 2 00 (e
e osail 3l ol gl 03,8 (oo oslited (A ) o3es e 51 5 (A ) 51 o
ol 0330 5 &LI(Y) ooz j0 asds jsb 4yl 7y S de



L 08 (lates yhusl 9 lugen & yo 938 i3 (ouulall (oiine 383/ i (cuuy 0 Yy

2’ 3 ﬂ’rmce ‘SLb °)L° T }‘ °~>Lm‘ le w')su 3"3) 09-0}“— @'w zmy" '(Y)Jsa?

max

pr S | kr S | e e | g | sl H, H, &y

025!

INZARING INTNA YO/NAYD YOIfY- & YY/IVYYF r=1 r=0
(WX eeee) | (YVYRee) | (YVIEYe ) | (YAYV-+) | (YY/AY:>)

YVSYVE | YYIOOOY | N0FNY | VELYAY | VESYE | =2 | p<]
(YEI¥O- ) | (YOIFY o) | (FNAY«) | (YY/-F-0) | (\Y/SA-+)

YIYA-Q VEIYYayY YIAVEY V/a-YyY OIYAVA r=3|r<2
OMFY- ) | QAT | OFIAA- ) | QOAY- ) | V¥ A

max
\lARRS Y- V20 <[OYOYA OIVIVA MAZ S r=4 r<3
ONOY-) | QAYIXQe) | (A-Y-+) AQNF-) fNg--)

AYIBNYA AY/OYAD A\RIARNAY DONY-Y To/FfNY r>1 r=0
OMAY ) | EYeee) | (FAMAA ) | (OY/FA-+) | (FAAY-+)

YALYYY | YAUAVVE [ OYEYA | YURONE | YYIASER | >0 | <]
PN o) | (BYFEo) | (VVOF ) | (FFIAV-) | (YF/-0- )

AUFa-9 | \YYVEY | AJE-Y- VIEVAE | NNy | 23 | p <2
(YYIAY =) | (YONY= =) | (WIAF=+) | (Y+IVA==) | (VY/¥F-2)

trace

\tARRS Y- V20 <[OYOYA OIVIVA TIfAOY r=4 r<3
ANVOF- ) | QOAYI¥Q-e) | (MY-+) QNFe) AAIEED!

o gl azsly sl
A do 0 O jo Sl polae Ul Sl slacl

0331 (95 99 5l ool s @ gl el (Ko as 3 o5 ol (55,0 455 Ll 4 4z g5
3 Lan Gl gajl ol )l Cige Dlalllas polul p Lol 10l (Lasy oy Jlade fiSTag il
i ) Sad sLa sy 45 il S5 bLs (V¥ PAS . Lges) sl 0325 ke ST 0]
3 m anl i s gl Luly, 6 B0 055 lada 2STam 5 31 slagasl 5l ol coms
el 5 el Bl 51 5T egdle g bl 4l solaiil Vool 5 duzgs a5 0,8 ol
IRV P N PONEN |

clo) Glay aigy 5 e 5l (25 g Sl 50wl asein (V) Jgaz 51 45 55 (lon
Sl 55 ez g (pgd ) (ley gy 9 5 e Tae 51 2y STyl Ll s 5 g (s
Syl S pgeil bl 2 (o L) (iloj g, (g0 5 kels T 51 25 g1l
Joms 53 5 5 (p )l <) aie o) i) L g sl Toe 51 s Tyl Jue po e



rr VWAA Gliss s = ol 0 lachi - agh Jles = (sobliail (slguiia 933 doliluas

o 5 3 gey] ool g e iy <) asiel Shejy wig, b g ol Toe 51 550 sl
Al on s Saeasly 3wy Jow gl ol Ko o5 o slaas g jlade yiSTas ge;] b

BB e g golaidl slas st Gudate pd (Jol Sl 40 ool Caws 4 o Ken slajls
2l oo oLl Sl b Belaio 5 005 J3ed JB 5 pila slocdlo 5o Ll J3ed
4_30&2_..90 gr")i"'“ C uo9_.a.’> 3o @LC)U@‘ 65[}WJS)—I&H}5 6L® FHLV ),ula
Iy S polas ol 950 sl sz S50 O jle 4 o Sawasdy Jolsy dlayl) e
oy sl A5 5 50,0 s w4 baims oo lis | e oo bl 5K Jolss pas T L aS
LSS a5 0gd oo dbax>e oy 9 o,k slo Cll> (gl odal Caws @ s 5 sl el JS
23,5 o bl Al B0 38l o as le j0 03l

IS0 e sl e e wbaeaily Jolws dlayl) a5 conl Cllas (p] Sily Sl o
il s 4 sla o s5dlo 5 polie a4y g (o (ol b il oo WS> SUI 558 slagSl
)Iouiwouwdu)bf O)SQLQ.».C‘ @YL ul.».».o.lo‘ :\.’?-)\) LLQIJ.MUJ‘).«& 6‘)"
iloads uSaie (V) Jgaz [0 oy g ool slo 2l 5o Juw sl 2!

Ay Wawasds 0w b Ao (V) Jgua

5 eyt e 5l (20 il Joe | e e T 51 (20 (Tl Joe
Sedle Wi Sebe yaf W) 9 e ol
@hXeylay 1 @lSen o |l Rea oy |l Ken o
JNIPS JNIPS
YR Y \AF YR Ry Y
VE/D-AY Y VYYY VE/AV QA ¥V FOF X,
ARRTA -Y/OYYA ARAR -Y/f7V) Xz
V2T <[~ FOVAQ V2T OEEY Y X,
—+/+¥Vava o AT T2 N O Trend

seis sle axsly asbe




L 08 (lates yhusl 9 lugen & yo 938 i3 (ouulall (oiine 383/ i (cuuy 0 Al

Y oslr agazdlocigil) ny o¥olas (38 bl 80ds Jloi puolis Gull 2 ol (o
el 00 o0ls | SLPCIG o)Le

LPCIG =14.5082 X, +1.1915 X, -0.021615 X, -0.047979T
LPCIG =14.8198 X, +1.1739 X, - 0.046202 X,

S8 Aoy 3 el Eilo pus esodily 4 45 0t Caadly ol Boims GLis o 50 0

w69 e U (2 sl aay g anals ol golatdl as; g5, p Sote Sl

Oty (Sl Ale ps Daeaily jo a5 W o LiS Yl 90 2 pizren 0 ol soladl

= Do Ll b ple o ol (B2 L el cpl adl ol plnl golasdl o, p ) 56

S8

Sas olseS Blilwg 45 Q] (ECM) L Taoeas oSl @ ppis Jdo (3 edes
o2 Y, 5 X, il 9045 85000 o bl LT oeasds Jolas polie & 1) Lo piie
poe ol (;Soe e oligS 40 ] Lo ls 3929 Ll o oeaily Jolbes il G sl aall
5 4SS Wi Sy Jolw o Juw 3l e &8l o o Jow ol ol alils 042 oo Jolx
S5 ety g Do 058 10 5 sy s caeaily Aoty G 5 LL wilows (40,5 8,15 b Ll
g oo (6 S 03l awaaly Joley lade a4y o

T 5l oo L Joto 50 il a8ly (a3l adgs 0y ()l sl s 5550 gl
el 0dal (F)Jgaz ;0 aods job 4y oo Sloj Aig, g ke



) VYA Olicas )= aslea o ylach— agh Jloa— SoLuaiSl (sleatia g5 dolilind
Pl Al 5o )l p s pumail Joo gl &ods (F) Jgaa
Jlxt 5 T 6 L] oo Byl e ey Ty e
3TN
[CART)) \/AYEY VYYD Intercept
—<[APSYY
IY00) <IYYYYA JARE RS dYl1l
<AfY-.Y
GIYA) \IFEOF AR dX11
</AAYN Y
/1-¥Y) < [FAOYY \/IEYAY dX21
Y/« AYY
- IYAY) o[+VQ-Y- —+/[++OYAAA dX31
—+/YVYAYY
(+/-¥%) c[+ZAVYYY <[<OYVYF Ecml1(-1)
Y/- FEYD
(1Y) [ YYVEPS “YAYYS X,
SATEY
¢I¥-1) L[ FFAYA L eFEY-F X,
=\/-O\F

seis sle axsly :asbe

ML:GA’/’AY\\; ).g‘)..\ecm ('1) wfa GQW‘SAOMLM.\A ésﬁ Jj&?)é 45)9.‘0 uLo.Q

5 Bace ol5sS (gl adal,y cplplo .l ls e o oYU Glasbl &> o L &ylel @y 4z g5 L aS

Same, 0V Jlw ;o 10 aes o lid Uas pesal s3> Cupo 0400 0529 Jow slo i

3o e e howd Ole o bl b 0l oo iosd golaidl wl, o Joles pac
A2 (oo slid 1) Gaeaids Jolw o 4y ol Koo



L 08 (lates yhusl 9 lugen & yo 938 i3 (ouulall (oiine 383/ i (cuuy 0 g

ecml =2.1184Y —30.7337X, —2.5239 X, +0.045789 X,
+0.10164 Trend

A5l oo 358 e gariis o ygesl AMS (gl (B) Jgo

Pl Sl 58 Jow pandcid b (yg0)] s Aods () Jgua

o sd Jliml | Y cpe sl | olilazgs | ekl clagse]
o LM
<[+ YA YIAOYY \ Sb (K o 395
o[ NF OIYAAY \ o S Lale o pas
- 1A0A <[+ AOY DO Y Sl yges
AR RRRA A \ Slaod B 505
wile.)‘a

seios lo auil sl

283y Wlowy Aoz (b p (Stromog> pae 8008 LM 515V o p0 8 )T Lol
00 gl o dolas ) o Bod )b g g IS Bl gy sl 30y 0905l 055 (o0
il o Jles g5 IS oy SYaz cszdla i ymail bl 7 395nd 5, (e
e Glamans (il ly g1 Wloy EMaz (uilyly (Slamanls (05T (ool 2 ol oo
i lebl 5 oleiel BB alol> Colpo g 358 50 sael Caws a4 mlis ol ol
Sy Toe 51 050 b Joke 50 s (a8ly (AlBL a5 i ()10 0 slas e (55l
ol oad ools HLas (F) Jeuz jo 4odls job 4 (o <> ) wude e Sloj g, g
s i o ool 33 VAR gy 0By 353 o oanlin 35 Jyir 3 <5 obo o
(YU olwebl im0 Lt 8Ll @y amgi b aS ail oo +/-OVOYY ol ecm (-1) e
<[ OYOYY ol o)l 092 Joae slo piie a1 Do obsS (gl alayly s el Hlo Je
ady Jolws pae 5lacs 0 OIVE Jlw o j0 woo oo plis s pseal Ojle oo oy
o a2 5l (edle S foaw Ojle 020 nlply 09d (o0 el soladl
il oo S i 4 Jow glad poral O)le e o lid |y Goeasdy Jobs
ecml =2.1016 Y —31.1456 X, —2.4617 X, +0.046202 X,



127 VWA (liess - oyl 0 ylach - agh Jlos = (S9LaalSl (5lgtin 933 dolilind
Py dlo 50 65100 las gnal Joo s LM (F) Jgux
Joizt s T sl | jlre Sl e b (Fed Sl e
Sy
=YY oot <JV-afY —V/EYY . Intercept
(+1-Y0)
Y/fYaa SRRV AN [+AYYYY Trend
(+1+YY)
-/aV-Y¥f NRRYA f 2N SRR AN dY1
(+/YFY)
< JAAYY S VIEYYA AR dX11
C-I¥AY)
Y/ f5- Nia\iax VEYVE dX21
(+1-0Y)
—+/\YYYA [eY VY —efe - YEEY- dX31
(+IA$0)
Y/ SF- o[+ £YVYV) <[+ OVOYY Ecml(-1)
(+1-Y#9)
- [YEYAY [+ SYYNY o[+ FYOYY X,
(+/fOY)
—V/-OAY RINAAR —+[-OYALY X,
1Y)

seis sle axsly :asbe

V) Jaoz o ooy <> 0 (64l0 0 slas Tedl Jos ganil gla Q}o)'—‘ EWEY e



L 08 (lates yhusl 9 lugen & yo 938 i3 (ouulall (oiine 383/ i (cuuy 0 YA

iy Sl 5 Joo pansiid b aoi] guls Aods (V) Jgu

i dpo b Jsid Jlozsl | LM 3I8Y coyo 8l | ol dm s | aused sl oyge5]

ey /594y \ s Foan 355

AT b/FAY- \ o S5 Lalé xy

LY\ <[+ YOOOA \ edlo s oyges]

“IAFY A[-YAq¥f \ by Sleanls a5

W UL‘”” LM f‘;y wfo BJL&;‘ u»l.w‘ » ».\.)Lo.w.: 3.1.0} G]LJ-MJ MQ? poe Q}o)]
o dolae YU liebsl & 50 L aS ol ] 6LoS 55 o ons JSG Lalé o pal (gl (0,
g e L: W JLo).: é")?” 6‘)|~> ».\.:Lo.m.) u}’l.o} ).u ‘5».»JL0)J uyoj U.ALMJ‘ » R PR C.:)@
S laebsl BB e cll> o dlol> ol o 5 ol Caws 4
loliudn 9 505 aoii -F
U sl Glnl solaidl as; gy 2 e 8B (Kb Dlop 5 (Sladl Bilo o Sty 5o
U iy Sl Gl p el e oyl pl goladl ) 55, 2 2B slo aw
it o 00 gy lae gl 4y dzgd b a5 el S8 LLa o s asaily o ol goladl ws,
s B0 s Sy )b (Kl g e (i mm p Slidllae @l (eion 5l ddn
G ] gl al Ly ed e g (6 i 0, (ssle cool) slos Sliniow glo il (paizmen

(Sl S9w8 15 09 8 Sy g (SLadl (S95 50 e (IS Ao b 0gd o0 Sloiiny
5 e Gialidl eizmen g (Jle OMani Ly g masie IS (5550 40,0 (il wlizge
5 sl Gy 5l Wl (o wongs (Bi9el 5 pmanio )5 (5955 (ol Lekad 03,5 ol $ 0 1S
sl is o8 1y el i e 3, Slirge 9iS o g gole SUISl agy (5,65, 4
6yt Soglsl 5l oole 5 Slasl Ayl yos o (6,138 ale s sl L3NS sl e ) ool
30 6T Wle pw Sz D98 (o0 Aoyl uizmed Ll Y005 2 1B Gl wlop 4 S
Deis oolaiwl > ) sl oy gk g Sludl sl ale s



¥ VWAA Gliss s = ol 0 lachi - agh Jles = (sobliail (slguiia 933 doliluas

RN PR &L

« Ml 51 e olyge o lnl 5o (OIS sladl caslw 5 goladl gladis, (VYWYA) pisle oyl juuny
ey Sl Olnl Dl 6 000z 635 50 L BaSanghy ((Sb g gy Sladed deste
55l

g9l 80ty cgoliamdl iagly Aalilad togw 5150 Bliwl 1o Gll (VFAL) (Gage (558
295 8,les ¢ Jgl Jlw ¢ golazdl

Sl sl by (e O 6581 S 5k (VWAL) (LS 0l 5 wigesl (0l jgoles
ol ol Sl ol o golamdl jgel &5 soladl ciglas £l olazdl o

g 5 15950 sl pite 33B (ygalmy (225 5 65 o OYPV) Lojile (53,25 (oon>
Ol olsls sl 5o ()38 e 3141

meobatdl & i gle S wplml o (2 )ls (aosl sla a3LE (o VYY) Lo sl L5
Y ojled ipgs Jlo (Shggls eloi|

Bellad ) ) o (650] gLl Saalips Ll 5 Lol gla oS (VFAS) & yo5S «_ Lag
9o 8)led pan Jlo (golatdl sletaghy (stagh - sole

b ol Ay 5 goliaiil o,y Sl dyle s ik oy (VFA®) dabols ¢ ol e
s oS0l | i IS el Ll () YOO YY) slele

) ol e gobaidl ol 5 Sl dlal) (owyp (VTAL) 08ljs el dpom 9 ulie el s5ke
woolaidl — b oMbl aloxa «( OVFYA- VYD) oximwslazdl b, 4 g bol oo
2 9 po 8kt el Lo

g del p Ao s golaidl uis; o Sludl ale o 2 (VYY) () Ken 5 blacs ool slas
Yol 5 Lo dzog

S B o (g dilo s I (5950) ool wd; wlie (owyp (VTAS) (ol o Oliel o)
el 5 solazil gl & l5g ol el iglae 5 xiwoliatdl oo

il gledls (sl 95 (55lel sl aslillis ol el 55 50

liios o 1)l St gl 0, LS e o slgiiog (VFYA) ldlls o 5000
BF 5l cgoluatil

sy (K2,8 Sload dusgo ¢ owslaidl 0 ez g axlg iy, (VWWYA) dazo (w845
Jol 2l



L 08 (lates yhusl 9 lugen & yo 938 i3 (ouulall (oiine 383/ i (cuuy 0 ¥

Barrow, R. J. (1990) Government Spending in a Simple Model of Endogenous
Growth; Journal of Political Economy, 5, 98-103.

Barrow, R. J. (1991) Economic Growth in a Cross — Section of Countries;
Quarterly Journal of Economics, 106, 407-415.

Ben Habib, J. M.and M. Spiegel (1994) The Pole of Human Capital in
Economic Development : Evidence from cross — country Data; Journal of
Monetary Economics, 34, 141-143.

Birdcall, N. D. R. and R. Sabot (1993) Under Investment in Education; The
Pakistan Development Review, 32, 453-499.

Igbal, Z., and G. M. Zahid (1998) Macro economic Determinants of Economic
Growth in Pakistan; The Pakistan Development Review, 37, 125 - 148.

Igbal, Z., I. James and G. Piatt (1998) Three — Gap Analysis of Structural
Adjustment in Pakistan; Journal of policy Modeling.

Lucas, R. E. (1988) on the Mechanics of Economic Development; Journal of
Monetary Economic, Vol. 22.

Pritchett. L. (1996) Where Has All The Education Gone?; Policy Research
Department, The World Bank, Washington D.C, policy Research Working
paper.

Reblo, S. (1991) Long — Run policy Analysis and Long Run Growth; Journal of
Political Economy, 99.

Romer, P. M. (1986) Increasing Return and Long run Growth; Journal of
Political Economy, pp: 1002-1037.



