Slwg)y drwgi (S il dolilad
V=V 1o VAN Ol ) oF oplads ) -

S39bnS SR 35 Wy g3 (559l Sl (518 3 SVagud gl (w5

"SOUT s g0 o S0 T

AU AR VR OfF PN AT (35,8 VA 1Bl 4D b

oSy
3 0l et e 9 U350 ol 50 558 Cumen 1 o3l LiSu (eolaml cudlad (¢5y9liS iy )9S dngi b LI
F S $ipgliS anng enlo 3 adb oo 1) (65)9liS” id (3Ll ¥ slacusliw (g5 & ol a5 (i pd ol
0393815551y (53y9liS b (31 s Sl eadlllae (nl )3 wcunl lilitel sllael 5laS” Lo JSkia &8y sl Jol,
2L g9 coyine Hleieds) (B OIS &l Lwly cpl o sl odd aawy g FOMb g (69,00l < SLels o csly; sloiou 4
aS el o] 5l (SLs ol o 3y51 0 VY- VYAA (60,93 b ol @l il gy g bud S (o530 51 odlaul b ( pbsesl
@l bl il o Iy e MalS 5 o il ey (g5,5LiS aliseo (sla 35 05 03938l 335] 2 (531 Mg
2 lles g aops +[5 GLEL g el anoyd NY i 4 S st 2 1y 56 oot i & (51 s
23350 655 dop i aby p Sl (31 S Sglite ()NS5 4 dag b sl il dop> o/ 400 (g9l

D9 o Moy Ay (c0956 g (ollael CMpud Mo yd

(55y9laS (b is 5 o 51 Mgt «(65y5LiS SO s oy oSN 2 lST o lg

ObeyS oSy (6550liS slaidl Wiyl il S goomisly =)
OboyS sl A oKl ¢ 6555l Sladl bl —Y

(Azizi.asiyeh@yah00.COM : Jgtue odimy g —)


mailto:Azizi.asiyeh@yahoo.com

YVAY o) oF o)lads o) al> ¢ pliws ) dzwss sloo poly aolilad Y

dosdo

dewgs g Cdipd (olaidl Gla ity 4 dagl st Slatdl 4 b 4 (S dladl e8> sl I (S
2l 5L 5590 plidlge sgr ol )3 sbl cnals (g3 ol ygmman (LD 4 (65y9LiS Lisy il oo b jisy o)
b g (o L ge 3y cilo g 5 )5 l5L 53 ()l Sl 0358 g @y JUdl sbrl (golaidl gla iy
il loy 4 L 0 Jl Sl ganasS § (FPSS @ Sl pas «(6j)gliS SV gazme I (S Mg 53 )5S
Sl Jloy95 Gl sbuaiBl )3 (gl Cpenl 51,50 Bluso Sl gyl 9 lop ciS5l (loj (1392 0LgS S
Olsie a0yl 48 el ] (Jlo el 55,9l i b basye Blegidge (et 1 (VYAD b 5 5,5))
390 5 02985 Ol sl oste sy lSal, dnogi sloasly gyl 3 5 ke S5 ol Ad) oS dgum ol
laarsg plio 3l 5l oodhol OB ug 55,518 5w (o els Lol sl 43,5 15 (5%
b (YR (g pmailil) sl ond JLid ise Yl abie b 6)lis] Slawho 5 il plas] @M 5 lyos
Ols=e 4 (oaladl (gla Jisk 4y (slopad Mg sllsl (olatdl o yisn | Coles jolato &y 23S Jlo ax
(2 onile odljaenl g (ibal) ol 43515 andS UL I Hgies 53 St drwgi 9 135 lp )l
)liel Slajls (el 5 (Slodas (i 9uS (65,9l i et SOb L lgie 4 (55y9laS b (V- +A
o dlaly Sloas 5 LS )il (A 5 (650l A dlly (b 5 (238 mlio (gl lisn Basuy
59l ilies (gla iz 4 jliel Gl b b ol 4 SO (el Ml @8 )b odae (559l
5 &Y lotle (oludl (9,8 ¢ de &8 lite sl (0)8) (oMl a5 3ol J) S s ) il oo polas]
sy o Goyne 4y (03 5 5 il Kbt by 4 oyla] cadsl g

Oliae «85)9liS (is by g ) 50 lyliel Cuenl g 185 4 dag b ol oad ()] o asdllae ol
Mg S AYEY SIYAY 095 (b (55,5L85 i5u 53 (gyeld 5 oMs (SLEL 5 cel)j gl i) gyl
D95 Jolo g a5 omwalatdl cla Jae 3yl Bayb 5l (65psliS SOL 3y

Sl 3l Mg 15l wyp 4 50S ) 9 S5 )3 (e lalllae

o) s 5 5 (859 i 4 SO o5 gl el T oy o 4 VYR) oS 5 (s202x0

o ey sLmodls 5 (pgnilig, (sl ySad K5 wlolo 5 s canlio closSIl §| (g5,5lS s o olo
la pxio 48w ad o LS Lidgis opl (slaasl wiles S eolaiwl 4 pl slassl WWAD UAYEY sla Jlw 4 basye
D0l slagesio Sl g 35505 ()l dne g e 31559l i 039331 (25 2 S 69580 9 ey (35290 el
Olsl 9 )l Cunl jline 9 Cuto (65)9liS JiSu Sl 55 Sldle (o Cuaid g )l (k> £ 5 03938
anwg > (Sb el JEE wyp 4 WA=V Sloj gy slaylol g (oxiwdlazl (claJao 5l edliisl b ((VWAY)
15 655k Sl el aS 00l it gl lazsla s (] 655l Sl 6390 aslllas) i elocus b



Y 65sS slaisn nj o) p 65,5l SSb (318 5 S 36 (o

0 Sl adllae (l 55 ol azdly Cote 3l (650l Lisu (o)l i8 gy dajly 43 g il SteolisS
Oizw o) g0 (Jad slcus 8 drwg cel canlio (gylael pllas (6,858 4 b e o cdeolisS po JBls S
D 4 s slacSSl sgw | olhel EMgus 15U laddlas 15 (Y22 A) o omile oljren] o ila) 3
Foone Slnpe Jilas gy B 3 1) (VWY —AY) i 0)93 Jobo )3 (55,5laS (850 039381 (851 2 (55)9LiS
ol g sl5lemye sl sduny 3l 4 yuite 93 Cpl O (Sotared 3939 0ol Cawdy gl Lolwly 13,5 oy
a9 WOA = A 0)93 (b |y (65,5liS ¥ giamme Sl o )l (Bl £ 9 (SO g 31 (VWM) 3,
2 SiysiS pisu & Sl pllael EMges oo 55 Ll adgl S'ad S 31 aS ams o )l gols ileals 18
o pen a3] ol el Euto (g5t B Lo 53 9 jho gl slals )3 (85598 Y gams ol
Cuaslows xBly 55 a2 o (il38l gy e a1y (65,0liS Y gae Clpalo (Mg v yidis Mo pd il 58l
9 oS ol Caedidy b e les sl S clpdlo inl38l s 50 (05y0liS Lisw  aljlael (6,55 4
Ay 3gliS Gilisee (slm ity > ledlite 4 (Kol el gy s (cladllas 55 (WWAR) (5 sn;
SOl Mg g Slyliel anass Jab jauass 665 48 4y o Ui gols Kil63)S w)y (551 late oS
Ohen 5 ()bl (Al iy )l 3929 Mg p3lie 9 oo )> )3 6yl g Jodd 5l g 0398 Ao (559LiS
clacadls awg o O els slazb 15 29,5 ol LB ) dnwgi 1 SSb 3,3 llasl BT (VWAQ)
103, ool o) bl oaialad i ol (oliwg) Blolie ) (65)9liS WYF-AY (claJlo oy 5 (5yelits
@l Wl S alisul ()i dnlas g dsliduny ] bodld (5)513,8 )3 g Cosl SoasIS Bl (itee (3485 by,
o ) cdalllae 3590 dadbaio )3 (65)gliS drwgi ) Cunl atusly (5,9l SSb >3 il jlsel &S el o 5 Sl
6oLl dnngi g 0By oy SOb 4Sd s L8 b)) Can ((VWAR) (dms S ] oge 25 ¢y bline
L oSl aan Lingis ol s ybel dnols sl 03,8 onlizol Vs iy Je 5 cyswesSy Ll j1 ldS i
oy JoSo lsis (S @ Mg 45 canl o §1 (Sl gl Cand WWW-AD o Jlo (b oS i

9 VY = Voo (0)9 (b paast g (F9d oSSl (adply slacled (o) 4 (VoY) mpaljgl 5 5054

Ol gl Sty 485 ) Shon leoygd 3 (Joee slaill a) o Sl ool jliel (e dlasly JeloS g 40525
2 (VIY) mad 0y (oolail slacSy b ls (o)lee ol 0 ot i (SSb slacsly o Las o
Ul 5 i 5laiBl 48 Jlo > dimd oo i 5 03,8 iy ceodheol ()50 3o 311, i )3 o515 ) (gledllne
iy s> oMl (Al pogas ol i (Rl Sl 5 5 el p3ye oI L hlge 3 Jg cunl 4
1l g0 g 18l o (1o SME) Lawsgio g S8 (sloolSiy 5 5,5liS alo oyl (sloog S ol (idgy sl (2L

RS 15y (Sl Mg &y puyiod 1 (VoY) b g 56,5 Sigo amd il 33l 1518 b &y 1, (goladl s,

1- Panel Data



YVAY o) oF o)lads o) al> o sliws ) drwgs sloo paly aslilas €

Jui Lm‘j Jsl g sadg oS i 0, Sles p cljliel 4 o yiwd a5 0 lis L&»L’j b W) awyply My
Sy e

5298 S S o ime g St 815 (B (5 lutel S At o (5 Sllllas &S jglailen

oy Lo i35 3l oy aillis Sygo 4 |y (810 Mg 5 a5 Wb o g s e ol lazily

STy yiddus g 035 35 pwlus s CAby 4 Cand (65y5LiS slayisu s il S plS 20 asuie B 0,8

Ll 03l ULM:

L TIY)

O =0y sl plae 4 48 Cul (ol S5 0,5 0 )18 drg 0,00 il 29l 3 &S Blus 1 S
S35 48 Solil s (Al e oMl w5 dus dalllan ) 3 5,5 o )5 o0litisl 350 Loyt

o3l N (el qlss ol (il pyd b5s 35l s EVIBWS 581 p 5 Lawsgs iz s s & 1) SpudS 555

U»Mf‘.)—glf @L— )

)
N ) 0)
i=1
Jsisl 5 -
n
v
V=« lﬁfel"z'xz (v)
i=1
Soludly =Y
n 1 , n n (Y‘)
Iny=a+ Zﬁilnxﬁr ijrﬁ(lnxl-) + ZZT;j(InIi)(Ian)
i=1 i=1 j=2

o ) e oS 155 clmodles ke 55 X e bt |y Lzl ¥ o P& Jpuames ey sl ol o
5 o Sygeo (LR) (ol )d om0l 5 o3kl b Sglusl s g (oMBI-lS Jso 93 dulie gl y

A5 oy 5l Lt alaiiony 5 i) 51 glaitins ms s5og] s e sl Jlogs i 23
polie 93y 5108 o duglie ndel b o mb pleiiuyd b (o)l Sl by asl cuwyd oo (gaus,s
sl ol B3] 8148 Jbs )3 05,06 o b (59l 35 el g e b g3 olSST cdindlis o b (o3l M3



O (5y9kiS Gloisn pj ol p (65l SSb (310 5 S Mged S0 )

95 awmlio (gl 905l ) cpimed D95 o 033 gun i Aifie p Lol cls g 4Bl ol yho ans B s, Jleas]
o903l 5l sl g WMl b 93 duslio g oy 50 55 ol 0dd 03 p ) 4 Jlaisl g Selusly b
045 03l ] (A Bl o 0purio K amw,S ) Jao ol )l din b S (g0,ly0 (glans )8 Q}p)‘] Sy (og0s gy &S F

Sl

baogi (65gldS i ey Sl diejd lgd Slpes (S 4l pus iy Ll caalllas il o

2 g ol wis plysa (S el pllsl Sllisl ST ) Caa 10 05 o0 © )90 )8 SOl
lallas )3 ool oadadgs @b 3)ly Jhiws jite plgisas (g5)sliS Sl (31 O puite gysliS S
Olyieds (659liS SOl (B Mg e 5 (W) )0 5 (same 5 (Vo A) (2 pwile o3lja0n] 5 (i)

ol ) Cygods 32855 (pl 3 0ad ad)S S 4 ol Jde JS £ 8wl 00badlS] Jdo 4y Jitue o

LVA = F(LL, LK, LT) (%)

Sors )l L ((p9eld «Med ( SLEL 5 casl)f) Lo sisn 05 035381 05)) i)l ALVA talaly (ol o
S509aS layisy pj 4 (5)5laS Sk (B Mg @) B LT 5 lojwr (539290 jlade w2, LK
9 535 yo SOb 1 as asb o WYE Jlo 4l p g Jby o)llie sy (shls adllas ol 55 odlitwldyge (slaosld ol
(B) SLtl g celys Jols (55ygitS’ (slapise i pimgh cnl p ul 00038 (69l genr 4Vl (sloaal Lol
sl ge (SH) M 5 (D) sy el

2 oS s il aado g Sloj sl g 32l (ho) (3855 pl 33 @b eSS (gl oolaiul 3)5e g,
o i €50l ) ol s bgaye slopuite 5 03,5 ssalite o Jobo )3 1) (glaiie) 5,8 S (i (slaosls
(st Sl Jde & S Caje (pdiz ) cpleatS (o Bal S0 b Sloj iy o L plSia 3 ) cilises ol
D59y o) 3 oolaul )3 (gy9,5 slagges] SleMbl Al (claosls (VWAY ()5 s g 03ljcd pil) 5> iwdluasd]
S92 oyt e SEbilen (9ol dayiite bl () St 4Bl press Jsim Sud ol ady) Ggeil W)ke
Al g a3l oy omss e yosle (i90]] 9 1ase J1 12)e (s plp b s it F gl it bl
Y

5| yedaie (pay Db e adhyy Al g Solusly w90 dunlie 4 lal awdgs b oy yies ol 4y
3 Mot Wl leicds Jail g @b g bbe b olaie 4 Sl @b il ol 53 D98 0 odlitul F (go,ll
o 3> Soludl i @b 4oty .l odelcanday YIF b ply Slasle F golol cquls wlol p ol onbass 3 s



YVAY o) oF o)lads o) al> c pliws,) dzwss slas paly aolilad 1

Y Jgds 50 Jaiasly g Soluslys b 93 3)50 0 zuls puiomed 295 0 adply 5 @b lgicds wuoyd A0 Jlos

Sl omuu)‘;
JWawdl 5 g Sgludl i 2aU 93 dmnlio —) Jgoo
Jsil s b Sobwiy 6

t-statistic g gy t-statistic g gy
Y5150 /) Tawe 5l uoye A -+ /YA lawe 5l yoye
Y/ <I\¥ LT —/\Y —IyY LT
—/¥A —feey LL VYO -[a¥ LL
-y/-y Al LK VoA VYD LK
VY -oIVE--5 T =V /AY —/+¥0 LTLL
—+/20 ofeeey L A7 AN LTLK
=y -Y/YE--0 K —/+0 —fee) LKLL
—¥IVN —e]xY (¥/) LT?

-/ —/-Y¥ (¥/\) LL?

-\AY N (¥/\) LK?

DW.=-/At¥ SSE=-./va LOG-likelihood = ¥Y/va  R%= +/3QY Jusaiusl s sl sboo sl
DW.=1\¥v SSE=./ay  LOG-likelihood = av/va  R%= /aaf  Seluslys als (slao,bel

Geios s sl
e g e odlaiwl LR L;a)LJ S Selsly g WS- mlg e 5l adeg b oy i olesl (ol
Wl JSaeS Jodo peSul S8 lde 5l Slaslee  slesiue ) Sl L;o)hﬂ il o YO/ 5 bl LR Slowle
(zlgi 9ded dunlis o LDOQA)"T S ol zuls Gulol o 0gb 0 B pdy WwMI-0 2 x yoo dus )8 donisyd
Js.k_> » A3 LJ)9J.04J CJL) Gl odB03ew] JJ.A .))91).3 LA.P 9 L.Jl?b.il ésl.» L)")"'eﬁ 0‘9";4" U»Mfl.)—ul_{ é:l.s

ol oasal)) L3

Py e b ol g0l Y Joda

Frel ool dpmiloxa 0903l dplone o33l &5 &y
oy . Sum squared resid ) = /o) . Sl 5 S5
Sum squared resid gy = +/vd
_ Log likelihood gy = ¥- /A% B _
oMol va/es LR Soluily g Sh-Cl8

Log likelihood (yg) = ov/va

o Clialos zisle



Y 659k Gloisn pj 0l p 65yl SSb (310 5 S Mged 75U e

a poiio o2 Lt (39031

dl)lb u.’l.»_wl i o 4 Ay u.’91)l.: ‘SLQJJA 9 u.)lA) ‘Slibd).w )I ool L (T slazil LSLQ' 9§J| .))91);' 20
M b g 392 2nlg S5l ¢ Jbe (w5 51 ol g0l5 bl tual S 55 odlitols g (sl puito /ST ] Coson
ol 005 03,01 ¥ Jgaz doly 4y 903l 5l ol gl (WAY ( 31,2) b mamlss drlge OO (gm0 )

1o Ll (6568 ol ey b g st Sodn > 1 bl o ba puiie polos and o L ulis 45 jobolan
byd Sl Silililes (y9050

sl 01 o3lizul (KAO) 518 Susliled (yg05] 5l b puiio oyl Siililen (905l oy oz jolaiods asldl y
¥ Uiz 3 gl @l o)l Jae 1 d250 (gla it (o (Sl ob s IV Jho s B (g0l ol 2

D)8 00y b yusie e  Sidlilen pas v due yho dus B .\j&oﬂ b 5l S johailen .ol oab 034l

3l dblie T jl Loy gl ol gbolio Tise 5l yoye (s ply o cpni (gl ol (slaodls 34,

VISY L il s F (905l s 09 0 odlital ol oygesl 51 (ol 51 g calb 31 U39, e sl 9 F 905]
Cpicman ol y9S3e Jdo (eSS )3 iSu pi ol Ol L S0 pei) e ylis a8 del cawd 4y +/+F Jlas]
olswsl ol @l gl b Bb Jao g el candas +/++ Jlaisl g YESY/AY plp 93 > 0yle] jlude ¢ yomley 905l ol 5
S s )3 oo oled 0 Lt Jgi gl o pablen Cunl 00d 03)51 0 Jgia ) (10058 gl 29 0
eyl slame aaly ol 3 Bse j1 )0 bbice 53 il syl J0eF o)l 4 g L g wloss jboline a0y

sl (oS (TIPS Ol s



WVAY o) oF o)lads o) al> c pliws, drwss slao pal) delilad A

0 yiite (o3 U] (99031 oy 52 =Y Jgu

Jol 4 o Jol5 Jol 4 yo Juolis Jgl &y JSli5 Jol & yo Juolis _—
M . «' L‘
oLva) A pLcrp)  LCRP (OLL) LL (DLK) LK ol e

_sIND LY _visy Vios _al¥ YIM _sla .y ]
LLC pyef

(+/++) (-/5) (+1++) (-3¥) (+/++) (+/++) (+/++) (-¥¥)
-o/s0 V¥ —AIT Yios ~f/-0 v/ -a/va O
(./..) (.//\a) (./..) (./RR) (./..) (./..) (./..) (’/V;') A)“":’
¥a/a e aYIYY Yy YO/AD VIAY YENY v S5 ose]]
(-1 (-Ivv) (+1++) (-123) (+/++) (-/+*) (-/+*) (+1A¥) PRILESU
¥-/AS YV O+/AA A% Y&IY VAY ¥y VYD ;
2o 09l

(+1++) (-IvY) (-1++) (-121) (-/++) (-/++) (-/++) (-125)

Swililen 90l s £ Jgu

ot Slawloes 135 Lo

Lo (oo b 1y )l gxe Jlois! july s slashs

Prob t- Statistic il o 903 gl
+/+YA =V ADF 5051
N A olaydl il l
o e HAC variance

54850 Glawle sl

W13~ & 3y9 5 4 by po gl -0 Joua

tl:)loi ol po pye it tl:)lai ol o gye Iy
£V o5 (SLel s csly)) by oMgws | 0/ RN [V
VAR e (r9pl) (Bl Mg | YIS vy (SLel 5 celyy) S egps
YAIYS Y (M) (Bloy Mg | —YSIY  —efoy” (35e) S8 (950
— /YA (Sébscsly)cbalg | vea s’ (M), oy
—_ YIAY (gpseld) b lgl | viey YT (el 5 celj) dilop (g3gvse
— —¥/rs (M) el gl | VFAY YA (2536513) ailo o (535390
/%) vy (©Me3) dslo s (g3550
R? o loi =+ /aA Foylol = SF-/5Y D.W. =y/¢
._\;m_;adu;;l)za,z\@Mpd)b@mw;;a{**,* e gl s le

SLagisn »j e 9 St U (55,5liS SOl (B et 3930 Ao gl &S gbolen
3 Jle slacales a5 cunl ol 1 (Sl (5)5lS sise ) b 2 (Sl Olend Cuto 35 200 (65,088

3L 3l i el g A s dbodles wgeds cymeli ) (1j)sliS” ablgs Ll cage (ghysliS iy



65 leS Glagidn pj ab; p (65,0laS Kb (B EMpnd 2S6 pw)

oLl s a) )l555liS” (s i Sy (gdayd Sinl38l caid iy (sla 65995 51 oolditnl ( sy slassly Jle
M b ity pj gy b ooyt (51 Mg gl bl 395 oo e g (o di3le UGl I oolisul
hie ds (gy9yald y g doyd +/+8 o & Ll g cely) g S 4 el ol sly o ps VY e 4
M 1y il s e S i35y ) 39 o0 sdnlie a5 jgblon awl atsly y5b asy> +/+ 40
g 0 ()5 o s 138l g ¢ iou i opl Yled a4y (SOl Mg Dby 2l ys ccul ansly SSb by
G55 50 Jo slaccwluw 5 (L Mg 5 clyloel copioman .ol odly il dl 1y (iiso 5 cpl Ad,
5 s po> Liul38l Saiesyd p3Y Mg dbul 3o,k I cdgd @blyys ol 039 Cuedl Blo ogad (618 Al
G ) & (5y9liS Sl (3 S 298 o0 I Ake o Il Cage g T ke sladiz o alS
Al piwd Lavodlas 4 cuslio yloj )3 algn U ol 03,91 939 4 15,9LiS" )3 1y (oUls ol ( SLEL 5 sl
Oiou i 50 Cdled ol ol isy i opl M8y Lol coge oty S ealitwl e (sla3gleisT g il
5 430 il 1) Sy ¢ Sl Mg Sl )3 (63L) Sy 2lgp 9 O pusite Laalpd Jds 4 SLeL g sl
OB ) A8 A e LS ol (pizren B30 (5w pj cnl YIS 5 (5)5laS 4 gyt b1 (el
9 38 odlawl STL 30y Mg 5 5 dn Gl Al wilgn yidag 0aiSTy g 0gr (iwe S 4 (g5 meld

ol 0313 ol 381 1y ol sy o yd of o8 g 300 Mg
Wl 9 (b g2

15 SOU i 9 diwd dnlge T b LIS Gl o (EaS e a8 sl Bl sdas I (S Jlo opxols

).ul_, alllas ol o coplplis S slay) sudsr (olSy reoliss SKuuds umls Saie) (5550 i Ll oo
i) et b oy Ol 5 (xg el (SLEl g Casly) iBu pj dw g (5))gliS b (3 s
g b odlawl VWY WA Sloej (g0y90 (b L iy Jae LB 3 il oy sipe olgisdy (oM~ gy b
2 5098 bty pjedgjalihi)l g 5ygliS b (B S clo o jlade I (905 Saa (sl it
95 oyl ol wlol s pbul F g LR (slaygojl ¢ Jse 3y5l 0 (clp b o oo Ol cqs 2503 5)lg Jie
as il < STl s Sy Jhe eusle g jod F slagygal ojlol & 4255 b b sl |y ajpitio (bl 529
= e g Esto 13U ) Lisu i d by dleyw (639390 45 B> L5 Jde 90y il ol ol i
Mone g o )3l s @M g SLel g celyj Gist 25 93 53 ) G958 puie (imen Bl 039331505
LS G938 9= i 5 Co90ske 09 Ol s 4 g peld iS5 (Jy Sl Sllal e ol 45 LS

25 soled )3 (65y9lisS SOb (B Mgl pite gl 4 a8 b (e bl oo 5 dme g ke SI (6l



VVAY lie; oF o)lads o) Al o sling, dswgs sloo paly aslilas -

SO M Ty 5 el gy 1o cl )il gilles oo cpl \Ldgs 410 xe g o 1 (yld (55)5liS” sl yisy
aS A ad o lis Jde cplasl andly ady 9 ()18 Al jd ope LB BiloT o 0diS A gT Ao JuSo lgicay
Gl isu ju5 ddy daoyd Y g o/ eed o [oF s 4 (gjysliS SOb B3 hy OMapas 3 ]38l do sy S
4 ol syl drwgs Jio )0 (slayeusS ;0 oS pl Jdo 4 amd o iulj8l 1) WS 5 (6yg5m0ld ( SLEL 5 caely;
Jabas w345 clacald Jlo pmols (sl o 5550 bl g o)) 4Vl slael )3 39008 >
Lr 055918 bl 6059155 (o ek 9 oy (S 0] o 42 398 Jlo slajls 51 it (el (sl 8590200
slecoie Sl asledSlan 1) SUlg cpl (6555l pamass b (ogasdl) eSSl 80y @Mpas 51 ool
2 a0l 38l L i o5 0 9 55 0500 Waodles 4 ggady (o piand oo SlasTglgiSS s (A (paass
=1 I3 B ey Al ol 5 2l 5 <M ol Sl pSope b oMb isk iy oVl e
L el 4l ol 8l jisy w5 ady doyd /N aMipad il 8l do)d S L ol olwl g anil aily A,
ol azbl gioly 8l oy o8 aby ( Slel g cely; isy p5 0 SOl by Mg 31 l50liS” (6 S0 00
bz Mol (gl b, QYT&:_JBLo hoolawl (gly (o oUles o SOb Mg <oy b oyl555LiS™ #8lgy0
9 04 ).u.w.) Lm‘j dx.\:gim.:) a>50 9 JJ‘OJ)J Cauwddy ‘) w9 d))glmf uYQ.\a.?u dow uKA‘ c.\.\jy uJ..v.: uam
Aoy +feod lise 4 LS (gygpmald (S0 5 el 4l il ol A, iSu 5 ol ) b liS ke s yialjEl L
u.s)_wf U ) O—.‘.I 2 OMgns &&lbﬁr ) o oyl &S ol a5 )..:l.» d)‘)sL;ZS SSb u;-"bﬁ.. Mg 5!

Cadld Gisy g opl 50 cldlad og 0uiS Ty o i 3 U olg5 e |y o cpl sl asly 1) S

om0 (£S55k & Sl by i g OMed ISP Gl 35 Dslite g addllas Sl Jols gls bl

@S Vb O (150 5> O (i 1 8 (pl 4 42 b (imed 398 o0 CIgud CEy o pd
S Dy9) ol 8 1y o] i 4d) Slage Giso g opl 4 i Ollsel b olasl b olgy e cul asls |,
$59LiS 33 g g Sl VI w3 Bpae B 5 (65)5laS A 53 S By 095 5ol
SIS 392 ol 9 518 (5955 505 (e 8L dgs b amd (I3l 1) 81 EMigs ot Sl g e
5015 o8 gt ORI a5 ol sl |y placili Gl Gygpeld (i pj 38y g BBy SMiges
ploml (313 ©Mens 3 (3:8> Oyl sty yolate (ps 398 ot (65)9liS Mg sl )3 (g 9l 635,84

9 hLS sixico sbasaly Gl (izren 9 50 25 cnl )3 ) 69588 ©)lan 935 o (Rlj81 (sliwly )3 b 295

ol S 31y &g



VY (65,0leS slaide pj oy »(65,5laS SSb (Sl g 36 )

&bo

5 Bl gy 2 ~olaiBl )5S dmwg asliyy Yoz )3 GipgliS” 5 (S @l L9y 1 Sy9ye (IYRY) p (s paill]
YA -5Y ¥-0 . oolaBl slacwluw

Ol oy oles iligind Ao Lo Bb (rwwaladl (VWAY) o o je g gzew 03] jd il

bbb deMe ol&isls .yl a5 . 6559liS” dlazBl (AYAQ) p s s 9.y (551

S (ptile Sl (g0 9 (85 slood)5],3 5 b S B (gilode (\WWAY) ) Joj Glil g ¢ o sl
YO =50 O i . ll 5> 8 slaodyl b ols 4 anb
AY-Ya

adllas (¢5)5liS dnwgi ,d (SSb 23 lilzel BT b5 (WWAD) 7 (o)lud wbrw 5 .z Jhue wg )edl cpallS,

MY VY F SSL debiofsg golaiBl wby 40 (SOb aSiud O i byl (VM) & (gdumw

85yl OV game Clplo p (ABly 5yl F5 9 (b OMgus B o (IYAA) & oly el g g lilecye

ATV N Y Ll oolail gl gings

S 4y (559liS ilize sl icy 0 Gleslite 4 (KL liliel dlgy parass (WA p plaS gunlj 9 .8 en)S
VY =0 A L oolaidl lwluaw g Luingls (o5l slaio

Ol ol L oty ol e don 5 o Zriwdlazl Sle (IYAY) 5 1S

$x9liS OV paee Clpalo Ad) g )l s &5 9 (SOb clylael 31 obs,l (W) 2 lae g .p8 e ep lome
V5 <XV VA drsgi 5 (5,5LaS slazdl (VST —IYAD)

Fasih F (2012). international conference on emerging economies — prospects and challenges

(ICEE 2012). Procedia — Social and Behavioral Sciences. 37: 97 — 110.

Lotfi H. and Ahamadzade-Mashinchi S (2008). investigating the effect of granted facilities by
specialist banks to agriculture part on value added agriculture part of iran. American-Eurasian

J. Agric. & Environ. Sci. 2(Supple): 145- 150.

Monge Naranjo A. and Luis J. Hall U (2003). Access to credit and the effect of credit constraints

on manufacturing firms februarg. Working Paper.

Onder Z. and Ozyildiim S (2013). Role of bank credit on local growth: do politics and crisis

matter. Financial Stability. 9: 13-25.



1 Abstracts, Vol.1, No.4, Winter 2015

Investigate the Effect of Agricultural Bank Payment Facilities on
the Growth of Agricultural Sub-Sectors

Asiyeh Azizi'" and Hussein Mehrabi Boshrabadi’

Received: 7 April, 2014 Accepted: 1 November, 2014

Abstract

Agriculture sector needs to particular attention for the formulation of economic policy due
to noteworthy facilities of the country in its sector, economic activity of many populations in it
and important contribution of this sector in non-oil export. In the issues agricultural
development, credit is one of the solutions to fix financial problems of farmers. In this study,
the effect of agricultural bank payment facility is investigated on the value added agricultural
sub- sectors of agronomy and horticulture, animal husbandry and fisheries. The Cobb -
Douglas function as the best choice is estimated by using panel data model and fixed effect
method over the period 1991-2009, that labor force, capital stock and payment facilities
variables are entered as independent variables in model. The results show that payment
facilities have an impact of positive completely significant on the value added agricultural sub
sectors. Based on the results, payment facilities respectively have had an impact on sub-sectors
of the fisheries, agronomy and horticulture and animal husbandry to the amount of % 0.12,
%0.06 and % 0.005. According to the different influence of payment facilities on the sub-
sectors growth, it suggests that will be reviewed in its percentage and how to payment.
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