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Abstract:

International outsourcing and intermediate goods trade
as a signal of economic globalization have been in
progress. One of the benefits of technology transfer is
acquiring foreign technology with higher efficiency, as
technology spillovers lead to increased productivity of
local firms. In this study, objective is to investigate the
effects of international outsourcing, high-tech capital,
foreign direct investment spillovers and capital stock of
R&D on total factor productivity in selected high-tech
industries in Iran. we have specified a theoretical
framework, and then estimated its empirical version by
the panel data econometric method for the selected high-
tech industries in Iran during the period (2000-2012).
The results show that the estimated coefficient of
international outsourcing (OS) is statistically significant
at the 5% of significance level. The results also indicate
a significant positive effect of high-tech capital and FDI
spillovers on total factor productivity in the selected
Iran’s high-tech industries. However, the results show
that the R&D capital stock has not been statistically
significant in the estimated total factor productivity
equation for such industries.

Keywords: International Outsourcing, High-Tech
Capital, Total Factor Productivity, High-tech Industries,
Panel Data.
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2. Lehr & Lichtenberg (1999)
3. Schreyer (2000)

4. Romer (1986)

5. Lucas (1988)
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1. Flow of the propensity to import
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Abstract:

Is economic growth in Iran affected by post-Keynesian
economists theory? Is it possible to overcome economic
recession in Iran using the post-Keynesian approach?
According to the post-Keynesian point of view, the
economic growth is either wage-led or profit led. In
other words, the functional distribution of income
determines the economic growth variation path. In this
paper considering profit share, capacity utilization,
capital accumulation, and net export/GDP ratio during
1967-2013, economic growth path in Iran is determined
using Structural Vector Auto Regression (SVAR)
concerning the Impulse Response functions. The results
show that increase in profit share increases capital
accumulation, net export share of GDP and total demand
or economic growth. Thus total demand regime or
economic growth is profit-led. The result of this research
approves the theoretical results of Bhaduri and Marglin
(1990); concerning the income distribution effect on
international trade in an open economy, the possibility
of profit-led regime increases and may help to overcome
the recession..
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2. Gross Operating Surplus
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2. Trace Statistic

3. Maximun Eigenvalue

4. Vector Autoregression
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7. Hannan-Quinn
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Abstract:

Subsidy with distortion of prices prevents optimal
allocation of resources and decrease economic growth
and on the other hand has an irreparable effects on
country economic sectors, Thus by determining the trend
of macroeconomic variables (production changes, price
changes, etc.), economic policymakers become closer to
economic goals. In this study, using 65 parts input—
output table (2013 table) that modified and updated
according to the (RAS) 65 parts input — output table in
2006), the impact of increasing in price of energy
carriers (gasoline, kerosene, gas oil, fuel oil, liquid gas,
electricity and natural gas) in first (2010) and second
(2014) phases of subsidy reform have been investigated
on the growth rate of economic sectors. The results
showed that the average growth rate of transportation (-
16.13%) and industries and mines (-17.37%) decreased
and this is due to high dependence on energy, followed
by an average high relative price of 2.25 and 1.53
percent, respectively. The average growth rate of
agricultural sectors increased (8.45%) and this is due to
low dependence on energy carriers followed by the
average of low relative price (0.8028). Also coal
production had the lowest growth rate, which can be
concluded that energy carriers is replaced by coal.
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Abstract:

Planning for economic development and making a
decision for the implementation of economic policies,
need to understand the performance of the whole
economy, including the official sector and the
underground sector. Understanding the performance of
the whole economy requires to know economic
information system situation and its efficiency. This
study used a DSGE model framework for modelling the
underground economy and the effect of oil shock, fiscal
impulses (such as changing tax rates) and the shock of
productivity on the official economy and underground
economy. The results of the evaluation showed that the
present model was well able to simulate cyclical
behavior and volatility of the variables. The results also
showed that a positive impulse to the productivity of
official sector caused an increase in official production
and a decrease in underground economy and this
consequently reduced tax evasion and increased
government revenue. On the contrary an impulse to the
underground sector productivity of, leaded to a decrease
in official production, an increase in underground
production and consequently an increase in tax evasion
and reducing the government's revenues. Furthermore, a
positive shock in the corporate tax rate and income tax
rate reduced the official production, increased
underground production and tax evasion and decreased
government revenue. Positive shock to oil revenues
increased official production and reduced underground
economy and consequently reduced tax evasion and
increased revenue for the government..

Keywords: Underground Economy, Tax Evasion,
Dynamic Stochastic General Equilibrium Models
(DSGE), Iran.
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5. Counterfactual (Statement Which Expresses What
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Abstract:

Energy is a basic need to continuity in economic
development, supplying and providing welfare and
comfort in human life. Due to the limitation and scarcity
of resources and also considering the extended role and
importance of energy in countries’ growth and economic
development, determining the effective elements on
energy demand is of a special importance. There have
been many studies on energy demand in Iran. But this
study has taken a different approach.

This study deals with both the effect of energy market
integration and the effect of economic growth on energy
consumption in Iran’s economy during 1975 to 2014,
using generalized method of moments. In this study,
empirical results showed that integration of energy
market and economic growth has significant positive
effects on energy consumption. Also the price elasticity
of energy demand in all models indicate the low
elasticity in Iran’s economy during the mentioned years.
Income elasticity has been estimated larger than one in
final models.

Keywords: Economic Growth, Energy Market
Integration, Energy Consumption, Energy Price,
Generalized Method of Moments.

JEL: O11, Q40, C30.

*Corresponding Author: Mohammad Hossein Ehsanfar

Accepted: 6/March/2016)

HW e 3

506) (b 5 S5 abatil dngs patid (gl bl Sl S (555
5l o g ol oleS 5 Cudgize s & el (g (S5 (il
Ol ()8 (oLl dmngs g 05 53 (65 03 S Cuenl 5 A5 &
Sl 3 sl Jloyg3 0 pols Cuonl 5l (6531 Lol 2 1S, Jelge
o= Lol el a8 5 @ja o (6550 Lol b blsyl o ool ollllas
ol By dipo opl 53 adllae 4y Cglate (63,09, b Baiod

15y U 4 5 51 b it b b @ o il adllae
wlorass sboyglisS 3,509, b olpl bl 3 (655l Spae (oLl
o i ol adllas o5 puls (sl S lyy VAVA-Y VY 500 L
7 e g cute il o3kl i) 5 6551 L jlear b
plad ) g5l QLo (ioxd (S (ipen sl a3y (5] By
0193 (b olil a8 laidl 3 Sl (g ol S e
35S 55 e lade 5 35 (sdel ) S ol 035 alllas 35
Wl 0433)5 3590 1 S

Gpan (551 I3l (s5loan)bSs (oolaidl wi, 1SS (o Slg
A8l prass (gl yolidS 4oy ¢ 65 ] Cuosd <55 5]
.C30 «Q40 <011 :JEL (sdinb

BLISWES IRNUREVC IS K VWVt A
E-mail: m.ehsanfar @gmail.com



LBl e gl yabiiS 3,9 1yl 53 (55! Buan (551 5L (g5l LSS 5 (golasBl Wiy 51 s )SQL»I A

5 Sl 04 oalaiwl Iizxe Jao 90 31 jolate oy bl 0
po> Jio 3 9 039 (3Ll sy, 4 ST gl Jus
sl 048 gy (S5 Bpan p 3Pk ilean )b
a3l 93 il a5 (EMI) (55,1 )ik (g5l )b (asli
o=l 2ediee Jols (5551 lk <) adls 5 5l o)l
ol 0353,5 Jao 3,lg duwlows 5y (23l

4 ped LIS Wl A (S po y3) yguo 4y dllde dcld]
o2 plogl Cldllae pr (5)90 4 pow iS5 (513 Sl
ol g oS LIl Gy )l (i 3 il o0
0a3Ls (B s GMM i) ol a5 0 ke uioss
94225 9 Jame 29l adbie (63 I3k (3lode b
oy 3 S 9 0000)S 585 w5 50 sl Jlou
ol a8l polaidl (g S aomi § co

S Sl Y
S5 603, 5 by Wlgi e s 93 5l (g5l sla Jols slols
by ol YU plsis 4 551 gladels Lol
by s e oalps flais 4 (6,50 9 (A SBy ia0
JLdy (655 (bl jo il dngi D)0 (S S0l
M9JLA LS)L“’):-{‘» f)dl_iﬂ wL.wl g LY omd).m
Gl Lol jlaio 0 o plodl asag a8 4 Cund
Oyae LY plo oy Wola A5k 56 (65, o Jol>
Dgr anlgd el g b b

oL S 4 Lol Sl (695 (olusl 2 500 i ]
025 S Lsgw (9,8 e Jlos 4 Wlgi e (M5
Mt Lanie 0,8 Jole b e aasuie jlade b adg
Sl sbadels sl Lol jlade uy dil A5 pasuiie
Coasd odlgs Cosd 5l (uls Wlgi o ooy oals (ylgis &
‘dl)L{.o.m 9 d\fyc) ML J}a}u .!.Jy )l.&b;o 9 Lbo.)l.@é )JL.O
ales 5l calpliy (V) IVAF (gdalo g (b VD VYAY
9 Cosd 55yl Bpman 9 LA i 3 5o (slayialil
aigoj ;4,5 ploul oyo0 Sladllae 4 colic bl sal s
o 3l g (5] ln Jals casd (gl piito I (s
oala_uw! d))_ﬂ d).a.o).:)l.)f)a;l: dl!b)a.xm 019.& 4 u.o.kﬁ>

ol 00D

ol =5 A Oy 4 Silg e 5l slol adgl Jae
2,5

car=g(p,y,z) (")

Cead P pls iy aSily Joleo (655 Bpancl ol o oS

4o -
oSl daoslgs ylu LS )3 (65,5 < IS ans Yz Job
NS 36 5 e Jalge ) (S0 lsie 4 g L 1y 295 Bl
sladlo (b e 3 55l Span 29y slod & Mg
2 S5 el Bmae diliw A5 psbo 4 0398 (s 5
VA lawgie jobo 4 VoAV Jlo 55 (solail Cilisee sl iz
25k il gladols SIS a5 Sl bwgie

Vsl 035 e bawsio il ¥/ Lagie
sgbate il o0 (S35 Bpan iyl 4 pob adlas
(b S o slmedjgly b g s Sl el (g5l G pas ||
Gy ne Jolee &S Ml o 0 g 0L (6550 (SO SIl 5 ]
Lol .ol 003,5 Llod lad )yl )3 pls s 4y 4 Ll
5035 (55,0l Lol la Jio 4 dogi piliue dalllas oy
sl Jie il o ol ywite 4o 5l Slie (65 G puae aS]
Sy L sal)d g (65l cnd ol 1y (651 sLolis cadyl
85 L el gl by 488 s 5 sl st
el g (ed sle itS b g 4o 4 ey
=228 Glalllas alos 10N Lyl o ) wizdlayy oo

¥ . ¥ z .
5 (08Y) pgip Ve e) hlSen g wsS 8 4 Glgice
Cunsd oien Jale 5 & 85 5,5 )Ll (VAAY) *yapes 5 2
BTSN N W] Xvov| 15T (j LA ol y 9
(Yo o) )5 032V e g Yslo dles I lilllas

o\l L Ve A
G (VeF) T g (Vor0) we)Sy oty (Yo oY) Y
15le (6,50 (gla it (5551 By b 3,0 3 b i3S
5 &5l 5l ool wl calises (sl g )glid ¢ glaalaio sl S5sg
S Blod 351, 0

5 s coolaatdl 1) 151 sy alie ol Lol G
TS e RT2  BULRTS AL SN
Bl ol (ol g, 4y VAVA-YNF cla Lo

2 dlaidl 365, dbul 9 1AV 9 VAVY cla Sl 8 (clbSad g4g )
o

IYAY Jlo (6550 40bly5 gy o ylzg Y

. Ferguson et al. (2000)

. Brenton (1997)

. Bohi & Zimmerman (1984)

. Maddala et al. (1997)

. Garcia-Cerrutti (2000)

. Lowe (2003)

. Bernstein & Griffin (2005)

0. Yoo (2006)

=0 003N L~ W



AY AARYA (JL:“‘“") Y 9 G b)‘.ou:} «M JLu Adbwl 4.&»:9) 9 J.w) dlﬁauwa)_v g;“““ﬁ)’g“l‘c aoldlad

2y s dly (4 (o (b o g Sy
U cla Lo b s 55 6550] B puas g o3basi]
o, 5l epiny S 3 oS o ol ol izl YT
Spao b oS La cunl p3Y (555l Bpan g 3Ll M)
29k Ao Gl eyl 58 0 e b Ll (5
Ay e A 3 (sle ey S 05 )8 s ol
adaly S 55 9 0)1 2939 (e ) (65 5] LB o g (gDlaiBl
oy glafl Ll 4 (5550 Gpas jl a8 S e
(F5=1VY Y8 Ko 5 Sl win,8 ol

335 gy J edlail Ly TS )ls g ] o izran
9 35 By o daly 03,08 (SloadBy b ) ppnd s
03,5 ayp VAW=YWY ela s b |, (oslazil 1,
O Sl Ca e i &) (508,5 Cule (gefl 1 ol
adaly S aS ol s 3850 bt led o s b o
5 i a0 sl (5l Bpan o s 93 Codail e
4y gy oLl Sl S adly o)l deng (oolasdl A,
O 3 piganied by (g5l Gise dngi b calie A
Lo b oo 5 (ooLaiBl Al oA Copgill 395 g5 4 &S 0392
o S3a g5 |y sy e 5] saml gn Lol b o
S & il dnioS (5l Bpan g oSSt oo )Lal
(NI VNV S le g o) 530k

Ot Saaslss g caanily adaly T )1 5 S 5]
e yoiS N (gl |y bl a5 (5 By
s 019 b |y il e g Jlad slay 31 g wlioyls
pie ols ol p.lodls JI8 wyy 5590 Yo of BYAVY
Sl olatl ad) 5 5p SGpae o Odesdl dail) 3929
3 )il ccnss Lyl dllie )3 sl osd (5,155 ol
2 6l Cansll gy el 4 dagi b g o blod Jao
CoanSs blas oyl 28,5 )5 )y (golail (M ol o
lapess cle adal) Cap iy ogdle Casl (S
SYAAY YN (29T 5 S 55T) wms ) 5 1 65,5k
(YAAD

obee e Balgy e U slasllan 1370 5 s
Ol glodly 5l oolaiiwl b (gobaidl W) 5 (555 & pan
obe daly (cwyp 4 Ve A (JNAA o 0)9d 5 (yg0L

2. Wang et al. (2016)

3. Lin & Moubarak (2014)
4. Ozturk & Acaravci (2011)
5. Zhixin & Xin (2011)

@l » sl (asls plgie 4 Bl o sl Y 55y
il e 6550 Gpan iS5 el o plo Z g Lol
530l L (53] Bran o o sl l 2 (58 i
Ol 4 03 555 mulins p g puiiune dlayly (i Ay Cuod
ik B0y SN0 2Ly
Ly (V) adolee ccgaalys 5 (oud (slon S (wyp Can
905 olo (b o) )3 4 lgicee
Incu=A+alnp+LfIny +yInz v)
iS5 Bea clps 5lanejl oy pate A oS
A Jdo CideoligS

ol 45 ek ples (555l Lol aly Jue olal
Sl )35 3l G5 (53] b g 2l o & 038
5 lail iy jl g5l Lol oS o o3 Lo
ol 586 ol a8l e Slie 5 51l il b

P9 (oyp 3Pl Bpas p Al Hobdy Slgi oo by pusite
Ligis o als (V) dalee Z Jlay 50 b piiio ol
.Lw) )_uwc 9y )L]a.ul LX) Pl?ul Oldlles Q»L.ol »
Sl omiomen ABl il (£55) Bpne p e I (gdlaidl
4SS gylow g8, 5l Jd s gw SY e bl
iy 0dp,S (23059 el et il alols Loy
35 ool 5l Lt ol (glacents 5 31,3 4l g 9 00
el (shaia 65,00 5L il S b 98 S
Gao g (asld cpl o Cute ldayly 5y 0 Hlazl -yl ks
2 0dds plol Gladlas 5 & sl jo bl 1,8, (o501

S Ol 9 (5390 -T
15y 5 &5 By o dlally ey & S 5 SO
Wby S 95 oozl jlosliul Ly pliyg ) (ooladl
Slaslllas ol o sasln g VA=Y VY 0)00 sl o w
Olts 5 03,8 odliiwl 20,5 Cule 5 Saslilon sl g
il L by 4 (655 Bpas jl (glad b S dlayly oS ol
Sl 0, Sag) ol a8 wi il plo plil )l g2
plistg y> (ookaiBl dawgi & (udSo Caspw Sl pdypios
(VBFABYE YN8 ) Sad 5 (K3B) 3,5 8 43 3,90

1. Tang et al. (2016)



LBl e gl yabiiS 3,9 1yl 53 (55! Buan (551 5L (g5l LSS 5 (golasBl Wiy 51 s )SQL»I A

@l Kol 515 () 9590 (lpl 3 1) Jlo g g 535
g (asld qoolatdl ud) cute 50 S0ky (Juo 250
P S Ban j Gulipd g (S Re pa3lS (b
e el @l bl p (omiomed .ol 039 Sedids
Bymn 4y o o ] aanlsss e oy s 25
(V=Y AYAY ¢ el 5 sol) Cosl o 438 4y (5551
&5 Byan il 335150 5 sl 42 San 5 008 el
Sty oy M S (gloy9idS > (o3ladl L) o
o>yl gy oyl il odel Cuwd 4 ol .ladlyyy Al
2 bl 13 5 G55l Brae m )G g ke dal
AYAY (o, LSad 5 00,8 o) sl 0393 e (glo gt
(08-53

cde abaly yp b o)lSen 5 diedgn (gledlllas
aom (=l an Lacead 5 (olal ud) (g5l Span g
O adyb 50 g 4 Cude dlayly caenily (3 oS Wilodw,
2 ol il oy (oolaidl Wby 5 (655l B pan sl yuxio
by byl SO @y an code adaly 45l Js
Lol « ypitod Cuol dLild 3939 cuod by 4 (golaidl
2 o555 Bpae (sl piia o 4 )b g3 cule dlaly Sl
5 Mo—dsh) Cowl 035 ieolisS 10 Lac b 5 (sdlasdl
(YFY=Y00 M YAY (Ko

clags ol anwg o odluasdl asy F 5 slalul il
o> 9 ol bwgi ($5 5l Cad i S > s
Sloj0y93 3 D8 oy, 5 5 ne slaysiS slaodly lys
4 sl jlade olul sl odd (yp Yoo o=V oA
ool ) b ole )9S 09,5 93 4 clanlio ool cowd
YU (oolassl asy o (AF/AD ) yiaS (o0liasl us)) b
lpasl lodds mads (ZFIAD 3yt (olaidl L))
YL olaidl oy o obawj) > cwd oo (LS BuS
i Lol whew 9 ool i) e )l
labaly oyl (olatdl L) b glo)euiS )5 5 Cute (gl
(o) 5 ol pl) ol 413 3529 it 93 (nl (o (i
HANF. e

Gyae adaly oy 4 oS 5 oalel (gladlllas 5
slasdl calises glayizy o Jbwil  gobaidl Ay 5 (555]
e alaly S oS el i ol gl sl oyl
5 55 2l Bmae jladil S Gaesily 5 SeolisS
ol aly 3529 (ool Ay 4 By 55 2l Spae
a0 oLt 15, 35 85, S, Coseolsss e el

aslllas > .Sladlyy (oolaidl Wiy g (g5l B pas yuaio 9o
G e g oobatdl 1) it 93 (oo dlaly ) S ]
ol 02 odlil mezpn 5 5255 cule gafl J 5]
e Ay o2l 1) g (5551 Bpae i @l oll
VoW (0 9 OrenSaj) Sy 3529 Cdanily )3 ad)bgd
(Ye50-Y V)

Ot s adaly gaasl (yp 4 lSon g S ]
Sil Gae Sl 35l Span (S apuSles il
29485 VA gloosls 5l g pSopa b olaBl ud) g pdyyios
YooX LAY Sboj 0yed (gl dawgs Jlo )0 5 aBl drwgs
013 s Lol slazsls yy o peeaas iy Jo 31 odlizsl |
ABy g s (3Pl Bpae o )b 9> Cole dal, &S
4 piadnied GGl by o el lise (4 (g3laid]
ssbasladl gly ()6 5yl @lie & (Sily Slgice ks
Cowl LB Jsle ol aSh aad ials 1) wls)lg 4 dilg
hlacead o cod (b J5 4o e plog jl (80 S
(FYAY=YYS« ¥ Ve o)) g S pl) amd ialS

I DR > 5Pl Spae 5 olatl ud) (e dal,
2S5 VE 53 dls (glaosls 3,509, 5| g pSo e b Sl
Ol pigi ol el 485 )55 alllas )50l
5l sgng (sldayly aeoligS )0 pxio 93 pl e B o
&dlasBl Wby Cuows 4 (5] Bpuan (gow | Glesidy jo Lol
Ol @l rized 5-b e odalio &6, e dla
Sl Sl CaaclsS > (55l Bpas ialS Wi o sl
W edily )3 Cuwlow oyl (S Bl eolatl Wy 5
3929 4 BaystS 5l og, S (0l )3 1y ooliadl A3, als
AYYAY=YYAY oY oV (SSls g J) 30 e

Gyan oy L) 1338 gy 00 plosi] asdllas
ol 0dds oy 05 498 Sl 3 (Bl sl 5 555
S5 Gpan o )b 93 e daly S5 2830 (i b
osboly @8 s )l 392 05 )08 > (oalatl 43
o el 1 1y blasl Jlo 5 oy slacuslos cute 5l 3
U ot e gt Ll 9,5 30l (6551 Gpan
Sl 4l 0,8 5588 ) (65,31 Bpamo 5 o 2ol 2,
(YOO-YSD ¥+ +¥ (,5)5)

Span gloe Ligy alaly (elowsl g ol (cdingy 5

1. Apergis et al. (2010)
2. Lee & Chang (2007)
3. Glasure (2002)



M AARYA (JL:“‘“") Y 9 G b)‘.ou:} «M JLu ‘LSQLA»Bl 4.&»:9) 9 J.w) dlﬁauwa)_v ;;‘““5)’5"*19 aoldlad

339l e85 sldl®s @l 5 Jslss ol ot G

5 a1y gdel)d g esd (sla iiS
syl s aallan iyl Glial 31 Sy sl 03,5 (55,5
VY 0y90 (o ol y9uS )3 (sel)d g ied sl S
105y s g 93 L piniS” eyl oyl 51 il e VAV
L ailodd cge 55,50 il (gjlwan )b 9 (oolaidl
Bl gilbean )b s S b S5l eolasdl asy aibes

e ol % Bib 1 55l Bran Bl (055 13 (55
2L & cwl cpl o Jso ol (58 plpls 00,8 Camono
Caid g 3ol i Wlcos ks & (65,0 glols
5 olaidl by oo Jolge a Sbd, 5 o s
ol ool JIS 1l 56 g5 ik iloar b
Lloasd,8 Jae dyly Aillis &g 4 dusbxe I an b puxie
Dode iy nj Oygo & 5yl Gl @l 555l
Leon, =By + BLpr; + BLy, + 7Lz, +¢, -
placass by Cuosd pr iyl Gpas con fol 3 oS
85y g hlss Tl o el y o lea ik 5
s Jols LEMI (550 il (il )b 5 (3l
Gl Jro M3 dles 55 &

A e g Qe ) gyl ALBIS gla gy 5
SR Gliee prew) b s £ dike (ale e I
SRS oo o) Gl ped £ (JS GDP > gmio
Olsis 4 o8 oy )3 Le lagadld o (Cunen S 5
o) anles ookl (e3laml dxwgs A5y 3591y D oyl S
By 0aiS (uSsio puatils § laie 4 Jloj 40 Jelas
Lol @l 39 )3 (soluatdl dag 5 13y slo Sty
Se Ol an b (55l Bpan Bkl alodg (5]
2 &y oolas L Ygams g 295 05 by (ol Sy
4 S &l GDP uis) jl (s aod 4 .l b yo 2liadl
F S g g pn) sl 00 03l (5LaiBl dnugs
(AT \aAs

Cunl (S (V) dolro j3 0sds iy jad a3l Jdo (e )
Al Ll Jgeme Slasye Jolas 5 lnliwl g, 5l edlil
04S ol y oS OLS gy 4o Jie ol omess (Jb cpl b

1. Energy Market Integration
2. Chenery et al. (1986)

;i_.{ L)-’l » bgM.G 39‘“’L5‘° sdnlie L;’.u.\o )lf L;»LQ{ d)mw
Canivo iS5 2l Bpas jl a8l S cule dbal
@B iz el Cusd 4y 5y (ol o 39381 )l A5 &
SO aeiily g aoolseS Cule daly S 059 3l S
by 4 (659laS A )3 B 3Tl Bpae I )b
DYM (), 5 0dke]) cunl 0390 25w ol )3 039381455
(\-vF

Ly g 8505 Gymae e e daly sy 4 (So
olw Laassl .ccwlasshby ool o A3 (2BL ale
b g SdoolisS )3 ob (659l Ban jD yuk doS b sl
@ ) slcos 1) oladl L, cul B Gsesls 5
LS die Blgi e o Bpas 3 218 B0 &Syl
(AVIYY AYAY ¢ Sho) 35l ol 8 1 (oolasl s,

Ceasd 3l olaie Uy o) Ken g odljolas lawgi L auiss
903 (owyp (S5 by (B GalBL g 5 (55
AL g 5 cad b g5yl @l ()l pas 5 o) ala
Bios oyl 5l ol Cand @ ol Lol 03,5 o 31
inli8l Lo a0 s & (g5l cond oS anily o p IV
o aSl dg dalS L3 el e g (65,50 cesd
oialS Ly aslaaly Joi 69 s9je slo e &5 Sle
LA0=VANYAY () Ken g 03l jolos) Cunl 0345 ol jas

B i 59 9 95 b 20—
Sloul wa lises zolen 40 (65,0 o e ol dlics 054 44l
b5 ol o8y 3 sl (551 Sl g as e G Pl
044 3 (SloaiS el I «Caond (glodles b YIS o aiile
Pl 3l (o)l 335 puusd guono jobo &y cuasd 514 040
S5l Sl Lol s smlgs Bib gy (g5l Co e )3 39290
A8 o Loyl Jaote Cuuj 4 boype colo pr g (gdlaidl
Comd (SIS s & (6590 51 aipe odlanl 0920 ¢ picron
) (Peoee S e (550 Elosl 5 (B spiaobl &
5T ol pie ) iy (2T L5 wen 4 b o
ao bajpio ool 5l plS 2 (6)I580 Glise 5 55l B
9 Sjydeliyp b amd o1y ISl oyl (galaidl 135 ol
b S5 Bpae Glie die) 3 6538 e
s > 501 Bpnn o 31 y5] e & S sla Lo
28 o )13 20l 5 Cuad npe bole 93 y3bow oS



bl Judoi 9 4 25 9 Joo 3597 5 -0

298 sl (1 alas) YU (gm0 ,5) )3 o3lisul 390 (sloosls
Ol g il 00 (g jglamen NAVD-Y N 5)9d b ol
soly atyy UL laggesl (Jao 3yl 5l L5 < tmgs
g 48,5 plosl Lo e (g9 jo (Sidlolon 5 Jo8 - (Sod
L aseldl 53 sl 0035 ()2 (675 ,5 Culs bl (s
9 S5l ey (solaiBl i3 S 50 93 4 Jo 3yl
@ 5yl Span p (3P Gilede )by S pizmen
el 48518 Jilod g 4525 3)90 ol

daly duiyy 99031 —1-0
oo 250 Byt gUle & Cusl p3¥ Juo 39l 5l I3
Hb= 500 (igal 31 it (Blo ) 25 )8
Aoy 90j (slaabl 595 0 odlitwl (ADF) aibl quoss

ol 0kel (V) Jgd> 50 g

Blpprass Job — (So doly Ay g3l @l Y Jgae

bl bl
LE] L o » e
Jslis s
& 5 LS)
Bl | YA | Ll | ovsa | TR LEU
&3
bl | -v/ay | bkt | -V X
hsta, | LDGDP
Llo —£[-A | LLL | =Y/Vo LPR
<3
Sl o, LSS
o | oY | bl | -viss e LREV
&l o
" * | LEmI
B | -0/ | Bl | VAP | elas by
37 B

G slaasily i Lo

o bype Slej s glaods V) Joio 4 25 L
Ulo 4l aal ) 02 )L (65,51 B pne 00,80 (sl pito
g 0392 jlome Jie )3 lajeiie cpl 5l olistul pl plty g At
092 2l pie Lol )0 3925 OIS (905 oy Sl
9 65l Casd 00yl 550 5L (sl a2y o)W
jor Jlesl g 223l g LU (J31s (eIl a5 43 o2
(> o 4y K5l 0 329 42 1) Jao )3 OO g S

ol 005 plol Szl o (903l o5 Cuand >

530150 (G5 B pas (glo it (g gl L g 292 mlss
Lol YUy (Stasandgs JSuo Gl (ySos cbans )3 Caagd
(INV=IY - DAY ilas 5 265) wles

0% 4t Lasy Lo S50 a0l 1y 35l 3590 555
4S w03 Sloj sy (GMM) il poss (sl gliiS
Lwg o odliul (o3l 5l ok zyStime )] 058 Lgx )l
D e ALdg 1) g0 4 g Cusl (Vo) (2Ll
Yt:a+ﬁyt—1+7xz+gt (¥)

Vi) gy pte X g lie 5l (ope a8 gk
Jols X Cpiomon .ol (Sloj addy S b dtuwly o
0 6l sl o lgis Cot &S 0dg  Jdiue (sl o
eslbad dox 35 & g ¥ig) o0 )

39S o ols g osnliio LBy il & 5Vl
2929 Jie 3 (Predg pile (lgis & dluly ke 4By 5
03l wl (GMM) a8l oo jgliiiS 5 0mesd 5l 6,0
A Ay yuxio SIS o o e (s (3 g oo
LS00 503 93,5 o palls ) )b 5 aiy & 50
by (2Bl 5 sl g 5Y)1 S Slia) i S5 OLS
(5l g (9m0,50) 2SLS (glals yo 53 351 claisbg)
(VA2Y) 10b 5 95V, 1 (GMM) il on (sloygliiS L
S el uilylg dal il Glsal o S s 4 cowl
I ize (g ylel Lblod I gl g dimd Cowd 4 colyps (glp
Jo o a5l g Y] bwg GMM. g, ol plo il
oialS 50,k 5o Cpl ol ol Sl JSde (]
9 (k) A3 e i3l (eedS (o)l iged )95
du_udl? )_u.w 4_@5 (Yl) dﬁjjl » (Ylﬂ—;' RARA ‘ul)&“"
Coly Byl 53 Jie yuiie G904 (55l Span
oSl dazme (g el ISl sy opl Ll aiS palls
29l S ol Ll e 292 4 gy sloodls gy 4
20,8 o el reolisS (gl yiiS

1. Granger & Newbold (1974)

2. Generalized Method of Moments
3. Hsiao

4. Arrelano & Bonad

5. Anderson & Hsiao

6. Matyas & Sevestre



) AARYA (JL:“‘“") Y 9 G b)‘.ou:} «M JLu ‘LSQLA»Bl 4.&»:9) 9 J.w) dlﬁauwa)_v ;;‘““5)’5"*19 aoldlad

ccde 35 IDGDP, | s g5 s e cylel LLsd

o 3 S s 1 0g als LCU, pine (005
2 ST g ab (S o 93 (o e ) 03,5 )l ina
oo 4y ] 45 3y 48 ,bgd Cule dlayly il I3 jine 93
il plosl ol e 9 (o (63,583 dlarly G 22
Ly 5 650 Byman slmodly jl oslizul b (50,8 cule
So el abal, SO oS was o olis 3D Lalbbag
(%) Jgi 53 gl ol @l 200 S92 it 93 (4810

Col 0045 uu)ljf

5 cde )b g3 gail s ¥ Jgs

$8)5 Sl 30

Yo dud b F oL P-value
LCU &, 2,5 cje LDGDP
Libges | o/YVA <JA-YR
LDGDP ¢, »,5 e Je LCU | ¥/vafy -[¥ay
A

Oy (Saililed (y9051-Y-0
d2y Saldled gl sy ol e slaisbg,
b Sbej s e a9 (89 (NS jobo 4 2>
Sl dy Yol 48 sl o 4 ililon (glo pito
95 31 Jmols Wloy Wb 039y Sy Jio (5l ite
Cad (5 yeS (Sublil dopd gy (o (sl puxio to iy
395 (o 4SS Ojgmo (] 3 Bl Jio sl e 4
ol daly S aeaily )3 g edg dtilsled Jde (gl o
oy o a (Siibilen claggel )l 3y il
5 285~ S0l (S blilon fgojl 4o 5l i b
ind 392y blod .08 (o0 pbl g gompguilang>
3 s ol )3 28 8-S (Sadlilon 9051 55 sl
255 o 03al glisgrmguilagy (Sublolon oigesl

o aanlie JB (7) Jsie » o305l ol

adlilon syl dass s sl 1 (ig0f] s Y Jgan

5o sloasil, 1ib o

S5 Byaan p 3Ll iy piG -F-0
e sl 1 (S dileyw 9 ) srodles 2 ogMe (555
by (g o a8 il IS dlatl glacoy > sJe
G S5 et ol 65, sl ol 5l (slaegorre
Cuto bl p ue (65bj dnlgd g8 el g Siw JIE;
3929 s3Lall IS (sla it d90 9 S35l Spas o
& lail v o sla st | S A3 [alBL ades )l
Db e gune skl AD) yioxiw 1y (5)kme o Cau
@8l glaany (b (55l Spae g o3kl ad) oy bL))
ol 48,5 )15 o )lel s 5 41528 3,90 (oo 1S 5k
oo S35 Spae p dlaidl ad) Jl o adlas ol )
Lol 04

aS cwl ol yu5 Cland a3 (V) adolee Jol (5,8
oy 4 s (5551 Lol ted g sl > sla S
Je s (F) Jodo o caiil o Jitus (golasdl ui)y calise
Syl g Jso ) adsl Jae Joli o 0230,5 3,51 e
Ll (€) Jlize Il Jae o (b) Jolie

S )y pite (58,5 1 5 g (8) Je 29l
Jie yo il oad plool blate <l il 50 9 (31 B
oy U5 35 m 48L1 Jan 43 815 Gl s 3, (D)
L alio )3 (gaoly g oud slo S p ad)y Bl & jgo

o 2 Gl e | o)l A osesl
780 Gligabl ofl | i s | jho 4
[NARIA s0.5¥ >=)\ r=-
Yo+ YY.AA >=Y I =<\
YA.¥A \Y.A¥ >=Y r=<Y
Y.AY ..y >=¥ =<V

5.5 sl 2islo
alaly S5 o5l gl yd A4S dmd o o5 (V) oo mls

251 dg3 oy ;3 e (gl pusie po 3L ol

5255 e >l i 10

e 93 o Sl o Jao S L(VA5) 5,5
3 3 slmpuito (gl abasl, ) sl 03,8 o3lizl
o8 Jae anang by il Gpae g (3 (a8l
Ped e Ol g ©ype

LDGDP, =) o, LDGDP,_ +) B, LCU_ ()
i=1 i=l

LCU, =) 4 LCU,, +» 4 LDGDP,_ *)

i=l i=l
@l 5 By oo 51 e Jae sl Jl ey
ede LCU, e A4S dg i o 405 WAibl b imo

s A ols Sy el LDGDR, jie o005

1. Integration
2. Granger (1969)



LBl e gl yabiiS 3,9 1yl 53 (55! Buan (551 5L (g5l LSS 5 (golasBl Wiy 51 s )SuLon ¥

VM g acoyn —+/+Y oo s 4 (b) slite il il o
039 Sy95 )Ll Ly gillas oS 0d 03 (pmest Juoyd
s () Jolize Il o (gaal > 5 esd (gla S ol
045 63 (peSd Ao )d Y/OY 5 duoyd =+ /Y Joleo iy 4
9 oad HidS 93 i (A8 cdb b auylie > oS
ool —ted sla i a8l 4Bl (5ol5 8l il yd
9 Cogd dy s (5,0 lold oS Colus oniad 4l
$55) Lol L b S5l YU (0, (sl s

Wl 039 el g

2 85 il gilwar S ik -0-0

&35! Span p (5,135 )1
Lol byl gliee Sl 550505k iloda bt (sl
dwgl (S5l gyl gilwar b Ban el SKuSH L
2l (6555l 5l eael cws 4 leMbl b8 o
Obyidie do Slods aje (55 (6 M5 Cod (Y guae
023l les e g g JweSS ]y Lanylil 15U 5 035,
gl eplos pasls 3 5,00 il ilean b
el Jasls 5, S ap 3 1y il ik ooy sl
(IFF) s slacsgw clbyls osylyys (ETI) 45,00
&l (DC) oj5S” s dlols 5 (CU) 5381 S e

IFF,

ijt

ETI, =Y 2xgl ()
n

CcU;,

J

Sy90 e Al (63)lge 55 (55 )ik o) aSl

8 g Jo> 55l 5 3PS 22 (Bran G e S35
L 6550l <y (asls aubore 9o Joli | (slool>
S oas plos! (PCA) T Lol claadlye bg, jl oolizul
Sloul jolaie 4 Laodly Julow 9 4550 (glys died)a8 (gl 3]
DY XY Ko g i) Tl Gluanlio o asla
loasly ol (b 48 ol il b Bly > (giludr b
sl O3 P Bl Jlasl sl aslloghy job 4 ool
)3 Sy g 038 i o (S yide sacdan 4 (i)

1. Energy Trade Index
2. Energy Market Competition Index
3. Principal Component Analysis

D9 dslye 05 asie & dinej (l ¥ yii adllae (g ¥
Jolliffe, I. T. (2002). “Principal Component Analysis” .
Second Edition, Springer. Series in Statistics.

L5 e 39 e 45 () Jie 33,5 s Jy Jse
Y U NN = PRI
03,5 ool My yuiie I Lot 45T Jloj a4y Connd (ghal
i 53 9 Lo i ool ials b Gl 3pd g s
(F) Jgi 13 @58 03 Ol sla S 391 Sl auglio LB

PO W]

LCU=B, +B, *LCU (=1)+B, *LPR +
B, *LPR (~1)+p5 *LDGDP+p , *LREV +
B, *LREV (-1) +p, *LDGDP *LPR + (V)

B, * LDGDP *LPR (~1)+B,, *LDGDP * LREV +
B,, * LDGDP*LREV (~1)

5595 4 555 B gl hiS ) goladdl wsy Lol F Jess

GMM
b yuiie Bl s Ok Jae oyl oo
Ay s e o e
(LCU c b a
o 0.43 -9.65 ~0/81
onstant 0.23) 2.21) | 0.56)
0.28 0.69 1.01
LCUCD (509 (5.99) | (14.29)
-0.1 -0.02 -0.05
LPR
(-3.71) -1.98) | (-3.13)
LPRCD) 0.12 0.067 0.04
(4.96) (4.96) 2.12)
LDGDP 0.012 ~0.002
(4.98) 2.77) B
3.59 1.88 0.57
LREV @.31) 206 | (@61
271 0.23 0.45
LREVED 1 3.69) 2.02 (-3.41)
LDGDP 7.45E-05 B -
*LPR (.21)
LDGDP | —4.74E-05 . .
LPRCD) | (-3.8)
LDGDP | —0.003 ” B
*LREV (~4.04)
LDGDP 0.002 - -
*LREV(-1) | (2.94)

G slaasily i Lo
SLols @l (e 5 ool slo iS55 Joio 5
ysie (63y9] oy wCal 95 5 oy 4295 il (g5
Moisze Al s )3 9 e Jlie Sl Joe 53 355 3,
Cawl 0445

Jas d.\.o—l).) 5 (soud (gl S wad o lid ls



ay AARYA ut““') Y 9 G b)‘.ou:} «M JLu Adbwl 4.&»:9) 9 J.w) dlﬁauuba)_v Lf"“hﬁfd“l‘c aoldlad

VM g doyd =+ [+Y Jolee o5 4y (b) ilite <l il o
039 S5 lyUasl by gillas 4" 0did 03] (yuesd duo yd
G (€) Jolize Il o (sl g (eud (glav it ol
04 03y 050 Ao yd VIOV 5 duoyd =+ /) Joleo o5 &y
9 (o S 9d b ylide o B el b dwlio o &S
ol b L i a8l aml ili3l ca )
9 Cond Ay S (6555) Lol oS Cowlus oniad sl
8551 SLolis sLyj Cumlas 1 Sly YU (gel > (sl i
ol 039y Aol )3 4 G

byl wsilen EMI syl )5 alite bl 4 255 L
sleyiaaS Sy b 5l agi-l b gilwar )b
@l b Gl e HB oliee 4 hedd g sl
angy BB S0 Jgdo @ (gie) Cunl Ho xe /] pdans )
Sl YL polaw )3 jouiS dawgio job 4 S Cunl oyl
@aeoligS 0)93 )3 3l Joles (65,1 )l (giluwaz by
ol esd GRS piped g 5L bans (gl tS
AT WY ) e S 456y 4 led 45
Ol VY 4 <85 5l aalyy jisS g Gilzal =/
sle i i Hlade iS o ol Al yisted ol adly
= [+Q g VYY Joleo iy it 1 > eud g sl
A8l

S5 4o § Som -
2 &AL il 2 )by g oolaiBl il Sl dllie ol )
A=l 2 il B 1 lime ©j50 4 b pite pl LS
Syl iS ybgy il ealarwl L VAVA-Y VY loj ojed b
ol 485518 () 3)50 4Bl

d Jl @l Bpan p odbaidl Ad) Sl ) jolate &
O Jae gl Jao Jol a5 005 olitul oo Juo
e jlalols gls ey blite ol gl Jio o Jliie el )il
5 Cgo 31 gy (ealiadl Wiy oS ooy oyl flae il il
B x slodie e ol (5l Bpas p ()l dae
Glae 18 ¢ Juce & (oolail 03, 39,9 b &8 ] 5l Sl
) e a0 s it 1,31 Jace > b i
g ol mly (5551 (sted utS LS Ll b (oo o]
S 2l oLl o o (gl psb & ol (eed slasiS
M=l S plie dn 2lgi e 09l jobo 4 (Jiad Canlw

2 e sLajpe (¥ DAY pls8) a5 o (s (o 3
Azl B3 )gld g ey JLasl VLS S >3l
Sl & Solaio lacdgd g 0ad S5, 05 (Silodr LSS
oy =l 3 il o s (eolatll ladie ) (S b
sladl 3 (6550 Bran o 515 531 I3k sl b
ol 355 0 gokae Ll 5 o8 sl sl o o
&5 5k dawls 4 calise (golpd LS 5 deSe a8
Whcos dliste Jolye 11y 598 (6550 slolis coul 208
e s 6555 i (il b (IS Jae Samd )13
D9die Ol ) ©ope & 855
LCU=A, +A, LCU(~1)+A; LPR +4, LPR (-1) +
AsEMI*LPR + A EMI*LPR (~1) + X, LREV +
AGLREV (-1)+X g EMI*LREV +
A1oEMI* LREV (~1) +24,, *EMI

(*)

Gy sl iS5 L gipl il ilodr b L5t .0 Jgaa
GMM 9, 4 55!

- Qe S IIL Jao | Blize & 131 gy Jio
(LCU wely i) a b
10.29 -3.43
Constant 6.9) (-10.45)
—0.18 1.12
LCU(-1) (~1.66) (49.08)
—0.09 —0.017
LPR
(-5.32) (-2.79)
0.15 -0.015
LPR(-1)
(8.74) (=8.46)
3.86E-05
EMI*LPR -
(5.73)
~5.02E-05
EMI*LPR(-1) N
(~7.01)
ey 1.22 0.46
4.19) (6.74)
LREV(-1 00 sa
() (-3.92) (-2.54)
EMI*LREV ~0.0009
(-3.72) B
0.0006
EMI*LREV(-1) 2.05) -
o 0.004 0.0002
(3.61) (2.58)

s glaaily sl
Jas d.\J)J 9 soud sloyiniS wmd oo LS ol

1. Ghovam (1992)



LBl e gl yabiiS 3,9 1yl 53 (55! Buan (551 5L (g5l LSS 5 (golasBl Wiy 51 s )SQL»I Q¥

rlpbis el Glnl 5938 53 (5 e GRS (liee (29
Alia o ST g 0395 Ll Cand )3 s 51 Slie iz o]
Dl Gyge Gleddy 1 Slg o cdlas oyl il

b g oas plool (clad gl 5l odel Cows 4 ol 4 a5 b
Coadd plan s 5 chinsd Ay S ol b U3 03
Oloss & Cuosd HI8 5 5l (65,8 @ 5l golasdl 5540 5
S ol o)l culaw ) s

ladz dolifs " (VA=Y Q) )5 (55,5 5 o)yl
YA =5 F oylads o) 0y ¢ laid] dewy

9 > Sldal (Vo Bledde (b ¢ dlaas wdljdles
2 (5530 s Ag, 3l (s (VWAY) (sige 6500
oo o5l ol ying s aolilas."OECD (la gt
AB-VVA YA

5 5] e o e daly oy (VWAY) L So
oslocd A 093 g g doliy dlxo " o)l > (J3b Wgs
A=Y &

LIVAF) alocw 0dljipme g (e o lamd ¢ dedazs ¢ oY g0
S i slo oSy 3 355 435 5 (5551 e (o )"
5555 el cila) olpl S 5 Joo g xSy
ol dolilad " (Lygy (25hls (slmodls 5 glolely g by
@iy Jlw (olail dewyi g L) (slojing s cing
NO-¥+ AR o)lods

YN =) JainBg) 5 G gdmoone 0 ¢ ol i
Bblie » (S5 iso (5,0l lolis Jubs g 4jos™
i 951 s S (WWEY=AYAY) ol 6o
Lo slai] dolilns " 5,5, 5 Jloas) 5 slolss
A=Y ee Vol e ol Jlo ccsipl 5 o

bl (U3 5 (e gt thexe Ao il ge0e chiadign
208y (555 Byan iy e dlaly " (IYAY)
2 2l slrodly jl eslaiwl Ly Laccod 9 (s3laidl
Jls o g Sy dlati] dolilad " Sgl gt (slo oS
TYY-VOD D olads ¥+

GRS (ponen 9 guine (55l LB <l IS
el ] i oy s e 131 s 35 (52l
Gl az8ly

= 55 L il bS8 ol ol (sl
it 31 0 5 Hite 131 Jso 9351 (55,1 chpnn
55 )b ilwds LS a8 ol s gt adb ealatw]
2 el G s (65,5 Bpan p (s)loine g st
ol a8l iol38) 8 Jde 4 Cans ilite @il il Jso

by 36 2,809 93 b Blite Sl Jao 5 tadd S
e il Gman o 551 l5L ilwan,bSe g solaid]
Onl )l Ol & 408 Ao —+/V g =+ /oA il i

&b

AT ) olos b e 2550 (o) 9 e (ou ]
208 (GlosS il dnngs p (oolal ) &5 (glalial
8 09,5 (oo S aslllas ;65,0 Ceaid sy 31y
N o)l eyl ofy (eIl Clii dolida " ciin
AL

oy 8 c,mlb s 5" o5yl slasdl" (W) s ¢ ]
75 Jgl Sl (A csgipd g b s o i e
Olstd () ole plol oKl

darl) 3y oy (IYAY) e s o lielonsl 5 e c(sl
ol s " ) 33 Jlo dnsgi g 5551 Bpae oo by
VYA S o5l (Jol Jlo o5 (oo p0)y (slocinlw

Lr“’))‘f" (\Y'M) [J%-3] ‘)BLS»JL.G 9 sy gL;olS o> w3l
calizes gl yicy )0 (golail L) g (g5l LB pao dlal,
N-YE A ol ( olats] Clidg dlxa " ) o) Sl

(8, 5i3,S )»L:" LIVAF) e y580lio 5y (y0>
latl i) o (b SS9 855 e
ity —ale dolil 25" _im g3 glaye S
M=YA

5 O s (o) ool (ol £0le yo 01038 (el
L3y 5 55l Bpae daly gy (IYAY) s (530
S0 o A ite (sl ygulS 55390 dalllao ¢ gl
M g (el (ool doli fas " o ) Al oy
DO-FA Y o )lads ) 0y9
(W) Lot cg0 0 5 0 25 (21> £ a8 s el

Sle dwg g5y ilos 5 Jle o9 b axp il



0 AARYA (JL:“‘“") Y 9 G b)l.ou.f': «M JL.u ‘LSQLA»Bl 4.&..:9) 9 J.u:) dlﬁauwa)_v d"““?)’u"k‘ aoldlad

Apergis, N. H., Payne, J. E., Menyah, K. &
Yemane, W. R. (2010). “On The Causal
Dynamics Between Emissions, Nuclear
Energy, Renewable Energy, and Economic

Growth”.  Ecological Economics, 69,
2255-2260.

Arellano, M. & Bond, S. (1991). “Some Test
of Specification for Panel Data: Monte
Carlo Evidence and an Application to

Employment Equations”.  Review of
Economic Studies, 58, 277-297.

Baltagi, B.H. (2007). “WorldWide
Econometrics  Rankings:  1989-2005.

Econometric Theory, 23, 952-1012.

Bernstein, M. A. & Griffin, J. (2005).
“Regional Differences in The Price-
Elasticity of Demand For Energy”. Rand
Orporation, Santa Monica.

Bohi, D. R. & Zimmerman, M. B. (1984).
“An Updated Econometric Study of
Energy Demand Behavior”. Annual
Review of Energy, 9, 105-154.

Brenton, P. (1997). “Estimates of The
Demand For Energy Using: Cross-Country
Consumption Data”. Applied Economics,
29, 851-859.

Chenery, H. B., Robinson, S. R. & Syrquin,
M. L (1986). “Industrialization And
Growth: A Comparative Study”. Oxford
University Press for the World Bank.

Dahl, C. & Sterner, T.(1991). “Analysing
Gasoline Demand Elasticities: A Survey”.
Energy Economics, 13(3), 203-210.

Dahl, C. (1992). “A Survey of Energy
Demand Elasticities for The Developing
World”.  Journal of Energy And
Development, 18, 1-47.

Ferguson, R., Wilkinson, W. & Hill, R.
(2000). “Electricity Use and Economic
Development”. Energy Policy, 28, 923-934

Fouquet, R. & Pearson, P. J. G. (1998). “A
Thousand Years of Energy Use In The
United Kingdom”. Energy Journal, 19(4),
1-41.

Garcia-Cerrutti, P. (2000). “Estimating
Elasticities of Residential Energy Demand
From Panel County Data Using Dynamic
Random  Variables Models  With
Heteroskedastic And Correlated Error
Terms”. Resource And Energy Economics,
22, 355-366.

Ghovam, A. O. (1992). “Principles of Foreign
Policy and International Politics”. Tehran,
Publications SAMT.

Glasure, Y. U. (2002). “Energy and National
Income In Korea: Futher Evidence on The
Role of Omitted Variables”. Energy
Economics, 24, 355-365.

Granger, C. W. & Newbold, P. (1974).
“Spurious Regressions In Econometrics”.
Journal of Econometrics, 2, 111-120.

Hsiao, C. (1986), “Analysis of Panel Data”.
Cambridge University Press.

Humphrey, W. S. Stanislaw, J. (1979).
“Economic Growth And Energy
Consumption In The UK: 1700 E 1975”.
Energy Policy, 7, 29-43.

Jolliffe, 1. T. (2002). “Principal Component
Analysis”. Second Edition, Springer.
Series in Statistics.

Lee, C. C. & Chang, C. P. (2007). “The
Impact Of Energy Consumption on
Economic Growth: Evidence From Linear
And Nonlinear Models in Taiwan”.
Energy, 32, 2282-2294.

Lin, B. & Moubarak, M. (2014). “Renewable
Energy Consumption—Economic Growth
Nexus for China”. Renewable and
Sustainable Energy Reviews, 40, 111-113.

Lowe, R. J. (2003). “A Theoretical Analysis
of Price Elasticity of Energy Demand in
Multi-Stage Energy-Conversion System”.
Energy Policy, 31, 1699-1704.

Maddala, G. S., Trost, R. P, Li, H. & Joutz, F.
(1997). “Estimation of Short-Run And
Long-Run Elasticity of Energy Demand
From Panel Data Using Shrinkage
Estimation”. Journal of Business &
Economic Statistics, 15, 90-101.



LBl e gl yabiiS 3,9 1yl 53 (55! Buan (551 5L (g5l LSS 5 (golasBl Wiy 51 s )SQL»I a5

Matyas, L. & Sevestre, P. (1992). “The
Econometric Analysis of Panel Data”.
Handbook of Theory and Application,
Dordrech, Kluwer Academic Press.

Nordhaus, W. D. (1980). “Oil and Economic
Performance In Industrial Countries”.
Brookings Papers on Economic Activity, 2,
341-399.

Ozturk, 1. & Acaravci, A. (2011). “Electricity
Consumption and Real GDP Causality
Nexus: Evidence From ARDL Bounds
Testing  Approach for 11 MENA
Countries”. Applied Energy, 88, 2885-
2892.

Schipper, Land Mayers, S. (1992). “Energy
Efficiency and Human Activity: PAST
Trends”. Futures Prospects, Cambridge.
Cambridge University Pres.

Sheng, Y., Shi, X. & Zhang, D. (2012).
“Economic Development, Energy Market
Integration  and  Energy  Demand:

Implications for East Asia”. Energy
Strategy Reviews, 8, 1-7.

Tang, C.F., Tan, B.W. & Ozturk, 1. (2016).
“Energy Consumption And Economic
Growth In Vietnam”. Review Article
Renewable and  Sustainable  Energy
Reviews, 54, 1506-1514.

Wang, S., Li, Q., Fang, C. & Zhou, C. (2016).
“The Relationship between Economic
Growth, Energy Consumption, and CO2
Emissions: Empirical Evidence from

China”. Science of The Total Environment,
542, 360-371.

Yoo, S. H. (2006). “The Causal Relationship
between Electricity Consumption and
Economic Growth in Thean, ASEAN
Countries”. Energy Policy, 34. 3573-3582.

Zhixin, Z. A. & Xin, R. N. (2011). “Causal
Relationship Between Energy
Consumption and Economic Growth”.
Energy Procedia, 5, 2065-2071.



Quarterly Journal of Economic Growth and

Development Research
Vol. 7, No. 25, Jan 2017 (97-112)

OB drwgi g iy S yiRgTs widg iy cole dollad
(AY=1IY) WD bie o2y g Cams 0 lash i Lo

@miwéu;ﬁ;aﬁg.\ﬁ;a @}fﬁéb@f&l}'é@w;ﬁ
(2ohb odls 85 9))

T35 (Rl ol ¢ (5 b0 pol o”
oseks o8l Sy e 5 3Ll oSl esluail sl )
Ol ¢ syl e oDl 53T o8l ¢ s ) oty 0 5 0l g 0 Kiin 3, o Y
(F0/F) 1 by 1F40/¥/% 128l 52)
A Comparative Study of The Effects of Financial Development on Income
Distribution and Poverty in Islamic Selected Countries
(Panel Data Approach)

*Mirnaser Mirbagheri Hir', Siamak Shokouhi Fard’
1. Assistant Professor of Economics, Department of Economics, Payame Noor University
2. Master of Islamic Economics, Islamic Azad University, Ardabil, Iran
(Received: 23/April/2016 Accepted: 21/May/2016)

N>

Abstract: A

The aim of this study is to evaluate the effect of
financial development on income inequality and poverty
in selected Islamic countries. The selected countries
include: Iran, Indonesia, Jordan, Kuwait, Malaysia,
Egypt, Morocco, Oman, Saudi Arabia, Senegal, Turkey,
the United Arab Emirates, Qatar and Libya. This study
used the combined data methods to test the research
hypotheses during the period 2000-2014. According to
survey results, the coefficient of financial development
in the Gini coefficient equation (-0.068) shows that
financial sector development in Islamic countries has
reduced income inequality. The effect of financial
development on poverty is positive and significant at 5%
level. Based on these results a percentage increase in the
index of financial development, will lead to increased
consumption per capita cost at 0.4 percent and reduce
poverty in Islamic countries.
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Abstract:

Prices as the most fundamental variable in the housing
sector have the task of optimizing the allocation of
economic resources. Statistics show that during the
period under the study (1991-2011), housing sector in
Iran has experienced four jumps in prices. In this paper,
we build a Dynamic Stochastic General Equilibrium
(DSGE) model to study the fluctuations in prices and
output of housing sector and identify the effects of
monetary and oil price shocks on this fluctuations.

The impulse response functions show that higher money
growth rate temporary increases output and inflation in
the both housing and nonhousing sectors. In addition,
due to the higher elasticity of supply in the nonhousing
sector, the effects of monetary shock on production in
this sector are more than the housing sector. Higher oil
revenues through increased liquidity and then increasing
demand of private sector causes higher inflation in the
economy. The results show that a shock in oil revenue
temporary increases production and inflation in the
housing and nonhousing sector simultanously. The
difference is that the inflationary effect of this shock is
higher than its effect on the production.

Altogether, the comparison of the moments of the model
and its impulse response functions with that of real
world shows that our model can well illustrate the
cyclical fluctuations of most important variables in the
housing and nonhousing sectors.

Keywords: Dynamic Stochastic General Equilibrium
Model, Production and Inflation, Housing and
Nonhousing Sector.
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Abstract:

Although the development of agriculture is a function of
the economic, social and environmental

factors, it  seemsthat the development  of
agriculture can be a function of the change in innovative
human capital and the evolution of knowledge and
skills to enhance the efficiency, effectiveness
and stability in the sector. In the present
paper, the fundamental question is there a significant
relationship between four innovative human capital
variables and agricultural development?

In order to answer the question, analytical-descriptive
research method was used. Findings

indicate that there is a significant relationship between
the variables of education, health, official agencies, non-
official agencies and innovative human
capital and development of agriculture. Therefore, it can
be said that the relationship between the variable
of innovative

human capital and development of agriculture is
positive. The softwares of SPSS and LISREL are used.
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Development, Official Iinstitutions, Non-official
Institutions.
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Abstract:

In this paper, optimal development of Iran’s power
sector over a long-term period from 2015 to 2050 is
investigated. In this paper a system-engineering
optimization model (MESSAGE) has been used to
explore the medium to long-term power supply options.
Minimization of the total system costs for the whole
study period is the criterion used for optimization of the
MESSAGE model. The main focus of this study is
analyzing penetration of renewable energy sources under
different scenarios. The main scenarios are defined
based on the fossil fuel prices and demand changes.
Moreover, the sensitivity analysis is performed to
evaluate the impact of the discount rate on the main
results. The results indicate that the total installed
capacity would be 160 GW in 2050 under an optimistic
scenario, while BAU scenario calls for 250 GW capacity
in the same year. The share of renewable energy sources
and nuclear power plants would achieve to 25% and
15% under the optimistic condition. The findings reveal
that development of green technologies requires a
reasonable discount rate below 8%.
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