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Abstract: 

From the point of view of scholars in economics, 

privatization is not only considered as a tool for 

restructuring the economy and increasing competition, but 

also an essential base for economic growth and 

development. According to that, the first and most 

important goal of privatization program in the General 

Policies of Principle (44) of the constitution,Law is to 

increase the economic growth. However, most studies 

have assessed the effects of privatization just on micro 

variables in economy, and only a few of them are focused 

on macro objectives such as economic growth. In this 

regard and due to uncertainties in the rate of achievement 

of this goal, as the result of the implementation of the 

mentioned program, this study is focused on evaluation of 

the privatization effect on economic growth of the country 

for the period 1991-2017. For this purpose, the human 

capital model and also the fully modified least squares 

(FMOLS) has been used. This method does not have the 

limitations of the ARDL method, such as the 

synchronization and exogenous variables and the resulting 

errors in estimation, which has been used in previous 

studies. In this study, privatization variable is considered 

as income from the transferring. Estimating the model and 

performing statistical tests, findings show that the impact 

of privatization on economic growth is positive and 

significant during the mentioned period. 
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#��7 5. ���c., �'�  
Variable Coefficient Std. Error t-Statistic Prob. 

LOG(K) 403079/0 049389/0 161290/8 0 

LOG(P) 024562/0 009255/0 653781/2 0152/0 

LOG(HDI) 517516/0 143832/0 598052/3 0018/0 

TR 007130/0 002304/0 094742/3 0057/0 

C 847711/9 725243/0 57850/13 0 

DUM 139932/0 031108/0 498228/4 0002/0 

R-squared 966921/0 Mean dependent var 50621/15 

Adjusted R-squared 958651/0 S.D. dependent var 224833/0 

S.E. of regression 045718/0 Sum squared resid 041803/0 

Long-run variance 002538/0    
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 #��77 .�+��c #^��d���+9  

 AC PAC Q-Stat Prob* 

1 275/0 275/0 2063/2 137/0 

2 061/0 016/0 - 3178/2 314/0 

3 368/0 - 412/0 - 6135/6 085/0 

4 081/0 - 166/0 8288/6 145/0 

5 224/0 - 247/0 - 5718/8 127/0 

6 190/0 - 307/0 - 8867/9 130/0 

7 215/0 - 017/0 - 650/11 113/0 

8 021/0 062/0 - 667/11 167/0 

9 099/0 099/0 - 084/12 209/0 

10 118/0 044/0 - 713/12 240/0 

:/A� :f(4UF T�d��U�  

 #��78 .#*�����* p*�6��� �+��c  

 AC PAC Q-Stat Prob* 

1 150/0 150/0 6544/0 419/0 

2 117/0 - 143/0 - 0722/1 585/0 

3 099/0 147/0 3855/1 709/0 

4 172/0 - 249/0 - 3652/2 669/0 

5 137/0 294/0 0197/3 697/0 

6 071/0 153/0 - 2028/3 783/0 

7 068/0 - 127/0 3823/3 848/0 

8 260/0 149/0 1089/6 635/0 

9 149/0 158/0 0607/7 631/0 

10 072/0 - 127/0 - 2957/7 697/0 

:/A� :f(4UF T�d��U�  



�%& 0��
%8J# I��)� ��- ��8�;� 0K�+F � '��-� ������ �	
� � �� ����� �������� ��� 1400                         27  

 

 ��'S �� �+S+� 	6��* 0, 0S+F �,5  #D
d� I��)� 0(L.J �

      �� D7�Z -��'D�c�� �� -��D8�;� 'D�� <Dde� -.6=�.(:YF .,

#7+89 #� ��.; '(6YF ��+� -���        0DH
6� 0D, <D6�
& �D, .�.D(>

#� IC/ ���� #��6��^1 �'� �� Qs�.L   #D� �=1 �'
��,   ��+DF

     � D7�Z -��'D�c�� ]��� �� I6�GDJ� 'D7�� mD6 0/ <`> �

#7+89  I6�GJ� QS+� -���025/0   -��D8�;� '�� �� '7��

   06��.D� (HDCF ��� +^1� -��.(E�� .6�� Q6.L .'� '��+9

 � #*��*� 0K�+F 06��.� ��1�9�* <,�:-��XF -���c  f,�O� G(*

.<�� ��+, <de� ��_�*� 

 

5- Q?� �R�$2 
 ��S  

#7+89 .:� #,�6��� �+_
� 0,    5D,� �� -��D8�;� 'D�� ., -��� 

     	6�D�* 0D, 0DS+F �D, .<�� �'� #*��*� 06��.� -+^1� �� 0K1�O�

     ��+D� �+/=D� .D:� ��+D, <de� ., #
d� I��)� 0(L.J �0%7�Z

#� ��.; '(6YF   Q6.L) �.(>025/0 0%7�Z 	6��* fd[ 5(
��� .(

     QDS+� ��1�D9�* <D,�: 06��.D� (HCF �� I6�GJ� '7�� m6

 I6�GJ�4/0  -��8�;� '�� �� '7��  #D�   DL .�+D�  .D(E�� Q6.

��.F � #*��*� 0K�+F �9�� -��XF      0D, ��'D� ���c.D, �'D� ��

�., Q(F.F .,52/0  �007/0    0D6._* 'D(6YF 5�L ��� 56� .<��

    � -�.,��D/ ��+DZ �� -��D8�;� '�� zZ�d� �� #*��*� 06��.�

0, � �#,.XF    �� -��D8�;� 'D�� ., -��XF ��.F .(:YF '(6YF ��$&

 ./=�� �� 0�H* 56� ��+C/ #� <��(� 0/ �+�    -��D8�;� ����=D>

#�      � #*�D�*� 06��.D� zDUd� ., #`&��� '(/YF � 0S+F <�6�,

  �+DC/ �� .�C(, -��8�;� '�� 0, (* <�S #S��9 T��XF .��

.'
��, 0����  

#7+89 <de� .:� 0, 0S+F �,   W�b -��D8�;� '�� ., -���

  0D, 0D/ <�� {(L+F 0,    #D7+89 #D%/ �+D[     ��D�J� .D, -��D�

� -��8�;�   P.D8� ��D�J� .D, �2��3� ��*�/ �� <1�   �� ��>'D

/

��^
, ���J� ., � .:�HF Q6.L ��*�/ 06��.� ��*�/ �� ��   � -��=D>

�.�, I6�GJ� 5(
���    0D, GD(* ���+� 56� 0/ <�� ��=>.(:YF -��

#� .:�� -��8�;� '�� ., �+9 0,+*    -��'D�c�� �� #C3, .'
��,

#DD7+89 �� DD7�Z DD_
� 0DD, �<DD1�� lDD�+F -��DD� �+ ��DDX6�

     .D��/ f[�D
� <D6+1�� �D, -��D8�;� -���
,.6�  0KD�+F  0D�J�6  �

 5(
��� ID3, �, <1�� </��C�    0D, #D�1��.(R -�D�    �+D_
�

 -��8�;� 0K�+F (d; 56� f[�
� ) 'D
,) <�� �'� P.72-  (�

<��(� ) 7� #R$,� -��44  ) -��'D
, � #D���� �+*�; (3 � (

)5) ���� (29<��(� -�.S� �+*�; ( ��6 -��    P.D8� �=D1 .(�'�

06��.� -�., },�
� 56�       }DJ� QDS+� #s�D
,.6� �+D�� �� -��=D>

     #D� -��D8�;� 'D�� I6�GDJ� � 'D(1+F -���
^
F     ID3, .��.D>

��'�c�� �� -.^6�- #7+89 �� 7�Z     I6�GDJ� -�.D, -��D�

 ) 'D
,) <�� �'� P.8� �0K��S '�c�� �/ ��C;� '�c��1  ���D� (

 * ��DD��� 5DD6� �� 0DD/ j(�+/=DD� #*+*�DD; #DD� .DD_* 0DD, GDD(   'DD��

#7+89       .D, pqD� � P.D8� I6�GDJ� QDS+� �'�,� �� -���

 -��8�;� '�� � '(1+F I6�GJ� QS+� .:�HF Q6.L 7� M���

�.�, I6�GJ� 5(
��� .�+�  </.D� -��     �� �'D� ��=D>�� -�D�

#7+89 f6.[      ��+D� #D%9�� T�DK1�O� �� #D9., �� 0/ �-���

     G9 � #��D8�7 'D
*��) <D�� 0D�J.> ��.D; '(6YF  �#Ds�1389  �

 �'*+�q�1389   ��D*�/ �� .D^6� #DH6 \b���Z� �(    -��=D>.:� -�D�

#7+89 <de�  .'��, -��8�;� '�� ., -���  

    .(:YDF .D, #D
d� I��)� �� 0%7�Z 	6��* 0, 0S+F �, ���*� ��

#7+89 <de�   �� 0DH
6� 0, <6�
& �, � -��8�;� '�� ., -���

.L�Z ��Z    -��=D>�� �+�DC� -��8�;� ��^
, -��6� ��'KF �+
�

  ���
DC(� ����� ��.; -��=>�� <|(� i+8� -��=>�� <�.�J ��

#�  <�� ��.> -��=>�� .�� ����/�'*�  � }6.� -�.S� 0, <d�* ��

<��(� f(;� ) 7� #%/ -��44 �� 0%7�Z },�
� �./ 0
6G� � (

<9��.6�    0D, .'D
6��* k&�D�� 0S+F �-��8�;� -��    0D, ��$D&

   0(D7+F �0D��*., 56� -�.S� .:� ��4F�� � I6�GJ� �+_
�  #D�   �+D�

I(� .6�� �� � ����(*       0D%�S �� �+/=D� 0D��*., -�.DS� -�D���(*

</.� ���9�� N$7� T�&+L+�    T��D_* � -��=D>�� �� d; ��

      I6�GDDJ� ���DD/� QDD�/ -�DD�J �+DDd�, �-��=DD>�� �� pDD�

<,�;�    �DX6� �06��.D� ����D, ].��> �-.6=�   l6�.D� �� T�Dd: �

     06��.D� -�.D, ��D
(�[� pDZ I6�GDJ� �-��8�;�   ... � ����=D>

<��(� l�+F     -'DS 'D(/YF � 0DS+F ��+� .�� ��6.X� � ����=>

�.(> ��.;  .
  

T����  

56�c ) W�.�� �.��1392 .(" T�.:� (%UF#7+89     'D�� .D, -��D�
  ��.DD> +DD�& -���+DDC/ -��DD8�;�DDS # - <DDC� )2010 -

1998(" #DD�%& 0��
%DD8J�� .–  #DD883F � 0KDD�+F ��DD8�;�
0��*., -G6� ���� ����� �20 -1. 

#�$�� ) #%&'(� ���)*1392 .("#7+89 ��.6� �� -���"  :��.D�F .
�'3�� u
�.J T���C�*�. 

  ��+�D� j��.��D/ ���'
;., j���41�+,� ���'
;.,     � ���%D� �#D*�./ �D(*

) '(X� �'*���1390 .("., #*��*� 06��.� .:�   �� -��D8�;� 'D�� 



28              ��(��  ����)��	*�� � :T�K,.� ;�'Z ]�� �� ���`��� �, ��.6� �� -��8�;� '�� ., -��� #7+89 .:� #��.,...  

 

��.6�" .�'� 0��
%8J -��8�;� -���   ����D� �W��D�� ��� �2 �
56 -39. 

 $(1 ���6+4F)1393 .("#7+89 .:�  �-��8�;� '�� ., -���

06��.� � #1�� 0K�+F #S��9 �(4��� -��=>"��6�� .  #��
���/ 0��*
 �'�����C*��./ -��� ��^C*��.#�(,.F � #&���S� W+%& �'HC*�� �   

�'41��h� '(�Zj �+�.E7� ����1���d&�+� j5(�Z � j5�U�

#*��%� ���G�, � 56�.J ]� �01�'�� )1398 .("., <(H1�� I4* #��
m*�,  0, 0S+F �, -��8�;� '�� ., #H*�, T���d�&� -��=>.:� �� ��

����� '�c�� {O� ��" .I��)� #C��)� #�%& 0��
%8J  '�� -��
-��8�;� 0K�+F � ���� �9 ����� �34 �34 -15. 

#�+H�(1 #6�S�'��'�U� �- )1390 .("  #D7+89 .D:�    .D, -��D�
       0KD�+F ��DZ �� -���+DC/ :-��+D� 0DK1�O�) -��D8�;� '��

(Q3�
�" ��D6�� .     �'D��� #D��
���/ 0D��*  ���'D*��� ��^DC*�� �
.-���� � -��8�;� W+%& �'HC*�� 

 ) �DL�'�U� �#6$/ � ���� �#/.�� j��+S'�U� '(� �#���1390 .(

"   5(D, T��DXF 5(D, 0O,�� #��.,      �D, -��D8�;� 'D�� � D%�1�

 i+D9 #*�.�HZ �9�� �� ���`���" .  I��)D� 0��
%D8J   -�D�
#*�>���, ����� �59 �162 -137. 

) #DD%& �'*+�qDD�1389 .(" �.DDH%�& .DD, -��DD� #DD7+89 T�.(:YDDF

</.�  �� �'� #7+89 -�� ��.D6�" ��D6�� .    #D��
���/ 0D��*
 �'���#�C�, '(�� ��^C*��.#��(� W+%& � ��8�;� �'HC*�� � 

) ���� �#*�O%DD�1389.( "#DD7+89  ��.DD6� o.DD, <K
DD7 �� -��DD�
 (}D6�+F .��4�*� .'(1+F)"  ���.D�F .��    #F���DC�*� #D^
�.J 0D��

I*�� M��1�. 

#DD, #*��%DD� �U� �mDD�) �DDL�'1393 .(" -�DD�b�/ T����DD7 .DD:�

  ��.D6� �� -��D8�;� '�� ., #�K
7" .  -��D8�;� 0D%X�  ��D� �
����� ��������  -��11  �12 �16 -5. 

0DDD� #*��(%DDD�  ) -'DDD� �#DDD*����� � #DDDd�X� �#DDD��1389 .(

"#7+89 ��., � -��� 0*+�* :-��q�  fJ+��D* � fJ+� -��" .
 ���.�FI��)� � T�K1�O� 0���� #*�>���, -��. 

  ) ��+DS 'D�U� �#U1�71381 .("      'D�� .D, #*�D�*� 06��.D� T�.D:�

��.6� -��8�;�"0��
%8J . 0��*., � #C��)�    ]�+D�c �� -GD6�
#1�& ��� �8 ����� �1 �74 -43. 

�#��DD8�7  �#DDs�G9 � 5(DD�Z -'DD�� )1389(. "#DD��., .DD:� 

#DD7+89 -��DD� .DD, �.DD�, -��"06.DDC* . ��DD8�;� #DD4(dOF� 
��^C��)� W+%& #*��*� � T�K1�O� �#^
�.J  ��D� ����  ����D� 

�W�� 65 -47. 

  ) �D�6�c �#6�D�, w(� � #`O8� ��������& j���/ '(� �#d([1387 .(

"       -��D8�;� 'D�� .D, #*�D�*� �6��.D� � #S��D9 T��XF .(:YF

 ������ +�& -���+C/#�$�� p*�.`
/" . 0D%X�   T�D4(4UF
-��8�;� ���� �43 ����� �4 �252 -232. 

) ��+8
� �#��d&1388 .("I1��   #D7+89 T�D��G1� � ��   � -��D�

<DD��(� -�.DDS� ) DD7� #DD%/ -�DD�44("���.DD�F .  0DD����
��8�;� .(,'F #F�4(4UF. 

#U�J �#�1�'d& '�Z� )1388( ."#,�6���  .(:YDF  #D7+89  -��D�  .D, 
�.H%�& #1�� � #F�(%�& </.�  -�D�  #D�1��  #D7+89  �'D� 

0�J.6=� �'� �� ����, M�+, o����  ����D�,  ��.D�F".  ��D6��  0D��* 
#��
���/ �'��� ��^C*�� ���c  #�$D��  'DZ��  GD6.dF�   �'HDC*��

-��',��Z � ��8�;� �<6.6'�. 

�G; �+%`� ��+S )1387(. "#��., � #,�6��� .(:YF ��4�*� <(H1��  .D, 
-��c�+� </.� -�� 0�J.6=� �'� �� ����, M�+, o����  ����D�, 

��.�F". ��6�� 0��* #��
���/ �'��� ��^C*�� ���c   'DZ�� #�$��
#%& ��,c� #*��*� W+%& �'HC*��. 

) ��DDS �p(DD%(* � ��(*+DD� �-.DDH(/2001 .("#DD7+89  �� -��DD�

I3, #�,�;� -��" ���.�F .  #D7+89 �����D�   �-��D�  ��D�

 ���, �W��1387  .-��� #7+89 ������ :�S.�� �  
���
�/ � �L�'�U�� �'(�Z �+�� �'(�Z )1398 .(" (%UF

T��XF ., '(/YF �, -��8�;� '�� ., .:�� ��+& #6��J" . 0��
%8J
I��)� #C��)� #�%& -��8�;� 0K�+F � '�� -�� ���� �9 �

 �����34 �130 -115 . 

) �+�(F �-'�U�1390 .("� -�O9�'� �.,��/ �� ���'�   -.D� -��
 �'� <����* �.,��/ :#*���ARDL" .0��
%8J I��)�   -�D�

��.6� -��8�;� ����� �47 �183 -163.  
#d* � �+�(F �-'�U�   ) 5(D�Z #D%& �����1392 .("   a�DdF�� #D��.,

    0OD��� -�D�b�/ T����� � #D4(4Z ��� �.D* #*�G(��* 5(, -� - 

06��.� ��.6� �� #J.8� � -�"�
%8J . 0� -��D8�;� 0��
C��)� �
 �����51 �149 -113.  

 ) �D�+Fc �-�+K��1389 .("   #D7+89 �.DH%�& #,�(D����   � -��D�
      W��D�� 0D��*., -��D8�;� �$D/ -�D�.(E�� #9., ., �c .(:YF

    ) ��.D6� #D^
�.J � #&�D��S� �-��D8�;� 0K�+F88 -1384(" .
��6��  �'��� #��
���/ 0��*   #D
(�9 'DZ�� #�$�� ���c ��^C*��
�.�� .��8�;� � o+4Z �'HC*�� 

) '(K� �-.(C�1389 .("#7+89      mD6 �-��D8�;� 'D�� � -��D�

5(, 0K1�O� -�+C/" . 0D%X�    -��D8�;� T�D4(4UF  ����D� �90 �
158 -141.  

) 0DD�[�J �-�GDDK�1385.( " #DD��.,  Tb+DD8U� T����DD7 .(:YDDF

-����C/  T����7 ., #�K
D7   -��D8�;� 'D�� �" ��D6�� .  0D��* 
 �'��� #��
���/��.(� ��^C*��    � <6.6'D� ���D8�;� �'HDC*�� �



�%& 0��
%8J# I��)� ��- ��8�;� 0K�+F � '��-� ������ �	
� � �� ����� �������� ��� 1400                         29  

 

#&���S� W+%&. 

 ) �� W�D(%6� ��+�
(^�1388 .("   #D7+89 #1�D� ��D8�;�  -��D�" .

 ���.�F �'�U� ���`7#7+89 ������ -���. 

 ) #D%(1 �<U7 #*�O%� � ���* ���>.��1393 .("   � fD(4UF 2��D3�

 �.D�, '�� � 0K�+F  D/ -��    <K
D7 ID3, 'D(1+F D��+& " .
0��
%8J <��(�    �$D/ � -�.Dd��� -�D�   ����D� �W�� ��D� �

 ��X
�24 -1.  

 

  

Adams, S. (2006). “The Impact of Privatization 

on Economic Growth and Income 

Inequality in Sub-Saharan Africa”. The 

Journal of Social, Political, and Economic 

Studies, 31(3), 295-320. 

Barnet, S. (2000). “Evidence on the Fiscal and 

Macroeconomic Impact of Privatization”. 
IMF Working Paper, 
https://www.imf.org/external/ 
pubs/ft/wp/2000/wp00130.pdf. 

Beesly, M. & Littlechild, S. (1983). 

“Privatization: Principles, Problems and 

Priorities”. Lioyds Bank Review, No.149, 1-

20. 

Bennett, J., Estrin, S. & Urga, G. (2007). 

“Methods of Privatization and Economic 

Growth in Transition Economies”. 

Economics of Transition and Institutional 

Change, 15(4), 661-683. 

Blochliger, H. & Egert, B. (2013). 

“Decentralization and Economic Growth-

Part 2: The Impact on Economic Activity, 

Productivity and Investment”. OECD 

Working Papers on Fiscal Federalism, 15, 

1-24. 

Boubakri, N., Smaoui, H. & Zammiti, M. 

(2009). “Privatization Dynamics and 

Economic Growth”. Journal of Business & 

Policy Research, 4(2), 16-44. 

Carroll, C. D. (2019). “The Lucas Growth 

Model”. 

http://www.econ2.jhu.edu/people/ccarroll/P

ublic/LectureNotes/Growth/Lucas 

Growth.pdf.  

Cass, D. (1965). “Optimum Growth in an 

Aggregative Model of Capital 

Accumulation”. Review of Economic 

Studies, 32(3), 233–240.  

Cook, P. & Uchida, Y. (2010). “Privatization 

and Economic Growth in Developing 

Countries”. Journal of Development 

Studies, 39(6), 121-154. 

Diamond, P. (1965). “National Debt in a 

Neoclassical Growth Model”. American 

Economic Review, 55(5), 1126–1150. 

Edwards, S. (1998). “Openness, Productivity 

and Growth: what Do We Really Know?”. 

The Economic Journal, 108(2), 383-398. 

Fafaliou, I. & Donaldson, J. (2007). “The 

Contribution of Privatization to Welfare”. 

Journal of International Economics 

Research, 13(4), 461-474. 

Filipovic, A. (2005). “Impact of Privatization 

on Economic Growth”. Undergraduate 

Economic Review, 2(1), 217-257. 

Ghorbani, M. & Khodaverdi Samani, M. 

(2015). “Effects of Privatization on 

Economic Growth in the MENA Countries 

over the Period 1999-2014”. International 

Journal of Academic Research in Business 

and Social Sciences, 5(4I), 423-431. 

Grossman, G. M. & Helpman, E. (1994). 

“Endogenous Innovation in the Theory of 

Growth”. Journal of Economic 

Perspectives, 8(1), 23–44. 

Gustafson, T. F. & McLean, D. D. (2002). 

“Privatization and its Effects on Public Golf 

Employees”. The Cyber Journal of Applied 

Leisure and Recreation Research, 25, 1-8. 

Katsoulakos, Y. & Likoyanni, E. (2002). 

“Fiscal and Other Macroeconomic Effects 

of Privatization”. 

http://www.feem.it/getpage.aspx? 

id=1059&sez. 

Kay, J. A. & Thampson, D. J. (1986). 

“Privatization: A Policy in Search of a 

Rationale”. The Economic Journal, 

96(381), 18-23. 

Koopmans, T. C. (1965). “On the Concept of 

Optimal Economic Growth”. The Economic 

Approach to Development Planning, 4, 

225–287. 



30              ��(��  ����)��	*�� � :T�K,.� ;�'Z ]�� �� ���`��� �, ��.6� �� -��8�;� '�� ., -��� #7+89 .:� #��.,...  

 

Lai, F. W., Shad, K., Chow, Y. Y. & Wei, C. 

Y. (2018). “Revisiting Privatization and 

Economic Growth in Malaysia: An 

Empirical Examination”. SHS Web of 

Conferences 56, https://doi.org/ 10.1051/ 

shsconf/20185605004. 

North, D. (1990). “Institutions, Institutional 

Change and Economic Performance”. 

Cambridge University Press. 

Ozata, E. (2013). “Macroeconomic Impact of 

Privatization: The Case of Turkey”. Journal 

of Business, Economics & Finance, ISSN: 

2146-7943, 128-146. 

Plane, P. (1997). “Privatization and Economic 

Growth: an Empirical Investigation from a 

Sample of Developing Market Economies”. 

Applied Economics, Taylor & Francis 

Journals, 29(2), 161-178. 

Pring, R. (1987). “Privatization in Education”. 

Journal of Education Policy, 2(4), 289-299. 

Ramsey, F. P. (1928). “A Mathematical Theory 

of Saving”. Economic Journal, 38(152), 

543–559. 

Schwartz, G. (1991). “Privatization: Possible 

Lesson from the Hungarian Case”. World 

Development, 19(12), 1731–1736. 

Shukurov, S., Maitah, M. & Smutka, L. (2016). 

“The Impact of Privatization on Economic 

Growth: The Case of Uzbekistan”. 

International Journal of Economic and 

Financial Issues, 6(3), 948-957. 

Smith, S. R. & Lipsky, M. (1993). “Nonprofits 

for Hire: The Welfare State in the Age of 

Contracting”. Cambridge, MA: Harvard 

University Press. 

Solow, R. (1956). “A Contribution to the 

Theory of Economic Growth”. Quarterly 

Journal of Economics, 70, 65-94.  

  

  

  

  

   


