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Abstract:

Efficient goals and policies that can be seen through
development plans are the most important economic
document for an economy. Development plans are
affected by theoretical bases and also Iran's development
plans are not as an exception. This paper tries to grasp
the theories that are affect five years plans of Iran. To
say more about subject we will answer such questions:
how can discover the theoretical base of each plan?
What are differences and similarities of plans over this
subject? Following the subject requires library method
in the research. Results would be reported for
similarities the partial effect of capitalism on this plans
and differences would found on some strategic selection
point and basic economic theories like growth and
justice. What makes this paper different to simple
research is including fifth plan and discussion on each
plan and also using development paradigms and theories
for its analysis.

Keywords: Planning, Development Theory, Growth,
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Abstract:

This study tries to investigate wage-productivity relation
in Iranian manufacturing industries. For this purpose, 21
rows of ISIC categories of Iranian factories have been
used during years of 1998-2012. Panel data Econometric
method has been applied for data processing in
homogenous and heterogeneous mode. The initial result
shows a unique explanation could not be found
regarding productivity reaction to wage in different
manufacturing industries. Therefore, the industries have
been divided to two separate groups: the industries with
high and low human capital. Then, wage-productivity
relation has been tested separately for each group. The
results show wage-productivity relation occurs in the
industries with higher human capital. In other words,
productivity will be increased by wage rising. However,
there is not wage-productivity relation for the industries
with low human capital.
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1. Shapiro & Stiglitz (1984)
2. Akerlof & Lawrence (1986)
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5. Macphersona et al. (2014)
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1. Krueger & Summers (1988)
2. Glinskaya & Lokshin (2005).
3. Chatterji et al. (2007)

4. Millea (2002)
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Abstract:

Divine religions have a significant impact on formation
of social norms and strengthening of social capital
through the promotion of the moral virtues. The purpose
of this study is to demonstrate the impact of doctrines,
rituals and ethical teachings of Islam on Muslims’ social
capital in the 40 countries using the generalized trust
index and the ordinary least squares method. Research
findings show that doctrinal and ethical indexes of Islam
have a significant positive effect on social capital of
Muslims but outward (ritual) indexes of Islam have a
significant negative effect on social capital. Also this
study confirms significant positive impact of social
volunteer activities and college education on social
capital. The policy recommendations of this study are
planning to spread the doctrinal and ethical teachings of
Islam among Muslims and establishing the groundwork
for expansion of social volunteer activities as two
proposed strategies to increase the social capital of
Muslims.

Keywords: Doctrinal and Ethical Teachings of Islam,
Social Capital, Generalized Trust, Social Volunteer
Activities.
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Abstract:

The structure of Iran’s economy is based on the
revenues of oil sale so that the major macro economics
variables such as foreign export revenue and then
foreign exchange revenue and reserve, imports,
budgeting are always set based on it. Hence the effect of
this revenue has being surveyed among monetary
officials seriously. Iran’s oil revenue causes increasing
in foreign exchange reserve or change to the country’s
currency in the budget deficit mode and consequently
increases liquidity. Because the increase of liquidity has
not been by productive activity, it caused so many
economic failures in Iran. Using a 50 years time series
data of macroeconomic variables, the main purpose of
this survey is investigating the degree of effecting
liquidity and its component by revenue of oil sale vai an
econometric OLS model to verify how the revenue of oil
sale motivates the liquidity and it’s components. In this
case we can find the ways of managing and
programming the revenue of oil sale as an exogenous
variable to control the effects of disordered liquidity.
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Coefficients
Standar
Unstandardized dized Correlation: Collinearity
Coefficients Coeffic orrefations Statistics
Model . .
ients T Sig.
7 Tol
B Std. Error Beta ero- Partial | Part | eran | VIF
order
ce
(Constant) | -38,701.199 | 32,571.162 -1.188 | 0.243
Income of 6.853 0.427 0.940 | 16.053 | 0.000 |  0.94 0.940 | 0.94 | 1.00 | 1.00
Oil Sale
3o Oluolre tislo
2] oo Cawdds 5 Jde base o) Gl 1 s 11 g G 5 inn b )lade 4 dogi b las 51 yoye (V) Jgdo Jie 5
09w S 5 Je (o35 Y Jou
Regression
Mean(a) Root Mean Square N
m2 248,448.875 527,098.9013 ¥
Income of
0il Sale 41,903.15 76,298.166 ¥
520 Slawle 238l
I 51 0255 (92 o (eSS Y Jgua
Model Summary
_ Change Statistics
Mode R R A((iijlf;te Std. Error of R . df Sig. F
1 Square(a the Estimate 1g.
quare(a) Square Square Change | 1 di2 Change
Change
1 0.95 0.906 0.903 164,274.244 0.906 335.6 1 35 0.000
ANOVA
Model Sum of Squares df Mean Square F Zl
Regression 9,057,486,107,220.590 1 9,057,486,107,220.590 335.636 %8
1 Residual 944,510,956,725.718 93 26,986,027,335.021
Total 10,001,997,063,946.300 40
Coefficients
UnStZ?;ardl Standardized 95% Confidence Collinearity
. Coefficients Interval for B Statistics
Mode Coefficients i
1 T Sig.
Std. Lower | Upper | Toleranc
B Error Beta Bound | Bound e VIE
Income 18.32 1.0
1 of Oil 6.574 0.359 | 0.952 O 0.000 5.846 7.303 1.000 0.0
Sale
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Abstract:

The recent economic growth theories believe that the
inovation developed in response to economic incentives
is the main engine of technological progress and
economic growth traditionally. Thus this study
investigates the role of capital and R&D activities in
Iran, Turkey and Malaysia with distributed lag
regression during 1981-2012. The result indicates that in
the long term, in Malaysia, impact of R&D activities, is
sustainable and more stable on economic growth in
comparison with Iran and Turkey. Also the R&D
investment compared with physical capital has a greater
impact on economic growth in Turkey and Iran.

Keywords: Economic  Growth, Research and

Development, Physical Capital, Almon, Innovation.
JEL: F23, F36, F43.

*Corresponding Author: Abolfazl Shahabadi

Accepted: 12/Sep/2015)

ol

19590 |y drwgs g ios jl ols leluyl (golasdl by 31 claay jlas
aslllas ¢ bl ol il oo (golaiBl W) 5 (g)9ld € iy (Lol
syt il yp (K458 il 5 dnogs 5 3586 lop b b
595 sLaaidy b (ygn)S) (g, Sl ool b 1) sl 5 &S 5 ol
Vs ol S o dunlie g (il Jae VA=Y VY Sleojoye (b
1558 3 (oolatdl A3 dnwgd g 3aio0 dyloyw orily 3l a5 5
st g Oll olul Glpl g 485 leysis b awglie )5 jlle
26 (K3 dlopr b dslie )3 dangs g 5uoS dilopw (puien ol
D Glpl g 485 loysiS (ool wdy (6 i

(Sepd loyw dsog g 35 (ooladl 13, (Gl (Sroly
2319 «cogall
[F43 (F36 <F23 JEL (sudinb

d.)l.g] ol Juzallgl J’M LRV
E-mail: shahabadia@gmail.com



e 3l o mlgd s ooladl Ay (So5d dilop g dmwg g (3480 Aoy 5l 1)) Se g ooblols Vs

bl aagi g 43y 5 Slaa @)l 3 bcde (s
09 4S5 Canl 0 At gy yol ol MolS” g sl 030> Canwd
sl 5 Sl 3o | (B 5 e o 4 425
ol &5 4 g @olal drugs (sl (55,4005 cdngi g 3585
OSosyif dawgd pglid g (KBLy dags ye 4 (ol
dgds 18,8 & yauo Sladllas olwl j &S gygb 4 Al o
09)5 )9S ) (e dnwsi 9 oS slacll jIUA
Ol s LFVY DAY e a5 ) Canl 55 sate (G7) caimn
LGS and s b (oolaibl jaiie by £y s b yguils
5 i clnc b gl 45 lbysiS Llis )5 ilosgy
Oszen g o Jelos (sl Jg wiledgy (g5l dsug
lodgy (g B (Sjd ey 5 O3S 5oy
gl 9 3805 Scglled )3 )l 4l 55 Lol g e
dawgi g b 4oy yoxie dawigi g B8 dilo s dond )
3 s lpe & o] 586 5 39800 SASL g jatana (3Ll
ool aadllas 4 deal opl 905l (sl ol (SO 5d rloyus
Aby 0 S loys 5 daog g BioS by 3L
oyl sl ye S ) VAAN=Y VY Sloj 0yed (b (golaidl
2 Sl )35 Ll sl 0ud duglio g gy slo g 4S5
oMoz gy ceal 1Ot ol (giloJse 4 g Ly
G900 Oladllas 1, sl aslllae Hlos axg .Canl Hlayes p
toloys (5358l Al8 (G3lo e 0ged 3 Sl 48y
253 Gl sl (93LaiBl Ay dsogi g BT 9 (S
sl 5o g 48 5 (ol 98w uglie 5
2 28 Slas 5 65lai Sl pgd 5w 3 bl
Ol golal 08 2 drnsgs 5 Beod slalled (3T die
03> [olaid] s wlid hey 4 paw (i cCawl 04
JETPRVIP I W I B - S KV PENE S ORIV W
29 Sl oad Jlod g duslie gl e gl olulyy
ol o &l balpiidin g (gabzen qoiy (iSu 40 Colgs

28 Sl § 5, She ¥
wwd 93 0 (A el (g e |y oolaBl L3 sl Jse

3. Coe & Helpam (1993)

400 .
4SS Cowl (golail ppo Y sis j| (R&D) dnwgs g 3uiis
ool ool g g 3855 1305335 (0 (6)9l6 A8 o
a0 56 gyl 31 g ol W5 AT )3 (5 Sl 5 gl
3 3y glacad b (il g (6)gli dmg > (ol
2 dnwgi 9 B85 (VAT (Sen 5 s Gledlolie)s:)
ol Cudyl ol Bk il en g spsly Ll b |
Iy (ool asy o)) @s 4 g o3l il 1 1 (690,00 A,
dwg JLo ) (6la)gulS )3 (6)5l8 &5 Sloj g e i
(2L gbie Su35 by (sloypiS (55 5y 4
OLS )3 (5sles Coanl (lis )3 5 1k o (il Wl j5l8
s ojgyel (TF VAV nn)) bbom il 33l (9l Sl
3ol g dnwg g Gios lylel el &l o) e
Cgl ) ot sl Jolo Sy olaBl llab (g 03]
(AV YA () LS g lslej) el (s ysl9) lelu]
olelmdl a o iy alelul & cal (pl oges dus 8
w0l s lel gl sl (ials g 09 o yid 0l Cud
@ Srgose S Cade 5 )8l glacylld als ailis
ol ¢ wlel bl sl (0,8 gyl Gl Saguw,d o
dawog 9 35 ) lopw oo Jpae plyie 4
YA 6 VLo somll 9 )518) 325 (oo )13 oy 3590
X+ N) yomn g e ple fm 8 2als G lyie & (30
2 Lilidl aspy S il sl o8y glaesls pdaw Ho (VA
YL (g50l8 )by sla yisn ) dawes 5 Guind slaca)led
s o Ll |y g5 g sgles Sl oy Yo
S e ol ol sl b b iz Gl epen
o cdawgi g 3u80 (slodi i (aly > sl Siged g yide
5 lil (alal sbajlislo )3 (38 Slyss 5 gl S
oyt 2 g Azloise Joeio |y gl 5 235 o 51 el 28
3 s e 5 3930 @ 3ly i3 3 Mg slaesles 9
5 35 SISl pw Bro & (2l )b (e

les o slis) ooladl Wiy p3 bl 15U 045 0 dnwgs
5 OIS oy > 5 sl @lie 5l ol )9 2 090!
Cje Olyie a ]y 098 ool (loj j9pe 4 (Sjud lopu

1. Technology Frontier
2. Mairesse & Mohen



\4% AR uLJ.M)lJ (PG § Cunnd D)Lo..f) ‘W le ‘LSAWI 4\:4»93’ 9 ..\.\;3) dh"u*""S)J wﬁbgﬁ@lﬁ aollad

il cdangi 5 BuioS (Sldize) (ByiS )b 5l Al e
5 pamass ili 8l Sludl ailoy s dxwgs g il g ple
2 29 Job> (659l8 anwgs | (I Mg sbaanje jials
130093 Oyt 3l 3l ozl w5 Lo )5S0 lalllas
sl wl g Ll 3,k 5l lpss ol 263 a8 Cuwl (g55li8
a9l oyt g S )3l cdmmngs g 55 @l 5l )00
(¥ YAV (lesy g (o3blols) 34 oo Juol>

Y 5 (1)) TS (1A 5 V) sl S
3Ll Ab)y g dawgi g Gdos LS| (wyp 4 (VAAY)
O gblize g e b3yl SSlo cildllae ol aoecs s 1oy
5 (VAAY) S il Ay Ay g drwg g (3uiod glaco]led
Ay Olie L drsgi 5 Budod dail) (o) &2 (VAAY) 550
o @l o bl 1l 508 3000 50 (515 slaoly
Sy Adgi 0l g drwgl 9 BuS AD) o bLS) Sl
1B 3935 dnsgi 5 35 (235 55 (pioped 5 ol sMg
Yl g 0y claisd ol Cal 0dd 03] (pesd duoyd
> 13%0) 805055 (142Y) 7 Sy ((1230) "
S 5 (03VF) T 5 (149) Tyl (1AY) TSy
by 5 (A Ay 5 385 dloy (e Jbline b))
Lol (g3laidl

g 9 $a85 dilop 033k &5 18U oy & Gk S
LSyl oo VL] il Cantio (s (550,40 Ay
5 it bl by Baios gl 2jlby 0 VAV 4y b
slacadld o35l 255 5 (gh90 e 45y £ Ole s sxe
(FF V- 5l F) sl dmangs g Buios

2y g g 35 LS 4 S i
clcdld b g li8 ko pw )b ol 5 Bl (golaidl
D) (x50t 9 (Lamdl ub) e Pl drng g a5
9 i drwg g 35 ()l lo p SIS L (59
dewgi 9 35 Sacallad 035l ol (LS (pogad 5

6. Griliches (1980, 1986)

7. Link (1981)

8. Scherer (1982)

9. Barro & Sala-i-Martin (1995)
10. Verspagen (1997)

11. Gomulka (1990)

12. Geweeke (1984)

13. Leonard (1971)

14. Branch (1974)

15. Lichtenberg (1992)

s 38y sl e 2l S8 oy 390 3090 5 lsos 2
g 5 e Jelgs CudS g cueS (8,5 A o L
el ad)y sy g Silwdde 4 cilop )1 59y
S g 0395 JS8 J1 JLS 2,509, (2] & K3l 0
audag pie i o ly oBad pl edly sdes YIS
ool 50 &S L sy Gdesils (o (ool gbg Ay Sl
B G ly o il @ g il g jetee 1) 009,
51509 ©gmo 4oy 3 o 45 00 ainly (6)9l8 A5 &
FATO X5 ag)) col oid 43S L s e 5l )5
slaJie &l L cuss colBas (oMo Ar amd Ll
72 3SB L oolaBl a3 1018 Sasle ole ey Sy
sbaJice Mol )3 (o &5 4 grlae (o (225l Sl
sl Jio e b aS b Joe (ol 5 aasiidly CSawdS o35 0,
Biigs® ©oge 4 (6ygld 9 (iol> Wgb oo ABLd 19y 3,
S (oo wal )3 ]y (Jo3ipd (235l e g oad 85 )l )
anwgi g 35 g (e (S13009)0 38y Jie )b ool sl
A5 53 liggn setate a3 LINARL Sl > peg) (g9
5 =S (B oSl ol )3 gl Sl 5 > (85
A5 93 51 090 48y Jae 9o LI Jae )3 35 dawgs
LV a g isu g dawgs 5 3a8 (i Olgis b Lol
DOV 25ken) ol ond LS5 g5

5 oom9)S (VAX4) yeg) Gl Jie > 4 S lon
e 0323 (1A3Y) Cggn 5 (9l 5 (1)) packe
D95 s 4 ghil g el gl I 5l (58 iy
Ot 5B (oolaidl ad) Rljl cege clil aoxi)>
0392 5 whe Joloe | dsg g 385 112 35 oo Oy
Ao e i glae luaiBl Cdyiy ) 35290 425
8 @dlal 4 dangi 5 35856 alojuw GRIEIL ol jen
Cawl aily i8]

5 09—l 5 (132Y) apte 5 sy S (133+) 50,
P &S 3ges (b ) il GlagSIl (VAAY) cogen
silgi e LS 90 9 (b wlopw (92 ol Ll
bzl wy woly s sl il (eolasl wsy oaims L

1. Exogenous Growth Models
2. Endogenous Growth Models
3. Romer (2006)

4. Grossman & Helpman (1991)
5. Aghion & Howitt (1992)



)I LsJJblyu Ls.)w‘ ..\MJ) » u_gv)AB d\)LA)AA) 9 4\:4»93’ 9 d,a.abu AALA)M: )AJL ul)&.@!& 9 Ls.)l)—lo‘.w YA

NS al s 035 55 duglio &) SKon 5 (ooud
glao o el aloyw S5 03jl 25 L drg g o0
Eo Nyl e olo g adloy VAR aay b Slie g ol
03 #5048 Il 0 el /N gy g 5ind 03l
Oored ool 1o ) VY B a3 (58 (o8l o
A Gyl drwg g 3id slacc s oliSale, w
OR5a) Aby )3 (60l iiS (s b (b ()8 Loy
(¥Y

& . - % . .‘.‘.. . ; & .t

by Ay 9 35 80 (bl 47 (SLL g age
VAAS-AY 090 (b L) slaidl )5 ol AAY 029381 i3
5 35 sl b o35l £)5 )b plo g Sl oy
(VYo Ve BLL g age) ol lopd ¥R dawgs

. . v

SIS by omle LS oy 0 1539, 9 0 o
dlaidl 1) g bl oole bloyl g el g dangs 9 3udo5
Ol g4l VA=V 0)90 b byl jaiS A 4y
Slgoad gl ay e drwgi g Baiod slbcalled W)l
allan )50 (sl )9S (g3Latdl A3y Sl o Bosb ()
033 &0 aS el ool 5l S olas wls )i il
(B9 (AT g (pogad (ESY dawg g 38 slacylld

SIS alay 033k 5 903l 4 (sl " g )l
M3 S dtaan yiSI yisw 50 (g0 Lisy drwgd g Bai50
03 &5 0yl o Ly g 4By VA=Y Y 0y b
99 At 1S i S 43 Ayl g 30 (4 IS Lo

. . Y e

o plodl Oldllae 1 (6y950 b 12555 5 guga)
IS s )3 drwgi g 3aiod Slaclld 03)k £ pogad
5 =9 slacdld 03l 5 )b e ol 35 9 (A5
L 8) asaly jo iy 4y 0,8 g (il (M xlaws 53 druwgy
Cwl 0393 duo pd (FA L YY) g (o pd YOIV V) (do o 55
(\;’ ¥ “).s)i 9 9»:9.3)‘5)

obls slaosly 1 eslasl b (WA) (gy0us g 00l pme

5. Hsieh et al. (2003)

6. Monte & Papagni (2003)

7. Bilbao-Osorio & Rodriguez-Pose (2004)
8. Walwyn (2007)

9. Cardose & Teixeira (2009)

53 Cste 51 ()90 00 o 5 5 Ly £ 2 L
5 35 (RS Alo w0 03] (a5 (elaizl 033l £ 5
@3l 65 5 5SS im lp s d9ds (pogad dswg
DAY Sy i) conl Hidle g liees 0 gyl 4l
()

5 I dgi 5 5o 03 £ dselone 'S
b5 bl ol a3l Lol 5,5 ladlasdl o5
99 dws (gl (B> dswgd 5 Baiod 033l £y dalllas oyl
L5 YAV 290 laol g 50K ¢ gin 0,8 0iid ixiuo 05U
s el GT lnggS o 558 a5l &5 S Jlo
Mgy Sl gl adl ccwl o Yo/ o YEIY sy
@ oS Gl ol ixiuo 03l HoulS dw (gly 033L F 5 bl
=San G7 (o ysiS drwg g Guins 03 &) pdow
035 )5S dow (sl (2l dngi g 35S 033l 52l
o aS I o canl 0o > V B0 dleld jd 35 el ixio
YIY L VIV dgas i 09y S drwgl g (3450 dylopuo 0330
aloyw 0djl Fy5 aslllae ) bl wloly .cwl dsys
ol j S0l dnngl g (358 Ailop 4 Cund (S0
S ) Tl 53 o)Ll oy 5 lllas pls 3 &S lasS
ISR

dagi 9 30 (mle bLS)| (cwyp 4 (el 9 55
3l 3y 5 Jelos JS (g0 00 45 b (218 5 (31
Aolazd sy 1AV 093 (b OECD gac jois Y
5 355 oo jI dxe 5 Cute dbaly Sl adlla oyl gl
bl Ay g Jolge S (5p90000 b (21 9 (31> dsgs
GBI drags g 345 033l 5 )00 ol ien 9
iy & OECD gac sloygiS plo g G7 (slayeus
(MY 1330 (yople 5 55) sl </ VA 5 +/YYE

1. Park (1995)

Sl ogad iou (J3h Cladss odjl Fp lwsie (VD) SHL Y

S iz g 5omds )5 00, d e Z¥F 1) OECD goie (gl ysiS

glioo Jisu )3 (pogad (i3 RED (5 liSaleyw 03jl £ 5 (VAAY)

doyd FYIAE=YE/SY 5905 VASF-VAYE 093 (b 1) LSS pal sl
USIRVC

Griliches and Lichtenberg (1984) , Park (1995) aslas ¥

A |

4. Coe & Helpam (1995)



ya AR uLJ.M)lJ Pow 9 Cons D)Lo..f) ‘W le ‘LSAWI 4\:4»93’ 9 ..\.\;3) dh"u*""S)J wﬁbgﬁ@lﬁ aollad

sbaidl 5Lo0 gl 903,50 @al,3 1, b g luly (sobadl
5 g Jbo ol 31 claSas wb cos |y oyl
Ay e JSb cds wlypls ol )l (o8 slacS s
Colo cle &y ol (oolasBl Wiy (slaosiS s oplplo
Wledg i sloul e 3 1y (SaeolisS” bl ¢des 1550y
loais el oyl slasl o 1) Saeadly (YL Ad, Jg

(FY DYAY (008 5 15 )

G ol 9y ¥

P aiS Oygo (s cldlas 5 i Sle 4 4255 L
(V) sy dmgi 5 3805 Aol g (S5 dolop b 3590
il 00 ab 5 ai 1> ugr 4yl b lgis 4
GDP,=f(L,,K,,R&D,) )
oL S5 4 R& D, 9 K, <L, <GDP, b dal)
9 S dloy LS (69,0 (A (AL A5 ouin
ey (V) alatly (STl € Jlo )3 dngs 5 (2o ayloyus
9 ol ) g9y 1y o

(v)
(GDP,/L))=f((K,/L,),(R&D,/L,))

it 2

(v)

(GDPL,)=f (KL,,R & DL,)

oL e 4y R& DL, 9KL, «GDPL, 393 4l
oS soyw anly y o elil a8 (alBL W)e snias
9 35255 wloyw 935 (g9 d5lg ol 4 (3 aleje
sl S 59y gy (sl 4 dnwgs

it

olej Gle 4SS0l o f’\/5| d9> g0 blgds wlul y

gyl il 5 diws p Gloj drwgi 5 35 Slag)b eSS
5 Bgb e Al (5y9Lid 9 (spglys any yomie Sloj 4By L
2 Lagyslid g Lasygly onl (65554 5 (Byme (izean
g 9 35 aloy Sl 38l ccanl oo 5 Sl
Sy Glej U L i cnl > @ISl )b
P9 4Ll cde 4 Wb )8 e pil s Lallil
Gelal (92 p0le) 9 dsmogs 9 35l Jole > (6)5lid
aloys (ial38l 5B adg) (sl Jlo 5 arma Ll b L]
2 Hy el Sasl 31 (albl wlg y dawgs g 3uis

Al A £yt g a5 e i e
Lt cbaygiS 5 YU aal b slagslS 9 53 e allsl
e 40 Cuus (ool W) S &8 ol o) 5 Sk
03jLs g CVb sy Jb 55 (slo)gulS )3 g g BuioS
03yl (b Loy g Cue dangi 9 3u9 )lre (2l
Sy 9 odljo) Cunl (38 slags Sl 2l
(Y5 YA

9 Gios slacdlad (205l ¢ 55 () 4 s3Llols
“IYM 0y90 (b alatdl ) SH58 (618wl p 5 drwg
CNS Aoy )5 (59505 1S o YD s D3l o IWYA
Pl axsgi 5 Gaiod gocalled )5 (IS dlo s o (Sjed
ey (e gl syl o) (eolasBl wdy y oge
£ Py iz dnwg g oS slaclled 033l 5 A8 o0
4SS el OT )i;LA_o CJL.u Lol ufu)d L;)L‘\fd.iln).w oa)'l{
o S (S5 I logw o pd 39 SVL ) e
slecadlsd ) (liSaloyw 5 (3 (515wl p 035,
0395 Y/AD 5 +/¥Y i 4 i oolisS ) drwgs g 3uio
5 b @S aleyw 03jl 25 (ke (rivren 5 Cou
4 Sdedily )3 dnwgd g 3uid saculd > (S Loy
QY Y ¢ ooblolis) canl 039) FEIY g < /AY (s 5

SLisios gy b oy 4 UM 5 ypine
L09s0 oobaidl uiy sl Joe CIB 3 ol (solasBl wisy p
Al 5 WWFA-IYVA 090 (b drwgl g Baiod j Sies
a o L oiwlail la s g0l 5l Jols @l
E)l_>'u) dawgd g (3055 4D S Saley w d)LA] Ll
390 0)5% (b olpl @bl a3y )b gme S (Slios
(PR AYAY (bl M g Slygisum) ol 42ly o)y

018 (el Jalge Jlod g 1355 4 6008 5 (2B
R P obis Jobs ("SJLJ ...\5|4;:'>|.>)g: Ql):’.‘ bl A,
Jslse Les st any s ()l slasel o 5 g gl
sbo e 9 039 (il (oluaidl A3) snmdzg 9 e
052 1ien 48y 5o 53 com 3y50 Sl ailojus 0 S50
1by y iz ;80 ()00 9 a9 35 hjge]



)I LSJJI’I}“’ Ls.)w‘ ..\w) » u_gu)AB d\)LA)AA) 9 4\:4»93’ 9 d,a.abu AALA)M: )AJL ul)&.«!& 9 Ls.)l)—lo‘.w A

Yt _A‘Yt—l :ﬂo _ﬂ’ﬂl +IBIXt _AIBIXt—l

+ABX, A PX,  +ABX,, (®)
+..—Au, +u,

oM 5 g )S 5 by g 398 65N cules 5
Py s
Y, =,0-A)+BX, +A¥,_ +w, *)
aadis ol 5151700 4 ol dm aile aidy o] &S
st 1 S Lawgin 3 (V) dady 2 ol 325 600
3 4By Job bwgio (mizen 9 (A) a5k 51 X
ol tpulons 5 (3) ety

__Log2 v)
Log (4)
> k 5,
ﬂMean :_k:s(o) A
Zﬂ" ()
A

Lag Median —
1-4
(*)

L ag Median —

o3l Ll & paten ooty 85 el oo s s,
Py s

Coml (pSoe 48 |y > ol 0058390500 Hluws S ] @
Sl (Rl ks Gjgods ()30 JAe culps

Job e Gl peine (alydinl gy S sl cnl > @
D, 39> g dady

G | sl 4 35 Jo (3lj] ey it (sloaiBy L @
29)s°

55 it o ito o (s o2 S 5 ) 5 @
Sy 3924

St Jdo (0l 53 g S 95 cjz g b cja Gl @
2,5 3924

95U 3 kel oS WSS pl g (595 Ao 4 425 L
0920 45 (Jlo )3 b oo S pwdin O)gods S8
a0 S Gl canl (Sae (g3laidl sla puxio (6135 31
-5 G jl ookl ST g9y YL Gl 3 b pgw b pgd
Cils Jase 5 1y Lyl s blod Ulg a5 Sl
sloaisy Ly ooall (5080l gyl 51l gl Qlizal sy

ol Jgame 55 e Gl b i gl (b
sladais 5 g b Gl I8 ,5T ol cangs g Baios
bl 4 dngi g 3480 5| Jolbs Joae (65,54 &S
2 Lol g o ySTas (6)135 151 ol oy o0 95 glid]
Logs MolS' (Al dmgi g 3o A]8 4l oy culeg
S glagyslid g SYgase (loj )35 L aoxs )3 )
Lol 5 Wis)gld ol Bules e & 5 Lgd oo (Byno
2 IS Sliios (sl 36 dame Lulyd b ayse
slac b Jyaxe 45 gl )3 g 1l o 20l Mg
SLacld Jyamme (3l Sels’ dongi 5 i 2>
5 5 Bl slacJlad 156 b 5 anug 5 e
AYAF bl )LuSE g (wols)S) oy o yho aad 4 dnwg
Sleslawl (g5lus Jao 10 joShe bayl s blod jolae 4y (WY
Silodde > sl pibolial )y sbaidy b alaJse
e Jas jloslawl glyy alisee bYs (oolail Plue
o)Ll 25 3)lge 4 g e ol dlox 5148 500 0525 (63T
2,5

Sl Kooy 0dy S (995 55k i Sl sd LY @
A8l e

Eol S0 YTy ble (53logi g i syl LY @
A8l e

OSee 93l ©llaxMe g Ol e oyl rdles SV @
LS Sy e S Sl

b (3l atun 5o lagSll o g pns | (S0 'S8 (55
Lo s S 58b g0 ) ol 2 el (o (sl
i 0y9d K LS g 0udi @25 0093 (pl & jiuo 0)93 ) S
il salgs gl

IY dtanly it p X Jitwo yito 156 09 08 eoliz
S sy (F) aba

Y, =5 +Zﬂt—iXt—i tu, (¥)
=0

S sS Jho ool 3 (6518 i il Jie polate &
S g o o 5l &S A el b g 055 (gsSI
9 g0 Al (0) darly g0 @ Xy Cod Y i )18,

1. Koyck Model



AN AR uLJ.M)lJ Pow g S o)l.o..f) ‘W‘”“‘“’ JL» ‘LSQWI dzwgl g Ay dbb‘)».mgf Mgﬁ@lﬁ aollad

claaidy b oygell Jao jl oolitwl gy0p) 5l 9 (5l Jio
e 3 Ll ey Bl 4 36 5 lelas iz
pols addlas )3 (bl (e oty o a5 & ()95 Ly
Lol 0l eslizwl L;l4l¢>.\.~> slraads b u}o” sl Je 5!
i Olgis o pj o)W )3 ) (1) dally ) cnl sl
ol ol 48,5 (las > dalllae oyl o 4l

oY)

L(GDPL,)=6,+6L(KL)+> BL(R&DL,,)
i=l1

2L oo L L 58 mls ) o)L p,8 5l dlal
Lo oy 45l ol ot (sl s o2,
o Ui s (gl piite &) S |y g5 (ln S
A Cuwd D Lalbl adg iS g (V) daly o 1Y
B AKL) S 9y 32ly yo i) (K38 aoloj
13 aS ool 5l Lol el (R& DL, ) 55 gop 215 ym
= (0F) adaly i 0ss Jesl b g 0 conl p3Y 95 d )

D950 gy S (V1) daly con

(Vo)
L(GDPL,)=6, +61L(KL,)+i(a0 +aii +ai*)L(R &DL, ;)
i=0
(%)

L(GDPL,)=6,+6,L(KL,) +a02L(R &DL,.,))
+aliiL (R&DL,, )+azii2L (R&DL, )
9] Cwddss g5 o 5 1y (VF) dlasly {VF) alaly 3,910 L
oS 45530 886 ) 9y cary sl yial)l cusl S5 (LS
g ot sl (a8 sl el olsis 0 Byo gl
(VF) alaly 5 adllae ool )3 W cdigd oo 485 854 s 3,
Db g0y Ay Jio lsie 4
o piY ) Ol @ da g ls W)l 5 Jho (0059 51
By g0 5l
5 el ©ylie bl dmsls sl 5l sy ol 5 -)
S o (B GalBL g 4 by NS (sl L]
5 G @)lre g (JEI LalBl cul aplo s oSt (Jels

Sl L) 6y Sygo 4 ygr50 SleMb] a8 ool dnugs

255 Ll BLod 5 55 anlls ) pslain 4 (slalen iz
colyis ¢Sl olwl ol oss 1)) (g5l Jde yd o
5 P epg> ayd lagSll el (F) datly o Jais it
a)S p L 3 (W)L (V) by ©ppoa i @ plk

Py s
()
B =a,taji+a,i’
()
B =a,taji+a,i’+ai’
(Ov)

_ . .2 .3 -k
Bo=a,+tai+a,i”+aji ... +a,i

3 oodl slaloztin iy oSl bl (¥) by 500! ]
g wlgs ) )90 plk ax )
(\Y)

i=0
il o5 2 4 opgall S gLz
L e 3155 oo 48 el (5 igcillani] gl (sl)ls o5 ol @
S slogl eSS slais
LS ki oy ody Lagl) Jhe )3 yuite (58 5T @
byd o ape) ol )0 SusS 6 5 o5 Jls o aidls
ol WS Jro p (0SALT) e
0,Lel g 0aiii 3y Jae ;D aiunly puiio addy 61 ol 0@
4 e 4y cowd)l ol Gl g e colps sl @
el So58” Jio 5l yioS 2959
O)po & g g 3855 dloju 0 Glo Clas 4 a5 L
el a8 (oo Sl | Sl (ugSnn U) s
gy dawgs g 35 Al 3L ST e 5L g el
Lol a8 agd S Jai )3 B, Lyl ciliseo (slaglo o
ax)d daly Sl ploj (b g3 cups cnl s plis ]y e
B 59y 3 drgi g 388 dilop b (GiloJre o
315 633U Sygmo 40 daingi g 30 dilop e Y

o3San U g 4 ysiito ol oo Ll g 298 Jo

1. Almon’s Polynomial Lag Model
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Abstract:

This paper identifies determinants of economic growth
in Iran, by using averaging methods and annual time
series data from 1974 to 2012. The results indicate that
ratio of oil revenue to GDP is the most important
variable affecting economic growth. Also the second and
third effective variables on growth are respectively ratio
of imported capital and intermediate goods to GDP and
labor force which lead to an increase in growth.
Endogenous growth factors which are the factors
contributing to formation of human capital, not possess a
large role in growth process. Investments, especially
government investment affects contrary to were
expected. In fact, low quality, and productivity of
investments and poor allocation reduced importance of
investment’s quantity. The nature of Iran’s economy has
not endogenous and dynamic features and
predominantly, growth has been made by injecting of
exogenous sources. Emphasis on formal and informal
educational orientation in the quality of human capital
instead of increasing in quantity of education is
recommended.
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Abstract:

Today in all countries one of the macroeconomic
objectives is achieving an acceptable level of labor
employment, for that must be regarded capacities and
relative advantages for each of the economic sectors.
Due to the importance and share of services sector of
total employment and exchange rate volatility in recent
years in Iran; the purpose of this study is to investigate
the effect of real exchange rate uncertainty on
employment for services sector in Iran from 1974 to
2012. The ARCH approach used for estimating real
exchange rate uncertainty and ARDL model for
employment pattern. According to research results, the
real exchange rate uncertainty has a positive impact on
employment in services sector in Iran; because the effect
of real exchange rate uncertainty on employment in
agricultural and industry sectors is negative. So the labor
departed from agriculture and industry will transfer to
services sector. Relationship between added value and
per capita capital on employment in this sector is
negative, that indicates labor and capital are replaced for
each other in which capital replaced for labor in both
short and long term. Import of services has positive
effect and export of services has negative impact on
employment in services sector.
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Abstract:

The investments are represented as a driving force in
economic theory and continual, stable and essential
economic growth is a necessary condition for social-
economic development. The increase of investments
volume leads to growth of production, income, value
added, wealth, employment and reduction of poverty
level.

The issue of capital and investment in the economic
development is of special importance, therefore, in order
to achieve an advanced and dynamic economy,
governments have paid special attention to the matter
through enactment and enforcement of certain laws and
regulations, provision of necessary infrastructures,
optimal use of the resources, facilities, capacities,
capabilities as well as application of scientific and
logical management so as to pave the way for further
development of their respective countries and
communities.

The main goal of this article is to analyse internal and
foreign investment’s attraction problems and difficulties
and propose suitable solutions. The main scientific
results of the research are:

- It is shown that oil prices and oil incomes fluctuations,
international  sanctions, foreign exchange rates
fluctuations and high inflation rate, have lead to increase
FDI in Iran. Despite these positive tendencies the
attraction level of FDI is still on the insufficient level.

- The evaluation results of econometric models showed
the effects of national income, GDP, government
expenses, inflation rate, openness degree of economy,
human capital and FDI on the total volume of
investments.

As a result of research, new approaches were developed.
The results represented in this article can be used in the
programs aimed at improving an investment
environment in Iran and in the countries with the similar
problems. Also, respective legislative reforms is
necessary to improve FDI in Iran.

Keywords: Investment, Foreign Direct Investment,
Doing Business, Economic Growth.
JEL: E22, F21, O11.
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1. Contract Loans
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1. Foreign Portfolio Investment



VYO Y0 uLJ.M)lJ Pow g S o)\.o..f) ‘W‘”“‘“’ JL» ‘LSQWI dzwgl g Ay dbb‘)».msf Mﬁ)‘@lﬁ aollad

OS5 S oyt Jole 48 gjluosbs ales 51 lolid
s> &5y 9 S8 wlMal pll el (3,5 (S sl
Sloss 5l (giluilely dacs b cud aol,d o (g)bl g Yl
ol G 5 3 g O Sllatsl 381 (gl (s 0 (Soig sl
Cadlisd ¢ Jlgol o 4 bgyo sloajo (alS 5 (56
Sty o e il csby pllas oMol (Moleo
Lisy oyl 5 O Dbyl 9 (S eS led Mol bl
2 B e (B gled (g uld g gloj pials
(VAT sgloa) LT Jocds g (Sauslyg ol

7 4 d0ke 25 I gy 0 2 S g 035008
oyl slaidl 3 rener SuSS l ealatwl b (g i ale puo
Pl adaly S 352y 5l (S (o) ot Sy
g (LD GAIBL Ay g BS ale s e ey
45 )9 4 dlge dile 25 g 0p0 €5 daansd (ages
AU ks 5 5 biad osas gaw (1 (alBL Ay
Ly a8 il (g )iSalos e b op £ 9 Custe
4235 dpog dble 25 9 5Tl Cute dbaly 4 a2y
rgie 5,15 Glacwbe gll » oladl clolie 5 clg>
3561 L g Ab 65 ela sy 6 )i ol ol
A5y slad i) @lsle 55 390 9 s)low lacuwlw
YR S 5 03ljr5) 5yl ol 3 1y ()8 Lo s
(A

Obee L)l (o (i > Olome 5 (SlomeS
oS Sibye olpl slatdl )5 gyl 4l 5 p )55 (Slaboll
O b)) (Ggme S5 pgo 4 ()8 Loy dholee 3905 L
& B AL Mg men (alajeite 5 o)Al
390 ) GLinebll (padLd g (i 5)) €05 (A 00
oo byl osel vy ol wlul p a5 Ximd o 43 awyp
bl g (e )l 55 5 Skl jasld 5 gyl alo po
Csto 0y 5 5 BB (AL g 5 sl wlope (1
(YA DR Olo g lorgaS) A5l oo
SHS @by 5 p)95 Slaabll (o (ite bL)l 4 a2 g L
Olosouas 50 Ll (eolaidl )18 Caslw &S 1S o dlpiidiy
i3 )8 jlaise |y 058 (Slebll Sl ate <l 15

i i latll Joale ()l San g (25,8
by ym Jesle cnl IS 51 g (2 ) s ()3T 4Ly
L 3iod gl g3 a8 0000 )18 (o) 390 1) (3Ll

adsleo 390y b dlio oyl 5 45 Wlodged (awyp |y (oguas
ol ;= Fae Jolos (o 5 pogad pise S 4ilo p
5 oS dix (g lanlop sladiyjo &5 S (oo doms
D5 L (ul3) iz ¢ (Sras sladiie g gds
D gogad isy )54l

S (pllasl Mgy B> (alBL Wy piomen
e 86 )5 £ 5 Cute b pogad iS4 (SO
YAV (2l 5 (99))L5) )b (pogad Gise )l b pu
i

S aloyw Cin Jio cwyp an (2LS) 9 558
531300 ol iao— sy BT Bblie 4 (2B s
P19 €35 90 € Wdee LS 013 B ulls (g oS
5 25 e (RS loy o Cin 4y (e ]
e (IS plojr Gl Cute I (B ()l lo puo
Olije y9-iS )3 ) ¢ &S sl ardly Sljl 3blie 25
Gl 151 A5 plie Coasd Lialsdl ol 5 clas
5 oolasil Bl pas g liabll dag (25 IS el e
DO YA Loy 5 o) )b olper & 1y b

oM (bl pl o (B ()l puiomen
aS cowl ol o i 3, FDI Gls p JoSe il aSs)
Sblio dayond ds b (o)l 8wl Jlude IS job o
8l (65588 0 )ble Cundg §l SUis Wl

(Sejd Gdlon; el O Sbxl cpl 2 ogdle
e sl qgblio lp Slo glagsio 5 Jbo la)lil
Do o (2B g JBb LISl

2 SRS alopw odos glgo (cw)p 4 (SOlae 9 S
slapasli 4 g b (2B hlSalopw oEas 5l o)
5 355 p e (el 3l laasl) ) g e
331 6LS g S 958 sloadld o & X yS (oo dx
(el 5l cnlos ¢ Jloel e sl )Y slajgone
o Wolyyl 3 ud 1a Y o5 «(g5pel,8 oyl cldle calay
ably )5 Sk, w Cla L s g cus oL
il g ollael I8l jasls s 9 3)b 3929 (g blixe
§ Shxw) 315 3929 (g bolixe by (215 (5 )l 4o pus
VA ¥R golea

OM—te @8y sl 28 (o Slaimidiy e
2l (2 IS alo s e Gl 5 (2B IS glopw



Ol 3 (208 5 (31 (IS alo s il S50 Jelse 1 Silgo ig

WAL leMbl g Lol 1 oslil b ope 5 obIS
O3 S le s oy cdgy sladiia 56 ) 4
Aad o s odel Gy guls 48 A By ogad
S ploy p csto )3l gy glasloyw sloaija
Pi9= £ nimen Cul ALdly (ogad isy ()5 4le
Jeole o oladl o Sy 5 Sl bole plgis 4
o1 b S alop dizja talS cely p)si £ il g
(= 9 oBLS) om0 GBIy o)l le s 4 Jee
(FYE vay

ox | ol pite 515 oy L olSon 5 oo
098t) BB AL Ay Gyl g5 e g Cute Sl
oyad (5 @IS alop y (9> Ak sw 5 (ci
L iSibogs oSl onlaz ol L VYOV-IYA 0,90 b
Gl e SS9 45 2555 (o0 i (o slaaidy
G Iy g 5yl (e S 9d &) Cond (6
(o5 all 3L a g gla o 4 ST 020 o L
reite g 3)l £ (e g Cute SlaSad (9 o)l lepu
(60 AYAF (] San 5 lhys) W)l ine K (gbre

o L815 aLEL g5 33, 8 o alinMo s ioan
P58 e (Pt Sod )l £ (e laSsd
SlaSsd 5 (9> IS alesw g cute Sl )l sy
NSy o it ;815 )1 85 00 st e
by dalgd Csedily > aosad jisy

Sl 9 AIS Gl g Sl N9y (g E
A6 ol 45l g
A=l 3 (LAl lopw cudll) pall wle s (39290 59,
g olel 3T el 1y e plol (6 iS4yl s 3,
ol ()9402 655 30 STk g Jl 0o Sl
aom 48 Cunl 4B 15 gy 3)90 40N (LS 5k &
BBb e 2 T 4 SIS 4 (o0y

Jlaw 30 (WVF col cnid a) (alb Gloyw (09350

S alo o 2l 2502 42 (S5 9 (655 (o (90
SLds s a8 W8 e doei &S Wdged plidl o1 4 3D
S aloy (lise 1o F5e Jolse ozl 2Ll 139,
AU st oyt ol o 50 4 L3bioe ()5 e
OV VY oy an g o558) Canl ails |,

Sl 1215 & a5 b ogs adlls 55 e 5 b
e (RS loyw 5 Oyl (18 (il Coenl g 0D
5 9 )5S ()l 39 Sl ey BT Ly 4 (2B
S wloyw p ()b paitae I qlojw Ol pilse
sl gy Jlo 53 )52 Ve o (alail a5 3
Olbylg g Slydlo ggamme Gygo dy p3asjl dxyd Ll aidlsyy
90 dwloee B (allBb ]l asyn O ygo @
9 b)) 2ilion (Sl Ll > (o] Ken dx)d oaims (s
aS aad o s aalllas gl (WYY IYAY ) LSen
S5 (28 s S @loju g L (5l 4k ps
L azyd o)y bays S asgerme (ol (eolatdl A e
Sl rlasl al) waw p g Sl 4loyw 5 )5 35
Flo drgi g py58 Slayite (pimen )b (g)bliae 5 Custe
= coles p wlanil oolambl by o bliae g bte 6]
rolen) 1S o ) Shlgiin sdel cond 4 guls ol
(VFA

oy d 395 adlllae p3 (aS porls g (Sl LIS
Sloslarwl b (oolasdl wiy o (Jlo drwes (gli5aslo yus alayl,
— Yoo Aoy (b oyl ades 5l ol j9i8 VS claodls
drwgl calisee glo sl 1)l gy Silby 0 YAAL
slaJlo bwgie )95 ¢ 55 (S glapsie Sl 5 Jle
ol wl &l (L3I alBL g5 5 (gylo0 (0905l ¢ Juass
(VFFYRY (i ande 5 Ble (L) ol o

Slo drwg sl s s &S Liad o L Jols @bs
Sl olasl a3l puo 23l 5,105 (eolaiBl by (g olixe ]
aS oyl (eolail udy o Jblize 3l pye5 g Jbolime 5 Cute
Olas g 5L adls Wbl e dlaiBl sl 6)e5 b sillas
3 (allBL a g 5l loylg eMe 4 il pplo ppuw a5
5 St bawgle 5 by dal)d Ly (slayg S (gl A oo
olixe g (ke YU 2ol )3 b (sl yguiS” (glys g 1L o Hlolins

Cwl



YWY Y0 uLJ.M)lJ Pow g S o)\.o..f) ‘W‘”“‘“’ JL» ‘LSQWI dzwgl g Ay dbb‘)».msf Mﬁ)‘@lﬁ aollad

4 bl gaigy b g odpmy (YEY VWY oLST) VWWAY Jlo
DY edo YV0 9 YAY Jlw o Yo e Lo V0.
390 090 (b 45 ol odasy (YWA Y410 olSST) VYAY Lo
Caunl 0391 )13y95 1 Ao )3 VF/F dgds aillles bawgio | () y
o5y o=l )3 eand plosl ()l aloyus JS' b auslie o oS
Gl gl 58 YL e LB g e s oYL
Ly 6l 159, 453l e @)l 3929 (208 ()18 4l s
hsslj cllug ol 5,548 (oolaidl laulyd 4 4255
JOARF-Y 0 lSST) am e b
SHS @y 5 5505 1S (5T Al p K (o)
2945 IS 68 le o Kig) oS am3 oo (U5 (2)B eaiins
5 Lo Joily 4o an g L Lol 0392 )l3)08 5 (wlio 9 ]
5 B e ) qlej o Bl 98 Sl LB
il sl b &8 0y 359 (31 (615 ko yus drawgy

23l Josdy p3Y pla3l (ogad nl ) olgioe cuslie

Ja S0

G ol Shlidy Al San e Sulan ang Ly
e Sl Gl 3 (25 g (JEI it (55135 o puo
W syt 5 il 005 plowl Slallas 1 o3zl | 55,5 o
aoleo (AD VWY ( Sibygd) 4288 ya o wlid)S
Jols &8 (oI Lo 2 I8 5T (slnyuiio g (5 I el po
ables cpizren 9 4Bl o (215 9 (B IS wlopu
3213885, clapsze  (FDI) ()5 puiiions (5138 45k0 yuo
Do il slee ol

[ = F(GDP,POP,G,FDI,INF,1,g,S, ...) o)

FDI = F(GDP,POP,Ip,l1g,FDI,_,, ")
INF,r,g,open,D,,OER, ...)

Jiie S By mo Ladled 1 Sy 358 Yolae jo oS
15 GDP (S (6 IS tlep Byma 1 85 (5,5 4 2l o
oy E- T pyos £ INFe )b pdtine ()13 e0le o
(Jd Jlo boygd ) (2B ke ()35 ke FDI¢_q

03)sl Blo 5 @lie ;5 cilire lgiar y3 3lSST o okl (gla ji)li5 ¥

Lol ol

YAMEY (5o & (WAY (] (655 0 <L culu) YOY
4 2oy FIVY dllls bwgio 0d)y &5 b &S 0390 by 35Lkes
A8y g5+ ol ooy WAL i 53 by 3 )bk Y VAAAY
GalS Ly Glal58l a8 ams oo (i Al ey (639290
Al (585 dol )3 Caosd b contitane b5 )| by (639390
by ¢t jodo a5 IOV Jlw o 45 (g)5b 4 Cul
¥ 5l Gt ol 85 sl )3 0003,8 alab oy (sla S
I Ly oyylie WOA U5 gy oyl 5 bl Lzal5él o,
e 3l oA aloyw 0y £y g cadls sl ol ) oDl
AS YA o WOV la Jluw jo g Cunl 0359 l0505 5 oYL
2y ¢ il (o3Lyj LS o ead g 1
039 yl3y9 5 5 e My &y 5l g (Al Gloyw (D350
L]

Coto A0y bawgio yob &y A3y &5 opl b o 4y ol
WAL (YA o Jlw p g awib ]y Jlo p aep F LY
0329 A2y g (I Al Cuod (g aslio 4 225 L
S M slhasl g cogad (isu jl coles 4 e
S aloy jl cnles o hJliil sz )b lal e
$392 90 48 5 il el )8 55 s il
(olon) mlosgr Al plepuo

Casd 4 AL ol wlop Lig) St Lol ian
WYA Jlo jd &8 aed o lis (WVF ol cuadd) ol sl
Sl 39290 )3 e Gluinl b (alBL ol aylop JSis
Sl Lausgio 05 £ b a5 0395 Jb) 3)lee V-AD Joleo
4SS wy WAL o o JUy o,Lle YEYYYD & oy £/¥
H YV i pABL S le e (e JLo Y (b
Flo ol o 535250 seitn 5lat yuita 3] 45 13,5
e g Cate S 9 5 1 1el)d 5 b5 Cuad Sy |
(ko) Casl 0391 58

0l2) () mitne T4l pw Ol X9y (o)
o yiitto SleMbl g Lol ool 2 53 ! )3 (e (5395
ol dlizee Slgiw ;5 LSS 6)liSaleyw 45,155 5
Y edee £ jlond Gla ) (o)li8 ko s aSuad o
3 5Y5 gadee FAV 4 (FFY 1A ol VWPV Jlo 5

1. www.cbi (irhttp://tsd.cbi.ir/Display/Content.aspx).
Ml 5y5002 6350 Kbl 3 35250 LMol g Lel o 31



Ol 3 (208 5 (31 (IS alo s il S50 Jelse 1 Silgo YA

P985 43 dmeg Cudld D93 g e 359l 40 45T SV LK
Lo yuxio 5l (B gylidlo YIS dgn g g o jusio 1 Sy
L1535 bas b Bl dblee

ook 9 OLS 39, 40 48 55 0as 0390y dlsles
TS e uSle ) ool b Siendgd JSiie gy (sl
ol 0 03] L] )3 cosd 34l

TINVT = ay + a;INPF76 + a,TOTEXP
+ a3INF + a,EXIM (v)
+asD1

ol aloyuw LS TINV 1) 45, ke bnyiol )l g bs puate

INPET76 MYVF el cad 4 9 Jby 35l 4 (alBL
bt glacld cus o GalBL (101,) W
auze TOTEXP AYYF col coaid 40 ¢ JU, o)Lke
E3 INF OYVF col cad 45 Jby 0)lke & (Lo (2L
O Oloas 5 YLS @lbyly g @lypalo gaee EXIM )65
oob ol Gl a8 by o)kke 4 5 WYVF Lo el o
T s dge s i D sl 0.5 03550 Ll 3y 5l s
olej 48 col Glie g ol om S bl )
a8 Qg (ol 0ad polaio yoo b Jlo 4y gl 5 ) S

i o gl yite culyo A5 JI Qg5 el
3 edlatwl 3)90 o)L Cjg0 & bajiie pg> Jio 1

U LR KUBRSW g
logTINV = ay + a, EXCHFOR
+ aylogEXIM (%)
+ azlogFDIIRAN (—1)
+ a,logGOVEXP

JSd a9 Jgl Joos sl pusio Lo 598 Jo sl it
SIS eloyo jl JSie (45135 a3e s dslae pous Jao 5>

oS bl .l (o> oo )i alogm g ogad iso
oLl IS il Jalge 51 Ag> 50 ()5 esle s Ygano
oz 31 Jalse plo 5l Yoana 5 08 o G (2LaiBlyeé
g ded L] 3 anngy g cdgd (gly 0 idg sl
adolre ytpy Judod (gl el y g 00, S CaS
opad (150 (68 le s 39l 4 Cund (S Lo s
DiBu (S Gloyw dolee jogad ped ;3 4S D4 pladl
LPRIVINVEST s Uy iy )LS) &y 4 b (s>

3. Moving Average
4. Dummy Variable

oles i (ogmge wite Dy wlaidl o34 5L 4> > open
Oygmo o Jho i L Lo jsite (1392 )l sine bl
oS alal b Gls Jleasl (gl b cob cuoyd 4y (ol
)13 3925 5 505 (sl e

s b = S03 doly a) (ygejl 93 ads
5 Jitae (sLbyito (69) 1 g e 090] 5 4L
ddny 9ejl 45 (5 YA ((o3lye) sl o ploul atunly
dgas oo 0ol ol pusiio (glys 4Bl puaxi Hod — > alg
Ot 5 3Ls Floj s S jite (] (Sloj g &S
LM oMl S aile (5550 Jolos pil 5 cllss
2By oz 529 9o ) 5 Ml 038l BB S5 (b
g odlitial (yg el 905l 5] el g

pilams )3 48 Loyt Sl (50 opsesl B 4 4295 L
9 NS LSL‘Z’O}-‘).] 2 Lo ysie 5l (B 0 "3)91
s 5l o e gim g Tan 5l oye L g am el
¥ e s
il g 2Ll pgd do o JlE 5 Jol dl>ye JSlS
...\5‘0.39.3 )‘.3)9’>)..5 P)Y

a9 03l Gygo & gl Jol dl> o 3 s e &
Jolss &yg0 s b puate cdald] jd g onds o3l OLS s,
2 ol @B ) cnl ) &8 Slosd (B3l 5 Jgl Al
SYalae 5l (B (sl dom )3 5 els s 2y oS 3
aS 2ol Cawndy syt ol 9 5 b5l (o, g0 4
L 6o ol 50 10 ol osel dalsl (> oSl o3l ol
Uil B Jde dw w0 plool wliiod g Oldllas &) s g
D9 s

S lnl 3 )i ke oS 250 (sl Jgl o 5
lagye by il aai ooy lis TINV L AU
Sl yito (IS lo o 2 B30 Joloe sl Ysano (g2l
15 L (ND) (o sal)s oyl oo pus o 315 5 otn
s> gl (GDP) 3l Lallsb s b (NP) L
9_§.N .))91)_4_ Jel as ..\NL;L;o 9 L5>)"> p...o.....m L;)I..\fduln).w
@ Lol oy )3 oo ol guls 5 o 2)lg oS 53 L pusiio

1. 1st difference
2. 2nd difference



AR Y0 uLJ.M)lJ Pow g S o)\.o..f) ‘W‘”“‘“’ JL» ‘LSQWI dzwgl g Ay dbb‘)».msf Mﬁ)‘@lﬁ aollad

SV YL R? oS 1 5)ls lio Simd grpiss @08
Sly jiite Ol Chpiogh (1) abgrpe ddlae canls
P9 il o I3 G905 oy R? iyl e
Al yg5e Alee
LA (.\_.J)s) M3 yuite el Cawdy ddlae 4 dag b —
S wloyw p ste Sl 08y (o jlal &S 5k plon Lo
IV e 4 o GAIBL A5 soly e (1381 L g anily
Coio (gdlatBl Ad) a8 dgus 0 03938] (5 liS A le pu 4y Ay
P9 e S wloyw (5o ) LISl el
o sbadia Jold o (o alBbanja b JS )l
Gl S aloyu jd il el cusl ogad iy g (Jed
Esl J5 )l5e ggetme 3 liSlasly p a5 398
Do oo S8 Aoy e jd iy /YO )38l

Loy S aleyw plise jo (wgSne Sl py55 E5
Olie 31 4lg YOPIY (lie & )55 E5 00> S il 81
Esl prgs €55 Bl a8 |z 09 oo atalS’ ()15 41Lo
4o Cond Glinoboll (2 YU L g (oadly 1y )3 )08 ialS
S o oS 1y (6 NS eyl oo 00 ]

b osss pll Gledllas ;5 Vgomo a5 slaidl 139 b l5ue
(EXIM) cl o o3ls lis ol ylg 5 clpplo ggeme
SISl rw oliwe e Sl 3Ll o gy95
Glpbo ggeome (line )3 (lallaoly S o (ggo0 3
S alogw liwe 50 ganly o/ YO Lali8l cel Sl g 4
A dalgs

Gl leeos S 31 0o i sl gl egMe
2 Sl oad 03l (i D1 ognge yuxio b &S ol sl ade
b cste 5l g dalgs IS S ol copo (e 2 dles
SAl ogpge yite cudly ] b sz o 4 and oo (LS
ly (o990 yuxio Cto p 51 Lol u il andly dloleo  ale
Cle dn Sz glej 3 4838yl 929 cpl 4 Ol o0
3 (g Slmals Sy liung) 1> poguad 4 Vb abja
$lp Baos & 55 5 5 5 T eisilo aupis igjlnl, alex
oS 05 plol (3L ()l lopu 0392 g oo (pliwg) LIS
Uiso bwgy ol oaes piew 45 (6 )iS by ol @l il
0a-b 03> LIS cagmge yiie )3 0dd plonil (g3 5 (seges

Cwl

Gl 033,5 y3ly
FDI = oy + o; INPF76 + o, TOTEXP
+ oz INF + a,EXIM (®)
+asD1

Ol Jaoi g Je 591 9 2
5l Al alead 5)lg LagSl ol 10 boges a7 olb pusio
0jla0] cimer M) 5 Cuxex {GDP) B [aBL W)y
By 9 E5 A9 9 (ot i IS ale e il
Gl Sl «ilyyly g lpplo ol )l &5 golaidl
S Byiae 0yt 5 1 JB Slyiw ) (2B aine
O g S sLad (adls (Gludl alojw (93 g (pogad
o puo bl (ldle 0 jolwd 5 g 4dyx5 &5 (IS 5l e
5 o590 sl it alatdl (g b 2y (B glaal >
L g (edls s 90 g 31 (6l 3 Logos oS .
LS 4 55 et cpl Jl (S o 0ad 030 )4 (3las
iloads Bls oSl 5l 39y (dixe o
6535y STl b oa s Sl pLE) 5 Ll olal
o b 3 WAL LAYYA Jlo 51 ol oDl (500>
adsleo 390y c0dd o s Jdo 5l odliwl b g b B+ 09
bliee 23 b & lnl ) Sl
adsles (1) fdopens V ojlod Joio) Jio (293 4 d2g7 L
23,5 5510 25 g0 4
TINV = —35980.4 + 0.148INPF76
+ 0.252TOTEXP
—456. 4INF
+0. 353EXIM
+13583D1

(-4.326) (1.821) (2.327)
(-2.854) (4.752) (3.552)

R?> = R —Squared =0/958
EzZAdjusted R —Squared=0/951

Durbin — Watson state = 1.85
f- Statistic = 137.28

soil 4y a2 b g 03 )l ime Ao F 0]l 4 255 L
S8l e Ssa 55 lan 5 il
M sime oimd LS il J5 by o ead eald LSt yolds 4

Al oo o jyite SIS pa 029

90392 YU jlwy 30 ablao R? 9 Rzo‘}w e



Ol 3 (208 5 (31 (IS alo s il S50 Jelse 1 Silgo V¥

Sl oo y5 dme ju puiie oyl o)l JlaEe 4
aoang L godgs )b ixe dbslee F g0l 4 v gi L
by (Siars (gl asleo ¢ ymsly—ngd (1903l
odiy ol july Jab pd ead ool lis t polde ¢ abb o3
Al o b yusio 1SS s 0gr )b me
AL aysn Uy S bk ol oty gl bl
9 s )l wB g alup) glaanie Jold o5 Lo
A0 Ghalidl el JS gyl ggecme y3 i dop> ya oS
D9 o 5 loyu (fie ) g0
SIS ale s iy osSae JI(INF) g5 ¢ 5
Famos ofoF (e dn prgs 5 o> Sy b )
P55 &5 ORIl & iz 258 oo atal (Gl alo s (50
Slisabll 3,0 YU Uy g (bl 4y 5 8 tnlS sy
S o 65 1y (68 ko pus 05l 0] 4y
Lyt -l p (EXIM) slatdl (g 5L an
45 50 4 3l Al (i ke Sl golaid]
el ahbyly g wlppls ggame lime 10 )38l asyd S
A dalgd oliSale s lise )3 (gloyd o/ YA isl3al
Ao Ayl ‘._J L;o)’t_.w‘ u)’Lm‘ (PHFRGe yaxio U”I » 09)'1&
Anp 59 aele S5 p0l 5 oy (sl oS 4l jie (sloslins
sladle) gy Clls g oad Jlosl slawm 25 5 M
Ol |y (g3 dilae )3 (e cud S b it il pl &S
ol 03l
uuL.w‘ P c@)l_& p...o.....m L;)I..\fduln).w aoles .3)91)4. LS'I)'.’
w2l (Ao ¥ o)lod Joi2) yl38lp 5 (295
FDI = —-221.4+ 0.0112EX
+ 0.0036EXIM
+0. 842FDK-1) ")
+ 0.0024G0V
(-3719) (1.83) (2.69) (9.586) (1.749)
R* = R— Squared = 0.935
R2_ Adjusted R — Squared =0.923
Durbin — Watson state =1.76
f- Statistic = 82.98

GhSaloyw FDI 3l a5,le aais ool sl yuxio a5

O ygmody o 11l 0dd plosl (a5 351 0

5 3el Cundy rslio gl 45" 00d 39l Jl dlo yo Jolis
Wlodg s Hlagd y colio (o) me jl ol b3l (slayusie
O ygody Lo yuiis ¢ 558 0ad D OMSUie 28y (sly 1Y
ooll o oael Cowts gulss 48 B0 S il e, &
035 35 ygeo & (dogend ¥ oylad Jga) bl s (29,5

ol

LOGTINV = —4.369
+0.956LOGTOTEXP
—0. 063LOGINF
+0. 392EXIM ()

—0. 019D2
(-3.73) (6.5) (-1.345) (2.831) (-1.7230)

R* = R— Squared = 0.915
R’ Adjusted R —Squared=0.901
Durbin — Watson state =1.88
f- Statistic = 64.82
LOG (TINV) 55l a5lie 01 odlitusl (gL yuito 45
5 Jl) dlike 4 (AlBL b ailojus LSS el o)
b 12, I LOG (TOTEXP) AYY5 ol Ceasd
ol cead a9 Joy o)lke 4o (Lo all3L a4 je
LOG 455 15 onsib o, LSILOG (INF)a¥vs
5 YLS abyly g &lplo gaomme (anb v, (EXIM)
o529 yxio D2 g WWYF L ol codd 4 loss
Gy o) sue oMl el o gy 45 oyl oMol M
Gl d295 b zmed sl 0 jslaie jio b Jlo 4k
aosp cadd b (S alo s 0 cond 5 155 (59, 2 o
ol o 039l Lo LaBL
aS ol ol LB Yolee 4 Cans ddlro (ol Coje
4 g L ool Casd 4 ol g 035 o) o yite Jibow
3o Ui 1) S ol b puiie (139 (o2 )
g ©318 5 0393 YUyl 35 oles R
iles ol e YL R a8 12 5l slie Saimd
Al dtanly jiite Gl Cirogs sl dbg e
aS o390t oyg0)l polie il JBIs pBy) 598 dloles 4
azdl il o b psio 51 S ja 00 b xe odiad L

a2 b bl ol oS by o Sl )5 25 pusite t (50



¥ Y0 uLJ.M)lJ Pow g S o)\.o..f) ‘W‘”“‘“’ JL» ‘LSQWI dzwgl g Ay dbb‘)».msf Mﬁ)‘@lﬁ aollad

L.m aolee doseid ¥ ojloss Jodn) 290 4o jme a5 o>

il 325 b 4 oS W35 hly (mlie
LOGFDI = —8.702 + 0.794LOGEXIM
+ 0.543LOGFDI(-1) A
+ 0.214LOGEX
(-1.886) (1.864)  (4.332)

R* = R— Squared = 0.653
R?- Adjusted R —Squared=0.629

Durbin — watson state =1.78
f- Statistic = 27.56

(1.908)

3, LS.«MLALU.MLAP E25R2 Olpse olee 4 dn g5 b
23l oo YU T alsles _Sind gendss @05
@y bgodg )5 dne dolee F g0l 4 o5 b Cpimen
b (Sian gl adolas 55 (pgudlyimygd (90l
WP

e ()15 Loy 9 55l €5 o bl 35 dblae >
(Y3 £5) 3) 25 oIl b o col cato 0ad Ol 2
) e S alopw b 3 018 il el o
e ()15 o ps (63939 (lise D98 o0 Cunl JY> 4y oS
Db oo (2B

Egoomo Ly atoleo p> a8 olaidl gy 5L dojd pimen
Ol (il b ccanl oas ol ol wlyly 9 clpls J,
Egoomo y Lilidl Aoy y o glil an g Shdylg o ol
b o Hilidl as s o IVAY i

wdal addlee y> 4 S lapste py et jl (—So
@ oSl J8 Jlo o > ) el S5 le pu
AOVY lie an S8 Jlo 3 syl loy 203 ja ]l

Db g0 03938l (25 malitus (65154 Loju )3 Loy

S5 4o § o Y

Gl (2B (ISl g ()l ko N9y (guy 2 S
2958 AlE diloj (635290 &5 Am3 (o0 (LIS 59l )3 003
bwgio 18) £ b iz 2590 JUo ¥ (b (ol cod @)
ol 45D A5y Juoyd FIVY aWLs

an palBb e aylo s ag) St Lol izen

ohyly 5 wlslo ggeme EXIM (Jb) 5 ¥ sl £5)
a2 GOV idy Jlw G L jYo (ygebeo @ olpl 42 00l
> g)bre g ladiy o

g mlio oy o R2GR? 15 asbis 4 vy |
Al e YU dolee (Suimd pdgi )yad 9350 oYL
daagilgodg e dilee F opgoil 4 295 b (ieen
s (Simrar shl> adoleo 55 gedly— s> 090)]
WP

3 53 &5 it DL Jie s quls s g
L{ aS el Cdn 0440 u..\> L5>)"> p...o.....m L;)I..\fduln).w
A ©pd Ghlidl easl a8 (Y £,5) 5l £ Rl
Dy o (Gl YY> ay aS) )1 pudiins gyl 4o puo
o e GRIB (21 puliune ()l (639)5 00
Do o ()b peiins (6515 WLo s 50

Ol 8 L g 3Ll (39 b 42> Sl L (ionen
b GBIty < fe o ¥F e @ g

od ol adslee 3 4 S Lo e oy Sete 5| (=50
@ oS Cwl J8 Jlo ol il ) el S5 ale puo
oly IAY (liee & S Jlo 3 )l ale s s2ly ]l
Dgus o0 03938 )15 euiiine (6505 W0y )

@l slraiagpoiag 4 Sl sbaiip (ioren
i o e Sl Lacd b (5 wald sl e
2 ]38l b doles jd aS 5l (2B pudtins (6)l Lo
oo (618 A lo s dly /e oY 50 4 Cgd alja sy
D9 o0 039381 ()1

w0l oyl o s YL 3 oS L pite 51 S5 ,m s b
g i plalidly Syl g wlplo ggee Gialjdl ¢ S
2 il sl Y Ll yd (3505 @818 9 358 00 (2 )1
orie (IS lo s Gl dej g oo b yite Jl Sy
3905 pal8 1) (2 )6

diajp piie Blo g o) ©jg0 4 dblee (Bl L



Ol 3 (208 5 (31 (IS alo s il S50 Jelse 1 Silgo WY

a Jols ol dlec el A8 glaylil o)l 5
dg-dee S leyw bl Glebl (al38l g (g lS lopuo
SMHSploy daogs 3 5o Jlw Jolos 5l (S &5 1>
s o LS ale o 45 b o HIE e s kel ]38
o) 4 ere Jole Lol i 365 (6 p9ld0m Liul33l JUis 4
el (oen Sl Ao nl )3 Gelgine 9 g

o gy slaania il anle slaayja il
Lacaloy) odbe wolyd lp <oy aiza (ill ok
2 (s 5 1513) Sty s 133l el
aiapp i385 (som g 09 e )T ALe g ol
2 93y Glalidl g 359 sloml 5 Lol (liél 4 poxie
D9 s (55 le o I3l Cales

2 0d Cds puie (518 wlopus Cute Sl A dagi b
Gslio 3595 5yl Jlo paiitns ()1 lop b L5 Jlo
B 3l 5 ke plase 4 365 4 il |
oS 1y S5 ()38 aglo s I3l el W5 o A8 o Jos
plosl a8 gy ASale s Jl gLl cols) @50 5
o Jales Gials 8l a yoie a1 o yal ol caslosls
IS alops Gla b e (gl alopw 0 LS4k ps
SISy by 9 1B o el (izned 9 290
duC)-“ dl)?‘ d‘)’. @)B Ql)t\fd'il")"" Jel )Jol& ul.%]o‘
Db e 55 aylo puo

3 @y ol doj¥ aS slaail g0 5b as > il
5 35 9ol )3 @y g sy £ 5 el gl SYole
G g S ale,w an ol phalidl el el
ke b dinoj cnl )3 Cgd i &5 395 00 ()l o pus
15 colin 5 L Mol b cdg> sl p5Y g Canl oliol
Lles wal 3 1y (I8l j Lls ladie o isw oy

g o  olail glaluyj cote Wl @ gL
Bblio ¢ irio  2lg g S o dloul (g)li5 ko yus druwgy
o dine) Wlg e 6yl il 3blie 5 (oLl o}y
b 09iS 1l made lolnl g ()8 9 (B> oS4l
Lles oaly8

Gilises galoms 1 yain 5 ol el cloclled

A o pd /Y il lawgie My Fy 3 ol slacue,d
St oA (58S ale e Sl 00 Lo o5 b
20,8 ply YY

$2915 OL2) 2B e IS Al (izeen
AV s WEY Jlw 50 ,¥ o £V 5 1l 5o (asloyus
Yede an (dals (cisg) Lo g VWY Jlw )3 )Y (gl
WA JLw 3 )Y aee ¥V 20 9 WYY Jlo ;3 )Y oskes
dga &bl lawgie 5 aw)y 390 093 b & Cawl 0w
JS L aslio o as cowlodgy layes 5oy VF/F
e 2Vl 88y oll 53 0 ploxl ()l le o

e (§ S lo s 5 (5 )N aylep SYole i3l
B Gl W e onittans dbsly a2 0 (LS (21
by o palBlanje b S 7 csalaidl ud)
& O ssSae dhaly 5 5yl lopu JS L golaiBl ()30
SHSalop 1L (Ml OB ogmg0 puiiio 5 p)58
oaine (IS ke yu ddlre 5l aSST yeus )15 3439
9> )b )l £ O maltiane bl oaimd (LS (2 )15
2 b @l alop Gl Glie 5 olaBl 355k 42

A5l e 045 Gl 2B paians dglops b 8 Jlu

Ololgdy A
LagSl )l Jols qulis g oad grhae ol 4 425 L
gl (lio g @3S Oblidy GlsS
Gl b cwl sl &S ol &Iyl (2,18 5 A1 (o)l e puo
S wloy dng sl 5550 P8l gy Cbiletian !
D93 iS5

A pllidl el i)y g ooluaisl ud) 38
L sy g ooloaibl i) (il jdl a5 595 o (55l lopuo
dacaluy; odsc palyd (18 aloyw 5l clgd colas
5 bl parass Wy pise 4 (b O slacl
Csl LS g S (slad 350 9 ()1 (ol S99 S
ohg 4 T loyw 4 hles (haljdl g o2LaBl 33, sl
Dy o0 poyad iy bwg

& 09 VL) prgs €5 J5S g olal s sl
0355l o3l 4y s Slinabll 2, YL Ly p g5
laylil o cucal g plas dbogl g (WS 0 051y (6 38 Ao puo
9 P29 &5 Sllog | s pSole yolate 4 )9S Jlo g Jo



VFY Y0 uLJ.M)lJ Pow g S o)\.o..f) ‘W‘”“‘“’ JL» ‘LSQWI dzwgl g Ay dbb‘)».msf Mﬁ)‘@lﬁ aollad

bl g iy slasly Cosll (lp nto sloadss sbxl
YF ool (98 calio Gl 2l 2 yoitne )llas g 395 0259
i 5 Sdgd (90 S g 5 (ogad Sy Cusl Gl
ool e sl loyus

22 S el clag)b gl duie (3505 o5
Oty S0 ke 4 B oo yodo Sl )b 2l Sl Al e
5 S & Mg sllael (3905 15, 5 (s3lworle 5
Cdgs bwgi iodin il glacl 5 ogad i la)lS
2l g Jldlobel 5 oliSale s el gLl 4l s &
Sl elad coles sl cowlio olp! LS 5l (2505
g o )5 5 S (glad daupy el &S (£ 8w Lo
Cawl (68 Do s drwgs 1> S50 Sloladl o

AFFD105 VY ol

‘ul)_Qa' .”(Pﬁb J._l>) UMS .DL.«alg‘” c(\\NA') )94..? 5@Lo«>)

ol os 6_4‘9.0 LS““"))'?” (\\Nﬂ') |)_.h7) ‘L;Jlxﬁ.n 9 LSJ& (S
oliil (goliaid] y5 of 0uSiingfy (golai] doliingfy
MA—=Y++ F) b)‘.o.a.:l ‘Ub'e)(_ﬁ"["é["é doMc

OYAD) 4 lae 635 oxo g Sl sl ol
.Hol).i‘ 5 uq-)‘.& p...a.....m d)].‘\fd.iln).w dhowmn
AIYD D oylos ( eolaid] cloyliws dlxo
5 (> )5 s (g I8 lo us S (¥AY) pldl Wb
by 9 B S aleyw 1o )T 9 b ax
drwgl Jlo 50 j9iS Ve (63)50 aslllas) (sl iaidl
I «eolaid] clocuolus g lo ying sy 441:_[.45."(@@1
IVNNDY EY 0;lasds (055 5 Canay

YY) des ((So 5 pisle (aws Loyde (Sliye
5 85 ke g Cute Sllwgs ) litel Ol il ag2g oy "
Yo~

5 e Sl e Sl Nl oo ()15 oy slacas b
W enles 5 glplade p ) ()8 GloystS SlampS
Sllal g (Aol gadles 5 gabne ) Glnl Jub jpa>
ale o coel lygd sladolialad gal (gl oS dg> 30
o o aoms o conl 4 5 plosl pla o3 2l 5 o)
0aimd S8 sl yo S ale (bl clay o5 kS
dlail 539y sloml g (2)B 5 (B )l alopw Gl
Lol
L i ol e85l (sl (ogad it Cosls
ol slagy b lyal cge (25 iS4l
slagb 2oy a5y (b g 5 )i Lo
dagyb (3l 5L 2050 (05 e g ()6 5 )AL po

qu.a.o

5 by 8™ (WWAS) g e g clill s
s oz gie i yie (2B il (IS ey
Jbw o zlb 5 (oolatd] jpol &)lig (olaid] alzeo gy
AD-NV-Y 85 550 (ol o)las (i

WWW.CbT oyl (oMl ()5 (5575 o S
((irhttp://tsd.cbi.ir/Display/Content.aspx

Sladl clacawlu o y58" (WYAY) gl plby oigul
w2y Pl o 5 ol s el e yte NS

A 3 (2 (ISl y " (WAS) sl (s )ly95
Dlasl pok  Sldsd duwhe ol lisl (s " o

Caslun" (VYAY) dJlie (lgd g ddor olgly
dolistagy ! (S5 g g3 4 1S5 )3 (5 IS e s

alylasl ol Malasl ple gl (VWAY) (cage (55
ol Sl 095 ply olKails

2 dor elge B (VYAR) (s 2l 9 sie 595
2 2B it G lop Ol o (il sl
ol doliagy " ol o) o5 = g,loo ol sblie
I bl 4o oSl (ooluatdl ol 24Sing
NO-F+ X5 o)les

O Al (WWAY) 43, cgaid (ol 5 gt ¢ Blye (LS
igolablad) g Jlo drwgs (2 )b e (55135430 po
doliln " el it el iS (63 y50 dalllas



Ol 3 (208 5 (31 (IS alo s il S50 Jelse 1 Silgo WY

olaidl o5 Glaid auso <ol gyt sl
A5 ol

S 5 s e Sl s
2 ke 85 I Ly " (I¥A) oy Slaieol
lais] doliingy " ) o) sLail )3 )35 alo
LoMe (ooliaid] pyle 0uSiils (oolaid] jpol 0uSiing s
Y0 B\ oless o ol

£35Sl alasl)" (WA-) el el 5 ST ¢ SbraS
laid] sl yingss " o)) slaidl > g liS ke g
oo oot (bbbl Mo (polai] jpol ouSing
V=Y. )

! owslazl > Eviews 5, 8" (WWAA) Lo e ((ooly0
pow Sl o R dlps il oyl yes

GRSl (1B o (L™ (VYAY) muldlgy] cs9100
03l ¢ elatd] Clidoe dlzes " (o3laiBl ASy > 15
MANV=Y-A &5

Doudangi, M. (2013). “The Ways of
Attraction of Direct Local and Foreign
Investment in the Islamic Republic of Iran,
Ph.D. Dissertation”, The University of
National Academy of Sciences of the
Republic of Armenia, Yerevan.

Rivera-Batiz, F. L. & Rivera-Batiz, L. A. B.
(1990). “The Effects of Direct Foreign
Investment in the Presence of Increasing
Returnes  Due  to Specialization”.
University of Pensylvania, Journal of
Development Economic, 1-2, 287- 307.

Rozeei, Z., Akhondzadeh, T. & Sameei, G.
(2014). “The Study of the Effective
Factors on Investment in Private Sector in
Iran (with emphasis on uncertainty)”,
International  Journal of  Industrial
Mathematics (http://ijim.srbiau.ac.ir/),Vol.
6, No. 3, Article ID IJIM_00486, 255-264.

Tu, Y., Dai, W. & Tan, X. (2011).
“Technology Spillovers of FDI in ASEAN
Sourcing from Local and Abroad”,
International Economic Studies, 38(1), 69-
80.

ioolail b p (2B malitene (IS W Loy S )"

dolilias " ool 5 Sl oiaas (slo by 5l

5 latd] jpol <ylis (oolaid] clo b 5 o ingy
YU FY 8 oyles (b

g Alr) dnwgi 5 3y B (WVY) (oo (o litlo)d

Jo Sl 5 8

90 P S el

Srae @ opp (WAY) b (ol 5 Lo le o 355
P oyad Sy 5 S alops p cdgd (glaleyw
(oLl oo yingi) dolidas " (VAVN=Y <+ 0) o]
\—Y' ‘J91 O)‘.M ‘M JL»

93 sls ania w3UT (YA Lo e oye g gl ¢ bl
—\YA 092 u_.la u‘)_a‘ Jel Lr‘ow d)IA_fduLo).w »
Jlw ol (2,5 (golais] bl dolilas "VYFY
YY\N_Y\‘Q ‘ﬂ b)‘.o.a.:l ‘Pa.w

UNCTAD (1994). “World Investment Report
1994, Transnational Corporations,
Employment and  the Workplace
(UNCTAD,FDI/TNC Database)”. United
Nations, New York and Geneva.

UNCTAD (1999). “World Investment Report
1999, Foreign Direct Investment and the
Challenge of Development”.  United
Nations, New York and Geneva.

UNCTAD (2003). “World Investment Report
2003, FDI policies for Development:
National and International Perspectives”,
United Nations, New York and Geneva.

UNCTAD (2005). “World Investment Report
2005, Transnational Corporations and the
Internationalization of R & D”. United
Nations, New York and Geneva.

UNCTAD (2009). “World Investment Report
2009, Transnational Corporations,
Agricultural Production and
Development”. United Nations, New York
and Geneva.

UNCTAD (2013). “World Investment Report



VWYWo

2013, Global Value Chins: Investment and

Trade for Development”. United Nations,
New York and Geneva.

Y0 uLJ.M)lJ (Pgw 9 Cunnd D)Lo..f) ‘W JL» ‘LSAWI “\M93' 9 ..\w) dl&y‘)«&wsf wﬁbgf@lﬁ aollad

UNCTAD (2015). “World Investment Report

2015, Reforming International Investment
Governance”. United Nations, New York
and Geneva.

lhw%

Jol Jae )3 13810 5 (2955 dopend Y Jgaa

Dependent Variable: TOTALINVEST
Method: Least Squares

Date: 06/30/11 Time: 22:17

Sample (adjusted): 1972 2007

Included observations: 36 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C -35980.40  8316.127 -4.326581 0.0002
INPE76 0.147966 0.081239 1.821372 0.0785
TOTEXP 0.251888 0.108223 2.327483 0.0269
INFLATION -456.4180  159.9211 -2.854020 0.0078
EXIMPORT 0.353527 0.074388 4.752497 0.0000
DUMMY1 13583.78 3824.047 3.552201 0.0013
R-squared 0.958126 Mean dependent var 89496.25
Adjusted R-squared 0.951147 S.D. dependent var 35908.00
S.E. of regression 7936.642 Akaike info criterion 20.94738
Sum squared resid 1.89E+09 Schwarz criterion 21.21130
Log likelihood -371.0528 F-statistic 137.2870
Durbin-Watson stat 1.851926 Prob(F-statistic) 0.000000
G Slusle s lo

P93 Jo 3 jl38l0 5 (29,5 dowed Y Josa
Method: Least Squares LOG TOTALINVEST
Date: 08/18/11 Time: 00:41
Sample (adjusted): 1972 2007
Included observations: 36 after adjustments
Convergence achieved after 11 iterations
Backcast: 1971
Variable Coefficient  Std. Error t-Statistic Prob.
C -4.369745  1.171404 -3.730349 0.0008
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LTOTEXP 0.956308 0.147118 6.500269 0.0000
LINFLATION -0.063802  0.047450 -1.344612 0.1888
LEXIMPORT 0.392524 0.138639 2.831267 0.0082
DUMMY2LTOTEXP -0.019785  0.011434 -1.730342 0.0938
MA(1) 0.308179 0.182034 1.692974 0.1008
R-squared 0.915281 Mean dependent var 11.33291
Adjusted R-squared 0.901161 S.D. dependent var 0.367304
S.E. of regression 0.115475 Akaike info criterion -1.328508
Sum squared resid 0.400036 Schwarz criterion -1.064589
Log likelihood 29.91315 F-statistic 64.82238
Durbin-Watson stat 1.878372 Prob(F-statistic) 0.000000
Inverted MA Roots -31
G Slusle sl

P S 53 13810 5 (2955 dopend ' Jgaa
Dependent Variable: FDIIRAN
Method: Least Squares
Date: 07/05/11 Time: 00:48
Sample (adjusted): 1973 2007
Included observations: 35 after adjustments
Failure to improve SSR after 23 iterations
Backcast: 1972
Variable Coefficient  Std. Error t-Statistic Prob.
C -221.4035  59.52374 -3.719584 0.0009
EXCHFOR 0.011217 0.006129 1.830205 0.0775
EXIMPODOLLAR 0.003661 0.001360 2.690906 0.0117
FDIIRAN(-1) 0.842463 0.087882 9.586304 0.0000
GOVEXP 0.002471 0.001413 1.748710 0.0909
MA(1) -0.997472  0.165718 -6.019084 0.0000
R-squared 0.934674 Mean dependent var 193.9629
Adjusted R-squared 0.923411 S.D. dependent var 418.0193
S.E. of regression 115.6860 Akaike info criterion 12.49444
Sum squared resid 388114.5 Schwarz criterion 12.76107
Log likelihood -212.6527 F-statistic 82.98502
Durbin-Watson stat 1.767119 Prob(F-statistic) 0.000000
Inverted MA Roots 1.00

i Cluslxs 238 Lo
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Dependent Variable: LFDIIRAN
Method: Least Squares
Date: 08/22/11 Time: 16:55
Sample (adjusted): 1960 2007

Included observations: 48 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

C -8.702466  4.613404 -1.886344 0.0659
LEXIMPORT 0.794499 0.426011 1.864971 0.0689
LFDIIRAN(-1) 0.543559 0.125454 4.332751 0.0001
LEXCHFOR 0.214355 0.112304 1.908702 0.0628
R-squared 0.652667 Mean dependent var 3.289886
Adjusted R-squared 0.628986 S.D. dependent var 1.988392
S.E. of regression 1.211148 Akaike info criterion 3.300670
Sum squared resid 64.54274 Schwarz criterion 3.456604
Log likelihood -75.21609 F-statistic 27.55990
Durbin-Watson stat 1.786159 Prob(F-statistic) 0.000000
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