OA B YV Soleae) YFAA OL’lmgU (V¥ &L:g) po O)Lo.ni‘ GC)LQ%- Jlw = @M)LA&E‘ L_;)vajv\.‘ aall2d

S ,edS jo golaidl uly g cs Caly Akl jl o gulel
el Sopziomn B9 slo (o 55 S 31 (63 1,15 1S

&5l oo ala

ol eoliile S 53, olKitils ¢ elozz] pole 0aStils wolaidl og,5 o5 55> (ggmmitils
sedaghatkalmarzi.haniyeh@razi.ac.ir

(Jgimmno odiams g3) (> LS o] pels
Q‘).l‘ GOLMAJIAJS 6(5)‘) Oliu.«j‘& ‘LSCLO";}‘ ’0519 OM‘O s»)l.»d:;_”a‘ Os)f )l,:.aw."»)
sfattahi@razi.ac.ir

(e © poguS

Al wolzile S gl oKty o elaza! agle susasls wladl 65,5 Lotils

gsoheily@yahoo.com
VWA EIVE 2 ol fu b VWAA B/ il o o,

oS>
Ci 0aiiS jolo s yeiS (o adllas 090 pie Dlegoge 3l (Su (golaiEl wly g Sk ala
Slolyd Camnl 3l 50 byeiS ol golaidl oL Iaiulow gl adal) cpl Casle a5 sl 004
wolaidl wb) 5 ol Saly (6,108 51 090 gy jui pole addlas 5l Bus Ll o a5
=S 5 Jowe ekl b jelaie oy el 039 VAFN-Y VY Sloj o5 jo ol slo,giS
olaldl o, Glaps, p» o adly glatun] Ol (glalbn] Suodgw BgS b waz
5 b nt Gyl d iy wes oo Ol Ghaghy Jue 955l @l sl euds (giludas
adgr Ho s il g aSley U aSG jekay ol anils goladl wi ) slaess, p glaitisl
Lol asls golaudl od;y » code (6,00 cds il il oy 1Y/ 5l saS” I3l Lallst
sl golaidl ) o o Jae g e (6,00 i il g5 aibiwl s 5l e 5l
w25y 99 shls Sl sac s yaiS o goladl ul ) a5 cunl oals lid bl pizres o]
ol Gl 08 @255 4 S JeS 6B wle Glo YL ad; o3, a5 Sl (il 9 YL

C24 <053 <047 «Q30 JEL euis aiubs
Sz DS Jlo (oS 5 Jow « Sugl sl ygiS (soladl ol s &l s sloojls


mailto:sedaghatkalmarzi.haniyeh@razi.ac.ir
mailto:sfattahi@razi.ac.ir
mailto:qsoheily@yahoo.com

g yaiS 50 solaidl wly 9w Cdly ally I s gunlgl YA

FPRV-PIR |

il golane Lan 5 Sglite Sl ok mlis 5 8 sloy5iS 50 mlie 158
Ol 4 ormb lie 5985 pom o Slas ;55 5o Canl ails b y9aS (olatdl ans
bt 51 Ll s 2 1y (50LaE g 5 05, 271,85 sl ooled 5
Lo )55 ol )0 (golamdl anwgs g aly 4 s & g Sl 00525 a5sS0] Jos )0 12,525 5]
drng g oy A ld (ab WS 4 i (S (6850 50 Sk Sl 03,55 Slaiz SLS
5 5955 el aile o )5iS (pam po wiz e (Ve oV (5ulilS) conl ouds (goladl
ool by &l jelaie 4y el ol (golaBl ol a4y yonie mslie ol SULS
1 SOLaH dngs o el o gras i 1 58 51,38 5 5 g
ol 7yl ol (o, 4o )8 iloads golaidl sasae CISLis >0 5 wnles b
csrmb ol Slyolo 51 b 65, slaael o & Sioly a8 cpl bl ool
Sl s Ll s o Pl g Sl sloan] B Cos o e
@hs codlad poe (L3 o dbml 5 agad Sllugi ool Sges Gpndl ¢ go gl
o, g e il 8L anass « Sludl le p coaS sl 4 e o g o
S5 oo 1,9l cpl (golaill ans o, Slos 4 jorie a5 ol mslg> opl o laoly

OYAF (0,5 9 VYA (il g 00556 3)
SO0 drwgd 4S5 ek cwl glasel> o j0 soladl ppe Jlus I G (solaidl wl,
S alple OV (Gleays)) 0odoo s plie g Suaeaidy (olamdl w4 Line
Sl Az (i slanel ;s g cis puily 45T Coul opl (5 sloy9aST 50 e dltane
6oL Oldlae aSol b cjud o oLzl g, a5l el alildS goladl o) (g9,
Sl s Sldllae Ll conl 48§ & jeo golaidl by g molie 0,80 Al 0
Jle Glgre .08 oyl 1) Sldllae ] adle wilgs oo anlllas oyl a5 aiins oailss
045 Sl goladl al) (59, (5 glaal ;0 b mlie 0585 ppe sloasi 51 (S
o slabinl g das e gaaly & (VYAA) o 5 1)l jpe addlas aisle Sladllae &5
0992 (59255 9% Ol &y sl Joo (qusy e 50 Lol i) (solatdl o) 5 i
4 golaisl wl;y asle ol e (09 soud, 90 el cald el golaidl i,
- S g £98g ke (golaidl slaciwlaw gl >l g golaidl §g, 5055, aiile LYo
ool g loizl o b laolas ) plu g olaidl o as e b Lol B,k il slo

I, Gylfason



L W WAA bl (OF 3la) poms 0 ko ooyl Sl — ool (g jladute aolidiad

Jds a4 1.0 L psilan) aos o 7y o0l 5 (So59eSS Dlyekd e g
i 5 by Jsb yo golatdl sle e (50 (@ Dl 9 solaiBl DY g b
90 Cawl 23N K00S0 @ (39, g 095, sleas > e (golaidl calize slacaasg
Gildae 4 (g B 0,50 18 axgi 0590 Joe 10 s atly lopaie (o5 (a0,
Sl Kow wans ol Jdo a4 (L8 Oldlao IV .ol cuss 28ls slss (o (5,5 580
sloo jo 58 gildae 4 o, lp ol ply il ould gyl gl o
slaJae Jolis (oS 5 Joo SO 5l ol oo U358 09 a0yl 4y (g s g 2Bl
Olee @ ey L;L:b..\,e])o P15 8Lk 5l g el 25y 99 woladl 0l ) o cw L3l
@Sl Jow SO plpls oyl solamsl wl, slastul b 15 e SO
oolassl oy slaess,y p i sl jo slailin] S oyl o w5 o slailin] SioSguw
dden 5 6B Slosl 4 gum e el oad S i gl pole asllls
Gy )0 g dgbee Al mwolalll Ly g Joe paes i3u )0 03l e Gilsh
Dol 5 6 S & pzy (i Salid 50 pd o0 S Jow 0 sl i ez

BT Ay 9 (5l Dluol Y

Sk wlusl N-Y

G,_,..Jaé,t.a shls slo g s Qi )04509_::‘5@43.6(5‘ oduay 4y el @L;.a Oy
Ay shls S0 la,ygiS b anslie (o 500 b il plu b g S yemen £
V‘Sﬂ g )b odgl molio o yai o3lg (Vo) LUSS8) s (65 mb olasl
oo SVl ;0 3B A 5,8 pl pgpie Ll 8,5 )18 colai_ul 550 (VAAY)
auf).u?us ulB c(\QA/\)fu.Lf Sl e o M OS¢ d..o.S)f )‘)5 Coxy 9 R 90

I, Hamilton

2, Frankel

3, Auty

4, Gelb

3. Van Wignbergen



g2y 50 golaidl w9 Cdi il ally 3l awas guBleu ¥

O pagie 4,00 Slalllae S g (VAAY) Lebguile (VAAY) (1055 ,5 (Y AAT)
a2y Casd 500 Bk 5l ing sl )T gaile (g ke St I og—az alis
18 058 50 Ll 01 55k sladined 51 (S a5 20,5 o0 5L 8 a8 4 mlie ()8
ol o oad @i S lyaz sl el 0,5 alis 5l o b g3 b aS e | g3dee VY
ol ol 5l ilg g ols Lan Kim 5 Shloss o |y 093 pbae lode s le)

OYY (ol g 00l35le3) wiS oolatl [aiS cpl (goladl dnvgi gl pulac
sla 28l 3,509, Jol 9,59, 09ed e B 0,509, 4w & Gli o0 1) e 02,85 408 3

(golaidl gla bzl o golys cuaS »cw &dly e 10U o)y oS cenl pwlow
Cugli g (S crge OLSl (ol 8T ams e )18 con 090 ) (eleal g (o L
G 5 g0 9,50y, g oo Sloaidl o sady slaanT s by ezl slaosls
Jisl g o5ls oo Jlo olazdl 4 cis jaoren oand mlio slo )1l Ul o5 L]
Con golazBl ol 5 )08 ale s (dgo azog o |, b b KUY PROCH WY
Cugli Boyb 5l Sk Sl 45 S (oo Cou | saile (g)lews S g 950, 9 WIS (o
BB idu c s i § g Slods 5w gmed sla 8l dlole LB i 3,
5 olee LB loiou 0ils8 09,93 w25 wrge (55)5LS 5 Caio) slazdl Al
9 1yl 50) WS oo cma |y goladlad o lb Coles 40 g 0gh (0 dole Bt
sl Slholo 5l o b slasel o 4 ola 8l Swsly ol (o i dnd 3 o o
3L o sl B 50 3585 (65 5 waad )8 Glerg S 29l Hezer SIS b
ol golaidl olwd i WS as (o 5 o ol Sl 5l i g
Ay o GL.M.)‘ LGA%L“’)-“’ ).‘_'>l.: ).._'b (gl G)L“.t-.' )| ‘5,,.4[., olazdl A.Ij.n sl
Syls cdgs S g cudla b pas g hjeel CuiS A g oS Jo 4 ol _aidl
Y C Y1 bE PP T-SUUWEPIS| IRV PV J IO 3 T EOSLA PR - B Wl E UV JUET SV
(VP 505 5 oS VeV Fgdd) Sl g (Sopd aley s o ilil Lials

I, Krugman

2, Matsuyama

3, Dutch disease

4, Philippot

3. Blanco and Grier



LA — WAA bl (OF 3la) poms 0 ko ooyl Sl — ool (g jladute aolidiad

VoW S5 5 a) SlioSo n o (Y WWouslS 5 05is) g0 02 208
(e 5 V108 VLo Ve & o ailudl g M g) s ol b (zal3l ( VoV Vaidgg

OYAE (55 9 o00b) 0,13 1 golazdl ul ) (Y VAL sools
20 99ae o yiwd olad Lol G5k Sl (pizres (oreb il Dl lo I Lol 2l
il s A ek 0S5 o S golatdl allai 4 il ool 5 4y ol
Girb 3 3588 63 5 wiei ;08 Slers T o sl @lie Slpolo I bol> slasal o
Pedse e g0 ygar Jlas Cigis 1S 4 Sezse plai Lads 0S5l Rl 8
NS LISV G UUEL IV HIP-X SN CON JRUIP- PSS et JaF PRIV IPL W P 1
Syl 0)lpen CigiS 59« Zily @ass oSl (59,95 o p D je—e yo Lol 0 waleSs
analz 3 Coal oS 4 Bk Gl (b @l Sl @ 4z STl Jains
olamdl 0l 5 odgs ol ciras 5 goladl SIS ols caws 5l Lol 04 o e
Lo ganl 55 ol alaz 51 ansd (reds qolie il b Sgaime cus yiasd w5 g aiy 5
5l g a5 oLad o gl 0 an| o gas Lidk 5 cdes o iz | sl
b mlie (9,8 5l ol slaaa Ty am T35 <y a5l ) 095 )k
1A 5 05 i e glanel o a Sz s ol sl WSS o (yels s 920
plal G ai 0g-b oo dol )51 5 o Lo plool il i o SLIL pllas

DD A g o g i 5 (g iy GBS sl olyie 4 UL
0555 Lodo g Lad ol 1o g 09 oo (mogmar idu oladl 51 odgo sladl
wsld S b 5oyl bl el s Sl allas oy i ol Slaiz
2 ya > G & Sy ans (2555 |y dhv g 55 09 GleSe g (o ]S e
3350 S (srenb Slda s (9,8 L Ly 095 welpo a8 (s 05 098 (o hora s
poe Al ;0 g Wld e S il 3,5 A 0920 (sl 4 pile plaiz | 09>
ola Bl oz pAL 5 S 4B o SleSs g ol s bl 5 g sola Bl coslal
WS oo srw g S oo drw gl el Jgie |y 0g5 cdgo Lad cpl jo ioren 0g dalg>
s37ee Sgd dxws 95 Al 055 )b eolid (aliEl g 3 pete s, asl oy |

. Vernon & Kulys

2, Busse & Groning

3, Bowland

4 Buccellato & Alessandrini
3. Mallaye

6, Nademi



gl )5S 50 oLl iy g s il bl 3l aas (g led Y

Sy 21U g cdgo ojlal 5 i 8 a4 Ygeme w3 ol el otido g, s |
Jol> il 5l alizee lomg 5 oolsz ot Lad )0 050 oo ymie (go slaas o
azog wlidl o o ol i gla yiow 3 loansld Lol (b b 3
3 s slacdlad (eloosl Sl 5g5 g cdgo az ) i (0 00 1S 4y e g
2gdige (Hgo aal L g s ol S50 5 ol

9§, Al VY

o & 5 A5 00,1 8 Elalllae sola 2B 0 b i bl pga 5 o
Sizmdg— B95)le by) 5l Slalllas 5l plaS gn oS el oad ploxil 5 Jslo
Slalllas _ola 4 o ;b dalllan Jaie ol 51130 Wl 00,55 0alitul gl ailis]

510 (6,5led i

9ol

_ ) ov9) 3 S .
Wébab‘ ‘svlo)'

adg g cd Cweld ol

5 Olpl abez 5l layiS” &5 sloygas | Sed b 5 Yeding
1 ol Lol oagy e Lo MENA | ci e '
Sl Ss s VAR v | oo
Joyeas 5l s (S ln S, R
)b‘sa.uuufb.‘cjfmw Vo off 6DLM‘
] 00513
YL
oo
Code gl Sel Cude 550 ] S b
" . 2 5l |y
weolailon, powicwd | bL ¢ bL Ch Ceod | 9 gl
...U)L) L;JJYL.’ solazdl ) obazdl
SYeNY
YAAY

I Berument
2. Alexeev & Chih



BY e WAA bl (OF (l) pgw ojlos ooyl Jlo - (Ziwoliaidl (g 5Ludie aolibiad
. .. ‘;:“3‘5
sleysas o mle i i
s owlew glaolys olylo VAR 44 -
el e s ks sl it S | g Sl
delyo b boes (sla,giS oS Panel alizeo
slaolys ol
C«éﬁjoo‘ot) o !z.'a..u}z.o VAR YAA .-
Al Ay g e 6,50 vy 2
— 6&[@15‘
Wby g Cd IS, b T . T
Sslie  glagSll solazdl | Lo 5 430 Syl |, (Ko
Syge B8l 4 (S a5 o)l ek Veoo- 5
bl (Y+¥F)
2,18 (g 2 vy
Gl ,5iS 5 i 4,6 Sg sl ot ;
1945 2 J g 2955 | 5 Ses | g T ombawl
Lol ol itte i 00 3 g 4l Ko
| ‘ OLS 2By 5 ol
Sy3iS 6l sten b Yee sl (YY)
Gl ailas cs oaisS oo ARNA ©
l,],_._! Sk
b Ceand inlial s 5l o . dw
T R VAR| %t | gty | O 0 %
doLa;;el AL, p (Y"AS
VN0 as, g )
sobazdl
olaidl ol g s bli )l Al Ol Y Jgua
. 5 9 50l
o 093 . .
G5 Azis ) . @Lﬁﬁ Eyogo axdlbe
WQL@R&‘ . X
Tl
255 ol yole LS
# i alple S o Slpolo Slblug | 9 oot !
AN 5 s dl ey | Sl ol o o
o ol Sl sl 5l | ppedlage | AYFAYYVE | 2T
‘ . eolasl OYAY)
05 o ol Sas olbisS

Antonakakis
Ftiti

Bastianin
Wesseh & Lin

I N




FF

slejsas

WK‘" [Cadbd

i 9 ol !
2B glbael e e 3t sleosls Jow ouisS yolo &85 51 e
. . N N 5 olyen
oladl ul, okl ] 2 sle sl e
WWAY
VAT | bl s, avAv)
Cal) Cond psiie SHdeaids jo - 56
_— : ol = w”; 9 So9e
uaJuL j T ‘: VAR | rars) |7 et ‘;\f T as
250 SR (&R OYHY:) =5 OFAA)
Alarsls Jsls BESN
o Ol s Sl
M WJ ’ ” sl jsas o sla ST 9 ok
30 ?JJ)L> A ‘) u’_i:.m)‘j
5991551 5 s gl &5 > \
VAY.-Y. A solaidl (\vYa.)
.D)LJ |) Lfi"“d‘s u—’)—ms
slelos 3G
Sl 3l S0 bl ol SBs0 g o3l
Wdgs el 4 i el . _ ) Ceod 9 (G0
S il 5 s iFuley | SF TS ol IS (gl i SRCN
‘53 ‘.‘.‘uw..)ﬁ LX) ~ 78 VAR , VFSA_ PAS o*r s f~'~° ob
o) 556 g casl onus F e Sl golazdl (Yay)
ol go3lS i s 2 g 6,108 & Lo oo
g g 5,80
i gladal o Saeadds jo
Oyl golamdl o)y aie BT sloaal,s BT
DeiSTly o oligS jo sl ails | Jalil oo Ay g S -
155 4 ot g5l £ )5 ol s | O
AT a4 Coend golazdl i - slass
3 o (6 5 &P &5 YAV PAG | TS A¥aT)
WS Gl g oplamel o8 sle Ot slocwss
FUAD Cd Ceed S slo 15 09,0 @ izl
U )GLS"A’LS: M)du”'ﬁl‘e ) ‘ l“ Lows!
5 solgs cuaS als L ' sleaslys 56 )
) S | sl ) ol 965
g 4 (el sl ol 20y 2 (G
i ) o . ‘ oleed VYPY-1YA) ) ol Ko
Ay bt 55U prdine il solaisl \ras
Cewlazsls golazdl ( )
i el o it sS4 sl es b
L, u.c.l.'jm )...»Lu Lgl)b 56."..&.361.%..\.&).) ‘(;M"-’& .,
2 O9h e (55,5l A SVAR ol 3l 36 Slabll 9>
sel s cote slaSes a5 > WOT- WY | 55 slaples | eoliilo
Ay o (e )-"SlJ shle e RS Al van)
ROW BPSTA X G $59S




2 WAA bl (OF 3la) poms 0 ko ooyl Sl — ool (g jladute aolidiad

99 )0 Ca e sl S gl

LI Gl 5 Vb ollags o,
5 » el g wglaie &l )il

A colazsl oy g0 -l ol 31
S ) 9o ol 53] > e

) 50 G Cead Sod oo sloS 9

] b ol VAR -yyay:f ol Ko

el £9,0 50 Wb Sllugi 905 TP p S

o : YYYAN L ayay)

wolaidl i,y sasads jals eolaidl o,

olaidl o) (il & o

=0 ol Sllogi b w3, 50

LOgu

&Lwéba&@‘ o¥9) 9 JM Y

=ob9) 514 )1 8 (Kiad - dhrog Do (goy0 50 ) e I GdoS
S oo oolainl At 3 o0l yee;l sl blacul Jlel 5 i olazdl sla
Sless s allldS o golaill wl) (ygzmen anl ) SO ST Fo,b JYarul 5.k
o Jdos jo wloauay cpl 0,0 092 g Ol s o] J1ST Jlai>] 55 0010 cadl ouls
BB alis SO plgie 4 0 petS WS Gizmen 098 @Bly 455 090 Lo i 9
95 g POl juiie SO w3 yets aSh 092 43S M3 jo (alad g (St
(V¥ (elen) wil oo

DS (0 357 & e polie Ladd oS 0 50K Sl s (ol paie S e 1,5,
Oo093 B o9 jlade 4y hadd il J o5 jlade ply Sy aS il Sl oS jgas
sl ansle S

PiSt = j/St—1 =1,St—2 =K,...{ =P{St = j/St_1 =i} =R )

Odean) 1090 o 0018 sy w5y N b S Lo 0 oy S (lgre 4 ol )d (o
(aaf



s yalS 50 (solaidl wly g i iy alaly 3l s gudlgl \d4

(P11 P21...Pn1
P2 P2 Pn2
P=|. M

_Pln Pon ... Pnn

s oo olas 1y 1 w3y 5l G T ees) E989 Joio| Py paie P it G ile 5o
olal s, Jlie s a5 el Y md, a) sy 5l e Jleisl i Py i
D9y Sl g 339) 40 955, 3, 51 JUEH WilgT e

Sl el aon b (B oS conl Gl cnl 0g2s o552 w3 sl e e S
Al onlanb o 1352 B95)le a1 S b illae calise slas 3, Jsb 5o Jow
1o (S 3ldae (ol o atigd Blaie 05 o Culan Sy Cumdy e aliwgds oS L
seiie §)l e bmjei (nl il oo ilBie sla Sho b plogy jleeS 5 S
o Al b Jgl 4 1o BgS Jlo ail> S 5l Condg e 995 o0 2,8 At 0 (LS
1S S92 IS

P11 P21 [ p 1“1]
P = = \
] 1< p )

P12 P22 q
t ol 0] camog a t-1 flog o1 cumsg 3l a5 > sl Sl <P ol e as
Pr(s; = jlsi—1 = 1) = pyj 9]

49) e )l Jletol el a8 518 4z g5 3550 m3) 99 kS ey (Sobe sl
D95 (oo atie p) Oyle dliwgy SEL Cundg 92 5l (Cul (bl i Jleis]

M = ——2 o)

o> 0,90 M I35 slo Jlas! acwloe (gl il pll o5, ;o toye0 ,0 anls S

by ()19 oo



A WAA bl (OF 3la) poms 0 ko ooyl Sl — ool (g jladute aolidiad

P{St+m :1/St = i}: Py
P[5, =215, =i}=P, |- P"e o
P{SHm = n/St = I}: I:)in

A e o plad Oile cpl s o plis 1) In e yile el giw € ol jo a8
P oyS cpo ,bML plgige |y S le oy sl sl s 0,90 M IS sla Jlo>|
sanlice 5| o i 0,00 M o aS pl Jlois! aseive jgbar .0 ,g] s 4 g5 50
el 02aT P oy 3la ol s 53 PASLy = 1S, =i o5 Jlis w3, el w3,
.(\‘1‘\95&5; AR ‘YfYQ.MD{S AR '&s‘sw;)l.o)

g 2 Ojge ol o | lailin] Sisulsm B9S)le Jae 5 > o

f(et(l))PLt
F(62)(1 = puo)

Growthy|,_,~ )

dg0i 28 Olg 50 45 Censl (Sae (o slager 5l (S eaims (las f(0) f o o8
S 0 alom w453 o slls i b Sisgeiad o Jlos s sl
Pt = Sle S o atein |y e a5 Cusl ol T w5, 50 b oy
t- loj ,o Sledbl acgame Silo rog g 0o gy Jloi>l Prsy = 1|¢;_1]

el 1

12,5 4525 sz 90 & Glgiee ) Oloy Job )0 e sla byl sy

0= (00)
&y Jb bl VS) 5 b Sk H'El) = E(Growthy|{—1) o1 ;o a5
Siboe by

Wl e o o s paSiles 158 o pate Loz Jolds glailin] Siizmdsns 65 Lo
ool giladae 4SS @ el jo (b oSl Wolae (b w5 5 w3, Sl 2

1wl

1. Marcucci
2 Klaassen
3, Gray



s yalS 50 (solaidl wly g i iy alaly 3l s gudlgl fA

Growthi = BY + By0il, + aX, + Z(oil, = y) * B,oil, + & Q)

AN
Z(oil, > y) = {1 i oty 2y

Oif oil, <y ()

5 ) oo 90 a8 Cewl w3, LSka | el 5 ol solazdl ws, Growth! T s a5
52255 93 Sl (oo eolatilab, 595, 9 B9, s oy90 Jdo ) oS o055 4 Y
sy 45 sl 5N LalBL a4y i gladel )0 i yeiie Ollp peie L
25y 50 9) ¥ bl 518 1) solasdl ad) sla 03, p ite cnl (6,135 51 Gliae By
i (38 136 liae B ogdle 4 B o pd 9 A (go puSiaie (mal (5 slasl o
0 oS [, (Y s sloaslyo wsy j0 9) ¥V albin] oo jlam 1) golaidl oy
Sy Jolis a5 ams (oo lad 1) goladdl al;  Fge (JyuS Gl sie 5 Xy oS
el (Sl oo ) dhasgio ol 2ol 5 5 GAIBL dilojw (6092 90 055 5 (595
335 0 053 4 gyh0 Hlaie g0 S Sl Lasli b o 56 Z(0il 2 Y) &b
o€ et ol 0al 00ld lis ol yog yho 9 SO Ll s Ve dolae o aS
il go 92ly il g o Sloe b o]
ot oo 3Sle 8510 sl (55950 paie So Sizedse w0, Bs5 5l Slaol o
Jol w2y 0 0285 58 Jls! asb e Pre = Prsy = 1[0e1] i Jloxs!
(gl ploo) 2095 (o0 upal ) Sypoas T-1 loj 50 (2500 DML T (o 5o
P1e = Prls; =1[¢4] =1 —
) [ f(gTEWtht—1|5t—1 = 2)(A-pyr-1) _ n
Fgrowth_q|S;_1 = Dpy—a+f(growth;_q|S;_q = 2)(A1-p1-1)

. F(growth;_1|S¢—1 = Dprss ] o)
f(growth,_q|s¢_1 = Dp1e-1+f(growth_|S;_1 = 2)(1-p1e-1)

9o golamsl o, bbb a5 f(4) o dolee jo Jasl oVl 4P ol o a8
el ¥ dolee o

(g VY O jgods lgi oo |y gleitin ;o 00, &b ol Lo
l=Y7_, lOg[Pl,tf(QTOWtht|5t =1D+@0-
p1.c)f (growth|s, = 2)] (oY)

Oy 01wy ools &) byb 4 golamdl sy (b yb mse £ [sp = 1) 4S5 9ba
5 0gd g0 Jdo 0ls 1 dlobee &g golaidl i) Dbl Sl dobae alil o T



L — WAA bl (OF 3la) poms 0 ko ooyl Sl — ool (g jladute aolidiad

dolre ;o oplply o yeSe Sl jo golail 0l w595 sl 1) oy 395 24
solie lil e (aleii;s @i po 5 0500 d97g 5 laibin] e (boyd Sl
&b &S o el bl 5 aibiw] yuiie 51 g polie ol 050 oo pouySle (goae Slwle
3530y 3l e Nigbco ol a2l polie lgie & aiiS iSTas 1, VY glekian o
O3l Wbl it (g jho and b puile ilopagE sy 5l eoliul L sl
iy Srpdy 61 (e gy pobiie 4y cailin] e (gl sine D50 50 g 09 o
1S Sy debce ookl (VAAY) iy Slaiio)d Comd (3051 5l golazil
Sipzmisms 55 Lo Joo dyge alinl 610 (me 9e5l 5 S 092 (025 99 Sledses]
S8 G0 (s pas D50 50 5 e sl |y ke el wuilei o0 w13l (gl
Sizmdgm B95)le g b b 05l 0510 slailiwl b b Jow 55530 slase;! )|
23,5 5,9l

i bl ¥

el o0t 00l S gl i 00iiS ol (gl 98 slmools 3 Joa o501 jolite 4
5L L sl oo oolitall gl sloosls &g Lo )5S ol sloools gy 4o
yohio 4 uomen Gl wline Ci welyo 4 ol GISST jo byenS ol (golazil
VY sledls e 03h sl ot onlia nools £33 ol 3l oyl igas b ytuS
loesls 55T 5 lex ik 5 bbesls 651 gaz gin 3 0, oo 2,2 ) 145
<! WDI

Ay O9o3) @S o 955 ey Joe glayeiie (bl Sel p3Y e 05l 51 3
il 00l 1Y Jooz 7,8 4 Jow o st 0y

0932 oraled 9 (ADF) aidly osi' Jgd (S00 aolg ady sbaysel ) Jguo

P-Value | o9, omld o)l P-Value | ADF o,L] JUELHS
e _f/5¥ ofe ~f/\ - S Gy 0,
ale K K%
o YV e SVAAA A ST S
oAb
I, Hansen

A5 Ryl 4 g0l VT Izl csogmms linnye (3le ol 5l Ak le (o) 9590 sla ST
Mg3ig 9 9,8 oot Silal S ey o« ond usS
3. Pool data



e SYYIVA e _Q/FY solail 0,
e YYIVA e _Q/FY solail 0, sl aid,
odgi 5l s el
e “AIA- /) ¥IvY Ty e
s st
b ood &5 o 50
oo “OIAA / RVRY e

S5 Slawle txis

s LL o sla pate plad a5 conl sols yLis V Jgo j0 oble slagyge;l b

Joe aalsl jo jslaie oy ol plol Gjlaie sledg, L1y Jow oy5lp o)lgs oo 100 4

Jowo 859 gl ¥ Jgu

P- Value

tosbo]

oo e
e IRRRYAYN A/ Ve s 5l Lo e
e YANY Yie-b Y ar le 5l ooe
e SYE/OY “ONA V sy slore il a2y 8
e \SIVE V/¥a Y nshy e Gl oz S0
slo] 5l LS i el
e A [-Y¥ e ?
ARG
asliw! 3w cai adly
e -\YEIAP —eleYY
Ye/A
e FEY/00 - IYY olazdl 0, gl 4ads
e Y1/ o IFY S Gy 0,
alo S KW
e V0.0 F .Y A ST 2
LAl
dagio sl Cud £ 5 4,5
oo RIS SVVE o e
(Sl asls pos a5 L)
—¥YY/AYAY EPSLMCC LY

g Olawloes e

g0 A (g oo iz b A ]y Joe %ST)-.’ s
025, &5 Sl b g YU ai) we5, 90 Gl Sogl gae sla,giS jo golaidl ui,

O el (6 i pib)ly SIS (ol 0l w5y 9 S il ly sl YU as,
el ool Cewndy 03 25 A mly 9 YU 0l slaes, e JES! Lo e 5o




[ Jp— WAA bl (OF 3la) poms 0 ko ooyl Sl — ool (g jladute aolidiad

P11 P12] _ [0.34 0.66
P21 P22 0.05 0.95
oF el ITE i 4 sms o ol |, YU 4, a3y 50 iile Jle Prg ol o &S
as MQGA uLm) |) J"’L’ ..\.u.:) f“")) )\) u..bl.c LJLQ.;.}‘ pzz J.:LM )05 w‘ o..\AT \:AM\AJ
w25 5 oiile JisT b cozrgs b6 alols a5 ol ool sy 130 T Jlaz! ke
el Syl pe glny0iS 5 b A, i gyl 5 S 45 ol Y as,
PP VL b 68, P12 L el 0l o2, 4 Vb o) o5, 5 Js! Jleis] izmen
1 /o0 Jlisl 3o o b Y o o) & ool oy oo, 31 JUl Jlaas g oo 1,
0255 00 Oile 0590 Jobo el ol oy w5, 0 Vb ol w25, 51 Sogl (S8 slayglS
sl (L) 0355 Y1) oyl 0 o2y 90 cyibe 0,90 Jsb ¢ (JLo) 0,30 V10 Yl s,
Ol 1y b oy w5, g Yh ol w25, 50 (58,5 )18 ot OVl 55) loges

ol Ay 0255 9 (PrODL) WU wby w5y 50 (5855 51,8 (S iy Yol 1) 510903
(prob2)
Markov Switching One-step Ahead Predicted Regime Probabilities

1.0
Vo el e el VT rr- T e /e
0.8
0.6
0.4
0.2
\ SN \ W U N WS VN N N ®o\OL
0.0 T T T [ T T T T T T T T [ T T T T T T
O M O ©W O © ¥ d O < O © dA < o -~ M o0 O W0
mmvvovmomommmmmoox—ummr\mm
[ — P(SW=1) — PS®O=2) |

g Olawles e



s yalS 50 (solaidl wly g i iy alaly 3l s gudlel oy

d‘ﬁ Lo‘ w‘ R >a.‘>v.......n U""L’ J..M:) wiubs;iésyb ..\.m) U&Lmbp.:))k_i)
S g3 5 el @Y ey Jae 53 w3y 59 997 5l oo ol bl
o9 s‘l‘” Yo dnd 8 Oyo)'] ol e W“L"" oolaw! ( ‘\‘i\')\o.wjlm (LR) @Lw IR
e ln 1) o9e3l ol @l ¥ Jgoa 0sdiae gejl 23y 90 9929 a3 Jlie 5o
Sl 00l lid g

ol (LR) @.w)o s o,.oﬂ ¥ Jeve
P-Value

u}ojfm ) Q}"’Jio)["f

990529 dol g jbo a5 50, /e FFEY/a)

olatdlud) Hog cars)

O Slawle txnie

o &b amd e OLAS gl S 8 sl eile (pleiin s S ga3] b
Sy 25y 59 979 9 Sl 00l 5, 00y B slire mhaw o aghy e (o5 b
e s30T o2l 51 ool b di) sl o gl Sygl (sl oS szl o ol
b Szmdsm Be5le (39, L (lgse 1) oolaidl ol Jow a5 0g0i Jol> (Ll

903 3] w255 99 9575
ady gl 5 as il 30 I3l @B ads o cd il epe jeite
a8 L5l Al adg o e il vpes aSiile; b 4K el ol azils golazd
3o Lol csl atils golamdl o, p e (6,80 s il il ws 0 LY/
asls golaidl o, p o gme g i 6,0 i Cdl) e de wlin] w3l e
o oo 4 e aliwl I ey 5 8 il 2l Gl nln ogeil e
oas plal ozl (Yooe 91238) il g, 5l (595w 4 slaibnl o> (5o cxe

(|

(6l oo (5,18 (Sxo yg03T) Albewl 31 axs g bd culpd 50l 2 (y905T :F Jgur
sl i P-Value seil oylol

o sine 5 il 1 sy 5 o gl sl s 45 o, /e PRI/

4./L:’.M;/'.4>u‘4,.3

og % Olawloes e

1. Hansen



X J— WAA bl (OF 3la) poms 0 ko ooyl Sl — ool (g jladute aolidiad

il 5lom 5 Ju8 (golamdl ul ) p s il colpo Solas oaims liad F Jgos b
w‘) u.")JLJ w‘ W) 0)5]).3 dql...w" S>> Lg)‘bszm oD UL.M) as w‘ M)Q Yl’/c\
sloael o 15 0)ls solamdl ob, » cude 36 i Gl sladwl o o3, ,o b
e g il 4 slalavly g sllepw SV Slsly &)k ) g SG 5l (S
lislo ) 0 )15 alepw g Sdgs Slree 4209 &)k 5l K00 Sib g 95 s
Gk 5l S S (S ired 90 ad e Bib g adgh Sl coge Wl o
@ o saiiS olo sla,eas slatdl jo Lol isu e 4 b slaaal e iol58l
Shaw il jaue 5l e Lol oo co iol38l ] (Jls (@Bl adgr ol ie puiies ok
Az 0 5 i sladelye o ikl e oolatul ex LYs 4 HeSde ailinl o>
Shgade g)lem ((VYAY (S0ls) Wb oo ials soladl wly suids (g)lowm 59,
o O Ol czge Bl g Bl Rl s pleld 65l e 2959 sk
Olojls Gialidlay poie yol cpl a8 08 oo Al LY L aslas o > 1 YIS
g oo (golaidl by als g J3ls adei camal el aS 0ad o Dl ol alS
aS (WYY Sols) o)ls (g lolins wigm 5w il Cdgo b suide (g lon ;S50 (s
Sgien lpl des 3l loyeiS ol jo (solamdl slud 0ul,d wais g alius oyl
B e ge golie (anass Gl il 5 )b 5l solamdl olud o (Y- VY Lg ke Sol)
g oo golaidl wl ) als g l5L

moodled o g JBlo sladl 4 e (L sl S el Ll Slw Ollb sl (anas
39 o0 (golaidl wl,y ials az Sy g golaidl o, wald coge o9l slo
OYAY (ol g 00l5k35)

WS oo S 3 |y o, lgol slas > Coale o584 g 0 ls solaidl i) Juw
ab) g G SISt S AL aleye (g357 90 A 9 I (Gop Wd eizeen
Syl by po al, slas,e b as wijls golaidl

Ay o gre g shin (6,50 Sl le o 3l casli flgie 4 alangie pb oS F 5
s oS yolo slo,giS 0 00 Shuass o800 YL Lol ST el asls goladdl
1 o0 Sl slag s yzlen by azie 13 oty S 5o 1, ol alez 51 (Sag)

!, Dadgar and Nazari



s yalS 50 (solaidl wly g i iy alaly 3l s guBlgl N g

5 4 65 i o o 550 o U5 1 403l s slo 95 & Sl g slo 5
OB Ll «Sysl sl yga8T 2T olamdl (o5 jsmme oo 5 () slatdl sla S
05 Sheaz Sy s (65 5 Sl 0395 3390 03 Sheaxd )5 (59,5 L2 y0 o ysiS

el 059y ool ) e lale 055 )5S 51 Sl sl by 1,3

Slpduly 9 5 S 4l .0
olaidl oISl 5 ol Kargh Hle jo goladl i) 5 ca cdl, 5 35,1
ol 50 ool ol Kimghs 4wl 009y sago E5090 0)lgan i 0aiiS jolo slo eSS
Ll 039> ol 5o Gutin Sldllas Jl> cnl b Laslosls slowl slos o Slallac 039>
Oidig 1y alle pl 51 (SG aS Gl ooy ol yols dllie DI AT cul 00gy oablss
Al asl  prwslaidl gildae e 5l see abaly cpul 6,500 sl g e
soladl Wl (giladan 4y ax g8 pac Cwl ALl D92y pien Sldllas yo AT sals
Cowl golazsl o) pcds cdl,y glasbuol Ol 3l oo S blod LS o e, 90 Oga
Ay pcd Sl Lol gilldan o Gleser b 4 090 g0 (pl ols dadllas jo aS
Slp slalin] Simdgw BsS )l (oS 5 Joo Hekaie oy diloads bl solazsl
VAPN-Y VY Sloj osb j0 Sogl s oaS jolo 925 VF (POOI) (slasy slaosls
ol 0o oolawl (goladl o) slas s, o ok cdly a8 (6,135 51 sw ) sl
slatin] 156 ol o 4 (golaBl o, 09 (ou3y 90 a5l Sl Jow 050 b
ol el Sl cas aiiS jolo sleyalS o goladl ol slaas s, o &l
o-bly LI Gl wd) w5, 5 S 6 Bl g S Guilly shls Y ws, )
AL adg jo el Sl g aSley U rizmen sl (650 (5,8l 5 i
Cowl azils (goladl o, Cude (6,50 i il il aus 0 VY /A5l ST ISl
Coghl g godda (ke 9z Bk 5l s il e de ailiw] a5l g 5l o Ll
iy g o cme g shie (5,80 3 0y Chmdl a0 g ogl, slaas ]S
(oolaidl ul, Jol addy cuite ;53U 5l S mls ple usres conl alils soladl

ol a2 ls o yguS ol golazl wly o lo Sae g fie (60U alawgie pU Cld



[ Y WAA bl (OF 3la) poms 0 ko ooyl Sl — ool (g jladute aolidiad

delyo 05 anim )0 Syl gae (o )9S a5 09 g Sleiiy iyl @bl 5l a3y
aled axgs A3l (albl ades (o e Cdly e duoyo LY/ alin] v 4 S
i 6l uioren Wigds aBgl Lo 095 (sle,9iS o (ol al ) 8 pin o
w83 (oo olis a5 Cewl (gl 2,985 (nl (10 YU 0y ) 40 S s 05 3
@ 0bj SISl pozmen golaisl wb) )3 093 (LS slerulw )3 Wb le)pas ol

IRCEL RN ES VRS S g PR PR P PR Y B

stk lie (O oBas 5l i eaisS polo slayeiS golaidl ab, p b slasel,e (5,38
ABFYY (18) B gl oleazl Slallas

solandl sltmgsy . solamdl wi, g b Slolo Sblug (VYA Lo, duams 5 doa ¢ saiia
XYV OMF o)

N AAY Y (solasl cd i (6138 Canliw (sols CuieS 1o oS L ol o soladl
Slabll § i slaael,o S es 13b (1 ¥AD) dose w03l 5lo B 5 > e ol 29 ¢ ot
Slatdl Sligdios (ohagh- oole alihad (lnl o (65,0laS i 98 » 55 5 slaglus 5l (AU

AYYY ) (P DA (59Le8

Wy g ol Cwd SLE o OIEOYAN) e wolils, 5 dedame olj] Saie wggls «go9u40
VN (V)P o550 oladl Sladllas ooyl jo Sl allbb

)‘l Lgd.b‘}.i}) solazdl Al g S Ceed sla T (VYY) Olo) |j:z>)' ‘gs’“ls 5 g (sole
FeoWV (MY golaidl anwgs g o) sla ioghy ( cidgh - ol dslilad (Sl giac slo,gis
(S 53k BB Colusg 4o oo yitie o))l olazdl 1o T slasles 5 saida 55l (N YAY) Wlay (ol
Ol 65,95 5 ol @l

Oyl ol 55 oy canwgd LK jo ol pl oslaidl (WWAY) GBolo o cowad] § aas wool3iles

Cdl Caad SS9l ¢y el SISTOYAY) al yl5g 0,0 siwel 5 Sle ol oo o65 ps cdris (000

soolaidl gildon ciwgh - sole dollad (a3 e VAR Jow i)l (goladl ol g 00 &5 5
YV-OY (FV)VY



g yeiS H0 soladdl wly 9w Cdly alaly I s gunlgd N4

YOV (V)Y

oyl olEils el lazil ol oladl 4y alE5 (VY)Y Ly o oy S

d)b.é-l.w dbw" Doy e Q\ﬁl Lgol.a.’:ﬁ‘ ALy g u’d&a 6&.\4—‘)0 )b—| AYAY) (o Jj}.@(o
DY-YY :(Y#) A ‘éLc olazdl ;50

Ay g B L;Las.ufbo Ol s mf bl cwyn (VYAA) uzme (638 (So g o a‘)T).Q,o
YA-0Y (YY) £ (55,80 oladl Slalllas dolikad o))l 0500 (5l alliwl a> g, 5 oolazwl b (golazdl

b (1,85 4o )8 5l (6 s (VWA 4) So 6l pas 0015 yley g de PSR IPRIWE dyT o
i qgolaidl o) sl albew] aw 4z 5l sl cose sl AlSS el aisS jolo slayeiS (o
AYE-NV (YA A ¢ 65,50 olasdl Sladllas Secl

2O &l 2y dnd b p 0)byd (65 i Sl wlayu g i (VTAF) (Gu ((65m5 9 Lign «(oo0b
AAYNDY (Y ool gl olazdl aaliingy ol

Olrl 6551 slatdl asliiagsy «Sopmdsw S55 Lo Cilia) jloslinnl b ol jo 6,80 gl w23 »
AYV-N0F (YP)Y

Alexeev, M. & Chih, Y. Y. (2017), Qil Price Shocks and Economic Growth
in the US (October 1, 2017). CAEPR Working Paper No. 2017-011, Available
at SSRN: https://ssrn.com/abstract=3049895 or
http://dx.doi.org/10.2139/ssrn.3049895.

Antonakakis, N., Cunado, J., Filis, G. & De Gracia, F. P. (2017), Qil
dependence, quality of political institutions and economic growth: A panel
VAR approach. Resources Policy, 53: 147-163.

Auty, R. (1993), Sustaining Development in Mineral Economies: The
Resource Curse Thesis (Oxford University Press, New York).

Bastianin, A., Galeotti, M. & Manera, M. (2017), Oil supply shocks and
economic growth in the Mediterranean, Energy Policy, 110: 167-175.

Berument, M. H., Ceylan, N. B. & Dogan, N. (2010), The impact of oil price
shocks on the economic growth of selected MENA countries, The Energy
Journal, 31(1):149-176.

Blanco, L. & Grier, R. (2012), Natural Resource Dependence and the
Accumulation of Physical and Human Capital in Latin America, Resources
Policy, 37(3): 281-295.



https://ssrn.com/abstract=3049895
http://dx.doi.org/10.2139/ssrn.3049895.

[T WAA bl (OF 3la) poms 0 ko ooyl Sl — ool (g jladute aolidiad

Bowland, C. (2012), Resource Abundance in Mozambique: Governance
Issues and the Possibility of Violence, https://prezi.com/.../resource-
abundance-in-mozambique-governanc.

Buccellato, T. & Alessandrini, M. (2009), Natural Resources: A Blessing or a
Curse? The Role of Inequality, Centre for Financial & Management Studies,
Discussion Paper 98.

Busse, M. & Groning, S. (2013), The Resource Curse Revisited: Governance
& Natural Resources, Public Choice, 154: 1-20.

Dadgar, Y. & Nazari, R. (2012), The impact of oil revenue on the economic
corruption in Iran, AktyanbHi mpo6iaeMu eKoHOMIKH, 2: 375-386.

Frankel, J. A. (2010), The natural resource curse: a survey (No. w15836),
National Bureau of Economic Research.

Ftiti, Z., Guesmi, K. & Teulon, F. (2014), Qil shocks and Economic Growth
in OPEC countries (No. 2014-064).

Gelb A. (1988), Windfall Gains: Blessing or Curse?, Oxford University Press,
Oxford.

Gray, S. F. (1996), Modeling the conditional distribution of interest rates as a
regime-switching process, Journal of Financial Economics, 42(1): 27-62.

Gylfason, T. (2001), Natural resources, education, and economic
development, European economic review, 45(4-6): 847-859.

Hamilton, J. D. (1989), A new approach to the economic analysis of
nonstationary time series and the business cycle, Econometrica: Journal of the
Econometric Society, 57(2): 357-384.

Hamilton, J. D. (1994), Time series analysis (\Vol. 2), Princeton, NJ: Princeton
university press.

Hansen, B. E. (1992), The likelihood ratio test under nonstandard conditions:
testing the Markov switching model of GNP, Journal of applied Econometrics,
7(S1): S61-S82.

Hansen, B. E. (1996), Inference when a nuisance parameter is not identified
under the null hypothesis, Econometrica: Journal of the econometric society,
64(2):413-430.

Hansen, B. E. (2000), Sample splitting and threshold estimation,
Econometrica, 68(3): 575-603.

Klaassen, F. (2002), Improving GARCH volatility forecasts with regime-
switching GARCH, In Advances in Markov-Switching Models, Physica,
Heidelberg.



g yeiS 50 solaidl wly g cdi Cdly ally 1 s gunlgd oA

Krugman, P. (1987), The narrow moving band, the Dutch disease, and the
competitive consequences of Mrs. Thatcher: notes on trade in the presence of
dynamic scale economies, Journal of Development Economics, 37: 41-55

Mallaye, D., Yogo, T. U. & Timba, G. T. (2015), Oil Rent and Income
Inequality in Developing Economies: Are They Friends or Foes? Etudes et
Documents, 02, CERDI,
http://cerdi.org/production/show/id/1644/type_production_id/1.

Marcucci, J. (2005), Forecasting stock market volatility with regime-
switching GARCH models, Studies in Nonlinear Dynamics & Econometrics,
9(4: 6-6.

Matsuyama, K. (1992), Agricultural productivity, comparative advantage and
economic growth, Journal of Economic Theory, 58: 317-334

Nademi, Y. (2018), The resource curse and income inequality in Iran, Quality
& Quantity, 52(3): 1159-1172.

Perovic, L. M. & Golem, S. (2010), Investigating macroeconomic
determinants of happiness in transition countries: How important is
government expenditure?, Eastern European Economics, 48(4): 59-75.

Philippot, L. M. (2010), Are Natural Resources a Curse for Human Capital
Accumulation?, Nature Non Technology, 2(11).

Van Wijnbergen, S. (1984), The Dutch disease: a disease after all?, Economic
Journal, 94(373): 41-55.

Vernon, T. & Kulys, T. (2013), On Productivity: The Influence of Natural
Resource Inputs, Commonwealth of Australia, 27.

Wesseh Jr, P. K. & Lin, B. (2018), Exchange rate fluctuations, oil price shocks
and economic growth in a small net-importing economy, Energy, 151: 402-
407.



