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Abstract: 
Economic growth is considered as one of the most 

important goals of the economy and has an undeniable 

effect on improving the welfare of the community. 

Knowing the factors affecting economic growth has 

always been an issue for economists. Several factors 

such as promoting labor force productivity, capital 

accumulation,   government's expenditures, technological 

progress, as well as fiscal illusions affect economic 

growth. Fiscal illusion is the source of distrust between 

the government and the people, which influences the 

economic growth through the channel of state budget 

and tax revenues. The purpose of this study is to 

investigate the relationship between fiscal illusions and 

economic growth in Iran during the period of 1978-

2014. The study consists of two steps: firstly, the fiscal 

illusions in the context of the model of LISRE software 

(Linear Structural Relationships) are determined and 

measured by the data given from the Central Bank and 

the Statistics Center of Iran during the years of 1978-

2014. The results indicate that the most important 

determinant of the size of fiscal illusions in Iran is the 

tax burden that policy makers try to conceal by creating 

government debt illusions and illusions of private sector 

expenditures on public debt levels. In the second step, 

after estimating the fiscal illusion, its relationship with 

economic growth has been investigated using the ARDL 

model. The findings of the test show that fiscal illusions 

have a negative and significant effect on the economic 

growth in Iran in both short and long terms. 

 
Keywords: Fiscal Illusion, Economic Growth, Linear 
Structural Relationships Model, ARDL Model. 

JEL: O10، R11، C01 . 
 

��� �� �	��	 �� ���� 	 �!� 
 �"�# $�%& '�� (��&�	 �����  ��1393-1357  

 
�	/	0� �1��213 *5�	/ �6� �7��7%823 �:; /�1"%�3 

1 .������ 	
���� �
���� 	��� �
���� (�)� ������ ����� 

2 .� 
�! � "�
���� �#$%� &'�� �
('�
) ������ 	
���� "��� (�)� ����� ������ 

3 .�
(+$ 	
���� �
���� "��)�� �
(+$ ����� 

 :<2����)28/9/1396            :A��BC8/2/1397(  

 

Investigating the Relationship between Fiscal Illusion and Economic Growth 

in Iran During 1978-2014 
  

Fatemeh Bazzazan
1
,
 *
Sahar Zare Joneghani

2
, Solmaz Safari

3
 

1. Associate Professor of Economics, Alzahra University, Tehran, Iran 

2. M.A. in Economic Development and Planning, Alzahra University, Tehran, Iran 

3. Ph.D. in Economics, Semnan University, Semnan, Iran 

 (Received: 19/Dec/2017          Accepted: 28/April/2018) 

 

 



80                       &�'�() :&���*�� � ��
 	W D�!�� �� *��+�,� -�� � 	I�( ��%3 2�0 M�B3�� 	
�!0  *��1393-1357   

 

1- �#��#  

 �� 	#�'& 	I�( D�!"0 *��-(���  � 	)� /��1990  ��# ��^�� �

 �� .�%0 	�I�� ]G0 	�-0 �g�� /0 �	(%9 /�I�( h�� /0 �!B(

2��    /.H -.� a!A( �%c%( 2�� ��
�� ��.3  a%A.
  �(%.)Q	 

:..I��) i���..N -..��0 (�..�  � J��..G( D��..�(  � �� 	?�X..� *�..�

 :'& �� ��%; *��-(4�� �!.&�* 
� :.
�  �.�     2.�� .-.�� /.j���

 /Pkb(8(�� ��?�* 8(�H � !\�@ Vl(�>( I�(	 (	  �%.� . ��

	( 	I�( ��%3 /Pkb( /<�(  2��   	.XG( �� �� 	'( ]$# -#�%3

/<��� D�!H :�I�>? 	>,�� *��      -.<H E�.X�� 	.�I�� ].G0 *��

2�U<�3�� � *!I��)1 �1996 :261.(  

	I�( ��%32 D��#   o� h���� !.0 /.H :
� 	��>,%( �-<�� *

   /.0 .���� !.5� 	3��I�( ��0  � D�N-<��  /.#%N   -.(4�� D4 �� /.H *�  

/0 :I�� V��I�() />(�& *�!0 8(�H �%W   8.0�, � 1�X� (D�N-<��

/<��� � :b�# h��  /p#4  � ��# 	(%9 *q�H :0�0 :I�� *��

	( !F# /0 !�H ���� �%&� K,�� ��    /.0 !.^<( �%c%( 2�� r-
�

 �..c�$3 ]���..?� *�!..0� J��..G( /..<���  	..�I�� *�..�� �-..� 

:
��
  D���-(�� ���U#� :I�� � �-#� />
%3 :'& �� 	( -<(  -<H

��) %#4 � *!I��3 �2012 :2 �	,��\ � a�-( r1392 :86 ��%3 .(

 ��
 �� 	#���%� ��# /0 �	���I���� D����+�,� ��0 2��bG# �� 	I�(

1903 �-�$9 /0 .�!H /j��� �	I�( ��%3 *�%k3 S��H ��  ��%� �	#�

 2��"sH!( 8'&" 	(    /.0 � �%.� 	3��I�( s�!? /0 !^<( -#�%3

  ��) -#�.
� s�.
4 ��!( ��?� � Y�3�(��� 	N-#     �%.j��%( � %.#4

2012 :271 .(  

 �� �g.�� /0) *��+�,� V��0�� ��      (	(%.9 S�.G�#� *�%.k3

D��# 	I�( ��%3  :
� 	��>,%( �-<��  V�.9lW� D��$3 �-9 /H

/c!9 2�0 �(�$() D�N-<<H � (	�I�� V 1!+(   D�.��7() D�N-<<H

*o� 	3��I�(   .���� �%.&� 	(%9 *q�H (�-<��   	.�I�� Dl(�.9

*o� 	3��I�( D���7( /0 :Bb#  ����;� �� *!���0 V�9lW� �-<��

	( t9�0 D��$3 �-9 2�� �-#���      J��.G( *�!.0 �.c�$3 /.H �%�

 �D���)� � a�-() -0�� ]���?� 	(%91393 :203 .( :
�%;��

'��!0 D�-#�!* ��?��]  (%.9 J��G(	 � .�2   �!.0 �� D�.)(�* 

( ���!? :I��	 -<H �3 ���/< ��*   ��.?� �� �%.;�]  -.<�� r� .�2 

 (%.9 ]G0 -Q  � ]�0 i!�bN s&%( /Pkb(	   -.��%; -.� 

) �	���!? � a�-(1394 :68.(   �!.�   *��.+�,� Dl(�.9   2.�� ��

	# h�� K(�%& /<��� �� ]���?� /H -<<H    �� �	(%.9 *�.�

                                                      
1. Dollery & Worthington (1996)  

2. Fiscal Illusion 

3. Dell’Anno & Dollery (2012) 

/0 �	3��I�( ���� 	W 	# D�!B& D�(�� V�%\    � /.)P0 ��%�

	( D�!B& /&�%0 *!bH _�!W     ��.$�#� s.&%( !.(� 2�� r�%�

��
 /0 V��I�( ]���?� 	( �%� /c!9 ]���?� �� ->0 *��  �%�

��%3 /H :
� .   � 	I�.( ���? �� ]���?� t9�0 	������? 2�<T

-(4�� ��
 	3��I�( *�� 	( �-<�4 *��  u) �%.�  	.\�%   � *��.<H

 �	0�!'
1393 :21-20 .(  

/>I�A(   !F#  � 	I�( ��%3!�563   �.�# *��+�,� -�� !0 *��CN

	( 	$P3 �'( 	0 KB<( 	I�( ��%3 �!�  r�%�   :.I�� 2�0 *���9�

�� :I�� /P;�-( .:
� D�-#�!'� �    /.0 	I�( ��%3 ��^�� :'&

:..
��
 �/..H :..
� V�%..\ 2..��  D���-..(/..0 �%..F<( !?..�s 

:;��!� V��I�( D�N-<<H   /.0 �� 	I�.( ��.b�
 �  /.#%N   	.Q�!W *�

	( 	3��I�( ��0 D4 �� /H -<<H ��#	 �I�� V�(-; /j���  �	 !�H 

 >,�� ��-$(  �	 ( ���4!0 D4	  �%.�  8.N)  D���.)� �4 �2000 :

200 .( � !..�H ���4!..0 -..Q  J��..G( �..�I�� V�(-..;	  v..
%3

V��I�( ( s&%( D�N-<��	 �%�  �.c�$3 �3*   !.0 �.'#4�*   J��.G(

 :I�� ��.?��] � -.0�     �Dl�.( 	.jq� � w!.A?)1395 :61(   � .

/H 	��^#4 8(�%9  	# h�� *��+�,�   �� ]���.?� 2�� /H -<<H

/0 /# 	3��I�( ���� 	W 	(%9 V�(-;   � /)P0 rD�(�� V�%\

	( D�!B& /&�%0 *!bH _�!W  ���
 ��$�#� s&%( !(� 2�� ��%�

��
 V��I�( �� ]���?� -<�4 *��     �%.� /.c!9 �� ]���.?� �.� �

	( 	( 	(�%3 ���? /0 x����'# /H �%�  � -(�^#�   �� *��.+�,� -��

 :"3!�563 	( ��!, .-��  �� !c�Q ]��g�A0��/  	I�( ��%3 2�0

� -�� ��+�,�* D�!�� ��+�,� ��   ��!., />I�A( ��%( ��0 2�I�� *�!0

	(    	I�.( ��%.3 y;�� �-�0� �%F<( 2�� /0 .�!�N S%T��.T �� 

 *���;�..
 	..A; V�..W�B3�� *%..UI��!..#   ���..?� ���..�I /B..
�"(

	( �%�5 /0 `z
 r 2�0 M�B3�� 	
�!0 �%F<(   ��%3   -.�� � 	I�(

   /.X,� �.0 *���!.0 @�c%3 �%; �-(  � *��+�,�    ��!�.bN *�.�

 ARDL  	( ���X�
� �%� .  	�-#�( �.
 �1-� 2�� _$"3 :'&

  /.(-$(  � `� ::
� ��!, 2�-0 /I�$(  ��� ].G0 ��   a!.� /.0

   �� .:.
� �-.� /.�;��!� �%c%( V��0�� � *!F# 	#�B(   ].G0

 ��� a!.� ]��g� 	
�<� i�� �%
�    .:.
� �-.� ��  ].G0

   ].G0 x�.���'# � �-� /j��� ���X�
� ��%( �-( ���'T   /.0 �^<.�

/^��# .:
� /�?�� {�+�;� *!�N  

                                                      
4. Gemmell et al. (2000) 

5) 	,��..\ � a�-..( /..>I�A( /..P&  � *!..U�� V�..>I�A( .1392 � a�-..( � (

) D���)�1395   �.0 !.c�Q ]��g� V��X3 .-#�!H ���X�
� i�� 2��  � �� (

]��g� !��
  � 8P9 *��!�[�( � />I�A( ��%( 	#�(  ���� �� �-� ��^#� *��

.:
� 	I�( ��%3 -(��� 



	P9 /(�<P+?  	���g�]��g� *��+�,� />
%3 � -�� *���  ���� ����� ��
�� ���� � 	
��� 1397                        81  

  

2- 5%E%# F����	 �� �
�# 
 �G7 �7��#  

  -.(4�� �	P;�� yI�;�# -�I%3  #�!.
     � *��.+�,� -.�� |!.# � /

�'( y;�� 2�!3 	I�Q �� .-<�b� DlH ��+�,� �!)P9 *��  /H

  *��.+�,� ��?� v
%�( D���( !U#��0 �/#�!
 -(4�� � -�I%3 D���(

 -�I%3 ]��H �� ]���?� :9!
 *��+�,� -�� |!# �:
� />(�&

  ��.?� @A
 ]��H �� �%B'0 :9!
 D4 KB3 /0 � 	P;�� yI�;�#

	( D��# �� ��  �*���.
�) -1395 :130 �.0 .(       :.��� /.0 /.&%3

    -.�I%3 /.0 	0���.
� �/>(�& !� �� *��+�,� -�� � -�I%3 D���(

:I�� /u-u� ���%� �!3q�0 -�� |!# � !���0 :P( � ��   ��%.0 ��

2��  � .:
� �'(  � 	)� ��   ��%.( /H DlH ��+�,� 1�-�� 2�!3

:I�� 	(�3 -�H63  /.(�#!0 � ��   *��.+�,� D��.��   *���%.�H ��

     :.
� ��-.��� � ���-.( *��.+�,� -�� /0 	0���
� �:
� D�'&

�l&)  �	(�!'0 � *��041389 :24 .(  

��%( �� *���b0 D�$$"(  �0 	I�( ��%3����N- �� }P�G( *

-#-$�>( � -<�XN 2G
  	I�( ��%3��p��- :
�r  ��!  /.0 W .�} 

��!�bN �*  � >,���: ��* ��+�,�* ����� ����   .3 /.T !.N� . ��%

     Vl(�.>( 	.#���!? -.<#�( *��.54 �(� �:b�# �-���( 80�, 	I�(

	( *�& /0 �� 	3��I�( ��F# 	N-�p�� � *-$# 	( /H ���CN #�%3- 

    � ���!.&) �!.�N ��!., ���X�
� ��%( �'#4 2�0 M�B3�� />I�A( *�!0

~#�U#1 �2015 :242.(  

!<N��2  )1976 :53-47     8.�P"3 �� �� {�.; /�.c!? Z<.� (

��%3 	0!^3  !0 .:
� ���� ��!, 	
�!0 ��%( 	I�(  ��N-�� w�
�

 !<N��:
��
 D���CN   2�-.<T �	3�.�I�( D����7( s�!? �%F<( /0 �

/<��N 2�� .-#��� ����;� �� /<��N V��B9 �� -#�  : � ) }.I� ( .c!?�/ 

��p�N-	 �-(4�� )S (c!?�/  ].�H  -.(4��*r )J(    *l.? !.5�

!z��3r )� (c!?�/  ��%.3  ���.&� *�4 � )� ( .c!?�/  ��%.3   	�-.0

��)  �*!I�� � %#42012 :4.( /�c!? 2��  � Y� !�      2.�� /.0 �.�

	( ����� /�)# V��I�( /H -<<H  D�N-<�� �� :�,  	3�.�I�( i ��

 	(%9 (:(-;) *q�H Y�	( ���4!0 2���� ��  /0 !^<( � -<<H

 � ]�0 /c!9    �%.+"( D4 -.Q  (:(-.;) 	.(  �%.�   � �.
%(4)

D���)�5 �2008 :35� .(/�c!? 2�� !  	I�( ��%3 !0 �� ���%# ��

)1( .:
� �-� ���� D��#  ���%# 2�� �� ��     V�.�I�( �.� :.�,

 � 	�;��!� X�  	I�( ��%3 D�-$? :I�Q �� 	(%9 *q�H -�I%3

 /�Q�# �O��aX�     D�.�# �� (-.(4�� �.� J��G() 	(%9 /&�%0

                                                      
1. Gerard & Ngangue (2015) 

2. Wagner (1976) 

3. Flypaper Effect Hypothesis 

4. Renter Illusion Hypothesis 

5. Amusa et al. (2008) 

	(       .�I�( �.� :.�, �	I�.( ��%.3 �%.&� �0 .-<��  �-.� h�� V�

�-���()  @A
 /0 (�-� P� 	( ]��H     /.0 S%.PA( -.�I%3 .-0��

 @A
X�  /0 �-� h�� /&�%0 �OP�cX�   	.( ]���.?�   .-.0��

 	>,�� /&�%0 -<T!�OP�dX�      V�.�I�( �.� :.�, �!.�  �:
�

 D�<p� 	>,���� .:
�  

  
 �����%1 .	I�( ��%3 * �
 �-( 

-./�<�3�� � *!I�� :) 2�U1996(  

    .:.
� -.(4�� 	N-.�p�� �/�.c!? 2�I��    ��.b�
 Y.� ��

     ��.0 *��%.�� /.0 	3�.�I�( D���7( �!���0 	N-�p�� �0 	3��I�(

	( h�� �� 	3��I�(  r-<<H  	.( Y.H :I�� /0 !(� 2��    �.3 -.<H

V��I�( 8(�H �lW� D�-0 �� 	(%9 J��G(   -.�� ]���?� �-<��

��)  �%j��%( � %#42012 :274-273�0 .(      ��%.? ���%.# /.0 /.&%3

   :.�, ]���.?� t9�0 �-(4�� ��b�
 	N-�p�� !.F# ��   /.�?!N

  	.( *�%.9 �%"( �� 	(%9 �%+"(  � �-�   � .�%.�   1!.W  

  	.>,�� :�, �0 ���
 ���b0 -(4�� ���;�
 Y� !U����   ��!.�

�0 *�%9 �%"( *�� !0 2���� /0 �� :H!Q .�%0 -��%;    a%A.


 �� � ��%3 !3q�0 ��#    vB3!.( 	(%.9 *�.�q�H !���0 -�I%3 /^

 !0 /�c!? 2�(�� .:
�    	.( �.H!3 *-.(4�� ]�H *��   .-.<H

/0 ���%# *�%9 �%"(  Y� �� .:
� -(4�� ]�H @A
 D�%<9

      ]���.?� �.0 D4 �� /.H q�.0 *-.(4�� ]�H �0 	3��I�( ��b�


V��I�( �-(4�� 	( ]���?� ��      �(*-9�.+3 V�.�I�( ��.b�
) -.<0��

 �%# Y���%3        D�%.0 :.0�5 �!.? �.0 D%.T .���� �%.&� 	I�(

|!#     �V�.�I�( *-.(4�� ].�H D�%0 q�0 :I�Q �� �	3��I�( *��

  2.�� �� .-<�b�# 	3��I�( ��0 :
�� h�� /0 ���, 	3��I�( D���7(

  /.0 	(%9 ]G0 J��G( �:I�Q      -.��%; ]���.?� ��.H�%; �%.W

 �D���)� � a�-() :?��1395 :125   ̀ .3�� �q-�.
� _.BW .(6 

)1988*o� �-0��# ]���?� V��I�( |!# !N� �(  ]���?� /0 D�N-<��

 	.# ��!�9� 	(%9 J��G(       ��.0 /.0 Dl(�.9 2��!0�.<0 .-.<<H

|!# /0 /)P0 -#��-# 	'&%3 �%; 	3��I�(  -.#��� /&%3 	3��I�( *��  

                                                      
6. Oates (1986) 



82                       &�'�() :&���*�� � ��
 	W D�!�� �� *��+�,� -�� � 	I�( ��%3 2�0 M�B3�� 	
�!0  *��1393-1357   

 

 �2�..U<�3�� � *!..I��)1996 :270 �D���..)� � a�-..( r1393 :

734!? w�
� !0 	I�( ��%3 *�����>( .(   *-.(4�� ].�H /�c

 -<3��B9 ) : �1 !0 V��I�( ( ) �	+G� -(4��2(    !.0 V�.�I�(    -.(4��

) r:H!�3-(4�� 8H /0 /�-� -(4�� :Bb# (1) r4 V��I�( :Bb# (

   ��$�.b( V�.�I�( /.0 ��$�b(!�u     �2�.U<�3�� � *!.I��)1996 :

274  �D���.)� � a�-( r1395 :125.(      !.5� �!.)��� �%.
 �%.#

  � /.H :.
� !z�� *l?�   Y.H D4    Y.H � 	I�.( *�.�   *�.�

/<��� !0 	(%9 	( !5� ��  .���C.N    ) ���%.# *�%.9 �%."(1 �(

YH /0 	U�b0�� @A
   	.( D�.�# �� 	I�( *��   !.� .-.��   /.T

YH /0 	U�b0�� D���(   � ��%.3 D���( �-��0 !���0 	I�( *��

  �2�.U<�3�� � *!I��) :
� !���0 /<��� /^��# ��1996 :265 .(

���'T /�c!? 	( !^<( ���&� ��%3 /0  �2�U<�3�� � *!I��) �%�

1996 :265 .(    � hl.(� !.0 V�.�I�( /0 	I�( ��%3  � �%# 2��

 _�!W  � 	����� !0 V��I�( /H *%"# /0 .���� �H!3 Vl[�b(

���&� ]���?� �!?   	.( 8.$�<( D�!&6�b( /0 �'0     � ��.Q r�%.�

	��^#4 �I�(  � D�)I�( �0 /b��$( �� D�!&6�b( /H 	����� !0 V�

���&� �� /�X'#   J��.G( ]���?� ��-?!W �-<�b� KPA(�# D�����

 ��%0 -<��%; 	(%9��%3      /.0 	U�.b0 �!.)��� 2.�� �� 	I�(

      .���� :.I�� �!.P, �� �-.� yG.�( ��%.(� :��)I�(  �%."(

 �� *�%9 	( D��# ����%#    �� Y.I�( {�G.�� :Bb# /H -��

� %Q Y�  �-� yG�(  2����  :Bb#  � !3 /H �:
� D�!&6�b(

�0  	( ]���?� ��# 	I�( ��%3 ����&� �PB( ]���?�   � .-0��  /P&

y;�� *�� � �-#�  *!�N��%3  V��.B9 ���&�  � 	��# 	I�( �  -.#

) : �1 (/#�; -\��  �� *���!'� *��   ) r���X�.
� ��.Q2  -.\�� (

 �%; /#�; �� /H 	#�)I�(  ) �-.#��� :.(�,�3   *�.���%#�; -.\�� (

/#�;  � ���   �D���.)� � a�-.() D�!&6�b(1395 :125  � a�-.( r

 �	,��\1392 :94   ��!., 	.
�!0 ��%( 	�-0 ��%3 �:��'# �� .(

	(  !N� ��%3  � �%# 2�� �� r�!�N��/<��� *��/(�#!0 *G0 ..] 

���I...	    ���I�( _�!W V�& *�0.../ &...�* �
...!$���  ]G0

��!� 	�I��%� :; V�..�I�( ��..U#4 r� D�N-..<��  4 !3]�0 	��N �

:
�� h�� /<���  � *!3   �.0 .:.��� -<��%; :I�� -(4�� � �� 

:0�5 D�%0 !��
 �v��!� /�)3 !0  	�-.0  D�.�0   J��.G( �-.<<H 

���0 *!3 *�!0 *��q�H 	(%9 -��%; ) �%0    �	,��.\ � a�-.(

                                                      
1. Grant Income Equivalent Divided by Total Income  

 />I�A( ��  �-I%
� � �I-<�� )1994 �K0�<( :
!'? �� �-� J�� (   � 	.)�

 �� 	I�( ��%3 /H 	������>(  /�.c!? w�.
� !0     � �-.#� -.(4�� ].�H   *!.�N

	(    /.0 -.(4�� 8.H /0 /�-� -(4�� :Bb#  � /H :
� /�-� -(4�� �-<H   :.
�

	( .-�4 

1392 :94	( D��# ���%# .(     � -.(4�� :Bb# ]��H �0 /H -��

$�
�  � -(4�� :Bb# ]���?�) *��& V��I�(  �(	.�I�� ]G0 ��!

	..( ]���..?� 	I�..( ��%..3 @A..
  @A..
 �D4 /..^��# �� � -..0��

/<��� 	( ]���?� ��# 	(%9 *��  .-0�� � �-.#� *�����>(   *!.�N

��%3 -<3��B9 ��N-�� 2�� �� 	I�(  ) : �1/&�� (   /��(!.
  r*���

)2(   ) �	�-0 a%A
 /0 :Bb# 	?!+( J��G(3 (   	(%9 	�-0

 �	,��\ � a�-()1392 :94.(  

�� *!I�� � %#42 /0       �.0 	I�.( ��%.3 	.0!^3 8.�P"3 �%F<(

/0   y;�� �*���;�
 Vq��>( �!)��� *!�N��H ��%.3   �� 	I�.(

 *�!028 	������ �%�H ��
 	W   *�.�1995   �.32008  />.
%3 

  /.H ��� D��# �-( 	0!^3 8�P"3 Z���# .-#��� :.
��
  D���C.N 

��0 D�!H D�'<� �� 	>
      .
� �.0 	.>,�� 	3�.�I�(  � ���X� ��%.3 

   *�!.�# !.0 V�.�I�( � :0�5 ���
� !0 V��I�( �	�-0     -.#��� ��.H

)��  �*!I�� � %#42012 :1( .  

 D���.)� � 2j%0 ]��g� ��3    2�.0 M�.B3�� ��%.3   � 	I�.(

/��
 ��+�,�  �� *�104     �-.(  � ���X�.
� �.0 �%�HMIMIC� 

��
 	W  *��2009-1989      Z��.�# .:.?!N ��!., 	.
�!0 ��%(

D��#  ��/H -#�   ��%.3     	.<>( � 	.X<( !.5� 	I�.(    ��.+�,� !.0 ���

/��..
  � 2j%..0) :..
� /�..��� 	..
�!0 :.."3 *���%..�H �� *�

 �D���)�2012 :1.(   

�� %j��%( � %#44  �0    �-.(  � ���X�.
� MIMIC ���� �   *�.�

 8#��50 	
�!0 /0 �%�H :��I�>? !5�  !0 /��
 ��+�,� *�� ��%.3 

 Z���# .-<�;��!� 	I�(��� D��#    ��.+�,� �.0 	����%.�H �� /H -#

/��
 ���0 *�   ���.0 	I�.( ��%3 �!3    .���� �%.&� *!.3   2.�� �.0

/(�#!0 �/H �q-�
�  *��:
��
 D���CN  ��+�,� �0 	����%�H ��

/��
 ���0 *� �-�p�� 	3��I�( ��b�
 � !3  �� *!���0 _0�A3 �!3

     ���� 	3�.�I�( D�.��7(  � V�.�I�( 	.>,�� ��0 D�!H D�'<� :'&

)��  �%j��%( � %#42012 :290-270.(  

&~#�U# � ���!5 />I�A( �� ���� 8�P"3 Y�  � *�  	P#�� *��

/0 (	$�XP3)    /.&�%0 :
��
 � 	I�( ��%3 2�0 /A0�� 	
�!015 

�� 	��$�!?4 �%�H    ��.
 �%.W  *�.�1980   �.32012   .-.<�;��!�

/0 	0!^3 Z���#       � :.B�( /.A0�� Y.� �-.<�� D�.�# �-(4 :
�

	<>( 0 ���) �%0 /&�%0 *!bH � 	I�( ��%3 2�& ~.#�U# � ���! �

2015 :240 .(  

                                                      
2. Dell’Anno & Dollery (2012) 

3. Buehn et al. (2012) 

4. Dell’Anno & Mourao (2012) 

5. Gerard & Ngangue (2015) 



	P9 /(�<P+?  	���g�]��g� *��+�,� />
%3 � -�� *���  ���� ����� ��
�� ���� � 	
��� 1397                        83  

  

�#%& � V%0�1   �.G( !.0 	I�( ��%3 !5� ��#  �� 	.�I�� J�36 

 :I����)�!(� ��
 	W  *��1980   �.32000  /.0 ��    	.0!^3 �%.W

!0 _�$"3 Z���# .-#�%( 4    /.H -.#��� ����� �'( /�)# 2��   ��%.3

/<��� @A
 ]���?� t9�0 	I�( I�� *��	( :  .�%� D�%0 !���0

:I�� �� KI� � *�%;!� !5� 	9%# �	I�( ��%3   ��.^�� 	�I��� *��

	( *%"# /0 r-<H  :
��
 ���? /H  J��G( ]���?� *�!0 D���-(

	( ]���?� :I�� *��-(4�� /H 	(���( 	(%9   *%., �-.0��   !.3

	( ) �%� ��#%& � V%0�2015 :191-177(.   

 �� 	,��\ � a�-( /I�$( -#�� *�  D�!�� ��+�,� �� 	I�( ��%3

 �� .-#�!H 	
�!0 ��  ��0 *��!�[�(  � ��
�� 2��   @A.
 � 	3��I�(

/0 i %(4       �:.I�� 	(%.9 	�-.0 *�.�!�[�(  � � 8P9 D�%<9

!�u V��I�( :Bb#      J��.G( :B.b# � ��$�.b( V��I�( /0 ��$�b(

/0 :I�� 	(%9 	�-0 /0 	\%+; 	?!+(   -.(��� D�%<9   *�.�


� 	I�( ��%3  	3�.�I�( ��0 /H -#��� D��# Z���# r:
� �-� ���X�

�'(  2�!3:dP9 �� 	I�( ��%3  ����    1391-1360     � :.
� ��%.0

:
��
 D���CN    _.�!W  � 	3�.�I�( ��0 2�� D�!H D�'<� �� 	>


     	.\%+; ].G0 	?!.+( J��.G( ��%3 � :I�� 	�-0 ��%3

     :.I�� 	(%.9 	�-.0 a%A.
 /0 :Bb# � /�.��� -.#   � a�-.()

	,��\ �1392 :85 .(  

a�-..(   �%..c%( S%T��..T �� D���..)� ���%..3  � 	I�..(

*�%k3  	(%9 J��G( � V��I�( 2�0 /A0�� �	(%9 S�G�#� *��

   ��.
 	.W D�!.�� ��+�,� �� �� :I��  *�.� 1360   �.31390  �.0 �

 i��  � ���X�
�  �%; *�� @�c%3  /X,� �0 *���!0    ��!�.bN *�.�

)ARDL (  @�".+3 *%.UI� �    �.A;)ECM( !0  .-..#�!H 	.
�

/�?��  /H -#��� D��# _�$"3 2�� *����%3  dx�(%9 D�!�� �� 	I�(

   	9%.# /.H :
� :I�� /&�%0 �� 	�X# -(4�� ���  �'
  � 	��#

/0 	Pb# 2�0 V��I�(  	( ���   D�%.B# :��� 80�, 2�<p� r���

/0 (	I�( ��%3) V��I�(   D�%.<9 :.dP9  	.<>(    J��.G( ]���.?� ���

�!�� ��+�,� �� :I��) :b�# Da�-(  �D���)� �1393 :729 .(  

�0 D���)� � a�-( *!U�� />I�A( ��     !57.( 8.(�%9 8�P"3  

��
 	W D�!�� ��+�,� �� :I�� J��G( V�!��[3 !0  *�.�  1390-

1360 �� *o� ���-#��
� �-( S%T��T    -.#��� D�.�# /#��( �-<��

     J��.G( -.�� !.0 :.I�� *��-(4�� �� V��I�( �'
 ]���?� /H

%9     J��.G( -.�� /.)P0 r:.
� /���-# !5� D�!�� ��+�,� �� 	(

  :.
� �-� 	I�( 2�(63 	�X# *��-(4�� _�!W  � x�3-9 	(%9

 �D���)� � a�-()1393 :197 .(  

                                                      
1. Abbott & Jones (2015) 

 �� 	���!? � a�-( /I�$(    ��%.3 	.0!^3 8�P"3 D�%<9 �0 *�

 �0 �(��$�b( !�u V��I�( ]$# !0 -�H63 �0) D�!�� �� 	I�(   ���X�
�

-(  ��  *��D%�
!N��%;  /#��.
4  *�)TAR(  � D%�.
!N��%; 

 /#��.
4 *�  ����.�N )MTAR(     :.I�� J��.G( ]<.H�� �%."# �

	
�!0 ��%( �� /&�%0 :�>c� /0 :Bb#   D�.�# Z���# .-#��� ��!,

	(  /0 ��$�b(!�u 	3��I�( -(4�� 1!W  � 	X<( 	dP9 /A0�� -<��

   r���� �%.&� 	P.+? /.X,� /
 �3 :I�� J��G( 1!W   �.<p� 2

!�u V��I�( ]��H :I�Q �� �'<3 	I�( ��%3  :
� ��!,!0 ��$�b(

         V�.�I�( :.B�( V�!.��[3 ��.U<� /.0 *!.^#!N :.�dP9 /.A0�� �

  	.# V�.�I�( ]��H 2��!0�<0 .���-# �%&� ��$�b(!�u   /.0 -.#�%3  

   /.&%3 ��%.( /&�%0 *!bH ]��H �%F<( /0 ���H *���0� D�%<9

 �	���!? � a�-() �!�N ��!,1394 :67.(  

   /��.
 ��.+�,� � 	I�.( ��%3 M�B3�� D���)� � a�-(  �� *�

  ��.+�,� �� �� (����I) *���;�
 	A; V�W�B3�� *%UI� S%T��T

��
 	W D�!��  *��   1391-1357   � �  	
�!0 ��%( 	0!^3 ��"I

   D�.�# ���.�I �-( 2�G3  � 8\�Q Z���# .-#��� ��!, 8�P"3 �

	( /��
 ��+�,� /H -<��   !.5� *���� *�  � :.B�( 	.<>( *���   !.0

 	.( D��# /�?�� 2�� r:
� D�!�� �� 	I�( ��%3     �%.&� /.H -.��

/��
 ��+�,� Y�   	I�.( ��%3 �� 	�B�( -�� �D�!�� �� ���0 *�

 �D���)� � a�-() ����1395 :121 .(  

!0 ��l9 �0 2��       �*��.+�,� -.�� �%.c%( :.��� /0 /&%3

�%9 	
�!0 /0 *�->�( 	&��; � 	P;�� V�>I�A(    !.0 !57.( 8.(

/�;��!� *��+�,� -��    /.<�(  �� �.�# 	H 	&��; V�>I�A( .-#�

/0 .���� �%&� *��+�,� -�� � 	I�( ��%3 M�B3�� 	
�!0   D�%.<9

%j��%( ����(2 )2008 :88-82 -�� !0 	I�( ��%3 !5� 	
�!0 /0 (

0 .:
� /�;��!� *��+�,��!* ��2 ��%F<( �  �Y �-( J�!G�
� 

 �-�!0 (B�<* %� h��	#���-  � D�#�H%0��%3 I�( �-� ���X�
� 	

	( D��# Z���# .:
�  �� /H -<��A
%a !3q�0   � ��%.3  I�.( �	

|!# -�� 	( ]��H *��+�,�   -.�� ]��H  � /)#4 *�!0 � r-0��

�%� -�H63 	I�( ��%3 ]��H !0 -��0 ��%� *!�N%P& *��+�,�.   

�� /(��� �� />I�A( �* !F#) %j��%( v
%3 /H *2008�� ( �-� /j�

�:..
� /..0 ..
�!0	 !�56..3V� ��%..3 I�..(	 !..0 -..�� ��..+�,� *

	( �� ��!�: K0�3 I%3�- �!0*  ��U<0 i� P)�	 /0��( (AK)   K0�.3 

S�H-wlN�� ����:  

)1(  

 �� = 	
����������  

                                                      
2. Mourao (2008) 



84                       &�'�() :&���*�� � ��
 	W D�!�� �� *��+�,� -�� � 	I�( ��%3 2�0 M�B3�� 	
�!0  *��1393-1357   

 

/H �� D40 < α < 1	  �A  @A
 L%I%<)3*� L # .��!*  ���.H 

K �(!
�/ � G 8H /<��� :I�� 
�: .�!0�<0��2 �!?  2.�� !0 

:
� /H I%3�-  *������ �0 *�� :0�5 :Bb#  /.0 $( .�w�  :.
� .

 �!? 2�<p�	( ��->3 /H �%�  *�!.�#   ��.H L � .0�5 :  .-.��0

 ��Q !N�G  �-��0 :0�5  ��.U#4 ��.+�,�   v��!.� ��   	.I��# �� �.0

 8H /��(!
 :��B#� /0 :Bb#K 	( ��!, �!�N/0 . /H *�%W !N� 

G  �K ��?� �� !� ]� 0��< �- /I��>(  )1 ( v��!� ��  	.I��# �� �0

.:b�#  ]���.?�  G      	��.'# V�-.�I%3 ]���.?� s.&%(Li  �Ki 

	(  	�<
 *%UI� _�!W  � ��+�,� �2��!0�<0 .�%�AK    /.0 ���.,

D��� -�� � 1     ���.>�( /.&�%0 Y.� :I�� /)<�� �!? �0 .:
�

����  � /&�%0 2�� yI�;�# -�I%3 8H  � 	�Bb#   |!.# �.0t  (6.3 2�

	( �%�) /I��>( �2/0 !�  V�%\ /0 ( 	( :
� :-�4  

)2(  
 G=tY 

 /A0�� ��)2 �(t  D�(  �%W ��:
� :0�5 .   !.0 �!.? ��.^<�� �� 

:H!� v
%3 �-� h�� 	I�( ��%3 /H :
� 2��  r���� �%&� ��

:H!� 	<>� 	( ��    V�.�I�( |!.# �.0 -<#��      �-.� �l.9�t   /.&�%(

2�� �0 �-<�b� �0 ��Q  @A
 /0 /&%3 I�( ��%3 	f� :H!�   �� �.�

   V�.�I�( !57.( |!# K,��t)1+f  	.( :.;��!� �� (    2.�� �� .-.<<H

 �:�>c� :#�� /0 :I�� /H �-� �!?  ) 	.
��
 *��ft  ��%.( (

!�u � 	\%+; 1�-�� *�!0 ���X�
� .:
� �-�
� -I%(  !N�   /.T

:H!� 	( :;��!� �� 	3��I�( !57( |!# ��    ���.>�( /.&�%0 �-<<H

 8(�� �'<3t �      !.�  V�%.\ /.0 V�.�I�( !.bH  � `� �%
 .:


	( /B
�"( �%�  :D��)84:(  

)3(  


��(1 − (1 + f�t�∗Ak��G��� −w− (r + δ�k�$  
 D4 �� /..H	k� ≡ K� L�( �r  �/��(!..
 :..�N �0 |!..#w  |!..#

 � ���
�δ    ���.
� |!.# .:
� /��(!
 hl'�
� |!#  D�.�

 i ��*�!�# 	��'# -�I%3 � ��H     �!.�  �:.
� V�.�I�( !.bH  � `

:H!� /H :
� �-� �!?  ��  ��.B#� /.0  !�H�-.Q   D�!.H �%.
 

-<�b� ��l9 .2�� !0 |!# ��!'0  yI�;�#r + δ    �.0 !.0�!0 i ��

   V�.�I�( !.bH  � `� /��(!
 	��'# -�I%3 :.
�  !.N� �2��!0�.<0 .  

 ��<H �!?ki=k� �!'0 D���(  _�!W  �   /.I��>(   yG.�( !.�

	( �%�  :D��)84(:  

)4(  

) + * = �1 − (1 + +�,$ -./-0/ = �1 −
                                                      

1.  D�%0 	)� /0 /&%3 �0 D�%3G  �K *��b( /H 1-α  .-<�b�  

(1 + +�,$1	2�������   
 � ���X�
� �0 /A0��  )1) � (2 �(G /0  !�  V�%\/0 	( :
� -�4:  

)5(  

� = (,	
�� �( · 2  
	<��U��& �0 /A0�� )5) �� (4	( !�  V��B9 /0 ( :��
�  

)6(  

 ) + * = �1 − (1 + +�,$1	� �( (
,�4566   
 :
�� :
 ��/I��>( )6    !.bH  � `.� 	��.'# -�I%3 /��(!
 �(

V��I�(� �$# D��	   :.0�5 /HA    ���-#��.
� �-.( ��AK   /.0

���� �-'9	( * �0 � -<H. D�� �%W ��� /H    	I�$�#� 	���%� /#%N

	# �-���( |!# ��%�    -.�� *�.�c �k
2  �y     �.0 !.0�!0 	.U�

:0�5 D��789�:;	3 /0 !�  /A0��  � � ��%0 	( :
� :-�4  

)7(  

789�:; = 1
< =1	

� �( (
,����� �1 − (1 + +�,$ − * − >? 
) /A0�� ��7 -�� (:I��  (J��G( �� V��I�()   ��.#�H �� _.�!W  �

!5� -�� !0 /P& (}I� ::
� ��CN1-(1+f)t   D�.�#     !.5� �-.<��

3 !0 !57( V��I�( 	X<(    V�.�I�( !.bH  � `.� /��(!
 	��'# -�I%

 �:
� (S  /P&,4566 D��#  :B�( !5� �-<��G )   V�(-.; 	.<>�

	(%9!0 (  	��'# -�I%3:
� /B
�"( �0 .
-@
-A 8\�Q !�  V��B9 �

	( :�%�  

)8(  
-@BC�DE
-A = − F4 6( G(GA�465H(�IJAIA���

K       

0 D%#�, �2��!0�< !�H�-Q 	�lW:I�� � �-#� _��( �0  /B3!( *!�N

) /A0��  � ���7/0 !�  V�%\ /0 �( 	( :
� -�44:  

)9(  

, = ���
�IJ  

                                                      
2. 	( !�H�-Q /0 �� 	����H �����%#�; /H :
� 2�� !0 �!?  �%W D�� -<#�
�

 V��..B9 �� /..HLM45N����K O P, Q = R S�(T�U�AV
W  /..0 ��-..� yG..�(

 V��B9	X = () − Y�X + Z − [	( ��-"(  D4 �� /H �%�C   /.0 *� �

 �:
� :0�5 �!? !�a  � :
� �!? !� 	�����n  �!? .:
� :�>& -�� |!#

	(  �:
� /�b0 ��+�,� Y� 2�� /H �%�a=k .�%� �XQ :
� 2)(  

3 	����H /)<�� *�!0 � -��0 :B�( -�� |!# /)<�� *�!0 !0�!0�# v��!� 	;!0 .

 :.
�  ��# ��%( ��%� ��-"( : �1 − (1 + +�,$ -./-0/ − * > >   M!.� �

:��$�#� 80�,  

 �(< − 1�/<$�1 − (1 + +�,$ -./-0/ − * + T
K > 0	 

4 .
(^���F4_(GA�4_54(�^IJAIA���

^AHK=	-H@BC.DE-AH �!�  :
� 	X<(, > ���^
�IJ 

 �� {%+; /0,∗ = ��^
�IJ 



	P9 /(�<P+?  	���g�]��g� *��+�,� />
%3 � -�� *���  ���� ����� ��
�� ���� � 	
��� 1397                        85  

  

 V�%\ 2�� �� -�� |!#D%#�, 	�lW  :I�� � �-#�   :.
� !.0�!0

:�0  
*)9(  

 7∗89�:; = �
K a1�	

4
6 bG(�����IJ c

456
6 − * − >	d  

 !.�u -�� |!# !0 	I�( ��%3 V�!5� 	
�!0 *�!0   /.<�'0 �.H!�( 

 /A0��  � �-�0�*)9(    /.0 :B.b#f    ) /.A0�� � /.�?!N _�.�(10 (

/0 	( :
� -�4 :  

)10(                     
-@∗BC�DE

-J = − �F46ef(4564gh i
46

KG (< 0�  

�!0�<0��2 �#�/^ (	 N�!��  /.H  a%A.
  !3q�.0*  �  ��%.3  I�.( 	

s&%( ]��H |!# -�� �� ��+�,� u .�!  �.H!�(  :."3   ��!.?

	( 2�>( ��!N.   �0   /&%3 /0 ) /I��>(7 D4�� /H (|!# -�� �#� /.^ 

S�G�#�  *��u�! �H!�( ����%#�; � :H!� ��    /.I��>( �:.
�)9( 


�:
�  /<�'0:I�� :
� .q�Q :,� D4 :
� /H �-���( ��<H 

4�� ��#�Z �0 8Q /<�'0 /Pkb( * �
 9��&�  %3��.� /.<�'0 �-( �	1 

�� :
� _BA<(   :D��) �!�;86.( 

 /.(�#!0 � .��   	#�.(  *��!�..b(G(t)  �C(t)   /..0 �%.F<( /..0 ��

1!+( :�0%PA( D-#�
� !�H�-Q  :	<>� D�N-<<H  

Q = R S�(T�U�A LM45N����K O P,V
W  	...( 2�...�>3  .-...<H

#!0/(�  ) -�I%3 K0�3 -�, �0 ���1) /&�%0 -�, � (11.:
� /&�%( (  

)11(                               � = j + � +  + *			        

/<�'0 /Pkb( 8Q �0 � /0 �%HC( v��!� �� ��%� * �
Y |!# -�� 

) /A0�� ���>( 	3��X�(12	( (  :��
�  

)12(  

 7;k�:; = �
K L1	

4
6�(1 − 1�
$4566 − * − >O  

/..(�#!0 M!..� 	9�..�&� �..��
-.
-l = 1	  .�!..H -..��%; �!..&� ��

!�u �-( �� 	N-�p�� /��(!
 /)<�� �H!�(  /0 D���CN:dP9   |!.#

 !57( 	3��I�((1+f)t    �.0 	.H /H
-./
-0/     -.�I%3 �:.
� V��.X�(

 ] �� 	.\%+; /��(!
 	��'#�1 − (1 + +�,$ -./-0/ ��    !.F#

	(       Y.� �	.\%+; � 	9�.�&� �� �.0 2�.0 V��X3 2�� .-#!�N

	( ��^�� -�� |!# �� ]��H    @�.c%3 8.�I� 2�� /0 V��X3 .-<H

V��B9 �� /H :
� �-� ���� )4    �.0 !57.( V�.�I�( 	X<( !5� �(1 

 �0 :I�� � �-#� � 2��U��&1- α  .:
� �-� yG�(  

	( 8\�Q /^��# 2�� �:��'# �� %�   � *!3q�.0 a%A
 /H �

                                                      
1. Pareto 

        (V�.?�!"#� �.� 	N-.�p��) J�.&%9� :.
� 2.)( �	I�.( ��%3

    ���.0 �� ��.+�,� 2.�� �� V�.�I�( !5� �� /�?�� ]���?�    .-.<H !.3

 	I�( ��%3 �2��!0�<0P-B 	#���%�)- (D�#�H%0	(    -.#�� �� -.#�%3

2��>3 Y� *��+�,� -��  /.0 /H �-��0 �'( �-<<H     Y.� D�%.<9

A\�) 	���
!? KB<(	( 89 (h�)     ��%.3 !3q�.0 a%A.
 :-<H

 -�� |!# �	I�(��+�,�* 	( ]��H �� -�� .�!0�<0��2  � ��.B(  �.0 

��%3 I�(	� �%(� I�(	 (%9�� 	  1�X.�  !.3  	.(  -.<H�    2.�� /.H

 /Pkb(�!0* �Y H!3�s  /.&�%0  �I�.
 �  -.��  ��.+�,�*  �.'( 

:
�.  

  

3- H�
IC A
�  

3-1- �$�� �� ����2 �  

y;�� ���4!0 *�!0   �-9    !.�[�( ��  � �D�!.�� �� 	I�.( ��%3 *

 *����  	3�.�I�( ��0 |!# (X1)  �   *��%.
�0 |!.# (X2)   -.<T �

:"3 !�[�( !�563  � 	I�( ��%3  /P&    /.0 	(%.9 	�-.0 :Bb#

-�I%3  yI�.;�#   	.P;�� (Y1) �     /.0 ��$�.b(!�u V�.�I�( :B.b#

 ��$�b( V��I�( (Y2) :Bb# �  	.\%+; ]G0 	?!+( J��G(

I�� 	�-0 a%A
 /0 : (Y3) �	( ���X�
�  .�%�  

  ��31. %UI� 	dP9 � y;�� *��!�[�(  

!�[�( ��# !�[�( �%# 
 :(l9

��F�#� ��%( 

	3��I�( ��0 X1 	dP9 :B�( 

(*��%
�0 |!#) i %(4 X2 	dP9 	X<( 

 /0 	(%9 	�-0 :Bb#

GDP  
Y1 

 �� ��54) -(���

(y;��  
:B�(  

!�u V��I�( :Bb#  /0 ��$�b(

V��I�(  ��$�b( 
Y2 

 �� ��54) -(���

(y;�� 
:B�( 

 	?!+( J��G( :Bb#

	�-0 /0 	\%+; ]G0  

	(%9 

Y3 
-(���   �� ��54)

(y;�� 
:B�(  

  

:-./� )	,��\ � a�-(1392(  

   /.H -<�.b� 	���!�[�( �/>I�A( 2�� �� ���X�
� ��%( *��!�[�(

 !5� xlB,	<>( *���        �� *��.+�,� -.�� � 	I�.( ��%.3 !.0 �.'#4

B5� �2���� V�>I�A(      ��.�!�[�( S�.G�#�  � `.� .:.
� �-.� V�

����   	#�.(  ���� �� />I�A( 2�� *�!0 � q *��93-57S�  � � 

 Y#�0 :��
 *�H!(2 �H!( � ��(43   .:.
� �-.� *��4�!N D�!�� 

                                                      
2. www.cbi.ir 

3. www.amar.org.ir 



86                       &�'�() :&���*�� � ��
 	W D�!�� �� *��+�,� -�� � 	I�( ��%3 2�0 M�B3�� 	
�!0  *��1393-1357   

 

) ��-&1(      !.�[�( /B.
�"( *%.UI� 	.dP9 � y;�� *��!�[�( �

	( D��# �� (	I�( ��%3) D�'<� -��.  

3-2- �5*$�� 67�7� � 8����9 ����.��  

�-( Y��( �� �-(  y;�.�  *�.�  /.#�N-<T -  8.P9  /.#�N-<T 

 	��� *�!0 � �-#�  � D�'<� *��!�[�( *!�N  /.P&    	I�.( ��%.3

2�0 /A0�� �i�� 2�� .:
� !�[�( � D�'<�  y;�.�  �.� �  8.P9 

�-���( �� D��# 	(     �*��%.&q � *�%.#%0�) -.��1395 :33.( 

	)� 2�I��  � �� V�$�$"3 ��+�,� �0 �
����X  � i��  Vq��.>( 

*���;�
 v
%3 !N!0-PN1
  ��
 ��1972 ��^#� �-�  �� .:.
� 

 2.��  /.>I�A(  8).�  	.\�;  �  Vq��.>(  *���;�.
  /.0  ��.# 

y;�� /#�N-<T *�� 8P9 ���X�
� /#�N-<T �-� �-( 2�� .:
� 

*���� ��  :b, /I��>( 	P\� *���;�
2 /I��>( � � �-#�  *!.�N3 

  /.I��>( .:.
�  *���;�.
  �.0  Y.�  /.9%^(  �  y;�.�  *�.� 

80�, �-���( !��<�( :
�:  

)13(  

�� = m�n + o� 
 ���^<�� YiD��# �  y;�.� �-<��      8(�.� �-��.�( 8.0�, *�.�

      �	.�I�� 	(%.9 	�-.0 /.0 	?!.+( J��G( :Bb# *��!�[�(

!�u V��I�( :Bb# 	�-0 :Bb# ���$�b( /0 ��$�b(     /.0 	(%.9

   �	.P;�� yI�.;�# -.�I%3n	 <� !..�[�(   �	I�.( ��%.3 D�.'	o�	 �..�

� 	?��+3 *���A;	λ	 � �-#� �-( *���;�
 *��!�(���� ��   *!�N

� �-#� /I��>( .-<�b�   /0 ��# D�'<� !�[�( *!�N ::
� !�  V�%\  

)14(  

n = 	71p1 +	72p2 + ⋯+ 7sps + t 

 D4 �� /Hxp   8.0�, 	dP9 *��!�[�(  � /9%^( Y� !U#��# ���

 �	3��I�( ��0 �*��%
�0 |!# 8�B,  � �-���(pγ     *�.�!�(���� ��.�

 ��-( *���;�
t  � �l;� !�[�(η    (	I�.( ��%.3) D�'<� !�[�(

/I��>( .:
�  *�� )13) � (14/0 (      	.b�%# �0 8.0�, !.�  V�%.\

::
�  

)15(  � = mn + 	o 

)16(  n = 	7p + t 

	( �!? Vq��>( 2�� ��     �.A; Vl.& 2�.0 /.H �%�  o �t 
:	<>� ����-# �%&� 	U�bB�  

)17(  

u(ot� = v	�		u(t�� = 	w�	�		u(oˊo� = Ө�
  

                                                      
1. Goldberger (1972) 

2. Structural Equation 

3. Measurement Equation 

0 *�!0/        ��-��.�( 8.0�, *�.�!�[�(  � K0�.3 Y.� D���4 :.
�

	..( /..I��>( D�%..3  )16( /..I��>( �� ��  ) 15(   �-..( 8..Q *�!..0

*�& H *��CN:�!  

)18(  

� = (7p + t�m + 	y 

	( �2�<p� >3 �0 D�%3  }.�!7λ=∏  �w= λv + u  /.A0�� �

)18/0 �� (   	.( �V�%.\ 2�� �� .�!H 	b�%# �0 !�  V�%\   D�%.3

 �-(MIMIC /0 �� .���4 :
�  

)19(  

� = ∏ ́p + Z 

*��'<��� �-( *���%# �!?   �� 	I�.( ��%3 �^Q ���4!0 *�!0

 /0 D�!��    Vq��.>( ��U�.
� `�!3�( 2�<p� .:
� !�  V�%\

/0 q�0 :
� !�  V�%\:  

)20(  

=Y�Y�? = =m�m�? �n$ + L}�}�O 
)21(  

�n$ = �7� 7� 7~ .7� 7� 7� 7� 7� 7�		$

��
��
��
��
�X�X�X~X�X�X�X�X�X��

��
��
��
��

+	�y$ 

  

4- ��
K��  ��#  

4-1- �;�� <���  �� ���25)  

�4!0/0 	I�( ��%3 ��  �!# /�b0 /P�
�     /.0 � ���.�I *���.?�  i��

.:
� /�?!N ��^#� 	��<�
�� !�H�-Q   � !3!0 �-( S�G�#� *�!0

�-( 2�0 	( ��!, ���X�
� ��%( i�� �� ��-� ���4!0 *��   .�!.�N

h� � *!? i�� ���� i��  D�#��4     D4 w�.
� !.0 /.H :
�

 ��N �.
 �0 �!3!0 �-( S�G�#� �� :�%I��   �.0 �.�!�[�( �.jl9 * 

  ���� i�� .:
� *��(4 !F#  � s��!c *����<>( � *!F# 	#�B(

�P�N i��5   �.0 :.�%I�� D4 �� /H :
�  y;�.�    i �!.0 *�.�

 �	���!0�) :
� �-( 	(%91391 :56 �-( S�G�#� �!)��� .(

 .�%0 -��%; /#�N�� �!)��� _�$"3 2�� �� 	��'# w�.
� !0   2.��

 �0 ��N �
 �-( ��!)���  � *��.(4 !F#  � �����<>( � *!F# 	#�B(

    :�>.c� �� ���.�I 	(%.9 i �!0 *�����>( !F#  � /H 	I-(

  /.0 ����� ��!., *!�'0     !.3!0 �-.( D�%.<9     .:.
� �-.� S�.G�#�
                                                      
4. Frey & Weck-Hannemann 

5. Giles 



	P9 /(�<P+?  	���g�]��g� *��+�,� />
%3 � -�� *���  ���� ����� ��
�� ���� � 	
��� 1397                        87  

  

 	��
�<� 8)�( K?� *�!0 2�<p���!�(����    � 	.)� �%.UI� *

y;�� :"3 *�� !�563  ]�.�  � ��-$( Y� /0 	I�( ��%3   2�.�>3

:�B�3 �-� 	( t9�0 89 2�� .-�      �%.UI� ���4!.0 �� /.H �%.�

  �.'#4 	Bb# !���$( �'<3 � -<��B# !F# ��%( ��!�[�( _PA( !���$(

�!�N ��!, /&%3 ��%(   �	���!0�)1391 :80	�I�Q �� .( /H    :Bb#

	P;�� yI�;�# -�I%3 /0 	(%9 	�-0  :�B�3 Y� :0�5 ��-$( /0

y;�� �!)P9 �-� !�'0 �� :
�.  

  ��32. =.��  >��?� ���@� �A'�5) �$�*7% ���

=.��   �(7; �� �$�B%  �� ����25) 5$��@� � ��  

y;��  

 ��-$(

 *���4!0

�-(  

S%PA( ��-$(  

/df χ�  05/1  

YT%H /T !�   !.N� .-��0 !34/2
<dfχ 

2�� ��   �� /.H !X.\ /�c!? V�%\    �!.? D4

	(  ���� �.0 8(�H 	N-# �!0 �-( ��%�  �� �.� ���

	( /�?!�C� �%�.  

RMSEA  040/0  ) -��0 Y���# !X\ /0 /T!�08/0 <(  

NNFI  98/0  
Y���# Y� /0 /T!� -��0 !3  

)90/0 >(  

NFI 96/0  
Y���# Y� /0 /T!� -��0 !3  

)90/0 >(  

Standard 

RMR  
04/0  YT%H /T!� -��0 !3  

GFI  96/0  
Y���# Y� /0 /T!� -��0 !3  

)90/0 >(  

AGFI  83/0  
Y� /0 /T!� Y���# -��0 !3  

)90/0 >(  

CFI 99/0  
Y���# Y� /0 /T!� -��0 !3  

)90/0 >(  

 :-./�) 	���!0� � ��g#E�� 1391(r a�-( �!
 ��#-"( �� *

)1395 r(Cziraky (2004) _�$"3 V�B
�"( �  

 �0  ��-& /0 /&%3)2(� 2�0 �� *�����>( i �!01�  y;�.� 

��C^( *�H2 D��# �-<�� ���>( 	0%; i �!0 8H  �-.(  .:.
� 

!���$( YT%H !3 ��C^( D��# *�H �-<��  i �!.0  !.�'0  �-.( 

:
�.    *�� 4 /.&�� /.0 �� *�H ��C^( :Bb#   !.0�!0 �.�#05/1 

 :
��� *��(4 ��"I /0 �  � �0   4-1     y;�.� �:.
� ����.<>( �

 i �!0 	0%;GFI � �-#� 	<>� `#����� 	Bb# ��-$(  � *�   � �.�

`#����%H !� .:
��  /TGFI  .0 Y���#     �.0 �-.( -.��0 Y.� /

����     2.�� �-.( *�!.0 y;�� 2�� ��-$( .���� *!�'0 i �!0 ��

                                                      
1. Measures of Fit 

2. Chi-squared Test (�2) 

 ���>( _�$"396/0   �%.B, 80�,  � 	H�Q /H :
� �-� i���N

 y;�� ����>( 2�� /0��( .:
� �-( i �!0 D�%0NFI �CFI 

)/..b��$( i �!..0 y;�..� *�  �(IFI   2..�� ��-..$( /..H -<�..b�

y;�� !0 s�3!3 /0 *���4!0 �-( �� �� !0�96/0 �99/0  � 99/0 

 /0 y;�� 2�� .:
� �-(4 :
�   �� �-.( S%; 	N-# �!0 ��# ��

	( D��#     y;�.� D%.T 2.�� !.0 ��l9 .-<��    	N-.# �!0 *�.�

 /..0 -..��0 i �!..0 ����� �%..&� 	9%.<�(   � D�..(�� �%..W   !..F<(

/+G�(   -.<T *�.�  /.#�N      2.��  � .�%.� 	0��.� �� 	N-.# �!0  ��

y;��  *��AGFI ) %.)�# y;��   8�-.>3 i �!.0 	�  �-.� �(

PGFI �NNFI )  (�-.�# ��.^<� i �!0 y;�� �PNFI   �.�#

  y;�.� 2.�� ��-$( /H -#!�N ��!, /&%3 ��%( -��0    �-.( �� �.�

	( -��63 �� D4 S%; 	N-# �!0 	<�G3 .-<<H  �    *�����>( !U��

       s.�!$3 *�.A; V���C.^( 2�U#�.�( /.��� y;�.� �*!.3!0 

)RMESA!0 y;�� 2�� !���$( .:
� ( !0� 04/0   � !�H �8 

.:
� -\��   

  
  

  
 C*�1. �-( 	��'# ���4!0 �-�   

 :-./�_�$"3 V�B
�"(  
  

  ��33 .Z���# 8\�Q  � ���4!0 �-( 	��'# D�!�� �� 	I�( ��%3  

	I�( ��%3 *���;�
 8P9 

80/0 

)13/14( 
	3��I�( ��0 

34/0  

)98/6( 
*��%
�0 |!# 

92/0  

)47/3( 
:I�� 	�-0 

26/0 - 

)70/1-( 

V��I�( :Bb# !�u *��  ��$�b(

V��I�( /0 ��$�b( *�� 

85/0  

)21/8( 
	?!+( J��G(  

 :-./�_�$"3 V�B
�"(  



88                       &�'�() :&���*�� � ��
 	W D�!�� �� *��+�,� -�� � 	I�( ��%3 2�0 M�B3�� 	
�!0  *��1393-1357   

 

4-2- �$(D�        �E� ���25E) '� CEF�G H$�E�% C7�I�

 �$�B%�;�� <��� ��J �� &�5$�  

�0   ���(4 � *���4!0 s��!c !���$( /0 /&%3t    (�.�#�!� 8.;�� ��)

 ��-& �� /W%0!( )3	( �(  D�%3-(��� � 8P9   �� 	I�.( ��%3 *��

   *����.<>( �2�.G3 Z���# .��� ��!, 8�P"3 ��%( 	0!^3 ��"I  �

	( -��63 �� *���4!0 sj�!c      �	I�.( ��%.3 ��.54 :.b, �� .-<H

D�� �%W  	( �-���( /H    �.0 	�$�.b( /A0�� 	I�( ��%3 ��!N

  ���� 	(%.9 	�-0 V�!��[3 � 	\%+; ]G0 	?!+( J��G(

!�u /A0�� � !�u V��I�( :Bb# �0 	�$�b(     ��$�.b( /.0 ��$�.b(

�0 	?!+( J��G( !0 	I�( ��%3 !5� .:
� ��!,!0    s�!.c  85/0 �

!�u V��I�( :Bb#  ��$�b( /0 ��$�b(  26/0-   	(%.9 	�-.0 � 

 92/0 D��0 /H r:
�  	�-0 !0 	I�( ��%3 !���0 *��CN!5� �-<<H

u V��I�( :Bb# � 	?!+( J��G( /0 :Bb# �	(%9 !.�   ��$�.b(

 � 2�<p� .:
� ��$�b( /0      *�.�!�[�( ���4!.0 sj�!.c Z���#

  2.�� �.�# 	I�( ��%3 	dP9    	.( M�B<�.
� /.#%N    !.� /.H �%.�   ��

/0 	dP9 *��!�[�(  	I�( ��%3 !0 *����<>( � ��$�b( !5� /�?� ��H

��0 �'#4 2�0 �� /H -#���  s�!c �0 	3��I�( 80/0   !.�[�( /0 :Bb#

s�!c �0 i %(4 @A
 34/0     �!.? .���� ��%.3 !.0 *!���0 !5�

/0 �-( 2�� 	#%�
!N� ::
� !�  V�%\  

)22(  

	+� = 0.80	,� + 0.34	SP   
w�
� !0   ��-.Q �	3��I�( ��0 *-\�� Y� !��[3 /A0�� 2�� Z���#

  80/0 	( s&%( �� 	I�( ��%3 V�!��[3 -\�� 	I�Q �� ���!N  /H

 .0 !^<( �'<3 i %(4 @A
 �� *-\�� Y� !��[3 !.��[3 /   34/0 

	( 	I�( ��%3 �� *-\�� .�%�  

  

4-3- &2 H$��% 57"K� � �;�� <��� L�5M���  

 /.0 /H :
� 	?�H 	I�( ��%3 	#�(  *!
 J�!G�
� *�!0    *�.&

 /.I��>( �� �� �'#4 *�-9 !���$( ��-( 	"�c%3 *��!�[�(  )22( 

y;�� �3 ���� ��!,  /0 ��
 !� *�!0 D�!�� �� 	I�( ��%3  :
�

.-�4  

 ���%#)2(  ���� �� �� D�!�� 	I�( ��%3 *�-9 y;�� -#��

36  /I�
 )93-57  	.( D�.�# (   .-.�� D�.�  �%.W    /.FQl( /.H

	(  ��%3 -#�� ��%� /0 	
�!0 ��%( ���� �� 	I�(  ��
 �&    *�.�

 !�;� y;�� 2�� .:
� ��%0 D�
%# D�-0 � *�%>\ !�
 *����

 ��%0 ��!� 	)T%H � :0�5 x��Bb# *�%>\ |!# �0 ~<& ���� ��

��
 �� �(� �:
� ��
 �3 �-<���? |!# �0 ~<&  � `� *��   *�.�

�� !�;�  D��0 	I�( ��%3 *�%>\ -#�� .:
� ��%0 ]���?� /0   !.N

V��I�( :
���# h�� /H :
� D4  � D�N-<�� -(4��   :.I�� *��

/<��� � ��
 �� :I�� *��  :
� /�?�� ]���?� 	
�!0 ��%( *��

 :.
��
 �%c%( 2�� /H  �� �� D���-.(      J��.G( ]���.?� :.'&

 /.H 	?�!"#� �'<3 .:
� ���� :H!Q :I�� � �-#� />
%3 � 	�I�� 

	( �-���( -#�� 2�� ��    �� 	I�.( ��%.3 ]��H /0 M%0!( ��%�

��
  89 ��
 2�� �� .:
�      ��.
 /.0 :B.b# 	3�.�I�( ��0   *�.�

) :
� /�?�� ]��H �%; /��CN/#���� *-<?-� D%#�, *�!&�   ��

 ��
  �89        � q�.0 	I�.( h��  � 	.��# /Pk.b( 2.�� r(-�  �u4

/<��� -(4�� 1��+( � 	(%9 *��    ��!.( v.
%3 �	3��I�( *��

 �-��!N !^<( �'#4 	I�( ��%3 ]��H /0 *��-Q �3 �%; /H �-�

.:
�  

  
 �����%2 .��
 	W D�!�� �� 	I�( ��%3 *�-9 y;�� -#��  *��

1393-1357 .  

-./� :/�?�� ]��g� *��  

  

4-4- �D	� ��
���  �� N$5
�  

��+�,� *%UI�   �-.( �]��g.� 2�� 	^<
   ��.>3      %.j��%( /.�?��

)2008::
� �-� @�!+3 !�  V�%\ /0 /H :
� (  

)23(  

� = 	
����@��  

  	.>�BW �����UI K0�3 2�?!W  � �-�0� �%? K0�3 2�G3 �%F<( /0

	( 2�� �0 .��!�N  � �!9 ��H  o-B(  /.I��>( /0 ��# 	?��+3 E�& �

	( /?�c� .�%�  

)24( 

�Y � = �Y	 + �� �Y 
 + �� �Y  + �~ �Y �� +�� �Y � + }A		  
�� /H    �D4 Y �# -�I%3 : yI�;  �	$�$Q 	P;��: 
 *�!�#   ���HK :

  �/��(!.
 *�%&%(:��    �	I�.( ��%.3 : �   �:.I�� J��.G(}A :

D��#  � �l;� E�& �-<����  �-.( *��!�(���� D�� ��)�1 �� 
�7 m(      :.'& 	��.'# D%�.
!N� J�!G�.
� *�!0 D%<H� .-<�b�

	( 8�b#�!X�� �%? /I��>(  � �2�G3  %�.
!N� .��!�N  	��.'# D

/0 ::
� !�  V�%\   

٠/٠١

١٠/٠١

٢٠/٠١

٣٠/٠١

٤٠/٠١

٥٠/٠١

٦٠/٠١

٧٠/٠١

1
3

5
7

1
3

5
9

1
3

6
1

1
3

6
3

1
3

6
5

1
3

6
7

1
3

6
9

1
3

7
1

1
3

7
3

1
3

7
5

1
3

7
7

1
3

7
9

1
3

8
1

1
3

8
3

1
3

8
5

1
3

8
7

1
3

8
9

1
3

9
1

1
3

9
3



	P9 /(�<P+?  	���g�]��g� *��+�,� />
%3 � -�� *���  ���� ����� ��
�� ���� � 	
��� 1397                        89  

  

)25(  

�� = �W + �� � 
 + �� �  + �~ � �� +���� + }A  
:GY  �	P;�� yI�;�# -�I%3 -��GL :   ���.H *�!�# -��GK: 

  �/��(!.
 *�%&%( -��GFI:     �	I�.( ��%.3 -.��GG:   -.��

:I�� J��G(         ��.
 :.0�5 :.�, /.0 V�.9lW� /.�PH)1383 �

�/0 .(-#-� ���X�
     /.0 ��� �-., �� �%? D%�
!N� ���4!0 �%F<(

 /��� D%( 4 ��^#� � 	��#�( �%c%( ��!
 	( -Q�� .����  

  

4-4-1-    �E*$� �EG�� �E$� &��'2 H$��%-   5;�E�

<7��� 57O�� �$�%�� ���5) ��5) ����$ ��   

	)�� -Q�� /��� D%( 4 Z���#-  ��>3 !I%?    !.�[�(  � /�?��   *�.�

� �-(��-& �� *��+�,� -�  )4 .:
� �-� i���N (  

  ��34 .!�[�( 	��#�( 	
�!0 Z���# 	)�� D%( 4  � ���X�
� �0 ��-

 @A
 �� /�?�� ��>3 !I%?  

 :�>c�

	��#�(  

 �� 	#�!"0 ��-$(

D�<�W� @A
 5 

-\��  

 ���(4

	)�� !I%?  
D%( 4 �-(  !�[�(  

�#�(  95/1 -  34/5 -  
 � �!9 D�-0 

 o-B(-#�� �  
GY 

(�#�#�  95/2 - 36/2 -  
  � �!9 �0

o-B(  
GL 

�#�(�#  95/1 -  19/1 -  
 � �!9 D�-0 

 o-B(-#�� �  

�#�(�#  95/1 -  34/1 - 
 � �!9 D�-0 

 o-B(-#�� �  
GK  

�#�(�#  95/1 -  74/0 -  
 � �!9 D�-0 

 o-B(-#�� �  
GFI 

�#�(  95/1 -  33/3 -  
 � �!9 D�-0 

 o-B(-#�� �  
GG 

 :-.��/�?�� ��_�$"3 *  

�%? ��-& Z���#   !.�[�( �� �& /0 /H :
� D4 !U#��0GY 

�  GG     -.Q�� /.��� *���� � ��%.B# �.#�( �-( *��!�[�( 	$0�(

 .-<�b�D�� �%W �� !� �-� �-���( /H  !�[�( GG� GY  ��

 � �!9 D�-0 :I�Q  o-B( .-<�b� �#�( @A
 �� � -#�� �  2�-.0

    D%.( 4 ��� /.B3!( 8.c�X3 �� x��-^( �#�(�# *��!�[�(  � �%F<(

��	( -Q�� /�  ��-.& �� D4 Z���# /H ��!�N  )5   �-.� i���.N (

 .:
�  

  ��35 . D%( 4  � ���X�
� �0 �#�(�# *��!�[�( 	��#�( 	
�!0 Z���#

	)��- ��>3 !I%?  /B3!( 8c�X3 �� /�?��  ���  

 :�>c�

	��#�(  

 �� 	#�!"0 ��-$(

D�<�W� @A
 5 

-\��  

 ���(4

	)�� !I%?  
D%( 4 �-(  !�[�(  

�#�(  95/1 -  96/2 -  
 �!9 D�-0

 �  o-B(-#�� �  
D(GFI) 

�#�(  55/3 -  80/3 -  
 � -#�� �0

o-B(  � �!9  

�#�(  95/1 -  64/4 -  
 �!9 D�-0

 �  o-B(-#�� �  
D(GK) 

�#�(  95/1 -  19/5 -  
 �!9 D�-0

 �   o-B(-#�� �  
D(GL) 

 :-.��/�?�� ��_�$"3 *  

	)�� D%( 4 Z���#-  !I%?  ��>3     /.B3!( 8.c�X3 *�!0 /�?��

�� ��-& �� �#�(�# *��!�[�( �  )5 �.0 .:
� �-� i���N (    /.&%3

    �.#�( ��� /.B3!( 8.c�X3 �� �#�(�# *��!�[�( /� ��%? Z���# /0

        a%A.
 *�!.0 D%.( 4 ��!.)3 /.0 * �.�# !.U�� 2��!0�<0 � �-�

	# *->0 	Pc�X3      *�.�!�[�(  � *��-.>3 1�.\�� 2.�� �0 .-��0

 -Q�� /��� *���� �-(I(0)   �.�# *��-.>3 �    /.��� Y.� *����

 -Q�� I(1)  .-<�b�  

  

4-5- #�� N$5
�  �� ���25)   

	��^#4  �         /.^��# �� -<�.b�# �.#�( �-.( *�.�!�[�( 	(�.3 /.H

	# i��  � D�%3  8,�-Q i�� -<#�� r�-( i �!0 �%>( *��

i�� 2�� /H �!T ��%# ���X�
� V�>0!(   	.( 	(�.U<� ��   -.<#�%3

<H /j��� �� 	#�<�W� 80�, Z���#!�[�( 	(�3 /H -<   -.,�? � �#�( ��

  	��.^#4  � .-<.��0 -Q�� /���       � 	.B�H!3 �-.( *�.�!�[�( /.H

*!
  *��I(0)  �I(1) s
�<( -<�b�   ���4!.0 *�!0 i�� 2�!3

�%..; i�� ��-..(   /..X,� �..0 *���!..0 @�..c%3  ��!�..bN *�..�

ARDL)	( (  �	��!0�) -��01388 :146-124 .(  

   V�%.\ :.'& D�-0 i�� 2�� S�G�#�    :/.H :.
� /.�?!N

 i��ARDL �� �0  2�� 2�?!N !F# !�[�( /H  �-( *��I(0)  ��

I(1) 	(   	.( i�� 2.�� ��^#� �0 .:
� �!0��H 80�, -<��0   D�%.3

8�P"3 ��3%H ���� �� �� �� *��+�,� *�� -<P0 � V-(  ��^#� V-(

/#%# �^Q �� i�� 2��  � ���X�
� .���      /.0 �.�# Y.T%H *�.�

� 2�?!N !F# �� 8�I���3%H 	���% !�[�( 2�0 V-(    	�4��.H  � ��.�

D�!b� � D�!b�) :
� ����%;!0 	�q�01 �1997 :94-93 *�!0 .(

                                                      
1. Pesaran & Pesaran (1997) 



90                       &�'�() :&���*�� � ��
 	W D�!�� �� *��+�,� -�� � 	I�( ��%3 2�0 M�B3�� 	
�!0  *��1393-1357   

 

	
�!0�  /��^3  � V�!5� 8�P"3    *�!.�# -.��     -.�� �8u�.� ��.H

-�� �/��(!
 *�%&%(    -.�� !0 	I�( ��%3 -�� � :I�� J��G(

��
 	W *��+�,�  *�� 93-57 i��  � ARDL   �-� ���X�
�

�-<P0 ���%� /I��>( /
 i�� 2�� �� .:
    @�".+3 � V-.(   �.A;

	( ��!, 	
�!0 ��%(    �.�%� /.I��>( 2�G3  � 8\�Q Z���# .�!�N

) ��-& ��6.:
� �-� /j��� (  

��-& �� ��%� �I��>( Z���#   )6    ��-.>3 .:.
� �-.� i���N (

/X,�  �3��%.� ���>(  � ���X�
� �0 �-( 2�� �� /<�'0 *��-   2��.�0

(SBC) :
� �-� 2��>31���(4 D��(  � .   ���.(4 �D%�
!N� *��

F 	<>( *��� 	( -��63 �� D%�
!N� 8H   2�.�>3 s�!c .-<H R
2  

 !0�!078/0 	<>( 2�-0 r:
�  /H78  /�b0�� !�[�( V�!��[3 -\��

      � 8.B, .:.
� @�.c%3 8.0�, �-( 8$�b( *��!�[�( _�!W  �

 	
�!0 	.<>( *���      s�.
4 /.0 �.3 :.
� � q s��!.c �  	.
�<

    r�%.� /.�;��!� �-.� ���4!0 �-( @�"\ 8)� � �A; Vl&

 M%0!( ��!? /H :
� i!�C� 80�, �%? Z���# 	3�%\ �� �!� 

     @�".\ 8).� Y.�  � �.�# �-( � -��0 ��!,!0 �A; Vl& /0

D%( 4 Z���# .-��0 ����%;!0 	>B3   ��-.& �� 	
�<� s�
4 *��

 )7.:
� �-� i���N (   

  ��36�� �;���� H$��% .=��")�� 57O��) �$GY(  

ARDL(2, 0, 1, 0, 4)  
Prob  #���2t  U$5V  57O��  

311/0  03/1 -  14/0 -  GY(-1) 

000/0  01/4 -  44/0 - GY(-2)  

934/0  08/0  04/0  GL  

001/0  57/3  09/2  GK  

067/0  93/1 -  94/0 -  GK(-1)  

038/0  22/2 -  11/0 -  GFI  

003/0  25/3  32/0  GG  

122/0  61/1  16/0  GG(-1)  

004/0  25/3  32/0  GG(-2) 

033/0  27/2 -  20/0 -  GG(-3) 

032/0  30/2 -  24/0 -  GG(-4) 

693/0  39/0  009/0  C 

F-Statistic= 

53/6  D-W=  

84/1  
R� = 78/0  

���(4 *��  

D%�
!N�  
Prob= 000/0  

 :-.��/�?�� ��_�$"3 *  

  

                                                      
1# �� xq%>( ./#%  !�  *��100  ��%� ���>(  �- 	( ���X�
� 2���0    �.3 �%.�

.��!# :
�  � *���  *�� 4 /&�� 

 ��3 7 .&��'2 H$��% U7�2 ��� ���	�  (=7M�)  

D%( 4  (���Q�) ���(4  

;	I��!
 	U�bB��%  08/0 )92/0(  

`#����� 	#�b��#  33/0 )96/0(  

K� %3 D�%0 ��(!#  11/4 )12/0(  

	>0�3 �!?  
41/1 )17/0 ���(4: (t 

005/2 )17/0 ���(4: (f 

 :-.��/�?�� ��_�$"3 *  

D%( 4 	(�3 !X\ �!?    ��-.& �� �-.� i���N *�� )7 (

	( S%PA( �!?  �0 .-��0  .? ��-& Z���# /0 /&%3  *����.<>( �%

   �%.; �%.&� �-.9 ��!? � D%�
!N� 8H    	I��!.
 	U�.bB�

   ��.A; Vl.& �� 	#�b��# `#����� �%&� �-9 ��A; Vl&

 -��63 �-( @�"\ 	>B3 8)� � �A; Vl& K� %3 D�%0 ��(!#

	(        ��%.? ��!.? *��!.,!0  � D�.<�W� �%.+Q  � `.� .�%�

 ��-& Z���# 8�P"3 )6::
� !�  a!� /0 (  

G3 Z���#     	.( D�.�# �.�%� �.I��>( 2�.     s��!.c �/.H -.��

��3%H  *�!�# -�� V-(   -.�� �/��(!
 *�%&%( -�� �8u�� ��H

  /.0 :.I�� J��G( -�� � 	I�( ��%3    !.0�!0 s.�3!304/0 �09/2 �

11/0-  �32/0 	..(  ��..3%H �� 2�..<p� .-<..��0   -..�� V-..(

*�!�# !�u � :B�( !5� ��H   -.�� ����� *��+�,� -�� !0 *����<>(

%&%(:I�� J��G( -�� � /��(!
 *�   *����.<>( � :B�( V�!5� �

 !0 *����<>( � 	X<( !5� 	I�( ��%3 -�� .-#��� *��+�,� -�� !0

     �� /.H *�%.W /.0 r���� *��.+�,� -��  .
 Y.�A  D�.<�W� @

Y� !N� �yG�( -Q��  	I�( ��%3  �.0 -.<H !��[3  �!.?   :.0�5

��!� !��
 D�%0 *��+�,� -�� �v11/0  1l; �� � -Q�� :'&

	( !��[3 D4  .-<H   � �-.( *��!�[�( D��( V-(-<P0 �A0�� �%&�

   ��..B�9� � i �� �-..( /..0 � :..
� ����%..;!0 	�q�..0 :..���

	( /#�!H D%( 4  � V-(-<P0 �A0�� �%&� 	
�!0 *�!0 .-�G0  *�

 D�!b�)Bounds Test( 	( ���X�
�      2.�� !X.\ �!.? .�%.�

-<P0 /A0�� �%&� �-9 D%( 4 �[�( 2�0 �� V-(  :.
� �-( *��!

 �0 /H  ���(4  � ���X�
� F /0     /.0 :B.b# D%.( 4 2��  � �-(4 :
�

  	.( ��-.,� �%? /�c!? �� �� -��63      �� D%.( 4 2.�� Z��.�# .�%.�

) ��-&8.:
� �-� i���N (  

D�� �%W * ) ��-& �� /H8	( �-���( (  ���(4 ��-$( ��%�

F  	3�B
�"(98/12 (  � 	�Q ��-$( 2�� /H �^#4  � .:
�  ��-.$

 *��!�[�( 	#�!"0I(1)    �:.
� !�.��0 �� -\�� Y� @A
 ��

	( �� :�>A, �0 !X\ �!?      �� V-.(-<P0 �.A0�� �%.&� � �%.�

	( -��63 �-( -<P0 �A0�� 2�G3 Z���# .�%�  ) ��-.& �� V-(9 (

.:
� �-� i���N  



	P9 /(�<P+?  	���g�]��g� *��+�,� />
%3 � -�� *���  ���� ����� ��
�� ���� � 	
��� 1397                        91  

  

  ��38�%�5J &��'2 H$��% .  &�5"� ��  

8$�b( *��!�[�( ��->3  D%( 4 ���(4  �(4 ��-$(��  

4  F-Statistic  98/12  

-#�0 D%( 4 	#�!"0 !���$(  

 @A
	<>( *���  I(0) Bound I(1) Bound 

%10  45/2  52/3  

%5  86/2  01/4  

%5/2  25/3  49/4  

%1  74/3  06/5  

-.�� :/�?�� ��_�$"3 *  

  ��39 .=/�b0�� !�[�() V-(-<P0 /A0�� Z���#GY(   

Prob   ���(4t s�!c  !�[�(  

69/0  39/0  005/0  C  

93/0  08/0  02/0  GL 

03/0  25/2  72/0  GK 

09/0  77/1  23/0  GG 

02/0  42/2 -  07/0 -  GFI 

:-.�� /�?�� ��_�$"3 *  

  ��310.  =/�b0�� !�[�() V-(-<P0 /A0�� Z���#D(GY) (  

Prob   ���(4t s�!c  !�[�(  

000/0 01/4  44/0  D(GY(-1))  

934/0  08/0  04/0  D(GL) 

001/0  57/3  09/2 D(GK) 

003/0  25/3  32/0  D(GG) 

004/0  25/3 -  32/0 -  D(GG(-1)) 

033/0  27/2  20/0  D(GG(-2)) 

032/0  30/2  24/0  D(GG(-3)) 

038/0  22/2  11/0 -  D(GFI) 

000/0  22/8 -  59/0 -  ECM(-1) 

 :-.��/�?�� ��_�$"3 *  

 ��-& Z���#)9(   ��%.3 -�� *��!�[�( /H :
� D4 !U#��#

� 	I�(   -.�� !0 *����<>( !5� V-(-<P0 �� /��(!
 *�%&%( -��

   -.�� !.0 *����<>( � 	X<( !5� 	I�( ��%3 !�[�( .-#��� *��+�,�

   !.0 *����.<>( � :B�( !5� /��(!
 *�%&%( -�� .���� *��+�,�

/0 r���� *��+�,� -��   D�.<�W� @A
 �� /H *�%W95   -.\��

 @A
)	<>( *��� 5  /��(!.
 *�%.&%( -�� !N� �(%    -.Q�� Y.�

 *��+�,� -�� �v��!� !��
 D�%0 :0�5 �!? �0 -<H !��[372/0 

�� � -Q��  	.( !��[3 D4 �0 :'&      � :.'& 	.
�!0 *�!.0 .-.<H

 �-9 8�->3 :9!
 ���>3 ��3%H *��     yI�.;�# -.�I%3 -.�� V-(

-<P0 ���>3 :
 /0 	P;��       �.A; @�".+3 �-.(  � ��%.; V-.(

3 /I��>( 2�G3 Z���# .:
� �-� ���X�
�@�"+ ��-& �� �A; 

)10 .:
� �-� i���N (  

    	.<>� �.A; @�".+3 /P& s�!c  (ECM(-1))   D�.�#

	(    ��.3%H ���.>3 �-.9  � -\�� -<T ���� !� �� /H -��   V-.(

 -�� 	( 8�->3 V-(-<P0 ���>3 /0 D-�
� *�!0 *��+�,�   .�%.�

	( D��# 2�G3 Z���#  -��    �� �.A; @�".+3 �P& s�!c /H

 �-( 2��59/0- /0       ���� !.� �� 	.<>� .:.
� �-.(4 :.
�59 

        ���.>3 :.
 /.0 � 8�-.>3 �-.� ��.^�� ���.>3 �-9  � -\��

	( Y���# �%; V-(-<P0  .�%�  

  

5- �L��7 
 M6� ��N  

        -.�� � 	I�.( ��%.3 2�.0 M�.B3�� 	.
�!0 ]��g.� 2�� 1-�

��
 �� D�!�� �� *��+�,�  *�� 93-57      �%.F<( 2.�� /.0 .:.
�

���� (4 K0�<(  � *��(4 *��  D�!.�� ��(4 �H!( � *�H!( Y#�0 *��

K&      � ���X�.
� �.0 	I�.( ��%3 D�'<� !�[�( ���4!0 .-#-� *��4

�!# *���;�
 Vq��>( ��b�
  i�� �.0 ����I ���?� MIMIC  

-� ��^#�. 	( D��# Z���#  /.0 	dP9 *��!�[�( /H -��    /.�?� ��.H

( ��%3 !0 *����<>( � ��$�b( !5� i %(4 � 	3��I�( ��0 	<>� 	I�

  �.'( �i %.(4 � 	3��I�( ��0 	dP9 *��!�[�( 2�0  � r-#���   2�!.3

2��>3 !�[�(  �� 	I�( ��%3 � �-#� �-<<H ��+�,�   ��0 �D�!��    	3�.�I�(

 /H :
�:
��
 D���CN D�'<� �� 	>
  �0 2�� D�!H  �  � 	3��I�(

        ].G0 	?!.+( J��.G( ��%.3 � :.I�� 	�-.0 ��%.3 _�!W

    	�-.0 a%A.
 /.0 :Bb# 	\%+;    2��!0�.<0 .-.#��� �� 	.�I��

	..(   ��..0 :..XN D�%..3 /..0 	3�..�I�(   *�..����0�  � 	..)� D�%..<9

:
��
 D���CN    ��.0 /.H *%"# /0 .:
� 	I�( ��%3 ��^�� :'&

 	( s�u!3 �� :I�� �!3q�0 	3��I�( :
��
 �3 -<H  :'& �� 	���

	3��I�( ��0 /0 :Bb# D�-#�!'� :
���# h��      /.H -.<<H ��.G3�

( ��%3 89 2�� 	.( ��^�� �� 	I�      ��%.3 ��.54 :.b, �� .-.<H

 �	I�(D��  �%.W         � :.B�( !.5� 	I�.( ��%.3 -.� �-��.�( /.H

	<>( *���   	.\%+; ]G0 	?!+( J��G( � 	(%9 	�-0 !0

/0 .���� *�%W   /H/(�#!0 �<��� !N�  V��I�( _�!W  � 	(%9 *��

V��I�( ��%� :;��!� *��&     h�� /.0 *!�.��0 8.��3 D�N-<��

/<��� ��/<��� 2�� /)<�� �3 -#��� 	�I�� *  ��!$�
� _�!W  � ��



92                       &�'�() :&���*�� � ��
 	W D�!�� �� *��+�,� -�� � 	I�( ��%3 2�0 M�B3�� 	
�!0  *��1393-1357   

 

i�� �� 	�I��      -#%.� 2�(6.3 (	.�X# -.(4��) !.U�� *��  �.(� r   �

   K.B<(  � !�.��0 D�!�� �%�H �� :I�� -(4�� � /&�%0 /H 	��^#4

V��I�( � :
� 	�X# -(4�� }�>c ]$# ��  	.( �X�� �� *!3   �-.<<H

	( s&%( 	U�b0�� 2��   !.0 �.c�$3 �3 �%�   	(%.9 J��.G( *�

 2�� /0 r-��0 D4 /<�'0 � �-#�  � !���0:dP9   Y.� 	�X# -(4�� /H

����4 ��0 �%�  	.( :I�� /#��; ���� ��$�b( /H :
� *�   � �%.�

�L�!�  � *���b0 /<���   	.( 2�(6.3 �� ��     ].G0 2��!0�.<0 r-.<H

  	.( %UG.
�� �� �%; !�H ��!( ��B, �� 	(%9    -.'>3 � -.#��

A( !0�!0 �� *!�H 	.( w�bQ� ��!( V�BI�      !.(� 2.�� /.H -.<H

 	.( 	(%9 *q�H *�!0 �c�$3 ]���?� /0 !^<(    K.,�� �� .�%.�

     	3�.�I�( D�.��7( 2�.0 :.X#  � 	��# 	I�( ��%3 !U#��0 !(� 2��

-(4�� /0 :I�� /&�%0 	U�b0�� /H :
� !�'0 � :
�  	�X# *��

   �%.� 2�(6.3 	3��I�( K0�<( _�!W  � :I�� J��G( � -0�� ]��H

3:�I�>? 	����H � ��!( !0�!0 �� :I�� 	�%UG
�� �   ].G0 *��

 h�� � -..0�� �%..B'0 :..
� 2���..� ���..b0 D�!..�� �� /..H 	..�I��

V��I�( /(�#!0  � D�N-<��   .�%.� 1�X� :I�� -(4�� � /<��� *��

!�u V��I�( ]��H :I�Q ��   	I�.( ��%3 �-�-� �%&� ��# ��$�b(

/<��� -�� /0 D�!�� ��+�,� ��   :.I�� *�.�    � �-.#� /.^��# �� �

 	.( :I��         /.H :.
� D4 /.�?�� 2.�� 	.
��
 /�.\%3 .-.(�^#�

:
��
 /(�#!0 � ��    !.�u V�.�I�( ]��.H /0 :I�� *��   ��$�.b(

      ]��.H 2(-.�!? �-.�$9 1l;!.0 w�.
� 2�� !0 .�%�# !^<(

    :.I�� � �-.#� -.��  � *!�N%P& �%F<( /0 ���H ���0� Y� V��I�(

	# S%b"( �0 ��%�    D4 /.0 /.&%3  .H    ]��.H 1!.W Y.�  � /

	# :I�� J��G( !��[3 /0 !^<( ��$�b( V��I�( 1!W  � � ��!N  

!�u V��I�( ]��H !U��  	I�( ��%3 �%&� /0 /&%3 �0 ��# ��$�b(

     !.0 .-.� -.��%; :.I�� J��.G( ]���?� /0 !^<(   2.��    w�.
�

       {%.+; /.0 	3�.�I�( -.(4�� ]��.H 2(-.�!? �-�$9 1l;!0

!�u V��I�( v��!� �� ��$�b(  	.# /�\%3 /&�%0 *!bH   r��!.N

 /0 /)P0         �.3 :.
� � q :.I�� /.&�%0 :�>.c� �%.B'0 �%.F<(

-(4�� .-<0�� ]���?� 	3��I�( *��   

  D�!.�� �� *��+�,� -�� � 	I�( ��%3 2�0 M�B3�� 	
�!0 �0

��3%H �� 	I�( ��%3 /H -� yG�( -<P0 � V-(   	.X<( !5� V-(

W D�!�� �%�H *��+�,� -�� !0 *����<>( ���
 	 *�� 93-57 

 .����D�� �%W  -� ����� /H/(�#!0 �<��� !N�     � 	(%.9 *�.�

    V�.�I�( ��%.� :.;��!� *��.& V��I�( _�!W    8.��3 D�N-.<��

/0 *!���0   /.(�#!0 /<��� h��       /.)<�� �.3 -.#��� 	(%.9 *�.�

/<���       2�(6.3 	.�X# -.(4�� �.� 	.�I�� ]G0 �!, _�!W  � ��

-#%� 	��^#4  � �(� r  /H/&�%0      D�!.�� �%.�H �� :.I�� -.(4�� �

 V�.�I�( 2�0 2�� �� � :
� 	�X# -(4�� KB<(  � !���0    ].$# �.�

}�>c 	( �X�� �� *!3      -.(4�� /.0 :.I�� /.&�%0 	U�b0�� �-<<H

  V�.�I�( �.3 �-� s&%( 	�X#   D�N-.<��   /.<���  � 	�.
�� h��

/(�#!0  � -<��0 /���-# 	(%9 *��    J��.G( *�!.0 �.'#4 *�c�$3

 !���0 	(%9    8.(�%9 D%.T � -.��0 /.<�'0 � �-#�  �    *��.+�,�

	# h��     ���� 	.W 	(%.9 V�(-.; �� ]���?� 2�� /H -<<H

/0 	3��I�(    	.# D�!.B& D�.(�� V�%\     _.�!W  � /.)P0 ��%.�

	( D�!B& /&�%0 *!bH      !U#�.�0 	<.c �%.W /.0 !(� 2�� ��%�

��
 V��I�( �� ]���?� ���
 ��$�#�      �� ]���.?� �.� �-.<�4 *�.�

 /c!9	( �%�   � -.� -��%; 	(�%3 ���? /0 !^<( �%; /H �%�

  :"3 �� *��+�,� -��!�563 -�� ��!,.  

  
  

O���#  

) al\ �	���!0�1391 .(" /0 D�!�� �� q�H ��T�, �^Q ���4!0

 * �.? i��"D�..��� .   �%..P9 ��!..N �-..��� 	.
�<���H /..(�#

 �*��+�,�	9��&� �%P9 � ��+�,� �-)�#�� -�'� ��U�#�� �

�!T. �%�� D 

) -�Q �	��!0�1388 .("  *�.��!)���) *�!0��H 	^<
��+�,�

(2�%..#" ���� ��..T ���4!..'( 2..b"( !..�H� *��..)� �..0 .

 .D�!'3 ��U�#�� V�����#� 

) 2bQ �*��%&q � 8�>
� �*�%#%0�1395.( "  y;�.� ���4!0

s�
4 S�3 � *!�C�     :	)�!�(���.� i�� /.0 *��.+�,� *��4

  %..�9 *���%..�H *��%..( 	..
�!0 Y..���" . /(�<P..+?

/�!F# ��+�,� *�!0��H *�� ���� �3 ���� �3 � 44-25. 

) 2�bQ �*���
�1395 .(" � D�!�� *��+�,� -�� !0 !57( 8(�%9

  8.(�Q :.�, ]���?� !5�   *L!.#� *�.�" .   	.P9 /(�<P.+?

	���g� ]��g� *��+�,� />
%3 � -�� *��   ���.� �24 �

141-129. 

�l& �	(�!'0 � ��-
� �*��04 ) -���&1389 .("  2�.�>3 8.(�%9  

 *�!)���) }P�G( *���%�H ��!N �� *��+�,� -�� �-<<H

(*��+�,� -�� �-<<H 2��>3 8(�%9 /0 %#" . ��+�,� /(�<P+?

	
�!0) *��-$( *��   �(_0�.
 *��.+�,�  ����7 �  ���.�1 �

51-23.  

	\�%u    ) 	P><�.bQ �	0�!'.
 � -."( �*��<H1393 .("  ��%.3

*�����0� � 	I�(   *��-0�.bQ" .  *��-0�.bQ ].#�� ���� �5 �



	P9 /(�<P+?  	���g�]��g� *��+�,� />
%3 � -�� *���  ���� ����� ��
�� ���� � 	
��� 1397                        93  

  

 ����17 �28-7.  

w!A? �2bQ-"(  �jq�	 (�Dl �P9) 	1395 .("
�!0	 

��+�,�  �( !�<	 � ��!? I�(�3�	 �� S%T��T �-( ��* 

���>3 (%9	 %���* ?��+3	 )DSGE(" .9 /(�<P+? 	P
]��g� 	���g� *��+�,� />
%3 � -�� *�� ���� �7 �

 ����25 �80 -61.  

) /#� !? �	,��\ � -�^( �a�-(1392 .(" 	I�( ��%3 -#�� 	
�!0

   -.<T y;�.� �-.( :?����) D�!�� ��+�,� ��  /.#�N -    8.P9

-<T (/#�N" .      *��.+�,� 	.
�!0) *��-.$( ��.+�,� /(�<P.+?

(_0�
 ���� �10 ���� �3 �113-85. 

() /0%B"( �	���!? � -�^( �a�-1394 .("  ��%.3 	0!^3 8�P"3

V��I�( ]$# !0 -�H63 �0) D�!�� �� 	I�( !�u *��  (��$�.b(" .

V��I�( /(�<���g� ���� �29 �97-67.  

��#-"( � -�^( �a�-(  ) s<�  �*��!
1395 .("  /.A0�� 	
�!0

/��
 ��+�,� �*��+�,� ��b? 2�0  :b�  v�"( 	N�%I4 � *�

�H ��  (���.�I :.?����) Y��� sG�<( *���%" .  /(�<P.+?

 	.
�!0) *��-$( ��+�,�    (_0�.
 *��.+�,� *�.� � ����13 �

 ����4 �18-1.  

     ) �!.�  ��%��.c� � /.� %? ���.B3 D%."�& r-�^( �a�-(1393 .(

" D�!.�� ��+�,� �� :I�� J��G( *�!0 �c�$3 � 	I�( ��%3" .

*��+�,� V�$�$"3 ���� �49 ���� �4 �750-729.  

  D%."�& r-.�^( �a�-(     ) �!.�  ��%��.c� � /.� %? ���.B31393 .(

"  �� D�!.�� ��+�,� �� 	(%9 J��G( 	���%� 	0!^3 8�P"3

*o� �-( S%T��T     	I�.( ��%.3 �%.&� �.0 � /#��( �-<��" .

]��g� /(�<P+? :
��
 � ��   *��.+�,� *�.�   ���.� �72 �

  216-197. 

) /#� !? �	,��\ �  �I%
 �*!X\ r-�^( �a�-(1395 .("M�B3�� 

 ��%.3  	I�.( �  ��.+�,�  /��.
 *� ��  D�!.��" . /(�<P.+? 

]��g� �� � :
��
 *�� *��+�,����� � 78 �144-121. 

��!�� �-#�(�4  `�j%I)2011( ."����I ����"( *� �� 89 :��!� 

�0  Y.�  :.?���� SIPLIS".  /.&!3  ���g.#E��   �%.+<( � 

al\ �	���!0�r V�����#� �%# �P9.  

  

Abbott, A. & Jones, P. (2015). “Fiscal Illusion 

and Cyclical Government Expenditure: 

State Government Expenditure in The 

United States”. Scottish Journal of 

Political Economy, 63(2), 177-193.  

Amusa, H., Mabunda, R. & Mabugu, R. 

(2008). “Fiscal Illusion at the Local 

Sphere: an Empirical Test of The Flypaper 

Effect Using South African Municipal 

Data”. South African Journal of 

Economics, 76(3), 1-23. 

Buehn, A., Dell’Anno, R. & Schneider, F. 

(2012). “Fiscal Illusion and The Shadow 

Economy: Two Sides of The Same Coin?”. 

Munich Personal Repec Archive, 

University Library of Munich, Germany, 1-

31. 

Cziraky, D. (2004). “Estimation of Dynamic 

Structural Equation Models with Latent 

Variables”. Metodoloski Zvezki, (1)1, 185-

204. 

Dell’Anno, R. & Mourao, P. (2012). “Fiscal 

Illusion around the World: An Analysis 

Using the Structural Equation Approach”. 

Public Finance Review, 40(2), 270-299. 

Dell'Anno, R. & Dollery, B. (2012). 

“Comparative Fiscal Illusion: A Fiscal 

Illusion Index for The European Union.” 

Munich Personal Repec Archive, 

University Library of Munich, Germany, 

NO.42537, 1-29. 

Dollery, B. & Worthington, A. (1996). “The 

Empirical Analysis of Fiscal Illusion”. 

Journal of Economic Surveys, 10(3), 261-

297. 

Gemmell, N., Morrissey, O. & Pinar, A. 

(2000). “Fiscal Illusion and Political 

Accountability : Theory and Evidence 

from Two Local Tax Regimes in Britain”. 

Public Choice, 110, 199–224. 

Gerard, T. & Ngangue, N. (2015). “Does 

Fiscal Illusion Impact Budget Policy? A 

Panel Data Analysis”. International 

Journal of Economics and Finance, 5(1), 

240-248. 

Heyndels, B. & Smolders, C. (1994). “Fiscal 

Illusion at The Local Level: Empirical 

Evidence For The Flemish Municipalities”. 

Public Choice, 80, 325-338. 

Mourão, P. R. (2008). “The Consequences of 



94                       &�'�() :&���*�� � ��
 	W D�!�� �� *��+�,� -�� � 	I�( ��%3 2�0 M�B3�� 	
�!0  *��1393-1357   

 

Fiscal Illusion on Economic Growth”. E-

Journal of Tax Research, 6(2), 82−89. 

Oates, W. E. (1988). “On the Nature and 

Measurement of Fiscal Illusion: A 

Survey”. in Taxation and Fiscal 

Federalism: Essays in Honour of Russell 

Mathews, G. Brennan et al., eds., Sydney: 

Australian National University Press, 65-

82. 

Pesaran, M. H. & Pesaran, B. (1997). 

“Microfit 4.0: An Interactive Econometric 

Software Package”. Oxford University 

Press, 1-224. 

Wagner, R. E. (1976). “Revenue Structure, 

Fiscal Illusion and Budgetary Choice”. 

Public Choice, 25, 45-61. 

  

  


