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Abstract: 

The current study, using the VAR model, tries to explore 
the effects and consequences of economic instability on 
economic growth in Iran during the 1981-2011 periods 
using the principle components analysis. In this study, 
using the principle components analysis (PCA), an 
indicator of economic instability was built and then the 
impact of this indicator on economic growth of Iran was 
examined. The findings show that Only the importance 
of labor in the Agricultural sector but in other sectors 
more than other variables, physical capital is the more 
important in explaining economic growth. In all areas of 
macroeconomics, variable economic instability negative 
impact on economic growth in the sector. Four parts 
macroeconomic indicator of economic instability in the 
analysis of variance, respectively, in the fields of 
Industry and Minerals, Services, Agriculture and Oil and 
Gas exploration is more important.  
 

Keywords: Economic Instability, Economic 
Growth, Principle Components Analysis. 
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Abstract: 

The study of the effect of monetary shocks through 
monetary policy transmission mechanism is one of the 
topics in the macroeconomic field that is divided into 
two main polepoints of the neoclassical (demand side) 
and nonneoclassical (supply side) perspectives. 
Researchers in different countries have studied effects of 
monetary shocks through these channels on 
macroeconomics, but in domestic studies, the lack of 
simultaneous attention to the money neutarlity in the 
long run and the asymmetry of positive and negative 
shocks in the presence of monetary policy transmission 
mechanism is one of the main weaknesses in the 
discussion. This article is intended to fill this research 
gap with using the seasonal data of Iran's economy 
during the period of 1990 to 2016, to study the effect of 
monetary shocks through transmission channels on 
production. For this purpose, using the Markov 
Switching model, negative and positive shocks were 
extracted. Then, the results of the used model by auto 
regressive distributed lags method showed that three 
channels of exchange rate, housing prices and credits are 
incapable of transferring the effects of monetary policy 
in the long run. These findings validate long-term 
monetary neutrality. Also there is asymmetry between 
positive and negative shocks, and the credit chanel has a 
stronger role in transferring the monetary policy effects 
on the economy of Iran than the two other channels. 

 
Keywords: Monetary Policy Transmission Channels, 
Neoclassicals, Monetary Shocks, Asymmetry. 
JEL: O42, D82, E51. 
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Abstract: 

In this paper, for analysis of exchange rate pass-through 
(ERPT) to import prices, a structural dynamic stochastic 
general equilibrium model is used and exchange rate is 
considered as an endogenous variable not exogenous. 
Therefor we can calculate exchange rate pass-through 
conditional on each shock. The advantage of this 
approach is that it shows to policy makers that ERPT 
conditional on each shock is different and policy maker 
should take the cause of the change, into account. Hence 
a dynamic stochastic general equilibrium model for Iran 
is presented and calibrated. Then by impulse response 
functions, ERPT conditional on different shocks 
(technology, oil revenues, foreign output, money 
demand, foreign interest rates and monetary policy 
shocks) has derived. Also, a test for the effects of the 
changes in variance of each shock on the degree of 
conditional ERPT has been performed. The standard 
deviations of the shocks affect the scale of the impulse-
response functions, but not their shape. This means that 
the relative magnitude of these responses and 
conditional measures of pass-through will not be altered 
by changes in the variance of the shocks.  
 

Keywords: Exchange Rate Pass-through to Import 
Prices, Small Open Economy, Dynamic Stochastic 
General Equilibrium Model, Standard Deviation of 
Shocks. 
JEL: F3, F41, E31, D4. 
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7. Dynamic Stochastic General Equilibrium 
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Abstract: 
The trade balance is one of the most important 
macroeconomic variables, and the macroeconomic 
strategic constraints for developing countries. The main 
target of this paper is study the effect of savings rate on 
the trade balance. According to the article target we used 
time series data of Iranian macroeconomic variables 
during 1960-2015 with application of fuzzy regression 
and auto regressive distributed lag approaches. The 
results of fuzzy regression approach show that savings 
rate and GDP per capita have a positive effect on the 
trade balance in the short term and long term. In the 
other hand the real effective exchange rate and degree of 
trade openness have a negative effect on the trade 
balance in long term. Also the results of auto regressive 
distributed lag approach show that savings rate, trade 
openness and GDP per capita have a positive effect on 
the trade balance and the real effective exchange rate has 
a negative effect on the trade balance. The other results 
are: error correction coefficient shows that 93 present of 
unbalanced short term adjusted to achieving long term 
balance. According to the results of research to reduce 
the trade deficit, an increase in gross domestic savings 
can be one of the important policy recommendations. 
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Exchange Rate, Savings Rate, Trade Balance. 
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Abstract: 
Macro-economic relationship between fiscal policy and 
economic growth has long been considered by 
economists. In this study to evaluate the more accurate 
effect of the government's fiscal policy in the economy, 
using quarterly data for the years 1988 to 2016, a factor-
augmented vector autoregressive (FAVAR) model with 
time varying parameter model (TVP) in Iran's economy 
has been modeling. The variables of GDP growth, 
investment growth, inflation, exchange rates, the growth 
of private consumption expenditure and latent variable 
of government fiscal policies are used in model. Based 
on results the effects of fiscal policy on economic 
growth in the whole period is positive and investment 
increased the rate of economic growth. Also the additive 
positive effects of fiscal policy on the unofficial 
exchange rate has increased over time. In addition, the 
effect of fiscal policy on inflation is positive, so that the 
additive effect in economic prosperity period is more. 
Finally, the effect of fiscal policy on private sector 
spending is negative. Results of this study show changes 
in relationships between variables over time and also 
indicate that economic conditions of the country affects 
the impacts of independent variables. 
 
Keywords: Financial Policies, Economic Growth, 
Space-State Models. 
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8. Factor-Augmented Time-Varying Parameter VAR 
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2. Crowding Out Effect  
3. Martin & Fardmanesh (1990) 
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Abstract: 

Household’s consumption expenditures are one of the 
main economic variables that reflect the households’ 
welfare level as well as stimulate aggregate demand and 
purpose of all production in the economy. Therefore, 
measuring the income shocks transmission to household 
consumption is critical for evaluation the ability of 
consumption smoothing with income shocks or 
economic stability and hence, for designing stabilization, 
income-maintenance and optimal social policies in the 
aim to increasing purchasing power, preserving and 
promoting the welfare of households. According to the 
terms of stagflation in Iran economy over the past few 
years, this paper computes the degree of transmission of 
temporary and permanent income shocks using the panel 
data on the income, meal consumption expenditures and 
other household characteristics (age, gender, education, 
working status and marital status) gathered by Iranian 
urban and rural households’ expenditures and income 
surveys (HEIS) over the period 2009-2014. The results 
show that there is nearly complete insurance against 
temporary and permanent income during the period of 
study. 

 
Keywords: Temporary and Permanent Income Shocks; 
Household Food Consumption; Variance–Covariance 
Structure; Consumption Smoothing. 
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Abstract: 

The inverse relationship between economic growth and 
unemployment rate is known as Okun’s law in the 
economic literature. According to the importance of 
Okun's law on economic policy, investigating the 
relationship between unemployment rate and economic 
growth is very important at provincial level. Also, with 
regard to labor mobility between provinces based on 
economic conditions, spatial and spillover effects are 
essential in regional studies; therefore, the main 
objectives of this paper are to investigate Okun's law in 
Iran's provinces with spatial econometric approach and 
whether Okun’s law can be used as a rule of thumb for 
surveying the labor market response to changes in 
regional economic growth, in Iran's provinces. A panel 
data set for 30 provinces during period of 2005 to 2013. 
The results show that unemployment rates and economic 
growth of provinces have spatial dependence and labor 
market performance is influenced by macroeconomic 
situation and its features the economic situation in 
neighboring provinces. Hence, in this study spatial panel 
is employed to investigate Okun’s law. The results of 
spatial panel (SAC) approve accuracy of Okun's law in 
Iran's provinces; and the development of regional labor 
market is not limited to the provincial borders and 
spillovers to other provinces. 

 
Keywords: Okun’s Law, Spatial Econometrics, 
Unemployment Rate, Economic Growth. 
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Abstract: 
The widespread progress on capital account liberalization 
and the massive increase in financial flows across the 
borders, have stimulated a lively debate on the broad 
economic effects of financial openness.  
This paper contributes to the debate by assessing whether 
financial openness facilitates per-capita income catching-
up across countries in Iran and the developing countries? 
As the current wave of globalization has generated 
widespread interest among national policymakers on the 
factors and policies that best promote economic 
integration, the paper provides empirical evidence on 
whether financial openness should be included among 
such policies by focusing on the dimensions that most 
critically characterize the process of economic integration, 
namely income convergence? The key results of the 
analysis can be summarized as follows: Financial 
openness, financial integration and internal financial 
development, significantly facilitates per-capita income 
catching-up, but the role of internal financial development 
are more than two other variables.  
 
Keywords: Financial Integration, Financial Openness, 
Income Convergence. 
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Abstract: 
The investigation of relationship between real 
exchange rate volatility regime and FDI is one of the 
main issues in macroeconomics and has been 
considered empirically in recent years. Economic 
activity in the world and in every moment of life is 
faced with a variety of risks and uncertainty. Through 
of the uncertainty, it can be noted that the phenomenon 
of real exchange rate risk. This study intends to 
investigate the impact of real exchange rate 
fluctuations on foreign direct investment with annual 
data and during the 1974-2016, by using a Markov 
Switching on Iran deal. The results suggest that, real 
GDP as an indicator of the size of economy and trade 
openness have a positive and significant effect, real 
exchange rate has a positive impact on foreign direct 
investment in Iran. Hence, the decreasing of real 
exchange rate volatility through the control of 
domestic price fluctuations especially in the situation 
of high volatility is the main policy implication of this 
study to emprovement of FDI in Iran. 
 

Keywords: Foreign Direct Investment, Real Exchange 
Rate Volatility Regime, Markove- Switching Method. 
JEL: C22, F21, G15.  
 
 
 
 
 
 
 
 
 
 

q�Q1 ��Cb	 ����> �> '�
 ������ E���! �> ��) �RB)� a�1 �	�;C  E)��) �!��i u�$"�� '�)&^

(m�:��� ��i�6 '�I#) �5i��L 
3��
�)  
 

'���3 7�\� 

��� �-F����  �$�����#��$� #��=* ")(H �!K ������� ���  

 :
3����)14/7/1396             :%��&�21/9/1396(  

 

The Effect of Real Exchange Rate Volatility Regimes on Foreign Direct 

Investment in Iran (Markov Switching Non-Linear Approach)  
 

Majid Feshari
 

Assistant Professor of Economics, Kharazmi University, Tehran, Iran 
(Received: 6/Oct/2017          Accepted: 12/Dec/2017) 

 



136                    ���*�: ��N� ���e1 ����� �� 
�" ,����� ����H �� ��� �@ �0 ��� �1�*�  ����� �H��! ��	�=� 
��kM...  

 

1- ��7$�  

 ,� ,����� E$�*��b�� �� �K� �����    �\4� 0 �\���� 
�"����
 t���� .E�� <��e1 B��  �H��! �� �?!�� t���� �� 
���� � �$�

�� 
��� �?'K� ����� ,� �H��! �
��    �\� �0-\� �?!�� �����
�� s�K$ ¨! ���*H �����- ,����� ��� a
��kM  ,?��	� 
��� �?>

�� &�� 
��� t���� 
�=% �� > �� 
�"���% �� .�$��  ,@\��1 T�
W'% B��$ �H��! t���� ,@��1 
�"���% {��-� 
�"  ,�#��

,����� 0    6�\� <\�� .E�� �H��! ��	�=� 0 ��	�=���: 
��kM
,����� 
��kM       c\
�  �� �\3��! b\L� ,?�\�0 ,\� ��1�'� �"
E%�$ ��J 
�"   ��\��H ����� ,� �2 �� 0 ,�#�M Q��3 ���?�

�� ��� ,����� �3��! ��K'" 0 
�����) ��$ a��1392 :147 �
 a
�\\\�
�1396 :81 a�\\\����0� �1395 :131�  0 ���4\\\$���

 a
�����9��1396 :113.(  
,�����  �H��! ��	�=� 
��kM�� W� ��a ���%��  ��\�&�� 

���L1 ,��4� t���� �� 
��� ����� ,����� ��kM �"��# ���'� 0 
�� s�+ ���� �� T�	��� b��� 0 
w�
��K1 ���% ,����� ��kM ,� 

���% a���&�� cH�� b��&#� ��
�1 0 Q��   E\�� �  ��k\�
 �2 

�� .��$  B�
� <�'" ,�hkH 0 �0�0  ,����\�  
��k\M  ��	�\=� 

�H��! �K� �� �4� <��1 s��"� �"���% ,�  �I�0
�"���% �� 

T�> ,@��1 ��� h�=( .��$ 

�� ���� z�	(1 ���S1 0 
�N� Q����� �� 
�0��  ,% �"�
 ,����\� ����H �� 
��@�� 
���!�� 0 
���� � B����   
��k\M

 �� ,% ���=" ��kM���e1 �H��! ��	�=��4� <��1    �\"��C�� <\��
�� ��� Q0�91 aE
0� G��L� a����� ������ ,� ���1    �"���\� 
�\"

,����� 1 ��� a���% B!�� 0 G��! �� 
��kM ���$� ��� ��� 0 ���
      B\���� �� �\K� ���\�� ,\� ��� �\@ �0 ��� ���� <�� �� .��'�

<��@1 ,����� ����%       0 ��\$ h�\=(� �H��\! ��	�\=� 
��k\M
      �\�0� ��\$ �\	;����: ,\� �\S�� �2 Q������ Q�$ b��&#�

,����� ,����� ��&�� b"�% 0 
��kM �� �H��! 
��kM  .��$  
��N� �����  ���� � �� 
��� 
�"�� ���� �����    ,\% �\"�

T�� �� ��� �@ �0 ���      
��\�� Q���\��� �\� h-\	�� �� �@� 
�"
      �\���� 
��\�� � �-\% 
�\"��C�� Q���\��� <�� 0 ���� ,H���

,����\\� 0 �\\?!�� �
�\\!�� �\\�
�1  �� �H��\\! 0 �\\?!�� 
��k\\M
E(1 ���e1 �� .E�� ���� ���   Q��3 ,� ,% ��� �@ �0 ��� �1�*�

��'" Q������ Q�$b�� W=�� �� �     ��\� ��\�#� �� ��\�� ����
�� Y��@1 ��� �@ �0 l�(� ,� ,�=��0 a��$ ��N� 0 �"   
��� 
�\"


��+ ,� ���� ��N� �� ,%   E\�� <\�� �� ��N��� �0��$ 
��� 
�" 

 ,%��    a����\K'" 0 ��0���\%) ���� b��&#� ��� �@ �0 ��� �1�*�
1391 :88.(  

�� hkH �� ���� B���� ����� ,���� ��,���   ��	�\=� 
�"
  �� ,\% ,�#�M Q��3 
��@�� Q�@
�;� �H��! �\4�  <��\1   <\��

�� Q�@
�;� b"0I� ,� ���1   ) ����\K'" 0 
�'\3 
�"1391 :
12 ) ����\\K'" 0 ���\\;! a(1396 :68  ����\\K'" 0 ���(\\� a(

)1390 :29) ����K'" 0 
����� 0 (1392 :152 �� .��'� ���$� (
��4� �� Q�@
�;� <�� U0� �� 
��M    �S�\����� � Y\?�L� 
�"

 a���1 ��� aQ��S1 ���� ��� ,H�� ����'" ���� B���� ������� ,�
  ,����\� G0�\! 0 �0�0 �� ����� ������ 0 ��� ��� �����'+���   
�\"

��N� ���e1 0 ���� ,�!���� �H��! l�(� 0 �" �� 
�"  ��� �1�*�
,����� ����H �� ��� �@ �0  ���� ����� �H��! ��	�=� 
��kM

<�� �� .E��    s�K\$ 0 ,\��	� ���*H ��N�� ,� �)�> ,@
�;� 0�
 ��\4� �� ���� �@� ���> <�� �� ��H�� �1�@
�;�   U0� �� 
�\�M

    ��\N� G��L�\�� �\� 0 s�%��\� ��!�J 
��
� �;!��:   
�\"
�� l�(� �� ��� ��� �1�*� �� �� 
�"    <\�� ���e\1 �% 0 ���� �1�*�

������� ,H�� 
�"��C�� ���'" ,� ��C��    0 ����\� ����\�� aQ��S1
��� �\\@ �0 ��\\� �� ,����\\� �\\�  �\\+ �H��\\! ��	�\\=� 
��k\\M

T��  
�"1395-1353      ���\  �\��S1 ��\��2 0 U�\K�% ����
  �\���� ,@
�;� <�� 
0���# �?3� b
�J 0 ,?�=� <������� .�"�

�� 
��kM��� �����J ��N� �� ��� �@ �0 ��� �1�*� �� 
�"  �1�*�
,����� �� Q0�9�� �kM�� ����� �H��! ��	�=� 
�    
��\� .�\$��

:E�� ��$ �"������� ��� Q��3 ,� ,
�	� as�" <�� ,� B��  
     �\� 
�0�\� h�J��\J �� z\�	(1 Q����� ,� �0� bL� ��
   a��\� E'\=  �� 0 ��$ ,�!���� ���S1 ,����� 0 
�N� ���*�

   �\� <�\�*1 s�%��\� ��!�J 
��
� �;!��: U0�   �� .��\$
�'L1 O���� ���4J E'=  ,\�#�� B�?(1 0 ,�&S1 0 T�� <   
�\"

,S��� E��4� �� 0 ��$ ,d��� z�	(1    
�"��4�\��� ,\d��� 0 
��M
�� ���� z�	(1 ������  .��$ 

  

2- P�$�	 ���>�)  

�� <�� ��*1�� 
�N� ���*� ����� ,� ����� bL� <�� ��   �1�\*�
  ��\N� 0 ��� �\@ �0 ���     ,����\� ��\��H �\� 
��� 
�\"   
��k\M

 �H��! ��	�=�  z\�	(1 ���S1 ,����� ,���� �� 0 ��$ ,�!����
       �\���� �\?!�� 0 �H��\! ��\$ ��\S�� Q�\@
�;� bL� 0� ��

�� .���$ 

  



�'?� ,���?�#  ��"0I�b"0I� 
���� � ,@��1 0 �$� 
�"a  �� ���'$ a���" T�� ���=��1 a�K� 01397                     137  

  

2-1- z"�"� ��/+ %+�S�  


��� <��*1 ���#�  ,����\�  a
��k\M  
��\�1  
�\"  �\9?�L�   ,\d���
�����M  ,\%  �\4�  <��\1  �\4�2  �\�1��*� ��  ,\��N�  ��\H0   �\?!��
,����� a
��kM 
���1 h��$ ���,�� a
��kM 
���1  W��-%���
 .<���\1 ��  
��\�1  ��\H0  �\?!��  ,����\�  
��k\M 0   
��\�1

 W��-%���,����� a
��kM ,����� 
��kM �@��1 �� ��� �� �N� 

�� ,�#�M  a��\$ ��  ,\��N�  h��\$  {�\#  �\�  <\��  E\��  ,\% 

,����� a�
�!�� 
��kM �@��1 ��	�=� �� �;� 
�)�	1  B\% 0 
�@��1 �� /�K@� 
��H�� ,����� ��0� B*   .E��  

�� 
���1 aW��-%��� ,����� 
��kM ��#�3 &%�'1 ��  <��@1
�S> ,����� ,��4� ���� 0 ��C�� �4� 0 ����� �� �S> <��@1 

,����� a,��4� U��� �	�	> ,�����  E*\=�  ,\�   �&'�\�� ��\� 

�	�	> �� .�$�� �� 
���1 <���1 &�� {�# ��  <\��   ,\% E\�� 


��H�� h�?;� ,����� 0 ,����� 
��kM ,� ��+ E*Z�  ��q ,% 

����� E*=� U��� 
����� ������ 
�" ��H�� �� ���&���H ,��&" 

������ 
�" ����� �� a�$�� ,;���  ,��N� .����q ,�K� <�� <���1 

�� �� �N� �� ���M ,% ����� ��! �� ����1 h�L���  �\�%  �� ,\% 

,��!��% 0 <�$�� QA2 ,�����  
��k\M  �\�%  �\� ��  b\L�   �
�\�
,����� ��! �� ,� ����H  a�����0�) ������1395 :133-132.(  

�� c?:� 
�"���% �� T�> a,@��1 ,� B�
� <����  �;\� ���� 

�� a����� ��2�� a}��� �"���� a�
0&� ��� �$�   aA�\� E\�@'H 

 ��\*'%  Q�&\�4S1  ,����\� a
�  t\���1  ������\�  a�\�2��   ���\	#
Q�=��� �
�� ������  ,\�#��  0 
w�\
��K1 0  
�\=%  a,\H��� 

,����� 
��kM �?!�� ��S�� ��$ �> �� h�?;� �'� �$�� 0 <�� 

�"���% E4H ���*H c	� B���� �M���� ,� 
�"���%  �\��� 

��$ 0 �� {��	��� �� �"���% E%�$ 0 �" 0  Q�\=���  a�
�\� 

Q������� ������ &�� ,� ��0 Q�=��� ���"� ���� ��$ 0  ��\D@� 

&�� �� t���� hkH ��$ ,��4� ���9��� 
� �'�  .��$  
�� 
��kM���e1 �����J ���! ��  �� ��� �@ �0 ��� �1�*�

,����� ����H   ����\K'" 0 .\��J <�
 �H��! ��	�=� 
��kM1 
)2006 :275   ��\� t��\1 ���% �Z%��> �� ���9��� �� �?�?(1 �� (

,����� �� E��� �H��! ����kM �� ,% ���%   �\@ �0 ��� ��� �1�*�
0� ��  �� �?3� T���%FDI �� ���  :���kM1-   �� E%�\$ E�@)0

W=�� ��(
  
&��M2- s�;@�� ���&M U���   ,����\� 
��k\�2. 
W=�� E%�$ W� 
��� �� ��  ,J�" &��M  ��� �@ �0 ��� �1�*�

                                                      
1. Lin Ching et al. (2006) 
2. The Option Value of Investment Flexibility  

 a�$�� �����FDI    B\��	� �� .E\$�� �"��! T�*�� ,� �� 
��'%
����?M 0 ���=?%3 )1995 :16%�$ ��� Q����C1 a(E    ,\� �� �\"

,����� �� �@� ��� ��� W=�� B�
�     0 ���� ���\  �N��\� 
��k\M
�� ���$�     <�#�\M ��\��!� �� ��\(� ���� �� E%�$ �M� ,% ���%

,����� z��+ ��) �H��! 
�"�����     �\� �H��\! ��	�\=� 
��kM
        b��&\#� E\
�> <\�� �� a�\$�� ,�\$�� h�\L��� z\> (Q����3

��  E�� <K'� ��� �@ �0 ��� �1�*�   
�\� ,\� �� E%�$FDI 
 E�
�@# ,% ��J ��"� 8��FDI  W=�� �;! �� �� E%�$ ���

�� ,�� ���� ��� ��� .����  
E�=K��4 )1989 :625  �\� ��\�� (      W\� 
��\� �\�> �\�%

   ��� �\@ �0 ��\� �����'+��� �M� aW=�� ,� E*=� �Z�! E%�$
 
��N��� U��� a���� b��&#�FDI �� b��&#�    ,\� m\��� 0 ����

�� z��@1 <�!��FDI ��   <\$0� 
��\� .��$     E\�'"� ��\$ �\1
�&���� ,����� Y?�L� 
�"  E%�\$ 
��kM     ��\�� <�\�@1 �� a�\"
FDI�� ,�#�M �N� �� ��� E
�> 0� a :��$  

1- ,�����     Q����\3 ���\���H s�\" �� �H��! ��	�=� 
��kM
2- ,����� .����� 
�S�=H s�" �� �H��! ��	�=� 
��kM  

FDI ���\\3 ���\\���H s�\\" �\\� 8-\\+� ���@\\)0 ,\\� Q�
��  ,����\� E%�$ �2 �� ,% ��$      <�\@� ��\�% W\� �� ��k\M

,�����       ��\�% ,\� �� ��\! 
�\�
�1 QA�\�(� 0 ���% 
��kM
�� ���3 m
�� ���% ,� �� 
��!   ,����\� ���\� �� .��%   
��k\M

 �\� {�# Q����3 ������H s�" �� �H��! ��	�=�   0� ��\�%
 W=�� ,� E*=� Y?�L� ���#� �� E%�$  �� �\K� ,% ���� ��H0

W=�� �4�2  �\� 
���� 0 ���� &��M      W\=�� ,\� E*\=� Q0�\91
�� �� �M� .�$��    E%�\$ W\� a���� b��&#� �@ �0 ��� ��� �1�*�

 aW=�� ,� E*=� �Z�!FDI    T�\%�� 
�\��� ���� ,� �� ��!
��      E%�\$ �\M� ,\% E\�� Q��3 <��� ,�D  <�� ,�H�1 .��%

�� W=�� ,� E*=� �� a�$�� Q0�91  s�\;@�� �\��&M U�   
��k\�
,����� 
��kM5  �\� ,% E�� �
���% �4�1     �\@ �0 ��� ��\� �1�\*�

��  ����1FDI E(1 ��       E%�\$ ,\% ��
�\> �� .�\"� ���\  ���e1
�� ��� a�$�� &��M W=�� ,����� �� �@ �0 ��� ��� �1�*�   
��k\M

��
 0 �K���� T��) ��� �"��! �4*� �H��! ��	�=�6 a2017 :5.(  
,����� �� s�" ,% ��
�> ��   
�S�\=H �H��! ��	�=� 
��kM

,����� E%�$ a�$�� �����   
��\! ���% �� ��: 
���% �� ��kM
                                                      
3. Kolstad & Goldberg (1995) 
4. Dixit (1989) 
5. Value Option of Investment Flexibility 
6. Dal Bianco & Loan (2017) 



138                    ���*�: ��N� ���e1 ����� �� 
�" ,����� ����H �� ��� �@ �0 ��� �1�*�  ����� �H��! ��	�=� 
��kM...  

 

,*@$    �� 0 �\�
�1 �� ��\! T��(� �S�2 �� 0 ���% ��S�� �� ���"
�� U0�# ,� ���% ��'" �� b��&#� E
�> <�� �� .�����  �1�*�

 E�
�@# �� �@ �0 ��� ���FDI �� E%�$    W\=�� E\
�> 0� �"
�� 0 &��M   �\�� <�� B�
� .���� �9�� ��� aW=�� ,� E*=� Q0�91

�� ,J�" ,% E�� <��     E%�\$ ��\� �\$�� ����� ��� ��� �1�*�
  �� 0 E\#�M �"��! ���  �@ �0 ��� ��� W=�� {�@� �� �����

 b"�% m��� ,S���FDI B�?(1 �3-! .�$ �"��!   8�\# 
�"
�� ��$ ,d��� ��� T0�H ��.E  

 :6'!1 .E
�> 6���� �� 
��kM���e1 
�"  �� ��� �@ �0 ��� �1�*�
,����� �H��! ��	�=� 
��kM  

 6��FDI FDI Q����3 <����H 
FDI  ����% �S�=H

����� 

 E�@)0
W=��  
&��M

E%�$ 

��  Q0�91
 ,� E*=�

W=�� 

W=��  

&��M 

��  Q0�91
 ,� E*=�

W=�� 

W=��  

&��M 

�� ���  ��� �1�*�
�@ �0 ��� 

�9�� �4*� �9�� �9�� 

?@�� :) a��
 0 �K���� T��2017 :7(  

�1��0� 0 �1��%1 )2014 :28     ��� ��\� ,\J �\M� ,\% ���	�@� (
 �� �K� ��k� s�;@���4�  <��\1      E�@\)0 ��\*4� 
��\� B\����

<�� �
�� Q�����H �� aT�> <�� �� aE�� �??'
�   �\@ �0 ��� �1�*�
 hkH 
��� �@��� ���FDI �� ��'$ ,� �� ���� a�0�  ����� �1�*�

  ,����\� ��\��� W=�� 0 �����'+��� �0�� cH��    ��	
�\� ����k\M
�� �MI�0 <�� .��$   ,����\� ,\% E�� ��$ m��� �"   �� ����k\M

�� E
�> a����� ��� <�$�� l���$      ,\� �� ��� ��\� �\�'% �1�\*�
��  .��"� ��H�1 ����� �1�*�  

     hk\H �\� ���\� B\���� ���� �� ,����\�    ��	�\=� 
��k\M
,� .E�� ����� /��	� 0 ������ a�H��!    �\� 
�"��\�� � ,% 
��+

��&� /��	� ,����� 
��� �� 
��4� l���$ a�1    �H��\! ����k\M
�� �"��#   ��\4� �\� ��! 
�0��# �� Q��3 <�� �� ���� .��%  
�0

�� ���9��� ����� �!�$ �� �K� .���'�    �� ���9�\�� ���\� 
�"
�S1 Q�	�	(1      �\�
�1 a��\�� � W\� ����\�� ���� ��\�� 
��� ��

�� {�# ,% E�� �?!�� �
�!��      ��\��H �\� �\�*Z� �\�� ��$
,����� �0�0 /���1) ���� �H��! ��	�=� 
��kM2 a1999 :15.(  

�@ �0 ��� ��� ���� �K� ��  B\����  <�\�@1  ��\��% ��  ,*\��(� 

�02��� 0  �����\%  �w0�\�  
�\"  ,����\�  
��k\M  E\�� 0  <\�� 

                                                      
1. Kiota & Urata (2014) 
2. Tomas (1999) 

�)��6 �� B% ����1 �����# ,����� 
��kM 0 T�	��� ��H0 ,����� 
,� B!�� ���� � 
�"���% �� T�> ,@��1 �� E(1  6�@\�
�  ���\  

����?M) �"�3a1990 :9 .(  
�� ���� ���S1 Q��"���     0 ��� �\@ �0 ��\� <�\� ,% �"�

FDI   T�\\> �� 
�"��\\�% �� .E\\�� ���\\ �� 
����\\�@� ,\\;���
       �� b�\� ��� �\@ �0 ��\� ,\� E*\=� Q����0 E�\��=> a,@��1

,����� <��V'" .E�� �2 ,� Q����3 E���=>  ��	�=� 
��kM
T���% z��+ �� �H��!  
��@�� 
�"E(1 ���e1    ��� �\@ �0 ��\�

�� ���    ,@\��1 T�> �� 
�"���% �� .���M �\4�  <��\1  aT�\��% 
  B\\�?	1 m\\��� ,\\% aE\\�� �\\?!�� T�\\� �\\@ �0 U��� b"�\\%

,��&"      ,\� E*\=� �\�
�1 B\���� ���� 0 �?!�� ��% 
0��� 
�"
�� G��! �� ��
�1 �� ��N��� t �0 �� .��$  �@ �0 ��� <�� ,% �0�

,����� 0 ���  ��H0 E*Z� ���=*'" W� �H��! ��	�=� 
��kM
 \� T���% �� ��� �@ �0 ��� <��V'" .�$�� ,�$��   �\� ,����\� ����

FDI �� ���       T�\� U��� �\@ �0 b"�\% E\
�> <\�� �� ����kM
,����� �*=� Q0�� b��&#� m��� �?!��   E*\=� �H��! ����kM

,����� ,�   �\� �\?!�� ����kM    ,\S��� �� 0 ��\$FDI   b��&\#�
�� <���� 0 Q0�#) ����4 a1989 :15 ,% E�� �%� ����$ ,�*
� .(

�H0 {�# �� Q�(�)�1 <�� ���'1  W\=�� ��H0 ��� 0 Q�*� �
�� 
���% u�" Q��3 <�� ��: �� .�$��     B\��  O��\�� �� ���\%

�� 0 Q������ ���� 
�� �� .��� �"��L� ������  �@ �0 ��� �1�*�
��N� ��L1� ,� ,�=��0 ���    ��\N� ,\% �1��3 �� .E�� 
��� 
�"

*Z1 a
���� E�� <�� �� ��N��� a�$�� ��$ E ,%  b"�\% B�
� ,�
�� 1�*�c���� 0 �1���=� l�(� a��� �@ �0 ��� E����# 0 �  
�1

,����� 0 Q��S1 a��
�1 
���  .��$ ��S�� �H��! ��	�=� 
��kM
��N� ��L1� �� a<�� �� �0-�  �\� aB	�=� �0��$ 
��� 
�"   �1�\*�

 ��
�1 aQ��S1 �S> �2 ,S��� �� 0 ,�#�� b��&#� ��� �@ �0 ���
,����� 0   "�\% �H��\! ��	�=� 
��kM �\� b    0 Q��@\�) �\���

 a����K'"1395 :597.(  
   �\� 8�\# c\
�;� ,� E���� ��      ,\% ��\'� TA��\�� ���\1

��    ��\N� 0 Q�\*�1�1 ,\� ,�=��0 ��� �@ �0 ��� �1�*�   
��� 
�\"
T�� �� 0 ���� �"���% �� ���e1 
���     �\� ��� �\@ �0 ��\� �1�*�

,�����  �H��! ��	�=� 
��kM ���� l�\(� ,�    ��\��%��S�� 
�\"
�� �� E�@)0 �� �1�*�  .��$ ,H�1 }��� 0 ���� �1�*�  

�� a��� �@ �0 ��� 
��kM���e1 �� �0-�    ����\�� 0 �2 �1�\*�

                                                      
3. Goldberg (1990) 
4. Froot & Stien (1989)  



�'?� ,���?�#  ��"0I�b"0I� 
���� � ,@��1 0 �$� 
�"a  �� ���'$ a���" T�� ���=��1 a�K� 01397                     139  

  

,����� �� �����  ,% Q��S1 ������� ,H�� a�H��! ��	�=� 
��kM
 Y��@1 �	�	> �?!�� �
�!�� ��
�1 ,� Q��S1 E*=� Q��3 ,�

��  ,����\� ����H �� a��$    \M���e1 �H��\! 
�\"   �\� .E\�� ��k
  ��\� ,\% E�� <�� �� ��N��� Q����0 0 Q����3 ��&�� b��&#�-

  hk\H ���! �� G��! 
�"���% 0 ���&�� ���% <�� ���=�
   0 �\�
�1 E\�#�[ �2 ,S��� �� 0 ,�#�� b��&#� B!�� ,� ,�����

 .���� b��&#� 
���� � �$�  
t\\'H      ��\\��H �\\� ���\\� B\\���� 
�\\N� ���\\*� 
�\\��

,����� ��	�=� 
��kM    �\@ �0 ��\� ,% E�� <�� ������ �H��!
�� a���  �� Q��S1 ������� ,H�� 0 ����� ������ a�2 �1�*��4� <��1 

,����� hkH �� ���� B����  
��k\M     �� �H��\! ��	�\=� 
�\"
�� h�=(� ����� ,?'H �� 0 ,@��1 T�> �� 
�"���% .���$  

  

2-2- e�<8� 

�*��  

,����� �� ���� B���� ����� ,���� ��   �H��\! ��	�=� 
��kM
,@��1 
�"���% �� 
��@�� Q�@
�;�     ,@\��1 T�\> �� 0 ,\�#��

    �� �\!�� ,\� b\L� <�� �� .E�� ��$ ��S�� �\4�  <��\1   <\��
�� ���e1 �� ��%e1 �� Q�@
�;�   ��\N� 0 ��� �\@ �0 ��� �1�*�   
�\"

�� ,�!���� 
��� .��$  
�K�0�0��1 9��� ������ W��K1 �� ���     
��\� ���?��\1 
�\"

 ��0�1998-1994,����� hkH �� ���� B���� ����� ,� a  
�"
       <\�� �� .E\�� ,\�!���� � �\$ 
�\�0�� 
�"��\�% �� �H��!

�� 0 E*Z� ,;��� �?!�� �
�!�� ��
�1 
�"��C�� z�	(1   a�\�@�
   �\�@� 0 E\*Z� ,\;��� ,���� �?!�� �
�!�� ��
�1   �!�\$ a���

��  �1�*�  �\�@� 0 �\9�� �;��� �'�� ��� ���    ��\;! ���\@1 a���
��@� 0 E*Z� �;��� <9?1     �\�@� 0 �\9�� ,\;��� ���\1 a���  0 ���

  �\� 0 E\*Z� �;��� E
0� �
�� ����1    ,����\� �\� �\�@�   
��k\M
 �H��! ��	�=������  a�K�0�0��)2003 :26-1.( 

����K'" 0 T���2 ���� W��K1 
��M��% ,� ��   a���?��\1 
�"
,����� �� �� ��� �@ �0 ��� �����'+��� ���e1 E%�$ 
��kM   
�\"

  ��0� �\+ ��0�� �� ���K���22000-1982     ���\  ,\@
�;� ���\�
���� �� ���� ���2 E�� ,� O���� .��� �� b��&#� ,% �"�   �1�\*�

,����� �� �9�� ,;��� ��� �@ �0 ��� �	�=� 
��kME%�$ �  
�"
 a����K'" 0 T���) ���� ��0�� �� ���K���22004 :607-581 .(  

                                                      
1. Brzozowski (2003) 
2. Barrell et al. (2004) 

�9"�'�#���� 0 ���" 3  ����% <��@1 B���� ����� ,�FDI  <��w ��
,�!����  0 �
�'@� Q�@��� B ��> U0� �� ,% ,@
�;� <�� �� .���

 ��0� 
���2001-1980    �\���'" ���\"��C�� E�� ,�#�M ��S��
�� a����� ������     0 <�\�� E\'�  a���\1 ��� a��� �@ �0 ��� �1�*�

Q���	�  ����% <��@1 �4� B���� �� (���� ��C�� ����� ,�) �����
FDI ��$ ���'?     ��� �\@ �0 ��\� ��C�� c��) ,% �
�> �� ����
��@�  a�9"�'�#���� 0 ���") E�� ���*� ���2005 :34-21 .(  

��
�" 0 v����4 ��4� �� ���� W��K1 �� 
��M    ���?��\1 
�\"
 
���16  a���2 cL��� ���%�	��#2  ��0� �+ <�1A 
�K���2 0
2002-1990,����� �;��� ����� ,� a  0 �H��! ��	�=� 
��kM

,�!���� ��� �@ �0 ���  ��� ,% E�� �2 �� �%�> ,?3�> O���� .���
 �$� 0 ��� �@ �0 ��� 
�"��C��GDP �� FDI    0 ���\� E\*Z�

� a���1 
�"��C�� ����  �� 
��N��� ��� ��� 0 ��� �@ �0 ��� �1�*�
,����� �� �9�� �H��! ��	�=� 
��kM   a��
�\" 0 v����) �$��
2007 :59-42 .(  

����\\?M5    0 ��� �\\@ �0 ��\\� ��\\�� ��\\*1�� �\\���� ,\\�
,�����     �� �H��\! ��	�\=� 
��k\M55     ���\�� ���\� �� ��\�%
1997-1980 ���� U0� ,� ��� 0 ,�!���� ���?��1 
�"�� �  ����
�� ,% �� cH�� ��� �@ �0 ��� �1�*�   ,����\� ,\% ��$   
��k\M

  a����\?M) ���� b"�% �"���% �� �0�M <�� �� �H��! ��	�=�
2008 :230-224 .(  

.��J6 ,@
�;� �� ,����� ���� �� ,% 
� E%�$ 
��kM  
�"
���� ��S�� <�J �� ������1      ���\�� ,\S��� <\�� ,\� �\��    ,\% �\��

��  ��� �1�*�,����� b"�% m��� ���   �\� �H��! ��	�=� 
��kM
  �\� ����\� 
�S�=H s�"     ���\� �� �\
0 ��\$FDI   <�\���H
 �\� ��C�� E�-� aQ����3       ,\H�� ,\� ���\=� ��� ��\� �1�\*�

W=�� E%�$ 
&��M ���� �" .��J)a 2009 :1661-1647.(  
00 ����27  �\� ���� T��� <�� ,�     
�"��\�% �� ,\% �\"�

�	��#2?���� ,J a��,����� �� �   ���\� �� �H��! ��	�=� 
��kM
2008-1996   �� �\� a/��� <�� �� ������ ���e1 ��02�\�   T�\�

�� ���� ,@
�;� <�� O����       ,����\� <�\$�� a����\� ����\�� �\"�
    �
�\� ,@\��1 b��&\#� a
��S1 
������2 0 E*Z� ���e1 a�@�*+

,����� �� �9�� ���e1    0 ��\��2) �\���� �H��\! ��	�=� 
��kM a0

                                                      
3. Hara & Razafimahefa (2005) 
4. Manop & Holger (2007) 
5. Goldberg (2008) 
6. Chiang et al. (2009) 
7. Anyanwu (2012) 



140                    ���*�: ��N� ���e1 ����� �� 
�" ,����� ����H �� ��� �@ �0 ��� �1�*�  ����� �H��! ��	�=� 
��kM...  

 

2012 :462-425 .(  
����K'" 0 
�*H1     �\� �� 
��\�� � �-\% 
�"��C�� ���e1

,����� ��&��   T�\� 
��\� �H��! ��	�=� 
��kM   
�\"2010-
1970 �� ,S��� <�� ,� 0 ���'� ����� ����  ,\%   Q�\���?� ��

  0 E\*Z� ���e1 Q��S1 ������� ,H�� 0 
���� � �$� 
�"��C��
�� 
�"��C�� 0 
���� � �1�*� ��@� 0 �9�� ���e1 ��� ���  �� ���

,�����  a����K'" 0 
�*H) ����� �H��! ��	�=� 
��kM2013 :
1112-1103.(  

�K��1 0 0��0��2     �S�\����� � T�\� <��\�J �� ���9��� ��
 
���5  ���%����
��E= ��0��
 &%��
 0   �\$  
��\4'H) �

�� (,��0� 0 ����0� a���=4
 a������S� aWJ    �\���� E\4H
       W\=�� �\� �\�%e1 �\� �H��\! ��	�\=� ,����� �� ���� B����

�� ���� 0 ,�!���� �����   U0� �\�J <�� �� ,% ���% ��02�\� 


��� s�%��� �;!��: 
��
� a,?�=� <��  \�  <��\�4� .��V�d�

�� ,d��� �� ,S��� 0 U����   a�K��\1 0 0��0��) �"�2014 :260-
249.(  

����K'" 0 T�* �3 
�;� ��  ,\% ������ ,S��� <�� ,� ��! ,@
,�����  
��k\M  ��	�\=�  �H��\!   �� ���e\1 <���\���  �\�  �\�
�1 
�
�!�� �?!�� �� ���� � Q����3 .���� ���=%�� ���% ,�  ��\+ 
a,3-!  O��\��  ��\��  �\�  �\"�  ,\%  W\�  ,\;���  E\*Z�  <�\� 
 ,����\� 
��k\\M  ��	�\=� �H��\\! 0  �\�
�1 �
�\\!�� �\\?!�� �� 

 ���\=%�� ��\\H0 ���� .a�\\�� ��\\��H ,����\\�  �� �H��\\! 
��k\\M
���=%��  �#�\%         ,\% E\�� <\�� ,\@
�;� �?\3� ,\�K� .E\=��
,�����     ���2 �\�w� �� �� ���e\1 <���\��� �H��! ��	�=� 
��kM

,����� ���e1 B�
� ,� <��V'" .���� Q��S1 ����  �H��! 
��kM
 a���% W� .�"�# ����02��     B\��  �2 
��\�� � t#�\�� ��&��

� � ,*��(� a����K'" 0 T�* �) E=�� z2014 :248-234 .(  
����K'" 0 ��'�
��4  ��� �@ �0 ��� ���� ��*1�� ����� ,�

,����� 0  
��(3 h��H 
�"���% �� �H��! 
��kM�	��#2   ,\�
���� U0� 
�\\" ���?��\\1 0 B ��\\> <�\\'L1 U0� Q�\\@��� 0� 

,?>�� �� ,S��� <�� ,� 0 ,�!���� 
�   ,\% ��\��  Q���\���  ��\� 
�@ �0 ���  m\���  �\�  �1�\*�  
��\�� ��  ��\��H  ,����\�  
��k\M 

��	�=� �H��! ,� <�� �� �"���% ��$ .�0-� �� a<��  ���9�\�� 
�� ��\\� ��� E\\��� ,\\� ���\\�� �&\\���� 
� 
��\\� hk\\H ��\\��H 

                                                      
1. Jabri et al. (2013) 
2. Savoiu & Taicu (2014) 
3. Iqbal et al. (2014) 
4. Suliman et al. (2015) 

,����� 
��kM ��	�=� a�H��! �� �� ,% �1��3 ��  ���'" �1�*�
  �\� b"�\% m��� 0 ���� ���� �K� ,S��� a�$��,���   
��k\M

��  a����K'" 0 ��'�
��) ���M2015 :226-204.(  
����!5 ,@
�;� �� �� ���e1 
�   ��&\�� �� ��� �@ �0 ��� �1�*�

,�����    �\+ <�\J 0 ��" ���% 0� �� �� �H��! ��	�=� 
��kM
T��  
�"2014-1991   b"0I\� <�� O���� .E�� ���'� �����

���� <�� �� E
A� ,% �� �@ �0 ��� �1�*�   �\9�� ���e1 
���� ���
��@� 0 ,����� �� ���  ��" ���% �� �H��! ��	�=� 
��kM ���\� 

��@� 
���2 ��(
 ,� <�J ���� �� 
��kM���e1 <�� ���  ���*� ���
 a����!) E��2016 :602-599.(  

,\\@
�;� �� ��\\
 0 �K��\\�� T�� ���� �� ���9�\\�� �\\� 
�  
�\\"
�� ���e1 ����� ,� ���?��1    ��\� �1�\*�    �\� E\'�  0 ��� �\@ �0

,����� ����H  �� �H��! 
�"10     �\+ <�\1A 
�\K���2 ���%
T��  
�"2012-1990    �\� ,\S��� 0 ,\�!����    b��&\#� �\���M
��      0 �0��\$ 
��� ��\N� �� <�#�\M ���\  0 ��� �@ �0 ��� �1�*�

�� b��&#� <��V'" E'�  �1�*�     b"�\% ,\� �\S�� �?!�� 
�"
,����� ��&�� ! ��	�=� 
��kM�� ���% <�� ,� �H��  T��) ��$
 a��
 0 �K����2017 :17-1.(  

 �� &�� �?!�� Q�@
�;� ,���� ���4� <��1 �� Q�@
�;�   ���\1
���� b"0I� O���� ,% ��'� ���$� ������ 0 ��2�4� ,@
�;� ,� 

�� ��"� �!�$ ah�! ����'K> ��
�1 �
�!�� �?!�� ,���� 0 
E!����� �" ���  E\*Z� 0  �\�@� 0 ����  ��\�  ���\1  �\��  �\9�� 0 

��@� 
��� ,����� �� 
��kM ��	�=� �H��!  .�\���� ��  aE\��4� 

�!�$ ����'K>  h�\!  ,\�  �2 �&\H�  �\�@�  z\>  �N���\4[�  0
a����L��� Q�*� a����� ��� a��L� E�9�% <����  0 aQ���	� 

E�'%�> ����  0 T���% ��=# W�K91     a����\�� 0 ��2�\4�) �\$
1388 :20-1.(   

 0 ���(�  �\���� ,\� 
���� ,@
�;� �� ����K'"  B\���� 
���� �� ,����� ��	�=� 
��kM  �H��\! ��  ���\��  �\�  �\�%e1  �\� 

Q���\\\��� ��\\\�  ���\\\�� ��0� �� ���1386-1360  U0� ,\\\�
,9 0 �� ���M�����!  ) �@���\1 
�"ARDL ,\�!���� ( � �\� �\� . 

/��� �!�� �� O���� <��  a,\@
�;�  Q���\���  ��\� ���   �\�FDI 
�� ���e1 ����  <��V'" .E��FDI �� a���1  ��\� ���  �\�  ,\9 0 0 


��H�� ,����� �� ,9 0 /�K@� ,;��� 0 �� �!�$   �\���'K>
h�! 0  
0�\��  ���\=��   ��	�\=� ,\;���    <\�� �\� �0-\� .���� 

                                                      
5. Khandere (2016) 



�'?� ,���?�#  ��"0I�b"0I� 
���� � ,@��1 0 �$� 
�"a  �� ���'$ a���" T�� ���=��1 a�K� 01397                     141  

  

<��V'" ��H0 �
��@1 ,;���   
��\� Q����?�FDI   ��\$ �\��e1 
 a����K'" 0 ���(�) E��1390 :52-27( .  

 ����K'" 0 
�'3�����'+��� ���e1 ��� ��� 0 ��� ���1 �� 

,����� 
��kM ��	�=� �H��! �� 
�"���% ��-�� �D� �0�M 


� E�" T�� �+ ��  
�"2009-1994 �� �������  .����'��� 

�� �N� <�#�M O���� <�'L1 aT�� ��"��� �� ��$  ,\%  �\�C�� 

��� ��� ��� 
�����@� �� T��  ,�\$��� ��  �
�\>  ,\%  
�\"��C�� 

�����'+��� ��� ��� 0 �����'+��� a���1 �4� Q��S1 �� GDP 0 
,9 0 �0� FDI ��� ��@� 
��� �� ,����� 
��kM ��	�=� �H��! 

�����  a����K'" 0 
�'3)1391 :17-1.(  
,
�	� �� �'[�%  ����� E(1 
�W=�� ����� 0 �2 ���e1 

�� hkH ,����� 
��kM �H��! ,?�=� <�� ,� �4� �� ������ ,% 
E%�$ 
�" ��J ���?� �� ���"���% ,% W=�� ����� �4�2 �� 

���� 0 E��  c\?:�  P&\H  
�"��\�% ��  T�\>  ,@\��1  ���\="، 
,����� 
�" ��! �� ���0 �'� ���% 0  
�"��\�%  �� ��%k\�  <\�� 
E4H �� ,	�D� ���  �� ����M.  ��<�� 0�a ,'��  W\=��  �\���� 

�� ,� ����1 ����� ��� �?> 
��� <�� BK�� X�;� ,�*
� .��$ �� 
l���$ �3�! <�� ��� B> &�� �'� B'� ���%  �\����  ���\��  ,\% 
W=�� ,� 
��  A�� E�� ,% u�" E%�$ ,'�� 
� Q��H  ,\'�� 

�� E�
�@# �����  �\� �2 ��  �\�  z\>  ,\'��  �\#�&M  ,\'��  �\�   �\�%
 a�'[�%)1393 :20-1(.  

�9��$  ����� ��\4� �� ����K'" 0     
�\�
� E\#��"� �� 
�\�M
   U0� 0 ���\\���0 ���\\='"�� l���\\$ E\\(1 ����\\��M���!

�" <=��"�� ���$�*��-   ��\� Q������ ��� ����� ,� /��?����
,����� �� ���    T�\� �\+ ���\�� �� �H��! ��	�=� 
��kM   
�\"

1391-1359  �\� ,S��� 0 ,�!����     a��� ��\� 
�\"��C�� �\���M
 \��� 0 E*Z� ���e1 Q��S1 ������� ,H�� 0 ����� ������  ��\� Q���

��@� 0 �9�� ���e1 E9� ���4H E'�  0 ��� ,����� �� ���  
��kM
) ����� ����� �� �H��! ��	�=��9��$  ����� a����K'" 01394 :

178-152.(  
 Q�\\@��� B ��\\> U0� �� ���9�\\�� �\\� ����\\K'" 0 ���\\;!

,?>��0� ���� �� 
�  hkH �� ���� B���� ����� ,� ���?��1 
�"
,����� =� 
��kM �� �H��! ��	�11   �\�� ,	;�� cL��� ���%

T�� �+   
�\"2014-2002  �\�   ,\�#�� .�\������    �\��S1 
�\"
�� ���� ,@
�;�  E�*Z1 
��� ��N� 
���� ,% ���"���% �� �"�

,����� ��&�� a���=" ��$  0 ���� ����� �H��! ��	�=� 
��kM
  ��\� 0 E*Z� ���e1 ��
�1 �$� 0 Q��S1 ������� ,H�� 
�"��C��

,����� �� �9�� ���e1 ���1   B\�*  <�� �� �H��! ��	�=� 
��kM
 a����K'" 0 ���;!) E�� ,�$�� �"���%1396 :75-63.(  

t'H ��  �?!�� Q�@
�;� �I�0 ,� 0 ��$ ��S�� Q�@
�;� 
���
��         �\���� ,\� Q�\@
�;� <\�� �� ���%�\1 ,\% ��\% ���� ���1

�\\� 
��k\\M���e1 ����\\�J   ��\\(
 �\\� ��� �\\@ �0 ��\\� �1�\\*�
l�(� �� 
�" ,����� ����H �� �% 0 ���� �1�*�  ��	�=� 
��kM

 b!�J 
��
� �;!��: E#��"� �� ���9��� �� �H��!  s�%��\�
 �� .E�� ���� ,�!����<�� 0�  Q�	�	(1 �� ,@
�;� <�� &��'1 ,H0

T�� <����  l�\(� ���e1 �;!��: 
���   �\� 
�\"    ��\� �1�\*�
 ,����\� ��&�� �� ��� �@ �0      ���\�� �� �H��\! ��	�\=� 
��k\M

�� .�$��  
  

3- P�$�	 �>�\	 /7� T��A	 

  
� �\� 0 z\�	(1 ���S1 ,����� 0 
�N� ���*� ,� ,H�1 ��  �� ��\4
) �K��1 0 
00�� Q�@
�;�2014B�1�� 0 (1 )2013  ��\N�� ,� (

�� ���e1 ����� ,����� �� ��� �@ �0 ��� �1�*�    ��	�\=� 
��k\M
l�(� �� �H��! �� �� 
�"   ,\� ���S1 T�� a}��� 0 ���� �1�*�

�� ����1 ��� Q��3 :��$  
)1 (  

FDI=F [VOLRER, RGDP, RER, TO] 
 a�2 �� ,%FDI��H �
�! a,����� ��   �H��\! ��	�=� 
��kM

  �A� ��\�?�� c=> ��VOLRER   �\� �!�\$    ��\� �1�\*�
    T�\� /�\�� �\� ,% ��� �@ �0GARCH  ��02�\�  �\�   a��\$

RGDP  ,��� T�� E'�  ,� �	�	> �?!�� �
�!�� ��
�11390 
   a,���\� ����\� ������ 
��� <�&���H ��C�� ����� ,�RER   ��\�

   E*\=� �� ���2 ����\� �'�� ��� ��� h�D?3�> �� ,% ��� �@ �0
 �#��� E'�  �!�$ 0 �K���2 
��
�1 
�"A�% 
�4� �!�$

 0 ��$ ,*��(� �����TO  Q����0 0 Q����3 U��� E*=� <�*�
 ������� ,H�� ����� ,� ,% ���� �	�	> �?!�� �
�!�� ��
�1 ,�

.E�� ��$ ,�#�M �N� �� Q��S1  
 ����$   �� z\�	(1 
�\"��C�� Q��-+� 0 ���2 ,% E�� �%�


�� Q��-+� W��� E��� �!�$ 0 ����� 
�"    ,@\��1 
�\"
T�� 
��� ���4H W���  
�"1395-1353    �\� 0 ��\$ G��L���

     T�\� 
��\� �\"��C�� ��\�2 a
&%�� W��� U��&M /���1395 
�� �1���	�   
�\�
� U0� ,� T�� <�'L1 
��� <��V'" .�$��

                                                      
1. Sottile (2013) 



142                    ���*�: ��N� ���e1 ����� �� 
�" ,����� ����H �� ��� �@ �0 ��� �1�*�  ����� �H��! ��	�=� 
��kM...  

 

%��� ��!�J  ���� �� �\;!��: �\>�0 ,��� ����2 0 s�   
�\"
     ��\\� �� c\\�1�1 ,\\� ���\\�� 
�\\�  ��&\\\#�Ox-metrics  0

MATLAB  .E�� ��$ ���9���  
  

4- P�$�	 %�� �3�R� 

 T��s�%��� .��V�d�� ���?�'" l��11 )1989 :382  
��\� a(
,!�J G��L���     �� a�\?% ��\+ ,\� .�$ ���� ,@��1 
��S1 
�"

T�� �"�� {�# �;!��: 
      ,\% 
�\�C�� ��\�#� ,\% E�� <��
�� ��S�� �2 
0� 
��� T��   E�@\)0 �� ��\�M    Y\?�L� 
�\"

 �\� ���C1 0 ���� Q0�9��   .�\�% T�\�  �\"   ��\(
 �� �\;!��: 

 ��'� �0�M 0� ,� ���� E�@)0 ,� E�@)0 W� �� ���C1 E���

�� ��=	1  �� �!�� �� :���$T�� �"   W\� �� �\��C1 a�;!��: 

� ���� E�@)0 ,� E�@)0   ,�\="2 0 �\�-� Q��\3 ,2   ��\S��

��  �����) ���MT�� �" 
3STAR ������ ,K*$ 04ANN a(
 �� ���� �0�M ��T�� �"     E��\� ,\� T�\	��� <\�� �\;!��: 
5 

�� ��S��   T�\� ,% ���M s�%��\�  .��V�d�\�   <\�� �� T�\�  �\" 
�� /����) �$��6 a2004 :224.(  

�U0� ,� E*=� U0� <�� 
���&� �� �K W�K91 ���� 
�" 
�0�� �0�� W�K91 &�� 0 ��C�� W� Q��"��� ����   l\��0� ����

  �\\� �\\"��C�� Q��"�\\�� <�\\�   U0� am\\�> <\\�� �� 0 �\\$��
s�%���  .��V�d�\�    �� Q0�\9�� �-��\% T�\�  �\"   �\� �\��*� 


    �� .E\�� 
��\S� 
�\"��C�� 0 
���!�� E=K$ T�\�  �\" 

 T�\� a
���!�� E=K$ �� ���*�     �� 
���!�\� E\=K$ 
�\"

�0�� Q��3 ,� ����� 
�� 
�"��C�� �0�� �� ��   ,\H�1 �0�� ��
�� <��@1 QA�'�>� ,�       T�\� �� ,\% E\�� �
�\> �� <\�� a��$

s�%��� .��V�d��  �� ����� 
�� 
�"��C�� W�K91 ��N�� ,�
    A�\'�>� �� a�\�w� �\�J �\� 0� ,� �"��C�� <�� l��0�  ���9�\�� Q

��      ,*\��(� �\��� �\�w� ,\� ��w� W� �� T�	��� T�'�>� 0 ��$
��         �Z>�\*� <�\�J 
���!�\� E\=K$ m\(� �� <K�\
 .��\$

b�� ��K�� 0 ����� E���)��     ,\� E�@\)0 W\� �� T�	��� ����
 �� <��V'" .E�� ��?@��� ���� E�@)0 T�\�  �\"   �\� �\��*� 


b�� ��K�� 
���!�� E=K$ "��C�� Q����C1 ���� a����� ��H0 �

                                                      
1. Hamilton (1989) 
2. Smooth Transition or Gradual Switching 
3. Smooth Transition Autoregressive  
4. Artificial Neural Network 
5. Sudden Switching 
6. Enders (2004) 

 T�� �� <K�
s�%��� .��V�d��   b�\� ��\K��    Q��\��C1 �\���
 0 
�\\��) ���� ��\\H0 �\\��� �\\�w� ,\\� �\\�w� W\\� �� �\\"��C��

 a�?���'��1392 :96.(  
 T�� �?3� E
�>s�%��� .��V�d��    ��\�?�'" l\��1 ,%

    �\� �\"��C�� <����\�� 
��\� ��$ X�;�     0 E\
�> <\�� .�\$��
E
�> <��V'"  T�\� ���� 
�"       
��\� ����\=M ��\+ ,\� 8�\#

  
�\� �� .E�� ��$ ���9��� �
�� 0 
���� � 
�"��C�� �����
<�� ,� ,H�1 �� ����  <�� �� ,%T�� �" ����� 
�� ����  �����

)yt�� ( �+ ���� ���1 �� �� Q����C1 (��w�) E�@)0  E\��a �� 

�2 Q��3 {�# E���  ���\�  �\"������� ��  T�\�  �\" 
VAR 
,H�� ���*� 0 �� T�� �" 
MS-VAR �� ���1 ,� ����� W� 

<�&���H c���� ��'� ���9���. ���� �?3� <�� U0� <�� E�� 

,% 
�"������� ,� 8�# T��  E�@)0 ��C�� (St)���=� a����� 

�� <��  T�> St B��  ��"��� ���*� 0 l	#  �\�  ���\1  T�\'�>� 

����� ,� �� �2  ,\�  E\�� ��02.      ��\�?�'" ��\N�� <\�� 
��\�
)1989 �� a��� ���� (T�� �" 
MS-VAR  ���\�� 
�� ayt 

 <������ �� T���� BK$ ,�iµ �� �" ��w� 0 �� T�'�>� P  t���1
T�� <������� .E�� ��$MS-VAR    ,\� B��$ ,% ��
�> ��

 0 ��w�p    BK\$ ,\� �$�� ,9 0 MS(3)- VAR(p)  Y\��@1
�� :��$  

)2(  
yt = µ(St) +[ ∑ai (yt-i - µ(St-i)] + ut    
ut|St ~ NID (0,σ2) , St =1,2,3  

 

 B��% T��MS-VAR ) ,
��@� ��2  ���\� ,�=��0 ��K�� ,% (
��w� ,� ������0 0 <������    BK\$ ,\� ���� ��H0 (��w� ,�) �"
MSMH(3)- VAR(p) :E�� ���� B��   

)3(  
Yt - µ(St) = A1(St)(Yt-1 - µ(St-1)) + …+ 
Ap(St)(Yt-p-µ(St-p)) + εt     

  

,� 
��+  a�2 �� ,%,…,Ynt) Yt = Y1t  a���\�� 
�� ����� (
µ ����� a<������ (A1,…,Ap)     0 T�\� 
�\"������� ����\�εt 

 �������9� ,#��7    t\���1 
���� ,\%St ~ NID(0,∑(St))| εt 
E�� ).�&
0�%8a 1997 :52(.  

�� 
�"��% ���S1 �� ���1 T�� ��  
��\+  �\��C1 ���  ,\% 

l	# �!�� �� �"������� ,� ��w� ���=�  ,�\$��  ��\$�� 0  ���\� 

                                                      
7. White Noise  
8. Krolzig (1997) 



�'?� ,���?�#  ��"0I�b"0I� 
���� � ,@��1 0 �$� 
�"a  �� ���'$ a���" T�� ���=��1 a�K� 01397                     143  

  

�"������� �� ���C1 ��w�  {�\�  .���\�� ��  Q�\����   ,\� ��\��� 

T�� �" 
MS
��� a ���� ���� <������ ��  E�-�µa  
��\� 

{�� �� a��*� ��  E�-�a
�"������� a ���=*'"��!  ��A 0 

��� ������0  ��H ���9��� �� ��$. E
�> c�%�1 ��   8�\# 
�"
��  ���1T�� �"�d&H 
   ��\K�� a�2 �� ,% ��02 E�� ,� �� 
�1

��w� ,� ,
��@� Y?�L� 
�&H� ���� ,�=��0  T0�H .���� ��H0 �"
)2E
�> ,3-! (     T�\� Y\?�L� 
�\" s�%��\�  .��V�d�\�  ��

�� ���� .�"�  
 :6'!2 .E
�> ,3-!  Y?�L� 
�"T�� �" 
MS-VAR  

MSI MSM  

C E��� C  ��C��  µ E���  µ ��C��   
2σ 

E���  

 
Ai 
E��� AR�;! MSI1 AR�;! MSM2-AR 

MHA-AR MSIH3-AR MSH-AR MSMH4-AR 
2σ 

��C��  
 

Ai 
��C�� 

MSA-AR MSIA5-AR MSA-AR MSMA-AR 
2σ 

E���  

MSAH-
AR 

MSIAH6-
AR 

MSAH-
AR 

MSMAH7-
AR 

2σ 
��C��  

?@�� : a.�&
0�%)1997 :48(  

  
5- P�$�	 �>�\	 Z��"1  

 ,�!���� z�	(1 ���S1 T�� <�'L1 O���� ,d��� ,� bL� <�� ��
��  �� ,?>�� <�
0� .��$��02��   �\;!��: 
��
� U0� ,� T��

  �\� <�\� ��*1�� ���� �;!��: ����2 as�%��� b!�J   �1�\*�
,����� 0 ��� �@ �0 ���   <\�� 
��� .E�� �H��! ��	�=� 
��kM

   ���9�\�� ���'��\��� E*=� ����2 ����2 �� ,@
�;� <�� �� ��N��
    
�\"��C�� <�\� �\;! ��*1�� �� E
A� �93 ,�)�# �2 �� ,%

	� ,�)�# 0 T��       <�\� �� �\;!��: ��\*1�� ��\H0 ����\�� B\��
�� �"��C��  O���� .�$��) T0�H �� ����23.E�� ��$ U��&M (  

�� ���� ���'����� E*=� ����2 O����    �9\3 ,�\)�# �"�
 �\�@� �;� �� T�� 
�"��C�� <�� �;!��: ,;��� �� ��*�  ���

                                                      
1. Markov Switching Intercept Autoregressive 
2. Markov Switching Mean 
3. Markov Switching Intercept Heteroskedastic 
4. Markov Switching Mean Heteroskedastic 
5. Markov Switching Intercept Autoregressive  
6. Markov Switching Intercept Autoregressive 
Heteroskedastic  
7. Markov Switching Mean Autoregressive Heteroskedastic  

1 a5  010  �\� B�
� <�'" ,� 0 ��$ �� �3��    
�\�
� �� ���\1
�;!��:  �� ,% E�� �%� ����$ .��'� ���9��� s�%��� b!�J

  T�\� �(�)�1 
�"��C�� ���@1 �� ����� 
���2 ,H�� ����2 <��
    �\� �\���� �(�\)�1 
�"��C�� ���@1 b"0I� <�� �� ,% E��4 

�� ��C��  �� B*  0 ,���� �� .�$����02��  E�� ��A ���S1 T��
L�� �(�)�1 0 ,�=��0 
�"��C�� ������ ,*1��.��$ � 

  

 :6'!3 .�� <�� ��*1�� ���� �;!��: ����2 O����  ��� �1�*�
,����� 0 ��� �@ �0 �H��! ��	�=� 
��kM  

 ����2 ����2 ���	�
���'����� E*=� 


���2 ,H��  
 T�'�>� U���

)Prob(  

09/32  4  00/0  

?@�� :,�#�� z�	(1 
�"  
 

����2 ,K��� ,� ,H�1 ��    �\���'" W�\�-% �>�0 ,��� 
�"
ADF aPP aDF-GLS  0KPSS    �\>�0 ,\��� ����2 
���

    �\>��+ a�\$�� ���\ �� �4�2 <�� �;! l��0� ,% ����� �"��C��
��$  �� a���<�� 0�    ��\��2 <\�� �� ���9�\��    
��\� �\" T�\�  �\" 


���'M O���� E�� <K'� 0 ���� U��1 
���� �;!��: ����%  
�
�� ,�$�� ���'" ,� �"��C�� ������ ,*1�� ���! ��<�� �� .�$  0�

 ��\4� �� �
�# 0 �K�� a��� <�� �� h���H� 
���    c\��	1 �� 
�\�M
 ����2 a,���# 
�� �;!��:FDF   �\� ��4�\��� ��    ,\% �\��%

�� ��� ,
��@� Q��3 ,� ����� 
�� �" 
��� :�$��  
)4(  

∆yt = ρ yt-1 + c1 + c2 t + c3 sin (2πkt/T) + c4 
cos (2πkt/T) + et  

�� a8�# ,
��@� ��  ���\�� 
�� ������ ����2 
�yt   E\�� ��A
 ,�)�#ρ=0 0 &��c3 = c4 = 0.   �� Q��\3 �� 0 ��$ ����2

�K�� ,���# c��	1 ����2 �� ,�)�# <��-     .��\$ ���9�\�� �
�\#
) Y?�L� Q��"��� ���@1 
��� ,� ,% E�� �%� ����$T  &\�� 0 (

) ,��4� ,9 0 ���	�k E�'\$� l��1 ����(� ���	� (8 ��\�?�# a9 
)1992 :264�\\
 0 �?\\=�� a(10 )1995 :362 �� 0 ��\\$ ,\\d��� (

��&� Q��3  ����2 ���	� z?;���  ���� �1F   �\���(� ���	� ��
   �\K�� ,\���# 
�\� c��	1 �;!��: ����2 �� aT0�H-   �
�\#

�� ���9���  .��$  
 

                                                      
8. Schmit  
9. Philips (1992) 
10. Amsler & Lee (1995) 



144                    ���*�: ��N� ���e1 ����� �� 
�" ,����� ����H �� ��� �@ �0 ��� �1�*�  ����� �H��! ��	�=� 
��kM...  

 

 :6'!4.  �>�0 ,��� ����2 O�����K�� ,���# c��	1-  �
�#
)FDF(  

��C��   ����2 ���	�
F 

 ����(� ���	�
 �;� ��5 
�3��  

 ���	�
 ,9 0
) ,��4�k(  

����2 ,S��� 

FDI 51/5 -  39/5 -  1  
 ,*1�� W� �� ����

B)�91 
��M  

VOLRER  54/8 -  39/5 -  1  
 ,*1�� W� �� ����

B)�91 
��M  

RGDP  4/13 -  39/5 -  1  
 ,*1�� W� �� ����

B)�91 
��M  

RER  33/11 -  39/5 -  1  
 ,*1�� W� �� ����

B)�91 
��M  

TO 72/9 -  39/5 -  1  
 ,*1�� W� �� ����

B)�91 
��M  

?@�� :,�#�� z�	(1 
�"  

     ��\4� �\� z\�	(1 
�\"��C�� ���\��� ����2 O����   �� 
�\�M
       �� ����\�� T0�\H �\���(� ���\	� 0 �\��# ���\�2 ���	� ,=��	�

��@� �;� �� �93 ,�)�#  ���5    B\�
� <�\'" ,� 0 ���� �3��
 B\)�91 ,*1�� W� �� z�	(1 
�"��C��    �\� �\��� 
�\�M   .��\$��

��&� B�
� ,� a<�� �� �0-�     �\	� z?;���\  ���\� �\1  ���\�2 ��
�� aT0�H ����(� ���	� �� ����2 �K�� ,���# c��	1 �� ���1- 

   
�\"��C�� ���\��� ����� 
��� �;!��: ����2 ����� ,� �
�#
 .��'� ���9��� z�	(1  

�� �� ����� E�� ��A ,����     U0� ,\� ��� �\@ �0 ��\� �1�*�
      ���\='"�� l���\$ E\(1 ,\�#�� ��\'@1 ������M���! 
��
�

 ������002����       �\� ��\N� 0� �� �\�C�� <\�� ���e\1 ��� 0 ��$
�� �0�� Q��3 ,� ,% }��� 0 ���� �1�*�   �\�!�J 
��
� �� ��

�� <��@1 s�%��� ,����� 
�0�0 ����H �
�! �� a��$   
��k\M
c���� .��$ ����2 �H��! ��	�=�    G��L�\�� 
��\� T�� <��1

�� �!�$   
�\�
� /��� �� ��� �@ �0 ��� �1�*�GARCH  0
@�&1���$ �1��-+� ���-      �� �\�'% ,\��'� �\S> B\�
� ,� <�&��

100  a��"�\\��GARCH(1,1)   ,\\
��@� <�\\'L1 ,\\% ���\\�
�� ��� T0�H Q��3 ,� T-�!� Q-'H �+�$ ������0 �$��. 

      E\(1 ,\�#�� ��\'@1 ����\��M���! 
�\�
� <�'L1 O����
�� ���� ������0 ���='"�� l���$   ,\� ����� c���) ,% �"�

� ����	�,9 0 �0kS  0� �" �+�$ ������0 0 T-�!� Q-'H ���

��@� 0 E*Z�    c���\) 6�\'S� <��V'" .E�� ���� ���e2t-1  0
ht-1  �� �����94/0 �� W� �� ��'% 0 ����     �\��� ��\�� ,\� .�$��

     T-�\!� Q-\'H �+�\$ ���\���0 ,
��@� Y�@) ������ ��$
�� <��e1 <������ ,
��@�  .��$  

 :6'!5 .'L1 O������ <�  /��� �� ��� �@ �0 ��� �1�*�
T��GARCH(1,1)  

��C��  c��)   ����2 ���	�t 
 T�'�>� U���

)Prob(  

C 002/0  35/1  19/0  

e2
t-1 31/0  74/5  000/0  

ht-1 63/0  59/3  000/0  

?@�� :,�#�� z�	(1 
�"  

�� �!�$ G��L��� �� ��  E�� ��A ��� �@ �0 ��� �1�*�
      �\��C1 �\�C�� ���\�� ,\� �\�C�� <�� s�%��� b!�J 
��
� ��

�� ��N� 0� �� E�@)0 ��N� ���@1 <��@1 .��$ ��(
 �1�*�   
�\"
��  &1���\$ ����'" �1��-+� 
�"���@� /��� �� �1�*�-  a<�&\��

���> 0 W�d�%2-     '��\��� E*\=� ��\��2 0 <�d�\%  Q��\3 ���
��      �� �\�'% B\�
� ,\� ,\@
�;� <�� �� .���M100    ���\@1 ���\�

&1���$ �1��-+� ���@� �� Q��"���-    ���\@1 <�\�@1 
��\� <�&��
��N� �� 
�"  a/��� <�� �� ,% ��$ ���9��� ��� �@ �0 ��� �1�*�

�� ,��4� ��N� ���@1 �� <��@1 0� ��� �@ �0 ��� �1�*�  a,�*
� .��$
@1 <��@1 
���  T�\� �� ,��4� ��w� ���  s�%��\� �\�!�J   �\� 0

   ��\��2 a�9\3 ,�)�# �� �>�&� 
�"������� ��H0 ,� ,H�1LR 
�� c*� ��� <�� ,% ��� �"��L� ��������� t���1 
����    �\1 ��\$

         ��\% ���9�\�� ,\��4� �\�w� <�\�@1 
��\� ��\��2 <\�� �� �����
) a.�&
0�%1997 :44  Q��\K� 0 .\�2 .(1 )1998 :169  ��\�� (
��� �3�! ����� �� ,% ����  ����2 �*��S� t���1 ���1LR  <��

��w�  
��\+ ,� a�� c��	1 0� 
�% t���1 �� ���9��� �� �� �"   ,\%
����� t���1 <�� 
���2 ,H��    �0-\� ,\� �>�&� 
�"������� ���@1

E��0�(� ���@1 �� ��$ T�'�� �;! 
�" �$��.  ,% 
����� ��
1 0 ����� ���� Q��"��� ���@1    ����\�� ,\� �\"������� �� Q����C

 ���@1 W�d�%2 ���@� �� ���9��� aE�� ��&� �#�%c���� ��N�  ��
�� <��@1  .��%��N� ���@1 <��@1 �� �� �� ,��4� 
�"   ��\� �1�*�

 T�� s�%��� b!�J 
��
� �� ���9��� �� E�� ��A a��� �@ �0
 �;!��:��02��  O���� .��$��02�� ��� ��� T0�H �� T�� ��$ ,d

:E��  

                                                      
1. Ang & Bekaert (1998) 



�'?� ,���?�#  ��"0I�b"0I� 
���� � ,@��1 0 �$� 
�"a  �� ���'$ a���" T�� ���=��1 a�K� 01397                     145  

  

 :6'!6 . b!�J 
��
� �;!��: U0� ,� T�� <�'L1 O����
s�%���  

 T�'�>� U���
)Prob(  

 ����2 ���	�
t 

c��)  ��C�� ���  

83/0  21/00 -  47/0 -  C 

000/0  9/16 - 85/0 -  RERVOL(0) 
000/0  7/12 -  62/0 -  RERVOL(1) 

000/0  5/19  83/0  RGDP 
000/0  8/24 04/1  RER 
000/0  5/22 09/0  TO 

000/0  05/9  32/0  σ� 

39/1  
 �1��-+� ���@�

W�d�%2 

08/32  
 ����2 ����2 ���	�
���'����� E*=� 

92/22 -  
 ������
 ����2 ���	�

���'����� 

43  Q��"��� ���@1 

?@�� :,�#�� z�	(1 
�"  

�� ���� 8�# T0�H O���� �� c��) �"�  �@ �0 ��� �1�*�
 �� ����� �93 ��N� �� ���85/0-  �0�> �� W� ��N� �� 062/0- 

�� �� c��) 
�*H ��(
 ,� ,% �S�2 �� .�$��   �\@ �0 ��� �1�*�
 �� aE�� W� ��N� �� ��'% �93 ��N� �� ���<�� 0�   ,\� ��N� <��

�� ��w� �����   ��\N� 0 }�\�� �1�*�       �\� �\�w� ���\�� ,\� W\�
�� �� �	?1 ���� ��� �@ �0 ��� �1�*�      ���\� �\9�� B\�
� .��\$

�� /�K@� ���e1 a��w� 0� �� c���)     �\� ��� �\@ �0 ��\� �1�*�
,�����     m\(� 
�\N� ���\*� �� ,% E�� �H��! ��	�=� 
��kM

     �\�
�1 a��� �\@ �0 ��\� 
�\"��C�� a<�� �� �0-� .E�� ��M���
�	> �?!�� �
�!��      ���e\1 
���� Q��\S1 ������\� ,\H�� 0 �\	

��@� 0 E*Z� ,����� �� ���     ,\% ���\=" �H��\! ��	�=� 
��kM
�� ����    �0�\> �� a��� �\@ �0 ��� b��&#� �� �"�04/1   �\>�0

,����� ��&�� �� b��&#� �H��! ��	�=� 
��kM   <�\�V'" .����
   ���\�� ,\� �	�	> �?!�� �
�!�� ��
�1 
�>�0 W� b��&#� ��

C��  �0�\\> �� a����\\� ����\\�� <�&���\\H �\\�83/0  ��&\\�� �\\>�0
,�����       �\� E\��4� �� 0 ,\�#�� b��&\#� �H��\! ��	�=� 
��kM

       ��\��H �
�\! aQ��\S1 ������\� ,\H�� 
�\>�0 W� b��&#�
,����� 
�0�0  �H��! 
�"09/0 �� b��&#� �>�0   �� �\� .����

�	��� QA�'�>� E�� ��A a�;!��: 
��
� �� c���) <�'L1 T
 QA�	��� T�'�>� O���� .��$ �L�� ���� ��w� ,� ��w� W� ��

) �93 ��w� ,� �93 ��w� �����  0 �9\3 ,� W� ��w� �� &�� 0 (
:E�� ��$ ���� ��� T0�H �� �K@
��  

 :6'!7. ��w� T�	��� T�'�>� ���1�� �� E�@)0 0� <��  ��� �1�*�
��� �@ �0  

W� ��w�  �93 ��w�  ��w� 6��  

89/0  93/0  �93 ��w�  

355./  07./  W� ��w�  

?@�� :,�#�� z�	(1 
�"  

 O����) T0�H7( �� ����  ��0� 0 
��M���� T�'�>� ,% �"�
�� �� ��N�) �93 ��N�   �\� ,=��	� �� (<���� ��� �@ �0 ��� �1�*�

�� 
��M����      T�\'�>� 0 ���\� ��\��� ��\�� ��� �@ �0 ��� �1�*�
�� l�(� �� T�	��� �@ �0 ��� �1�*�   �0�\> ���� ,� �% ���07/0 

�� ��N� 
��M���� 0       �\� �\���� �\% ��� �\@ �0 ��\� �1�*�93/0 
��  �\�w� <�� T�	��� T�'�>� ���1�� <�'L1 �� �� .�$��   
�\"
�� T�� E�� ��A a��� �@ �0 ��� �1�*�    �\" �� 
�\�M���  
�"

E�@)0 �� W� �� 
�"  O���� .��$ �L�� ��� �@ �0 ��� �1�*�
 T0�H ��)8( E�� ��$ U��&M.  

 G��L��� O����) T0�H8( �� ����  <�� �� ,% �"�43  T��
) �\\���� ���\\�1395-1353 a(32   l�\\(� �\\� ��\\N� �� T�\\�

��  0 <���� ��� �@ �0 ��� �1�*�11 �� l�(� �� T��  ��� �1�*�
 T�� <��V'" .E�� ,�$�� ���  ���� ��� �@ �01395  E�@\)0 a

�� 
��M���  �� ��w� �� ��� �@ �0 ��� �1�*�     ���\� ��\�� �1�\*�
 �� .E�� O���� ������ bL���02�� ����2 E�� ��A aT��  
�"

 
��
� T-�!� Q-'H ��L�1��02��    O��\�� .��\$ ,d��� ��$
 T0�H Q��3 ,�)9( �� �$��.  

 O����) T0�H9( ,�)�# �� ��� �� E
A�     ,\� ��\��� 
�\"
   ���\=*'"��! ��\H0 ��� aT-�!� Q-'H t���1 ���� T����

"�� ��H0 ��� &�� 0 T0� ,*1��     Q-\'H <�\� ���\���0 ���\='
     
�\�
� T-�\!� Q-\'H a/�\�� <�� �� <������� .���� T-�!�

 �;!��:��02���MI�0 ��$    �� ���\��M� ,\
��@� W��-% 
�"
�� <��e1  .���%  

) ����'�1 T�\� �� W� �" <�#�M ���  T�'�>� (    ���\� 
�\"
�� ���� �� ��w� 0� �� W� �" �� ,@
�;�  ��\'" .�"�    ,\% ��\+

 <���� ���� &�� ����'�      0 �9\3 �\�w� QA�\'�>� 6�\'S� �"�
�� W� ����� T�� �" �� W� ,�>�� .�$��  ����'� �� .���� 
�"

 &������  ���"� ,	*+ T�� 
���    �\� �\�w� 0� <�\� �"   �� .�\$��
    ,����\� �\�0� .\�� &\��  ��;! T0� ����'�    ��	�\=� 
��k\M



146                    ���*�: ��N� ���e1 ����� �� 
�" ,����� ����H �� ��� �@ �0 ��� �1�*�  ����� �H��! ��	�=� 
��kM...  

 

.�� ��2 ��;! 0 ���� b��'� �� ����� �� �H��!   ��\��% ����
��02�� T�� �+ �� T�� �� ,@
�;� ���� 
�"    ,\% ,\V�2 0 �$��

 ���! ,� T�� aE�� �L����02�� .E�� �����M  
 ����'�)1( �� ����  
�;! ,% �"���02��  �;!��: 
��
�

  U���\� ���	� �� �@ �0 ���	� 0 ���� �% ���*=� s�%��� b!�J
     ���\@1 <�\�V'" .E\�� z\*;�� ��*��	1 ��$32  �\�) T1382-

1353) 0 (1394-1393 �\� �� ��N� �� (     ��� �\@ �0 ��\� �1�\*�
 0 <����11 ) T��1392-1383) 0 (1395   ,\� ��\��� ��N� �� (

��          <����\�� <�����\�� .�\���� ���\  A�\� ��� �\@ �0 ��\� �1�\*�
T�� �� ��N� �� 
��M���  
�"     �� <���\� ��� �\@ �0 ��\� �1�*�

 �0�>75 �� 
��� 0 �3�� 1�*� ���� ��� �@ �0 ��� �25   �\3��
��  .�$��  

 :6'!8 .��w� �MI�0 �� 
�" ��� �@ �0 ��� �1�*�  

�N� ���� ��w� �� <�#�M ���  ��0� <������  ����� ��0�  ��w� �" �� ,�#�M ���  Q��"��� ���@1  ��w� 6��  

42/74  
1353 – 1382  

1394 -1393  
32  �93 ��w�  

58/25  
1383 – 1392  
1395  - 1395  

11  W� ��w�  

?@�� :,�#�� z�	(1 
�"   

 :6'!9 .����2 O���� T-�!� Q-'H ��L�1 
�"  

����2 ��� ����2 ����2 ���	� ) T�'�>� U���Prob(  ,S���  

 ����2���=*'"��! T0� ,*1�� 31/1 15/0 )�# �� ���� ��� ,���=*'"��! T0� ,*1��  

������0 ���='"�� ����2 09/0 75/0 ������0 ���='" ,�)�# �� ���  

T-�!� Q-'H ���� T���� ����2  29/4 11/0 T-�!� Q-'H t���1 ���� T���� ,�)�# �� ���  

?@�� :,�#�� z�	(1 
�"  

  
 ��	";+1 .��$ G��L��� ��w� 0� �� T�� �" <�#�M ���  T�'�>�  

?@�� :,�#�� z�	(1 
�"



�'?� ,���?�#  ��"0I�b"0I� 
���� � ,@��1 0 �$� 
�"a  �� ���'$ a���" T�� ���=��1 a�K� 01397                     147  

  

6- �\�"1 � ]�> '��^  

�� �4� <��1 B���� ���� �� �$� 
���� � 0 �"���% ���L� 


�"���% �� T�>  a,@\��1  �"��\#  ,����\� ���02 0  ,\�  �I\�0 

 ,����\�  
�\"  a�H��\!  ,\�   <��e\1 ��\N��  �
�\�  X�\+  
�\" 

,����� 
��kM 
���=� .E��  �� 
�"��\�%  ��\4H  ,\�  ,;\��0 

�#�% ���*� t���� 
��� �?!�� ,����� a
��kM B��'1 ���$  ,\� 

hkH ,����� �H��! 
�" ����� 0 ,����� ����kM �H��! &�� ,� 

c=% ��N�� ��� 0 ����� ����� B��'��  ,\�  ,����\�  
��k\M  ��
���� �"���% ��$ ,@
�;� .���   ,\� �\)�>  �\����  ��\*1��   ��\��

� 0 
���% W=��,����  �\� �H��! ��	�=� 
��kM  ���9�\�� �� 
���� 
�"   ,�A�\� ���\�� 
��  �\+  ���\�� ��0� 1395-1353 
�� ������ .
��� <�� a��N�� ,�&S1 0 B�?(1 
�" 
�� ����� �� 

h�J��J 
��
� �;!��: s�%���  .��V�d�\�  ,\�  ��\%  ,\�#�M 
���$ .�K� �� E�&� 
�" �?3� T�� �" 
 s�%��\�  .��V�d�\� 

E�?��  ��(
 ���% ���C1 �� ��(� ��*1�� <�� �"��C��  �\�  ��\S�� 
��w� 
�" Q0�9�� ���� 0 �� ����1 �����J ��*1�� <��  �\"��C�� 

�� �� ��w� 
�" Y?�L� ���� �"� ./��� <�� U0�  �\��*�  �\� 
T�� �" 
AR �� a�$�� �4��� �"������� ���=� ,� ����  ,�\$�� 

0 �� �����1 ��w� �� 
�" Q0�9�� E��� a��$�*� <��� Q��3  ,\% 
�� <�� U0� ��K�� ��H0 W�  �\��C1   �\� �\'d��  <��\�J  �\��C1 

E �� ��H0 ,�$�� 0 <�� Q����C1 �� �����1  ,\�  Q�\@#� 0  
��\� 
 Q�\� �"�\\1�%  8�\91� �\\��#��� .��  <\�� 0� E\\�&� <\\�� U0� �� 

s�;@�� 
��k� �2  �\�  �\$�� . a<�����\��  <\��  T�\�  �\" ��  E\ � 

����� E*=� ,� T��  �\"
  �\;! AR  �\������!�� .��  <\�� 

�����  �\� ���� ,;���     ,����\� 0 ��� �\@ �0 ��\� �1�\*�   
��k\M
  �\� �H��\! ��	�=�  ���9�\�� ��  c���\)  T�\�  �\" 
)MS (�� 

��w� 
�" Y?�L� ���� ����� ���   E\#�M 0   /�\�� �\�  O��\�� 
���\\�2 ��\\��2 
�\\" LR 0 ��\\�@� �1�\\�-+� )SBC(a T�\\� 

MSCH(2)-AR(2) ���\\�@� T�\\� ,\\��4� z\\�	(1 �\\)�> 
h�L��� �$ .  
�� ,H�1 ,� O���� E�� ,� ���2 �� ,@
�;� <�� ��   ��\� �1�*�

    ��\\��H �\\� 
�\\�'% ���e\\1 
���� �9\\3 �\\�w� �� ��� �\\@ �0
,����� �
�> �� ���� �H��! ��	�=� 
��kM  
��� �2 c��) ,%

��) W� ��w� �� ��'% (A�� ��� �@ �0 ��� �1�*�   
�\� �� .�$��
 ������ c��) ���� Q0�9��    �\�w� 0� �� ��� �\@ �0 ��� �1�*�

�� ���	���� ��� ������    ,����\� �\� ��� �\@ �0 ��� �1�*�   
��k\M
�� E�@)0 0� �� �H��! ��	�=�    �\� ��\�� 0 �\% �1�*�   .�\$��

�
�!�� ��
�1 <��V'" �?!�� �	�	> ,� ����� ��!�$   
��\�

������ a����� ��*Z� ���e1 �� hkH ,����� ��	�=� 
��kM �H��! 

,�$�� .E�� <�� �� /��� �
�!�� ��
�1 �?!�� �	�	> 0  �\$� 

�2 cH�� �&���� b��&#� �0�0 ,����� ����kM �H��! ,�   ��\�%
�� <��V'" .��$ ,�#��  
�\"  B\3�> ��  ,\@
�;�  �\)�>  ��\�� 
��  �\"�        
���� Q��\S1 ������\� ,\H�� 0 ��� �\@ �0 ��\� ,\%

@� 0 E*Z� 
��kM���e1��   ,����\� 
�0�0 ��\��H �� ���   
��k\M
  0 ��� �\@ �0 ��� 
�>�0 W� b��&#� �� 0 ���� �H��! ��	�=�

,����� c�1�1 ,� aQ��S1 ������� ,H��   �H��\! ��	�=� 
��kM
 �0�> ��04/1  009/0   �\� ��\�� b��&#� �>�0     ,\� O��\�� .�\�%

    Q�\@
�;� 0 6�\)�� 
�\N� ���*� �� ,@
�;� <�� �� ���2 E��
 T��) ��
 0 �K����2017����K'" 0 ���'���% a(1 )2014 0 <J a(

����\\K'"2 )2014(a ) �'[�\\%1393��\\�% 0 
��\\�� 0 (  ��\\�
)1391�� ��M��� ( .�$��  

,� ��+ ��! E���� 
�" E
0� �� ���� FDI �� 0� E4H 
���� �� ��� �d����1 �&���K� ����� ���!�� ���% T0� ��  �\N�  ��\� 

�d����1 ����� �� ,d���  Q�\�-+�  c\���� 0  ��\S��  ���"�\'" �� 
��=� ,����� a
��kM ,% �� ����1 cH�� hkH  �#�\%�� FDI 0 

�� E�9�% c������ FDI hkH ��$ �$�� .�0� �� �N� �" ���� 
t#��� ,����� ����kM 0  z\�-�  
��\�� �  ��\�%  ��\�&�� . <\�� 

B���� m��� �� ���$ ,% FDI Q���� �9�� �� ,@��1 ,�$��  �\� 
�� Q��3 az	(1 ,� Q��  ��A�\+ ��0�  ��0�\�� . ,\�*
�  z\�-� 

,����� ����kM 0 t#��� �?� ���% ���&�� <K'� E�� .�"�'" 
�$�*� �� <�� E
�> ���� ,� E���� ���" �"��! ��� ,%  s-�\!� 

�� ���� ,�$���� ��$ 0 ,� <�'"  B\�
�  �0&\
  E\
�!�  E\
0� �� 
hkH ,����� �H��! ��	�=� 
�" B��  ,H�1 �� ��$ .  

,�#�� /��� ��  �� B3�> ���S1 
�"��02��    b"�\% aT�\�
�� �� E�@)0 �� ��� �@ �0 ��� �1�*�  T���% z��+ �� ���� �1�*�

E'�  ���'� �;�   0 �\�
�1 E�#�[ b��&#� &�� 0 �2 �$� 0 �"
E�� � Q��  
�	1��  ��N�� ,� ���4H 
�"����� �� ���� � 
��k�

,����� ��&�� b��&#�   ��\*4� ,S��� �� 0 �H��! ��	�=� 
��kM
  �\� �� 
��\�� � �$� E\���� 
     ��\�% 
��� 0 �
�\� ����k\M

 E\���� E�� ��A <��V'" .E�� 
�0�)     T�\'�� �\� ����k\M
E���� 8��� 
�;�� ��N� �	���1 
�"    �1����\3 &���\H 0 �"

       �\?!�� �
�\!�� �\�
�1 �� Q����\3 U��� E*\=� b��&\#� ,�
 ,����\� �0�0 b��&#� ,� z��+ <�� �� 0 �����0 Q���*�   
��k\M

�% ,� �H��! ��	�=�����'� W'% ��.  

                                                      
1. Kuzmina et al. (2014) 
2. Chen et al. (2014) 



148                    ���*�: ��N� ���e1 ����� �� 
�" ,����� ����H �� ��� �@ �0 ��� �1�*�  ����� �H��! ��	�=� 
��kM...  

 

_>�=�  

    ) �?@\\��*� a�\=�d� 0 T�\�� aE\\@#� �<�\=> a
���\��1392 .(
" ,����\� b	�    ) �H��\! ��	�\=� 
��k\MFDI  �\$� �� (

  ) ���\�� 
��\�� �1387-1353   B\\��	�� ,\;��� �\���� 0 (
�4�2" . 
��\�� � ,@��1 Q�	�	(1 ,���?�# ��0� a3  ���'\$ a

9 a172-147. 

  ) �Z����\� a�?���'\�� 0 �?� a
���1392 .("   �!�\$ ���e\1
  � �\� ���\=�� ,@��1 � �\$     T�\� c\
�  �� ���\�� 
��\�� 

s�%��\\\� .��V�d�\\\�" .  �\\\�"0I� �\\\'?� ,���?\\\�#
b"0I� �"
 �$� 0 ,@��1 ���� �
a T�� ���a ���'$ 12 a

104-89. 

W\\��� 
&\\%�� 
��\\4'H ��-\\�� ���\\�� .����� �\\���� 
�\\" 

���� � .,������1 W��� .
&%�� 

��4$����a $�#��  0��9�����
 a)���, )1396 .("b	�  ,@\��1 

��� �� �0�0 ,����� 
��kM 	�=��� H��!� 0  P�\	1��  �\$� 

���� �
" . b"0I\� ��"0I� �'?� ,���?�#    0 �\$� 
�\"

���� � ,@��1 ��0� a7 ���'$ a28 a126-113.  

     a��I���\'@� 0 ��\'�1 a
�\'(� ��\*%� a���S�'% ������ a���;!
) /�*�1396 .("   ���\� B\����   ,����\� hk\H �\�   
��k\M

 �\\�� ,\\	;�� �� �H��\\! ��	�\\=�" . 
��\\=
�� ,���?\\�#

���� � ��0� a11 ����� a37 a75-63. 

) <=> a
��
�1396 .("����� ��� B��	�� �����, ��kM
 
	�=��� H��!� 0 �����, ��kM
 ?!�� �),@
�;� �	�*;1 

����� 0 136 ���% ����(" . ��"0I� �'?� ,���?�#
b"0I� �$� 
�" 
���� � ,@��1 0 ��0� a7 ���'$ a26 a

96-81.  
����0�� a�'(� )1395 .("B���� ���� �� hkH �����, ��kM
 

?!��� 0 H��!� �� �����" . ��"0I� �'?� ,���?�#
b"0I� 
���� � ,@��1 0 �$� 
�" ��0� a6 ���'$ a23a 

147-131.  
) �'(� a�����0�1395 .(",����� hkH �� ���� B����   
��k\M

���\\�� �� �H��\\! 0 �\\?!��" . �\\�"0I� �\\'?� ,���?\\�#
b"0I�  
��\�� � ,@��1 0 �$� 
�" ��0� a6  ���'\$ a23 a

147-131. 

����4� a���(� 0 �?� a
�*�   �\?� a�@�9$ )1390 .(" �\���� 
B���� ���� �� ,����� ��	�=� 
��kM �!�H� ��  ���\��  �\� 
�\\�%e1 �\\� Q���\\��� ��\\� ���" .,���?\\�# ��\\�� � 
���\\	� 

)����� 
�" 
���� � z���(a ��0� 8a ���'$ 3 a52-27. 

   ) �\)��?� a���\#�� 0 m��\> a�%��H ���'>� aQ��@�1395 .(
"-d0&�0 ,� ����� Q����3 �� ��� ��� Q������ ���e1" . ,?S�


���� � Q�	�	(1 ��0� a51 ���'$ a3 a609-595. 

 ���\% �d�� ����� aX��#��� �<�=> a����� �9��$   0 ��@\� a����
) <�=> a���)�1394 .("  ��\��H �� ��� ��� Q������ ���e1

,�����   ���\�� �� �H��\! ��	�=� 
��kM".    ��\�� � ,\?S�
.�
�� 0 �
��  ���'$ a�0� 0 E=�� T��10 a178-152. 

�
��=� ���@� a
�'3   \	� 0 �\'(� ��� a����/�    ,��'\� a�\#
)1391 .("�����'+��� ���e1 ��� ��� 0 �����'+��� ���  ���\1 

�� ,����� 
��kM ��	�=�  �H��\! ��  
�"��\�%  ��-\�� 
�D� 0�M �D8" .<�
0� b��'" ��< �??'
�  a�S�\����� � 

U0� �" 0 �"�����% a17-1. 

     ) �\�S� a
��\�# 0 ��&\4� a���'?\� ��\)��?� a��0���%1391 .(
" ���e1��      a���\�� �� ��� ��\� ��\*� ,\H�� �� ��� ��� �1�*�

 ) E\#��"�TVP(" . ,���?\�#   �\�"0I� �\'?�  Q�\@
�;� 


���� � 
�����% �� ����� ���'$ aT0� T�� a2 a114-85.  
�'[�% a<�4� E!� )1393 .("W=��  �\���� 0  �2 ���e\1  �\� 

 hk\H  ,����\�  
��k\M  �H��\!" . ,���\�"0I�  E\���� 

<�� B?'
� ���'$ a2 a �����2a 20-1. 

0 ��@� a
���� ���% ��@� a��� )1391 .("B���� ���� �� hkH 
,����� 
��kM ��	�=�  ,\@
�;� W� a�H��!  <�\�  
��\�% 

)2007-1980(" .,���?�#  ��\�� �  
���\	� ) �\����  
�\" 

���� � z���(a ��0� 9a ���'$ 2 a30-1. 

) c��� a������ 0 <=(� a��2�4�1388 .("����'K> ���e1 h�! 

�� ,����� 
��kM ��	�=� �H��! �� �� 
�"���% ��2�� 

l����" .Q�@
�;� ,���?�# ���� � <�� B?'
�T�� a a��=�� 

����� 35a ���'$ 2 a20-1.    

Aghion, P. & Howitt, P. (1992). “A Model of 
Growth through Creative Destruction”. 
Econometrica, 60(2), 323-351. 

Akpan, G. E. & Chuku, Ch. (2014). “Natural 
Resources, Human Capital and Economic 

Development in Nigeria: Tracing the 
Linkages”. Journal of Economics and 

Sustainable Development, 5 (21), 44-50.  

Atkinson, R. D. & McKay, A. (2007). 
“Digital Prosperity: Understanding the 



�'?� ,���?�#  ��"0I�b"0I� 
���� � ,@��1 0 �$� 
�"a  �� ���'$ a���" T�� ���=��1 a�K� 01397                     149  

  

Economic Benefits of the Information 
Technology Revolution”. Washington, 

DC: Information Technology and 

Innovation Foundation. 

Amsler, C. & Lee, J. (1995). “An LM Test for 
a Unit Root in the Presence of a Structural 
Change”. Econometric Theory, 11(2), 359-
368. 

Ang, A. & Bekaert, G. (1998). “Regime 
Switches in Interest Rates”. Journal of 

Businness and Economic Statistics, 20(2), 
163-182. 

Anyanwu, J. (2012). “Why does Foreign 
Direct Investment Go Where it Goes? New 
Evidence from African Countries”. Annals 

of Economics and Finance, 13(2), 425-
462. 

Barrell, R., Gottschalk, S. D. & Hall, S.G. 
(2004). “Foreign Direct Investment and 
Exchange Rate Uncertainty in Imperfectly 
Competetive Industries”. Journal of Asian 

Economics, 9, 581-607. 

Brzozowski, M. (2003). “Exchange Rate 
Variability and Foreign Direct Investment- 
Consequences of EMU Enlargement”. 
CASE Network Studies and Analysis, 
No.258, 1-26. 

Chang, S. C. (2009). “The Interactions 
Among Foreign Direct Investment, 
Economic Growth, Degree of Openness 
and Unemployment in Taiwan”. Applied 

Economics, 39(13), 1647-1661. 

Chen, F., Zhong, F. & Chen, Y. (2014). 
“Outward Foreign Direct Investment and 
Sovereign Risks in Developing Host 
Country”. Economic Modelling, 41, 166–
172. 

Dal Bianco, S. & Loan, N. C. (2017). “FDI 
Inflows, Price and Exchange Rate 
Volatility: New Empirical Evidence from 
Latin America”. International Journal of 

Financial Studies, 5(6), 1-17. 

Dixit, A. K. (1989). “Entry and Exit Decisions 
under Uncertainty”. Journal of Political 

Economy, 97(3), 620-638. 

Enders, W. (2004). “Applied Econometric 
Time Series”. 4th Edition, John Wiley & 

Sons Inc, University of Alabama.  

Froot, K. & Stien, J. C. (1989). “Exchange 
Rate and Foreign Direct Investment”. 
NBER Working Paper, No: 2914, 1-25.  

Goldberg, L. S. (1990). “Nominal Exchange 
Rate Patterns: Correlation with Entry, Exit 
and Investment in the United State 
Industry”. NBER Working Paper, 1-32. 

Goldberg, L. S. (2008). “Trade Linkages of 
Inward and Outward FDI”. Economic 

Modeling, 35, 224-230. 

Hamilton, J. D. (1989). “A New Approach to 
the Economic Analysis of Non-stationary 
Time Series and the Business Cycle”. 
Econometrica, 57(2), 357-384. 

Hara, M. & Razafimahefa, F. I. (2005). “The 
Determinants of Foreign Direct Investment 
into Japan”. Kobe University Economic 

Review, 51, 21-34.  

Iqbal, N., Ahmad, N., Haider, Z. & Anwar, S. 
(2014). “Impact of Foreign Direct 
Investment (FDI) on GDP: A Case Study 
from Pakistan”. International Letters of 

Social and Humanistic Sciences, 34(2), 
234-248. 

Jabri, A., Guesmi, K. & Abid, I. (2013). 
“Determinants of Foreign Direct 
Investment in MENA Region: Panel Co-
integration Analysis”. Journal of Applied 

Business Research, 29(4), 1103-1112. 

Khandere, V. B. (2016). “Impact of Exchange 
Rate on FDI: A Comparative Study of 
India and China”. International Journal of 

Applied Research, 2(3), 599-602. 

Kiota, K. & Urata, S. (2014). “Exchange Rate, 
Exchange Rate Volatility and Foreign 
Direct Investment”. Small Business 

Economics, 15, 20-40. 

Kolstad, C. D. & Goldberg, L. S. (1995). 
“Foreign Direct Investment, Exchange 
Rate Variability and Demand 
Uncertainty”. NBER Working Paper 

Series, No.845, 1-23. 

Krolzig, H. M. (1997). “Markov-Switching 
Vector Auto-Regression: Modeling, 
Statistical Inference and Application to 



150                    ���*�: ��N� ���e1 ����� �� 
�" ,����� ����H �� ��� �@ �0 ��� �1�*�  ����� �H��! ��	�=� 
��kM...  

 

Business Cycle Analysis”. Springer, 45-
59. 

Kuzmina, O., Volchkova, N. & Zueva, T. 
(2014). “Foreign Direct Investment and 
Governance Quality in Russia”. Journal of 

Comparative Economics, 42, 874–891. 

Lin Ching, C., Rau, H. H. & Chen, K. M. 
(2006). “The Impact of Exchange Rate 
Movements on Foreign Direct Investment: 
Market Oriented Versus Cost Oriented”. 
The Developing Economies, 6(3), 269-287. 

Manop, O. & Holger, I. (2007). “Relationship 
between Foreig Direct Investment and 
Exchange Rate”. International and Global 

Economic Studies, 1(1), 42-59. 

Savoiu, G. & Taicu, M. (2014). “Foreign 
Direct Investment Models, Based on 
Country Risk for Some Post-Socialist 
Central and Eastern European Economies”. 
7th International Conference on Applied 

Statistics, Procedia Economics and 

Finance, 10, 249–260. 

Schmidt, P. & Phillips, P. (1992). “LM Tests 
for Unit Root in the Presence of 
Deterministic Trends”. Oxford Bulletin of 

Economics and Statistics, 54(3), 257-287. 

Sottile, P. (2013). “On the Political 
Determinants of Sovereign Risk: Evidence 
from a Markov-Switching Vector 
Autoregressive Model for Argentina”. 
Emerging Markets Review, 15, 160–185.  

Suliman, A., Elmawazini, K. H. & Zakaullah 
Shariff, M. (2015). “Exchange Rates and 
Foreign Direct Investment: Evidence for 
Sub-Saharan Africa”. Journal of 

Developing Areas, 49(2), 204-226. 

Tomas, M. (1999). “European Integration and 
Geographical Concentration of Swedish 
Mutinations”. Working Paper Series in 

Economics a Finance, 305, 1-28. 

  

  
  



%;�# 
��
���  -%*E6F�GE6F� �	���B� 
J�"� 6 '(� ��E 

 ���=��1 a�K� 0 �� ���'$ a���" T��1397 )168-151(  

Quarterly Journal of Economic Growth and Development 

Research  

Vol. 8, No. 31, June 2018 (151-168) 

    

::"_,� �'
,�"+  <=>�=�0��!   
*Corresponding Author: Hassan Khodavaisi                                                                    E-mail: h.khodavaisi@urmia.ac.ir 

  

.6�:07  

 0���)1990(      ��&\�� ,\% ��� ��\�� �\$� t��1 ,� E
0� G��L� ���% ���0 ��
E�
�@#  E
0� 
�" ���e1   �\�� a���� 
��\�� � �$� �� ��*Z� ��\�J  ,\J   ��&\��

 E
0� G��L���b  �� ������ E�
�@# a���� b��&#� ��L��   E\
0� 
�"  ���e\1
 T�� 
��*� �� ,
�	� <�� a,���� <�� �� .E$�� �"��! 
���� � �$� �� �9��
    ,\;��� �\���� ,\� a����� ���� � 
��� ���S1 
��
� W� 0 0��� �$� 
�N�

����    �\?!�� �
�\!�� �\�
�1 �\$� �� 
��H 0 ����'� G��L� �N�� �� E
0� �� 
����� �� ,� M��%�� 
��
� 
�����M���!   ,\9 0 �\�     E\#��"� 0 �@���\1 
�\"

���� �� ���9��� �� ��C�� �������  ��0� �+ ,�A�� 
�"1393-1346 ��  .������
  ) B\��� <���&\�A �>�0 ,��� ����2 �� ���9��� �� �����1997 ��\��2 0 (   
�\"

�"    ) <\=��" 
��\���M ���\$�*��1996  ) B\��K1�
 <�K��\� 0 (2002  ,\� (
0 ���$�*�� ����� ,� c�1�1 �"     <\�� O��\�� .�\$ ,�!���� �"��C�� ���$�*��

E=K$ ��H0 �� ���� z�	(1 bL�      z\�	(1 
�\"��C�� �� 
���!�\� 
�\"
 �� �"��C�� <�� l��0� ,% ����E(1 ���e1 �� ���       �� ���9�\�� �\� ��\� .�\"�

 T�������M���! ,9 0 �� �"  E\=K$ ��\(
 �� ,����2 ���	� �@���1 
   
�\"
�H G��L� 
��� 
���!�� 
�2/15  ����'� G��L� 
��� 0 �3��2/8  �3��

 ,���� �?!�� �
�!�� ��
�1E�� ,�  /�%�
 ��	��� ,� ,H�1 �� .��2,�  Q��\3 
E=K$ ��H0 Q�*�� 0 
�N�    T�\� �� a���\�� ���� � �� ��@�� 
���!�� 
�"

  ��\�� O���� 0 �$ ���9��� E
0� ������ 0 �$� ,;��� ����� 
��� �D# E
�>
c���) ,% ���  
�"��C�� ���9�\�� ����       <\�� 0 E\=�� E\��� ��\�� �\+ ��

   ��\�� ��\! �� �� �10�9�� ���#� a,��K1 t*�� ,� ,H�1 �� ���� �kM �� �"�������
�� ��"�. 

  
09)� �
'  :�7':  �" 0 ���$�*�� a0��� �$� T�� aE
0� ������

�D# T�� a
���!�� E=K$ ��(
 �� ���$�*��- E
�>.  
�$;< 7=>':JEL E62 �H72 �O40. 

 
 

 

 

Abstract: 
Barro (1990) by adding government spending into the 
growth models showed that the amount of government 
activities have a positive impact on economic growth, 
but if government spending is increased over a certain 
size, government activities will have a negative impact 
on economic growth. In this direction, this paper by 
using theoretical Barro growth model and an empirical 
model for Iranian economy tries to investigate the 
impact of current and capital government expenditure on 
output growth using ARDL approach and state-space 
models applying quarterly data during 1967-2014. First, 
using Lumsdaine-Papell (1997) unit root test and 
Gregory-Hansen (1996) and Saikkonen and Lutkepohl 
(2002) cointegration test we determine the degree of 
integration and cointegration of the variables. The 
results indicate that there are structural breaks in the 
variables under study and these breaks affect the 
relationship between variables. Then we use ARDL 
model, considering structural breaks, to determine 
threshold level for current government expenditure 
which is 15.2 percent and for capital government 
expenditure which is 8.2 percent of GDP per head. 
Regarding Lucas theoretical critique and empirical 
structural breaks in the Iranian economy, we use state 
space model to investigate relationship between growth 
and the government size and the results indicate that 
coefficients are not stable during time and they behave 
differently regarding the source of the shock. 
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