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�� �� � �!"#�)�	 ��� ��	J 89�� .,<)� +"0( C� X�!�E .� X�!��*+,- ����� �9  ��
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1. Paradox of Plenty 
2. Sachs and Warner 
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.���2 �02 .� �*+,- ����� �)	 �� SR�T �� '�@�� .�+5� ) s+rR���
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1. Gylfason and Zoega  

2. Arezki and Van der Ploeg 

3. Brückner 

4. Farooq et al. 

5. Moradbeigi and Siong HookLaw 
6. Monge and Naranjo 
7. Acemoglu and Johnson 
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 ^!c��c �� :�T A )H� �' � A��d	� �� �59@ >)Y ��!1!� ) �!( � �!"# ��� �*+,-

X���O0  ) C� �!I<�1  �� �)� �+J��# .� �� )F� X� �+04� ) ��!� ��!7��� �� 

�0%V+2 .%	�� N+0*� �� �)�%"J2 (SGMM)  �� �<�� .*2!� �+0 � ) AB9 �2�� .�

 �- � �!"# ��� �� ���$%&� '(� X�2!9 ) �%?9 �� '�@�� �9�)�	 X�2!9 �+� ./���

 �9��� F�)�2016-2005  .*2!� ��@ .# �2� h�!2 ��� .� ��!I42�� h�,9� .� ) .%a���

w'�# S�'*� �� � �!"# ��� �� �?9 �0+& >�9�2!9 �� �(�9 ��  q!( '9�!� �� �<��  

 .�2� F'( � '9����2 �� >�!R .� .*<�/� ��� �F'( v/� h�!2 .� �2�� ��%2�� ��

 .%a��� �7,& F'( \�_9� >�*<�/� ) �89 �9�,� �)� .� \)� A4� �� �.�'B� �� f�

� �	*� .� A )H� .���� .�!( �� !I<� ��)@� �� f� .���� x�$%a� A )H� �)� ) !I<

�01 d+9 U��%9 S+7r� ) .'( ' �!a .m��� A )H� >���5�"+� ) �'��  
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#C� ���.�  

Y�� F!r9+��
J� <�� .*2!�� � ./��� �+� �!	) �%?9 �� '�@�� ) ��?9� ) (�?9 '(

��$%&�� ) ���!09 ��1  .�2� F'( F��� X�"9 ( 

                                                      

1. Beck et al 
2. System General Method of Moment 
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7,&�� .*2!� <��� ZE�� ���!( .# ����� � '�@�� ) f���'9� �!1!� �� ��$%&� (�9� �� 

y�4%2� ) >����R ����� ,-+*� .� �02 2+N%V <��� �#T F�# ) �� -�k 2+N%V 

<���� $4�+j f� � ��'9� ) ����� '�@�� �+� z&J+X�J'9 ) z&X�J'� � >�!R 

J+� ) �� �#T f�� ��'9� ) 'B9�I�� (�9� �� ����� ,-+*� .� �02 A4� �+ *&�)� 

��$%&� ) �!�� .%?2 ���� J!71+� ' �!a '( .�� %9+._ .*2!� <��� ���& ' �!a �!� 

>�9�2!9 �+� 9�)�	� ����� ,-+*(�%?9 �� '�@�� .*<�/� ��� ��)� ) '(� ��$%&�� �� 

h%�# ) ,i�+� '�#  �2� )) X���O0 1� 2011 �  �C�2011 � )+>�!O�%2� 2012 .(�O� 

�� � �#��#� N5� 2+N%V <���� $4�+j 5�+.� ����� �!1!� � G�2� *�+� ��� �#@��� 

) F5� �)� �2�  X�1��)�)�f7I�3� 2003� �!"# .(� ,- ����� F'9���+*� I%V��)� 

                                                      

1. Hassan et al. 

2. Bittencourt 
3. Rajan and Zingales 

���$%&�'(� 
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V�+�� ����� ,- ����� y�4%2� .�+*� ����� .'9��� �59@ >����R ) X�)�	�� $%&�� ���� 

 z*� �� � �!"#>�9�2!9 (�9� & ��+�0 ,- �����+*� ) %9 ��+._ A �#  h!� ����

7�� <!� ���� A �# )+>�' ���  .���� ��& � �!"#.*2!� <��� �� ��# ) ��2� � ?7%4�� 

89+ �d	��A #+?+� ��2�. ��
J�� $4�+j ;2��� f�  ��'9��� A �# �9�� ) 	��V ) 

�d	��A F5��)� �� '9�!� �� �+� '��� ?��� '��F' ?9�� ����� �� ��$%&� ' �O� ) �� 

%9+._ � ./��� �+� ��$%&� '(� ) ����� �!	)� Y��+��
J '(��  �X���O0  ) d���)2016 .(

�!1) 2+N%V <��� .*2!��.%	� �� � �!"#� F'9��� ����� ,-+*�� �� -�k o!2 �X�� 

� '�@��� SR�T �� ����� ,-+*� .� A4� BT+B� ��$%&� ) $4�+j 5�+.� ������ ��9� 

�� Y��+>� ?��� ��� >�9�2!9 � P%�+� � XW# ��$%&�� ����J. ��$E� ) ��O0  X�

)1387 �(�� .*<�/� �� .� 2��� AB9 .*2!� <��� � '(� ��$%&�� �� ��# ) ��2 2���.

��
J� �� � �!"#� �� h�T .*2!� %?9� ) �+%?9� '�%a��� .� G�2� �%9�U '��2 

F'�@ AB9 ) 0 �+� .*2!� <��� � '(� ��$%&�� �� � �!"#� �� h�T .*2!� �+ ?9%� 

V�+�� �+%" �� � �!"#� %?9� �2� ) <�+S X@ AB9 ) 0 �+� .*2!� <��� ) Y��+��
J� 

X@ � '(� ��$%&�� �� S9�# ��2�. ��
J� �+X� ����J .������� ��X�!� �?J �.*2! 

<��� �� -�k �d	��A #+?+� ��2�.��
J� ��'9�!� � ./��� �+� '(� ��$%&�� ) �!	) 

����� Y��+��
J '(�� .C� )2011.*<�/� �� �(��  ��153 �!"# - 67%4�� 9��� F�)�� 

1980  ��2007 � .��� %9+._ 2�+' .# I%V��)� �+%" � �!"# .� ����� ,-+*� ;1!� 

;BE J��%	�� ) \'E .*2!� 2+N%V <��� ��� � �!"# ����J.   

  

3. � �H�I �6&�&� !��B� �*I�� 

 {!:!� .� Q,�� �7a�� ) �1��a F'( \�_9� >�*<�/� �2�� .� A )H� �� �0V& ��� ��

�� .%a��� A )H� �7R� � A )H� �89 �9�,� ) A )H� {!:!� .� .1!� �� .�!(

 >�*<�/�) h)'1 �� A4� ��5c �� F'( \�_9�1F'( .m��� ) .RWa ('9�.  
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 7��H)1 .(�$ J. #� (�� K�'�� G����L� !��B� M�+�� 

���$%&� '(� ) �<�� .*2!� �� Q,�� F'( \�_9� >�*<�/�  

kBr� \�9  

 ) �9��� F�)�

 ��!� .9!09

�2��  

A )H� �)�  �+J ._+%9  

 ) !2)�)�

)X���O0 2016(1  

2011-1989  

40;4%�� �!"#  

 N+0*� �� �)�%"J

.%	��2)GMM(  

 ) ���,%E� �� ����� � '� ja�( )�

 � �,i� +Y�� \�52 ����� �I��'B9

 ;4%�� �� �!"# �� ��'��� '(� s/2

 �� ���,%E� �� ����� AB9  ) '9���

.�2� %"+� ��'��� '(� .� X'+2�  

 ) ��+_9!�

X���O0 3)2016(  

2014-1995  

 k-���

 �� �!"#��d#�

  ) �&( ��)��

�&( ^!�1  

 N+0*� �� �)�%"J

).%	��GMM(  

 '(� �1��a ��5O9��  �O9�� >���,%E�

�� A��d	� �� ���$%&� ���� F)WE ' �

 �,i� N+B%V� +� Y� �7a�� �� �����

.���� ���$%&� '(� �  

 ) �+2!��)!<)�

X���O0 4)2015(  

2010-1960  

.�_+9 �!"# 

 �!a !I<� �"J���

�� .9�%2@5)TAR(  

 '(� � �?�� +Y�� �<�� .*2!�

 .%(�� �2�� ��!� F�)� �- ���$%&�

 'T �%	J 89 �� �� +Y�� ��� ��� �2�

.9�%2@ �� >)�?%� ��.�!(  

 ) X�+O�
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 ) ��	� ���9�!�) �<�� �2%2� �(�I��'B9 X�d+� ) F��'9�) �<�� k0E s/2 .2 �� �� �<��

(�# N �	 �� �<�� >�V2!� ���9�!�) �<�� ��@��# ) (�<�� >��'a .� �2%2� �� � 

N# �� �<�� >��'a X�# 89 �� (.���2 ����� �+<�*	 s/2 ) ��'��� '�@�� ) .��d  ���

��S��# �� �O�  ) �+Jja�( ��� ��� .# �2� �<�� .*2!� �� 180  67%4� �!"#

 h�2 �� �+9�1980 >�!R .�  .�2� F'��J .,2�r� .9e�2  

Z �I9�+�  ���$%&� '(� X�2!9 � ��
J+Y�� ) F��?%2� ��!� �<%�# �� +P%� ����

 .1�� �� +P%� �� !I<� ��� �� .�2� �7,& F'( \�_9� >�*<�/� ) �89 �9�,� G�2� �

.� �<)� y��4� �,V9 ) ���_� X�!� ��� GDP   .�2� F'( F��?%2� 

 �++,� �� �2� F'( .m��� ��'*%� >��89 ���$%&� '(� ) �<)� y��4� �+� ./���

!�I2�� ) !%2)� .�89 .#1   G�2� � .�V9�� .�+�� ��� �� \�I"+� >��89 �� X�!� �� ��

 .+<)� ST�� �� �� �!"# ���$%&� .*2!� ) '(� .9�J U�� ST�� z	 �� ) .�89 ���

�4� ������ �VO( �!1) S+<� .� �'(� �%"+� �<�a� �<)� ) '��� A��d	� '��� �<)� y�

 '(� �<)� y��4� A��d	� �+�|0  ) �<�a� A��d	� �� ������� '(�� .%(�� ��$%&� ��

 C� �� ��!0E y��4� �J�) �F�J'�� ��� S��B� ./B9 �� .'��� �� A��d	� d+9 ���$%&�

 X�"9 ���$%&� '(� .� �%,i� A�#�) .# '9�� �� ���%	� +P%�� ������� .' � �� 

�J�) X!9�& G�2�2  .�89 .���'9 �!1) ���$%&� '(� .� ��!0E y��4� �02 �� �%+7E

 ��� G�2� � .����� �� ���$%&� '(� ) �<)� y��4� �+� ./��� �2�� .� d+9 �d�+#

 A��d	� ._+%9 �� ) F'��J �%<)� A4� h�P%(� A��d	� ZE�� �<)� y��4� A��d	� �.�89

 �!2 '+<!� ���� C� .� .1!� �� .7�V� ��� .# ���� F�0  .� �� ���_� ��  �#( '�@�� )

)��� Q2!� GWJ�� ^�#3 )1990 .�2� F'+2� >�,Y� .� d+9 ( .# ���I�  �2� 'B%*� )���

 �� e�# .� �!�� S��V� ) � ��$r9� ��,9�1 >�Y� s+r$� ��%2�� �� �<)� y��4�

                                                      

1. Musgrave Rostow’s Theory 

2. Wagner Law 

3. Barro 
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 _�� '9�!� �� �'(�� ��!0E�!( ���$%&� '(� ��!B� .�  �X���O0  ) �9�VT�)1395 .(  

 A<�c >�E!:!� �� �O� X�!�E .� d+9 ���$%&� '(� ) ���_� X�!���� .1�� �+� ./���

 ��� �� �'�'1 ^!c��c �� X)�� '(� ��!�� .�2� v/� ���$%&� >�*<�/� �� d+I9��

� v/� ���_� X�!� ��� .1�� ) ���$%&� '(� ./��� �2����� .'�# �O�)� '�'1 

�!I<� ��  X�O�� �'(� �!1) ./��� �51 X�+� �+J >��_� ) '(� ���$%&� .� 

��5()� 67%4� X�+� F'��J  X�!���� .1�� A��d	�  �� ��  ��!�� ��� G�2� � .�2�

 � �!"# ���_� X�O�� �)�) �e�# .���2 �� ) �u!<!�O� N �	 �� ��J ) �� .1!� .� 

��d�  �,V9�� �!"# 67%4� X�O�� '+<!� �� F��?%2� �� .	R G�+B� ) N+VB� ��# 

�9�51 N �	 ��  ._+%9 �� .��J >��_� X���%( ;,2 X'( '(� ���$%&� �� G�+B� 

�9�51 �� X�!���� �� �+�|0  .��J �>����) k�- �� ) ���_� ��8%9� �� �)� �� k�- 

>����) �e�# .���2 �� �� �	 ��)@ �.%	"+� h�B%9� �	 ��)@ Sa�� .�  A��d	� � �!"#

 .1!� �� d+9 >�*<�/� �� �a� .'�# N �	 �� ���$%&� '(� ) '+<!� A��d	� .�+�� ) '���

 .��!I<�  � �9�V9� .���2 Y� k�- �� �� >��_� X�!� ��� +Y�� �G�#!< �9�V9� .���2

����$%&� .'� � �� ��& S+7r� ) .�d_� ��!� '(� '9'B%*� C+2W#!�9 ) C+2W# X�9

 ;1!� ) �2� ���$%&� .*2!� ) '(� .#r� �!�!� ���_� X�!���� .1�� A��d	� .#

 ��) F5� ) ���J j$4� s/2 A��d	� k�- �� � �!"# ��$%&� ���I0  A��d	�

 �� ���$%&� '(� ) ��$%&� X�!���� .1�� �+� ./��� �!1) ��� �� .�!( �� � �!"#

� �� �!"# X�VO� SO( .� '+<!� S��!E ��  �9�)�	 ) �u!<!�O� �� >)�?� �7E .� 67%4

�O+9��)�2� .%(�� ���$%&� '(� � �?�� +Y�� � �!"# �� �a� �� �� ) F�!,91 �2003   .(  

  ŋ� )��   )  (X��� ���_� +P%�) X��� >�Y� ) �*/B� ���Y >�Y� I9�+� ;+�� .�

(� !I<� hWa� d1 d+9  .�2�).<��*� ��1 �(  ŋ�  .# �2� (�!"#) �*/B� >�Y� .701

F��'9� S��& +� ) F'"9 F' �"� �� +P%� S��( ���$%&� '(� >�9�2!9 � ��
JY� �+J

                                                      

1. Yanikkaya 
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 �2� F+� ) �u!<!�O� �� �����!a� ����!  ) ^@ Q��( �� ��59 �l� 	 �'�9�� � �!"#

 .�2� >)�?%� � �!"# �+� .# 

  

1-4.  �:�� R&0S  T�  

 '(� X�2!9 ) �?9 .<��,� ./��� X�2!9 �+� ./��� �� �<�� .*2!� AB9 �2�� �!8�� .�

) .<��*� �� A )H� ��� �� C�)� !DE �� �!"# �� ���$%&�1�� F��?%2� ( .1!� �� .�!(

 .# X@ z	 �� ) !I<� ��� .�(��  >��,E .� �� �'�# �)+� .	- C� hWa� d1 !I<� ��

:N���� f� �'(�� �-�B� >)�?� ;1!� S��E C� �5�� I��  

(�� = )� + ���  

X@ �� .#)� ≈ ����0. �.��  )/�� ≈ ����0. �#��  �/B�   �� ) �-�B� �+� �� ) '�%V 

.'9I�'O� �� SB%V� F��� �!I<� �+04� �� Zr� �+<)�.701 ��@ .# �2� X@ ��!7��� ��  

)�  Y� X�0  �� ��� �	��$� >�Y� !I<� �� �7R� z	 .�	��$� �� �2� ���Y ��-�B� >�

\W2� .'�%V  �r+:!� �� +P%� �� SB%V� ��-�B� >�Y� .# �2�1)1995 �2� 'B%*� (

) �!I<� �+04� �� z	 ��� X'( �� S+<� .�1 ��� �	��$� >�Y� �)� �� F��?%2� �(

� ��,��� �!1) .�!� ' �!49 ;2��� X@ �+04� �� �r+:!� �� +P%� ) �-�B� >�Y� �+

X)�� ��!� SO"� ST .� ���& �)� ��� ��� ��2� �� SO"� ���Y >�Y� �)� ����

 �!I<� �� ��!� ��%a�2 �!1) S+<� .� �I�� �!2 �� ��V+9 �r+:!� �� +P%�

!m�+V 2)1986)'9�� ) !9e�@ ) (1991F�# >�,Y� (�+04� ���Y >�Y� �)� .# '9� �� 

 .��� ' �!a .m��� �� ���J��2�9  

) �!I<� X!c1+P%� ���� X)�� SO"� )� �� ( ��!� ��%a�2 �!1) ) �r+:!� �� 

)�1�%<�� >�*<�/� G�2�� )� ��� �� ��2� .1�!�2001)'9!� ) !9e�@ ) (1991 .� '��� �(

.7T� )� >�*�� S&�'T �)� S2!%� .%	�� N+0*� �� �)�%"J �)� .� �� ) �� .� .'(

                                                      

1. Islam 

2. Hsiao 
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�?%2� ��!� �� ��d�� {!9 S+<�.7T� )� >�*�� S&�'T �)� �� F� �2� �O0� ���

 .'�@ �2'� ���J��2�9 U��%9 ) '9!( ��)@� %J�d� ��+04� ;��: f9����).�  ./��� S+<�

 �+� �I%V,0 ���B� )!I<� .%V��) +P%� .?&) ��0�����	�)��	 ���Y >�Y� ) (0��� �(

 �)�OLS �+04� d+9) �!I<� ��)@� ��� �,2��� X�1�+04� ) �!� ' �!49 ( �� 

 �)� �� SR�TOLS  .�!� '� �!a ��J��2�9 ) e�� .� )� ��!� �����;2��� �)� ��� ����� 

F��� ���!� ��  !I<� ��� X� �+04��+04� ���!7��� ��  N+0*� �� �)�%"J X�

).%	��GMM .�!� ' �!a (  

7# �!- .��+04� �X�GMM  �� N+VB� .%2� )� .��+04� :�!( .,�� S:�?� X�

)'9�� ) !9e�@ Q2!� F'( .m���) h)�1991 N+0*� �� �)�%"J �0%V+2 X� �+04� ) ((

)'9�� ) h'9!7� Q2!� F'( .m���) .%	��1998)'9��) !9e�@ .((1991F��� ��5�"+� ( �� .# '9�

!�E .� s/2 �� .%V��) �� +P%� .?&))'9�� ) h'9!7� ��� ��!( F��?%2� ��d�� X�1998 ) (

O+� )Im�1 �'9!�1)1995F��� X�"9 ( �?+*: �� ��d�� �s/2 �� � +P%� .?&) .# '9�

 ) '�%V  S:�?� �� �9!+2J� .<��*� ����+04� X�GMM  .1!� �� h)� .,�� S:�?�

�+04� �� ���d�� +P%� 6*: .� h)� .,�� S:�?� X�GMM  S+<� .� �+�|0  )

�+04� ����d�� �� +P%� ���%V���9  h'9!7� �!8�� �+0  .� .�(�� ' �!49 ���J��2 �� 

'9�� ) )1998(2 �+04� X�GMM �)�� ) !9e�@ Q2!� .# '9��� .m��� �� �0%V+23)1995 (

)�?%� ��  \	 �59@ .�!� F'��J .m��� ���d�� �� +P%� 6*: X�# g- � �!8�� .� )� �

 G�2� � .'9��� ��& F��?%2� ��!� �� ���d�� �� +P%� f���� �� .?&) �� .%V��) +P%� ��

.+,( �� F'�@ �2� .� U��%9 .� C��d9 .?&)�� .%V��) +P%� ;�: .# �9��� ����21 

�+04� ��@��# �'(�� X�GMM �� A��d	� �0%V+2 .'�����?J '��� .%,<�  ���J��2

�+04� F'�9�GMM � ,%*� .� ��2� F'( ��� �59@ �%2�� .��� � .# �:)	 G�2� 

                                                      

1. Jaeger and Baker 

2. Blundell and Bond  
3. Arellano and Bover  
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�� .# ���� �I%V� � ��d�� ) �/a >W01 �<��2 �I%V,0  \'E z	 X�!�� '9�!�. 

 s�$� X!��@ )� .7+2)) '9�� ) !9e�@ Q2!� F'(1991�)!� ) !9e�@ �( )1995 h'9!7� ) (

) '9�� )1998��2 X!��@ ��+<)� .�!( X!��@ (X�J1 ���)'r� �� �++*� A+� �� ��  F'(

�� X!��@ �� � ��d�� X�!� ,%*� .# �2�'�# �1�%<��)2 �2005(.   

�<��2 �I%V,0  X!��@ �X!��@ �+�)�3  .,�� �<��2 �I%V,0  �!1) .# �2�

 �� \)�AR(2) �� �2�� �� h)� .,�� �7:�?� ��/a >W01 �� �X!��@ ��� �� .'�#

�+04� X�GMM � �� \)� .,�� �<��2 �I%V,0  .# �2� ���J��2 ����� �9��

'9��) .'(�� .%(�'9 �!1) h)� .,�� �7:�?� .<��*� �� �/a >W014 �2002.( 

  

4U2.  V%�#+ #&W�  � �:�� R&0S   

 �)� �� F��?%2� �� A )H� �!I<� ��)@� ) �+04� .� A )H� �� �0V& ��� ��GMM 

�� .%a��� �0%V+2.E!0_� �+04�   \�_9� �� S,& .�!(X!��@ �� �� �� S,& �� 

)��)@�Pre estimation testX!��@ ) (��)@� �� '*� ��  )Post estimation test(   �!1)

X!��@ \�0� A4� ��� .���� �� .����*� ) S,& �$+4"� �� �� .m��� !I<� �+04� �� 'J.��  

  

2U4U1 .���)� X1�"� R&$ �:�W$��  

F��� �!I<� ��)@� �� S,& ��� .�!( \�_9� � +P%� ������ X!��@ �2� \�e ��,+#� �� 

F��� ������ X!��@ \�_9� �� S,& �!8�� .� �-�B� �+� �I%V��) X!��@ '��� ��,+#� �� 

X!��@ .�!( \�_9� ;2��� 'T�) ."�� X!��@ ^�4%9��?7%4� �� 5 ������ �2�� �51 

F��� �� +P%�X@ �+� �� ;2��� X!��@ ^�4%9� .# ���� �!1) �,+#� ��  h)� \�J �� � 

                                                      

1. Sargan Test  

2. Baltaji 

3. Serial Correlation Test  

4. Bond  

٥ ).%	�� N+0*� <!	 �O�� 'T�) ."�� X!��@ADF)!c ) �+< ���!< �(LIC)"+	 .%	�� N+0*� <!	 �O�� �(ADFF (

f�+7+	 )- X)�-)"+	FPF)X�V�) N�� �(IPS ) l9�%�� ) () X�V� ) ���� 2003X�V� 'T�) ."�� X!��@ ) ( 
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�2� �*/B� �I%V��) �!1) �2�� '����+9  ��1�%<��)2005 .(  

) X�V� �-�B� �+� �I%V��) X!��@ �� �-�B� �+� �I%V��) �2�� �!8�� .�2015 (

) X�V� X!��@ F'( S+0O� .4V9 .#2004?%2� ��2� ( '+��� >�!R �� .�2� F'( F��

F��� �� �*/B� �I%V��)�)� �� F��?%2� ��,+#� �� F��� 'T�) ."�� \!2� ��  �� 

!c ) �+< ���!< X!��@ +89 �,+#�1)LIC�+( ) X�V� �N�� �(2)IPS {!&) h�0%T� �(

X!��@ SO"� ��� �	� ��� .��� ' �!a A��d	� �� ^3�# 'T�) ."�� U��%9 ."�� ��  'T�)

F��� ."�� X!��@ .# �2� F'( ��5�"+� �*/B� �I%V��) �!1) �� ��'*%� �,+#� �� 

)X�V� 'T�)CIPSU��%9 .�2� .701 X@ �� (3   ��� X�V� �*/B� �I%V��) X!��@

F��� �� �-�B� �+� �I%V��) �!,9 � ��,� ?R .+:	 .# ��� X�"9 .*<�/� ��!� �� 

 ��� ������� .�!( �09 '+m�� �59@ �� �a� �� ) '+m�� F��?%2� ��!� �� +P%� �� �a�

�� �-�B� �+� �I%V��) �!1) \'E �� �!1) .� .1!� �� 'T�) ."�� X!��@ X!��@ ."�� �� 

X�V� 'T�) )2003�� F��?%2� "+	 ) ( .�!( 

  

2U4U2. �Y�� ��% ���)�  

 � +P%� �� �a� �� .# ���_9@ �� .�2� � +P%� ���%V�� �2�� A )H� ��� �� �'*� \�J

 'T�) ."�� X!��@ k�- �� � +P%�  ��� ���%V�� �2�� �'��J '+m�� �*/B� �I%V��)

 Q2!� F'( .m���)X�V�2003( 4  ��2� F'( .%	J 89 �� �*/B� �I%V��) X@ �� .#

                                                      

1. Levin, Lin and Chu 

2. Im,Pesaran and Shin 

٣  .m��� .<�B� N_T A��d	� �� �+J!71 �!8�� .� 'T�) ." �� ��  X!��@ ) �-�B� �+� �I%V ��) ��  X!��@ U��%9

 G�2� � .# �2� F'"9 .'�(�� �� .m��� S��& �2�!a��  

٤  F���@ �+I9�+� G�2� � X!��@ ���t  �N�� Q2!� F'( .m��� X!��@ �� �%2�� N  ) �/B�   <!	 �O�� .%	�� N+0*�

)�+( ) X�V�IPS,2003 F���@ �9�r� ���B� .�2� (t-bar )X�V� .�2� F'( .,2�r� X�V� Q2!�2007 �� (

X!��@ S�',� �� IPS )ADF  X�'B	 �� �!1) �2�� ��� �9!��@ F���@ C���*/B� �I%V��) �%	J 89 �� )

X!��@ .� .# �2� F��� ��5�"+� �-�B� �+� �I%V��) �%	J 89 �� .� ) 'T�) ."��CIPS  .�2� g)*� X�V�

:�2� �� >�!R .� X!��@ ��� F���@ 
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 .<��,� ./��� X�2!9 �� +P%� �� +� .� X!��@ ��� �� SR�T U��%9 G�2� �  .'��J \�_9�

 S:�?� C� �� .# ���_� X�!���� .1�� ) �<�� .*2!� ja�( ����$%&� '(� X�2!9 ��?9

�?%2� ��!� �� +P%� ��2 �'�%V  �%V��  .'�(�� �� �%V�� s/2 �� A )H� ��� �� F� 

  

3U2U4. ���)�9���0H   
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1. Van der Ploeg and Poelhekke 
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