[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

SOLaBl Wiy 3 > )1 oo (51T Ao g (5 3105 il 10 (Jo 4131 Garwgi il
SIINE SLodld gy i 0ol b (b o b ygis

"S> dgezme 5578 "5 Klgx shihel 8 (Gguge A 23y

AN 5l o6 IFALFIVY 2l 5o b

u,ﬂu:,_ug,ﬁ},.pu}:u_ﬂdwlsgm\‘suﬁgﬁé@,uw@lfquﬂ
Ly ) e S ey (Didiond | iy ol 2 0 I 43,10 Sote 3T (golasl
|)¢~;4L;)u_?,;‘ufuo_gd_;;@u:z,,:Od_t.;,m;b,:a&,;‘uu,,:s)'i&@);@wy
o Ml S 6,18 5T 6l ¥ by ,a S A3 8 Ol e 5287 JHs Conds
AU U pls b Gt ol 3 lalipl ool lana 5 Jlo 5L 3525 3kl Li ) 5 ()
nl st Sl oS o 3Ll Ay )b s S e (18 ST s 1, Jle 15k
oslizal Lo 5l (o sLasil ST 518901000 (G053 55 5528 OV (il (gl o3l 3l ¢ 5 50
Wé)t.l_?guﬂj;tgu,up»wqagw,.:du)}:s,gs.w@ou@u.ﬁm;
AU Gl L Bl g 4l aan i 508 sla) 5287 53 5 513 gne 5 ke g3l Asy o)l

Wi 13 e (3Ll by Ly o e (55 e e

JEL : G24, D53, 047,D92

s3basl L cplew 515k ¢ Jlo L (sl e S wle s Gl 7519

Email :r_mahdavi_ir@yahoo.com jlblb 4 o ssls slasl G585 il =)
Email Jahangarde@gmail.com _slblb sde o tils slasdl 0aSiils 5 skl - ¥

Email: mohmood_khataie@yahoo.com jLblb 4 o5l slamdl ouSiiils Liils - ¥


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

\YAQ QL;»_&} Y O)La.,:) 63[,4.’2_5‘ 6)L""\_J"\"° uLﬂ...ﬂ.?u a> delilad Yy

dodo
Sl ety gladue pl (odas 5 .l ol DLy sy Solusl ys (oolaml Wiy gl Al glade
ot S 5 Blane 5 Sl ks S re L35 e Jalse Olye 4 M5 (5555 5wl
1 asle e Cosll OT JUs 4 5 31 Sless=33)l el sladie JSCo 4 p53 g &K
Cill 55 SIS (5K 55wl 03,57 5 e (3lasl L) (oS s 5 ol ule O siea
SIS 55 Ay de 5 5301 sy (5 5 e ol (3Ll A e Jalse ) (S e e
@l e (5la )y 528 (pl oLty 03 S 0Ly aleaBl s e Jule Olsisa |y 5555 s
COFAY (gl dizd dia 35 ol e o) 0 (gLl sy (gl |

a3l (6555 5 sl e CBLl an (o5Luasl iy (sl O ) Ao Sl dam g Jl 5 (sla 5587
L obios oS oo il (51 ¢l iy 8l (6518 e o et o S-S e o7 1T 1 i
s le s Sleslinwl U slgn Cl s U g adlandls 35 ‘_;LA‘.;_.M:_U; ()'Y,'l_utwi
! 03 48 ol ol b 5 (la )5S 53 3 g Sk ¢ g tas planil ) 5Y N4l
Lo 3o sl ple 5258 0 ol 5838 D0 aT)s iy (Ao 3o GG Jds 4 ) 5a8
@S 03 omby 5 Sl 035 0mb L b siST (53 ol 2 0531 Ed (BLST (Sl as
e 3148 358 e 5555 Sl die) S5 5SS (S bleds s 4 oS 4l
B BT I e (51 lie (555 03lizal IS 55 40 5 5 5

o S bl eslital (S Ol o 1) arle ;o SBT3 5aS Wl 5 e S mlie 51 SO
.\_;;uG_uqk&w@)uw@tfquﬂ‘@)uwtfqu,wguswt\ytoﬁy.;w\
Sl Pmlie ate o b 5 2 e (S lge S Mol sla)l5l b bl s 4SS Ul
Wl (golal iy a5, 0T Jbis 4 5 b w L

;,\,6$u,,g§¢u)>@)uﬁm6)1.1_?4,_L,,J_.~tiT6g;.~| onl e w055
o e 1S ey (65108 5T 0555 e Sl €305 alie 5 Cote (6 S 0355 e
s S 4l (Dllllan (55 b ol abls Caliin ol oS Sl 8 8 O 50

)Q)J;’_w‘(»}_bd_:ﬁ'ch_"..A‘_;b_v‘b)‘b‘_;bLﬁ,aﬁ‘J_&)ﬁgﬂ—&ﬁﬂ‘&l-ﬂ%f&}b@@)b


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

w A (7)1 a5 ke (5,105 50 58 Jle )l samng 56

s3edoas oo 0L 1 Alas ool 6850 1 T0889) 251, 5 oSS0 Ko s (VAAT)D g s
),Js,gﬁ)uwé,tifquﬂ;tébﬂdugsaowc,ww;\u@‘,i“;g,b
33 g5 sl T(1889) &gy o 5 Sl saalllan (Lo 51 83 -8 (a5 oy O
2l a8 a5 DL Oladond ol s ol el (godiasiliss 25T e &l T(144¥) G sy uin
Sie bl ) o) s (S ey (65103 53 Ol 55587 )3 im0
(Hermes and Lensink, 2003).c.!

b e 87l 875 0L LS candl el Ol jon 55257 53 (e H5L sanw 5 e bos 5l 51 S
oS a4 o 5L 55 (bl i) ol s (551 b 2 ()18 5T (sl 6 KO
6 pol> 5 53 ool 3 85T (e (ol ]y 3L S0 o g0 15 0 Bs 5 ) )
@L@—au),.@.)um;-ww;\f«iuﬁd,lf,;tﬁgu,mu;‘ungtwr_;fwu
Sl 4 S

Ao D 53 il ol iy all Cad Hlgr 53 SSl G e pl 4 el )
Camd 35 Sl 0 Ol OS5 5 5 5Lzl Sy geo 40 (6,10 Sl Dalsl s 5 odeT Gl (saliiy

.&L.w‘eﬁcjbéxf%ﬁfTw)bjcMQ%@uM)kaﬁ}})}Tﬂ@uC}M

G (Sl -
L ols ¢l ols JSie fo (ol 3 5o Dl (6,8 ST L oS ol ) Goms o (i
ouwﬂtﬁ\r@téxﬂ.wﬂduw}@,\ikduqﬁ);,u;y\ft,mfﬂ,k
by 534 o Slallan b o 51 o Cood 53 350 gy bl il (slaol s 5 28
,ob;a)u\aﬁgjycju,gJ_;uuu@\&\,g.ﬁsw,jmfg,ﬂ@;ydt

"}‘i'gs‘”)ﬁT“:;J?QJ}"J}‘;“;J’“;@Hu"“W

1 - Blomstrom and Persson
2 - Kokko et. Al
3 - Atiken and Harrison

4 - Haddad and Henderson


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

1YAQ Ol Y O)La.,:) 63[,4.’2_5‘ 6)L"”\_J"\"° Slisss delilad Y¥

= Sl -1 -
o Sl (men 5 (53l L 5 (o) e (§)ME wle sl (S35 Sk el
‘504_3)\:ﬁ):r‘.‘.3.:_..w)}_b4_545‘5?&5\]4.»Lé;.cﬂ»‘a;;})}«p6:\.,4:.5\4..1))3&)‘)'\“54&“}5
,\_;{M_t_?..-,_lﬁJ.c_w\rsa,uzu.6>m1u,jéu)|jp‘5w,:¢@)uﬁmL;)ufm_u,w
oS or olnl Sl ol 513550
o Sy 53 JLa 5L 3L a3 (YY) LS 5 b a3T
s 0313 3l eslizal Uy Godd cpl 53 LOT izl (gobasl by 5 ()l pditen (18 4L
S Slej Loy am ol 4 slaibinT 5,57 5 (2ay 5 VAVO=Y 00 Slej (60,53 53 ,4aS Q)
@L.a;sl.\_;)ﬁ@,uﬁzwéjufquﬂjg‘u b il s a1 b 50 are
Ad e ke
SLas o33 53 52 TV la asls Sl eslinal U i 5s (Yo e Q) i, Lan 5 I &l
szl ,\_.:)ﬁ@,t_;ﬁ;;w‘_;)l;\fquﬂ @IS 5T s 1) JbohL b aave-yeey
dont ol (Sl a5 U eomad gy 5 eslinl Uy s () 53 WOT 53,87 ()
s 1S e 51 iy (s3Lasl by o Sl Sk Sy ST Statil 55 45 Lk,
ol ol
e e ) s @S e LU 1 1 i 53 (V1) 2, 50T
Coand 53 53 o ggin Ll oy 05 4 ) Gl ol 5 LoT.dsls 5 gslasl 4by 5 Jb ,l50
wl)sdjﬁ@pj\e:uwlgcw}wbﬂzﬁC.;-l,.a;.JG):La)b}l:'-)l:é)}e@;{)\:é)
VY sl oals Sl eslinnl U 231,y 5,407 A g 0 53 .isls LS5 1) cmlin Joe 4
Iy 5 ke 5,57 5 5 0537 Panel Data iy, 51 eslizal b 5VAVO —V440 Slej (50,53 53 5 5iS
:.,\J;lsﬁ?u'l

GROWTH = B, + B,FDI, + B,( FDI, * FINANCE, ) + B; FINANCE,

+B,CONTOROLS, +V,

1 - W.NW. Azman-Saini et al

2 - Thereshold Regression Model
3 - Chien-Chiang Lee et al.

4 - Laura Alfro et. al


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

Yo Ay g 7)1 it (6,0 Gl o (6105 50 o b b (sanwgs 13U

Cte D51l 5 on (e 550 Sanm 5 ol 7 sl 48T Lk e sl & (o) 01 0
ST e g b s gidome |y s3Lal iy ()l e (5518 L
a“ )}..':5 PV sl VAV -188D0 gla o595 5> UJLA)' S Slresls jleslanal b ‘(Y~ ~\")¢§;.:.....:.‘ 5 P
20T sy by ()b s (S o (518 5T 3 15k sann s 5B o)
Lo us ol cding (s o tou 613 45T 3T (sl ms 5 (sla) 5587 5l ok a8 8 (sladipos
cnl 4 0T (poman i3 S35 0dns o 35 15 (3Ll Ai ) (sl s (NS e pun 31 457
o ol peites I e 3T g2 &Sl (5 BL a5 508 (sl 518 LB s
ST 3ol 5 Ol (s e ot il 2l 55 kins 5 g L
Ay 5 ol e S e ( Jls i a5 g0 2 (1 VL S5
03 e Olewl YA L;\J_fr:a_:éli V.;.‘w‘ 6L'e))l:.:f oo Ol G opl o LaQT..\;:ﬁ-l:,; o o obesl
o e (518 ey Blize 3T 48 sl 0L 5 i3S eslizel VAP 0¥ Sl (5o 53

Aas o5y 3laBl Wi, Jb jestls

1S Oldlae -1 -F
ol 4 & &) s (g3laBl Aiy 5 oyl e SN &l s (50353 (6 ks Dlalllas 5 55287 55
3L 5 Slalllan (g3ladl sy (ol s S wrle (65183 55 Jle L1k 5T sol)s

oS s Ol ) 3 ge 35 50 i byl 53 oS el 8 K5 ) 4o
3 0L 5558 sla ;}i} O Ol g a5 5 Ayl ol )8 ganl 0L 53 (VFAY)SIH &5 g 5
é,lifﬁ:‘uﬁ;pb;_ﬂ\fw)ﬂw‘5:L¢;§\u)ﬂ@)uﬁms)\;\fquﬂwtﬁﬂ
(St Lo iy S elinel b G (53 S5 Tl 5133 Ay 1 sl s (S Lo e
@3Bl dl; (ol iiee S gl (515,35 4 cadly anm g FeS oSGl e s
gl 035 ol b es3lasl U g e ST (glimal 4 oS o5 Ol 5wl 5558 Conds 4 e 5 L

S 3 55 Olzon 5558 55 Lol (5, a5 5 (SO i SBL (Stn 5 51 ne

1 - Niels Hermes and Robert Lensink
2 - Ljungwall
3 - Generalized Method of Moments System


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

1YAQ Ol Y O)La.,:) 63[,4.’2_5‘ 6)L""\_J"\"° Slisss delilad Y&

.J)ug,:w_:‘u@L,a.-st.u)ﬁ@pmm@\;\fguﬁ
W&;ifquﬂg&ﬂ;fJﬁl};w\;&jb.»ol};c\.zsi:j:dp(\Y"AT')&:\NL?@}L;UJB
e el s a1 il S S sl 53 Olgm 55388 5 Ol slal s s
ol 03 LadT st ls 5 VAR =Yoo Y (goy55 53 Olg 5528 BV s @Juﬁmwtfquﬂ NP
S8 5 5o (S8 Sla Lol 4 a5 45 Lk aoms pl 4 s Bl B ) ealitul b G
2503 ekl gla G e S50, 5 IS & a5 (o s ide s 18 e
ol DL 158 (ol Sl 5 IS (65 0 olgn el 5 (65 0 ctrm S 5 G 5 b L

b e Ol 538 53 oyl s (18 o o 4 Ll LS 28
Olgie 4o Ll g oo o H15L 457 s g OLis 42308 Sladlas cdd Olo Camd o 55 457 (5 sb0len
G ol 53 Bl eolal Ll o (ol it G e Cota 518,50 55 e s
s gm 303 planil Joka 35T 1 50303 513 05,8 0 3 ea Ll a8 ol o Ky Sl U9
As 0L &S (6,0 sla )8 5 (Vo) ) s 5 b= casT oY ¥) 2,8 5 5, T 487 J2e)
Sl oL Blod 5 asl ane g 5 (Sl 515k Blod jlasbana 5 505 sla) 5287 05,5 55y laysu8
ﬁt,uatﬂobﬂ.gd\eue;\;(,wm,f;miif@ﬁUm),Tﬂ‘W,u;&ufM

ol 0 o3l Jla 5L sl i sl e ls I Gadew

S Sle-¥
R PN B v 7R IGDY PRUETES JUNDES S VP U g BV W JFP gy NUPRCISN: S P
Ly o 15 gr S 3T s (1S e Sy (6,18 3T L sl s S 4 Le e
3 (Ko 0 son 53587 Jlo S5k (st 5 om0 ST ol el sl axbls St (6 5T (goladl
@S o (Sl 5k amn s 5 () e (1S wle o (oS 5 5B Ol e 01 0 1) i) )
oIS = 5 b Sl eslinel L0828 8 5 s 5 Jelse IS (50508 b S wle e
s e g 48 1y el Ol 5 o

Y = AFS-FHIFK” M)


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

Yv Ay g 7)1 it (6,0 Gl o (6105 50 o b b (sanwgs 13U

froians SN ey 35 50 FS N (TFP) W 5 Jalse JS 50,4 (S 35 YL ke s
wlo w6352 0 K 51 5,5 L o Jo S50 sanm g pia Fle oyl o juw 639 50 b (251
213 YU e 51 (658 ol ¢ o 3 0208 8 8L 09T

Y = A(FS-dFI + FI-dFS)/ A+al + BK )

Ol a o A Grie gotias 0l oa A 5 us) # 5 gekias 0L NYL Ja s S
e 26 W AY) =2 505 dFS = FDI S o 4 x5 b a3t FS,(TFP)’
VL adsles 0155 oo e opl gl tocul FSFT Ol o 0 s W5 Jolge IS 655
HE S BB

JAFS-dFY A FLFDY L of 4 ®

Sl b godias 0l (<7.0)7 5545 e A ol Syle Olsiea (4.33)7 YU sadslan 5o
s gadslan 5T 810 68Tl oI5k Sorn s 5 (sl it (SIS 4l o S 5
el 1 25 Sl (ol §0eST bt 2557 2 BB oy sallan &1 o

GR=a+bjligdp+b, DY o by Flach, FLEDYL b Cre  (9)

el 0 35T 5 dllie ol 534S Sl (glddslas o T sty (salslae

JMo 3597 ¢ 9 b ko S 20 -V
Bodls @bn 9 b ko (S y20 —T-)
FRAS S RRYA ‘U);):,}_ﬁfavhriz.wéuulzjld_:bd;Uﬁc}.,é}»w)ﬁdlﬂw&lp
3551 ol (o g 0 5 ma Lo 1l | 3 o 0k e3linal s Bl i 5Ll oSS
C.kw‘au\.&ul:.y

Dl Sl 03 58 on o3lizal 35T 5 6l 5 0 aT (F) (slslae y5 ST sla e

el by g ST 48 ol b 4 4l Sl AL W 5 A & gedns 0L 1GR

Ll 0 ol ezl T WDI(2008) 1 ks

1 - Total Factor Productivity
2 - World Development Indicator


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

\YAQ QL;»_&} Y O)La.,:) 63[,4.’2_5‘ 6)L"”\_J"\"° uLﬂ...ﬂ.?u a> delilad YA

3 el b e ST 487 ol Col o e s b o 5 02,0 2 igdp
ol ok a3 & WDI(2008)

L5 3l e D500 s s (5 S e (53555 Ll 6@M>QW:FD%;DP
Lol ok ) el WDI(2008) 5 UNCTAD 1 jiicte ol 4 b g o ST oS el Jstls allt

P Sla 2 Lh 13 85 0 e 41> 33 4 pRe (p Sl Sl Ll Ganm 5 gotas OLas 1 FT
o3litl plgms 513k 512 AL an 5 (SO s 6l el w5168 plew JI5L sl el 5 (SSL
:j\@lc;)l,;ﬁv.i:;

Pl ol S e L ol s e OLE 1) (SOU e 53 Jbo Gas a5l ) 1 Fde
A3l 2 GDP 4 (S o L GDP & Jle o2

s o QLS (SO s 6l 1) (oo s it & (Kb Sl Godiasolis jas s ol Pe
Al ODP 4 s oot w4 pllsl Lzl JS7 o s )

2315 ol ST 5 (555 0 KL 2113 s 4 (65l ESTL (olls S 2t s )i Rba
s oo 0Lt (SOU

;..:d.d)'\c‘_w‘é)\_rcASA_AJ@QLUJL«.:HLK@M‘)?W)UQr.?o-ua:'-l.ia(:cap
GDP 4y ey g 3 0 o b 15 plgwn 23]

s o O ) plem L5k 3 (Sudis jasls ol VT

ST pasls 53 sl A8l o ol S5k (Kl 0313 0L ) oa asla ol TO
B e300 & 1) el L1k a8 plonil SMalan (V1) (S5 ot L a8 Sl ) 5
0Lt plew 515U gesll 4 S 1 plgwe CMalas (T0) Cllad s 5 das o OLis 5Lzl
5545 TORA) s s o) sl lalp Jbo 1L 4 by e sla el ol Pl a3 oo
L la e s ol plad ool s oslinal 03 pm ol plonil (g3l i) 5 Il 5150 e
Sl 5 LS50 sl el plas 4y by e 5T 13 g o o3linl 3,55 1 55 )& &) 50

el sl tal T Sl oSG

1 - United Nations Conference on Trade and Development
2 - Ross Levine & Sara Zervos

3 - World Bank Financial Structure Database


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

" A (7)1 a5 ke (5,105 50 58 Jle )l samng 56

Wl ) s S ol 5 oL iz ST sediasoles :FI'FD%;DP
s (ol e S Bl 5 JLe Sl b e e 53 G Sl e le o
AT

Al ol o3liul (g3lamdl iy 4 b g e Calies Slidioed 53 45T Sl oo juie (odins Ol 1€
STORAA) 251, 5 5 sm ¢ (T )G (e ) LK 5 o ) (65 4 il Galiond
g o oslaial 5 gla paze

.)a)_rj.»)\_»TuC....v\a.\.iabu:.w‘d.\.a:))TJ.:)A@S.:)@Q)yys@‘r)jaMAQmilnf
el s o WDI(2008) 3 STRE

ST el sty Lallil W 5 5l e Ol st S 53 (slaa 5o (goins Olis jasla o) :GE
sl 0 1 Bl WDI(2008) ;I cJss sls au 58 45 b g 1

Qla)ljjc)‘ﬁl_.;ﬁ_.ﬂ;))ynuJC,..»l:L.a;é\Qaﬁjl{‘g@):‘_;au\;.uowup;'-ud\:TV
3 e @Il a5 a Sl s 053 Sl yslo S g L ST ¢l s alls b 5
‘el 0o ] el WDI(2008)

g o 03lial 3557 1 53 e L O 5o 4 45T ol Ll Gale p (godins OLis : HC
5 a8 el Al Sam (sl Sl o 20 o oslinal SLail St (g 45 past i
5 3oL sla esls 3l ol oslinal bay 4287 (gl o (VAAF) T 5 5,1 Sl 4leu glaosls
3 Sl il 5L 0313 51 Gioed ) 53 457 0 arbons Sl g 5 ob 4 SLedl Sl (slaesls
oS om eslizal Yore 51440 (1440 gladL

! Al WDI(2008) 5 jize ol 4y L s e ST 487 ol Cumes Lsy (goins Ol : popgr

Sl 0

1 - Levine, R. and et.al
2 - Beck, Thorsten

3 - Borensztein, et. al


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

VWA fliee; ¥ oo )lod (goladl (g5le Jow Oladzs aslilad Y

T ki 9 435 9 Jwo 297 9 -T-¥
53 Lo Bl Laan s 35U Jdows an (0) Jioo 3,57 1 5 (onS 5 5o o303 31 eslizl b e o 3
Sl 1L Blod 51 4Bl dnu 5 (glay 5287 53 (gLl m,j@)urps)\;\fquﬂ@u\fgh
3 VAR Y00 (553 53 Jle 13k Bl 31 el anu s 3085

GR=a+bjligdp+b, PP b Fl+b, FI FDYL  bCre ®)

8 s jas s id (JUe b sl ples ST Ol ke (B me Cad 534S (55 b0k
sl o 3537 e b sl 1SS o b oS Sl ol

cr) 93 48l anw s 50 S 5 (Jle 5L Bl el ann g0 8 93 4 la 538 (Glueendi (51
A8 plasbne 31 oS s gt Sl HIS 55 0T les S (555 (Yo ¥ )My 5 b gy SIS 51 3ot
Llo3 S o3lizul Jlo 15k Blowd 51 4Bl anw i 508 5 4Bl anmn 5 05,5 53 4 ba ) 5287 Gy
ST yls s e ls 4T gla, 5284 65k 4 (anl 03 51 (65l ESL s Lo sl
ESSL (s el o Lo, 4iST 5 4Bl a5 (slay ST 5 1) AL Lo y5 40 51 VL Ola sl
ol 53 8 55 e 5L Bl 314l anwg 508 1 sl 5lie ol 5135 ol O (b
el 03,5 w3l gy ol 31 La) piS Sy (ST 35 s

S S i L el Sl odaT Cons 4y Slalin o7 550 plowil (IS8 43,57 Sl
SOLS (sl w0 cilodaT sty 507 (6 iy i b (slamalr 51457 sl Sltslia 51 5087055 sl
sty 528 035 il 3l (S35 oS0ler 8 s ol bl g 3557 oS on 03lizel GLS

s ol (55 305 S 0331 55 laline a4 Cord Lo 3 ¢l bty 5 Aas oo

Sl ik Bl 31 4l drwgd Js S ygs Sl Jow é)gT}.g E-r-r-
Pl 5 Sl e Ols Lyl s oy padeis gl o F Oga3T cldn Sl 46 0 055 Sub b e el (o

RS PR P EY | o j.’.) d}‘.'\:- BE) L’AQT @l‘b &S sl ol (al>u| WU& Q}AJT 3 LA.A )‘ &Jﬂfo 3

1 - Panel Data
2 - Felix Rioja & Neven Valev


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

n w30 2 ) s ()T ale s (6,105,530 0 (b ik sanwg 53U

Sl 15k Bl 31 48l arwgi Jo5 S y9is” (Sl p F 0031 -1 Sosleds Jous

@l ana g FoS Gla)siS 05 5
Y/AV-Y$ Ifde Lesls 6l Slwls F (go,leT
Y/ FFEY Ipc Lesls ¢l Sllows F (go,lT
AR A\14 Irba Lesls ¢l Sl F (go,leT
Y/ZAIVAY Icap Lesli sl Sl F (go,leT
Y/FOYVFE Ivt jesls gl Sl F (go)leT
Y/SFOFFA Ito jesls gl Slwbes F (g0 bl

@pr:@

e s Sa b el 5S35 OV s soleT 3l el Cawsay sl o, LT o7 buiT
S enlid 5,551 (6l s Bl rss 5l ccplple 5 55 a5, Wl 51 50 (60

35,8 Lasie LU oS 3551 sl s Bl s 5l b oS 05 S asia 4 ol I e
S50 03,8 Jabete 5o B3las S e, 51 s S 5,57 5 Ll Sl Ol gy Sl ST

el 0T sy 53 poln 05057 s 0iS m e3lizal ol 0 505T 1 Bsliai ST L

Sl 13k Bl 31 Al drwgi JoT (SB35aS Sy coowld 03T -T (S0l e

Dl dna g FoS gla)siS o f
FYA¥D  (+/00)) Ifde slabes pamls o laT
YO/FE (/) Ipc slwlee pouls (go,lT
FYFEY (/) Irba gl Cramla g0 laT
AN (o)W lcap sl powsls o ,leT
YOV (/0 eVF) IVt llows ola (50,lT
YUM (/D) 1t0 slulows yola (50,lT

Gazes Slowloes o ol p-value 4 b e sldel 5l Jotls slael

ol Sl 31 By ¢ s, 8T s 0l eslizal 3y ¢ pl gy ool


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

\YAQ QL’.;,M)‘ Y O)La.,:) 63[,4.’2_51 6)L”\_J"\"° uLﬂ...ﬂ.?u a> delilad Y'Y

W drwgi o Sogds Slp 22972 @ -Tsosled Jyua

215k e
R ‘51 b LFDE LPC LRBA LCAP LVT LTO
o
C VD v OV /5 5V IV
van)* Vs OV/FR)* /A" o #ra)"
— A —/ M — /M YAYS — VA
ABA) A" V)" v/e) -o/ov)" (#/A)"
FDI YA\ OAD sy -/m* /Y Al
(= /FYD) (+/¥¥) (+/V4) (Y/V$) (+/AY) (= /V)
LHC -/-AV* -/-/w* ~/~qa* ~/~A\‘* -/~A9* -/-/\\:
(F/YY) (¥/00) (V/YV) (F/¥%) (¥/°A) (Y/¥)
GC — /¥4 —/¥A — /¥ —opy —opy — /¥4
(2 51" [ orv)* oy (5159)"
v ~/~9o* ~/~v* ~/~9\* ~/~M* ~/~w* ~/~vv*
(V/aY) (3/F¥) (8/AY) (57+A) (5/39) (O Y¥F)
LINF -~/~~v*v** -~/~~nz -~/~~r\°* _,/,,\:,* —+ /A -~/~~n;
(=Y/+A) (=Y/$A) (=¥/\A) (-\/AY) (=V/YF) (=Y/\0)
POPGR — /08 —/5¥F o /0FY -0 ALY A
(=V/\4) (VYY) (+/+94) (=+/YN) (=+/YV) (= /0%)
Financial V2R —/v e FF Ve Fy —v/enY BAREL —v[eanf
Market (0/38) (-+V) (/%) (V) (=+/0) (&\0)
Fdi_Finan AR ANAS Ve /X 4% — /Y
Market (=+/+¥Y) <) FV)" (F/9%)" O/r) (V1Y)
R-Squared /4. /A /A8 /2 JAY
obs A AL AR A W vr/é\va
NO cun 0 Y v Y4 Yy

RV WAR {/.\éa“ 03 Gl g om0l O 5 4 ek kok ok -t o bl jiaL-u Fly s slael

2L a8 Sles 8l 55T 5 55 (o )b s N wle b 355T bl 4 e 5 L

ml A8 e (e (o el b el Sadd 5o 5 el 13 gme ple 1L eI e L
g_afo\}_:@4?.1;;@(wuﬁ‘éb,;..m@gwu),:fwlﬁ 1 plew S5k ponm Sl e
Ly ol s S ale e sl i By 538 S1es 8 ol 3 el Sl a4 p &S
1 (gl oy 833k 50,k 53 DMl 038 wal b b plew 515k Lbls dal s (g 2t ST (oLl

B e (b s ()1 e o 53 il e S 50


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

W ) 2 () s (6,15 e (6,105,050 53 (Jo Ik ganug 236

5587 = ol o @Q‘%W Lol oa g plew 5L sl el oa) Jlo L sl
S ol s by 5887 ol 5o (Sl 5L aS il al cpl s 4 Ll 5 e am ] S Sl Sre o
65 5 (WVA) ol Slido IS s skl ams pl & ol S5 B ol ol 85 a5
il e (VFAY) 0L

Wd,tfquﬂ,gu)t;wuu»uoﬁ&m,;‘u6m@oww>,ﬂx@u
(6ol SSL s a5 plem SHL e et L Sl Jla s el 3 53 g5 o
oL ol el plgn 515k (S 31 Jlo bt amaind 5 st (gans L pl 3 gl I3l 228
Mﬁyu@tww@gg&u&p G ) Golesl Sldas gl ).l ol T ga |
c,.uuow,uﬂ;&l4,.c,.ueu,fcuJ)_.L;u,ucﬁsgauét”;.@u.uﬁa;;g
sl S (@15 03 sl al pan (om0l 35 55T s 2 . S s 53 1y gage Iy
He 015 4 (S 5 OB LS UI 5 0db o TS 53 Mil5 o0 OLdlize 4 SBged 0313 b (55l
erQ)LPS&l?J;sJ:J}SUAJ&QW\Jﬁ é\,,\me)l,u\)gfatfjtswmabétﬁgts
..x;j.ul,.g,;J»'6)'1,\;\al,élﬂu;lfusucu‘GS,‘.\;)!;\)Q;;A:J}:L;lﬁ

a1 plem L o3l et L o7 Gles gl & (o sb ot (5518 Lo cnl 2 0531
S o 53 605 e3laadl dsy ot 5 s a0 oS on eslial Jlo 15k el Ol s
3L o3l 5 (LRBA) s la ST (lyls S U (oS 5 31 03 ()l paitns (,MHE w0
b o Ls 48 das e OLES ame ol o3l (@bl Wiy yls ime 5 e 30 (LCAP),lg
.;,:,;:ﬁ@u;st.\.z,ﬁ@)uWd,lf«iuﬂgtszﬁ@%}»6)5,:&'\;.&\,\;

el 53 (5Lt ST (lls S e L 16T e s 5h e odalin 5,57 p S 4 e 5 L
G s SIS Gl 5 4 T (o 5 S el oS e o0l (S 5 )
=5 A oA 53t sesleT iy b Gl Bl 09 & Gl (2 el n Sl B
o3lizal plams 1L (s3Il asli 5148 Sl ¢ Sy ol ()l s (I e o e S i
ot GBI GebT 5 Al o S (oS5 Sl 8 (oS (o

b ime 5 e 31U 5Ll 03 b s Slusl Gale o 45 das s OLES Cpimman 3551 b
@uLf@uat&wbb&”,da@wﬁ.u,”,,;,a,awj_;‘u,;)u@m|u)

.@‘Md)‘o}fd}g‘J)jTﬁ


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

1YAQ Ol Y O)La.,:) 63[,4.’2_51 6)L”\_J"\"° Slisss delilad Yt

SW ok Bl 31 4l drwgi S 3ei5”™ (Sl g Jho 39T ¢ gls —F-Y-Y
L Sl b e 51 5 e 48 oS o abntin F 05037 Sl oslisal L bzl L5 65 8 53 5,57 dsleas

G| ol ¥ J).'\:.-JA O}A)Tgf.'.‘ @\.‘b J.:x..a

Sl 156 Bl 31 bl drwgi S 39i5” (819 F 09031 —£ S0k Jous

Bl g glaysiS 05 5
YIVY+4 Ifde jexlo gl Slwlee F (o)l
Y/FAVA Ipc sl gl Sl F (o ,leT
YIVVVY Irba exls 6l 5 Slalbes F (o,leT
OIMF leap Lesls gl Sl F (o,lT
$/4YAQ vt jesls gl Glubw F go,leT
YAnga% Ito jesls gl Slubwe F oLt

Fioea Slilona e
e s Sa b sl 555 Jgder ool T 51NV )edeT s 4y (slao, T o7 LuiT

ot oS ealil 2,57 s (61 > Bl 55T o ST b cnl by 5 053 n 25 W e 51 o e )
dv:_fu.a;'r_&a.,\iL.vdl>cv:fa;u:,ﬂlQJ)Tﬁtgiﬁl:{:JSliL})J,j\..\;_liéfv;_;;da};.hfa\j‘
b ol SIS0 8T padeta sl 0581 (Babas SN s 5L 8 25T il Sl SIS ) )

RGN okal O d}.&:— BE) WL& Q}AJT @tb r:{@ oslaiw! u,o..»l.& Q}.A)T )‘ @JL&J CJ‘JS"

S 15k Bl 31 A8l arwgi (S 39is™ (S g cpomld Hg03T -0 (Soylods S

Bl an g oS slaypiS 05 5
FAYVY (/00 eY) Ifde slules pamls g0 ,leT
YEAFYY  (+/00FY) Ipc slwles s (5 0 )lT
YSARD (+/++\F) Irba _slwloee ol (o ,lT
FANEY (+/0e) lcap sl posls o, T
FUNYY (/2 000) IVt Sllows panla o, lT
OF/BY (+/+++) 1t0 _sllows posla (g0, LT

Gims Slabmsipie Sl prvalie & b g pe sl 5l 5 J1s shisl (panle 05057 ol


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

o

) g () edtes ) le s ()05 30 0 (Jle Sk ganngs 23U

AL e ol 1 By S ,8T 3 e eslizal 3 s el ol Sl

Sl ok Bl 31 4Bl drwgi S ygas™ S 3,97 2 b -1 Gosked Jgu

S5k o
e Jb LFDE LPC LRBA LCAP LVT LTO
S
C v /AY A'As AR s +/Q V/N%
(Ve VPR PP @y ¥y /ve’ OMSE)"
YRV —u /e YRV — VA — /A — /A AY
-a/8v)" (-49)" 780, (-V/AN)" Yo" (r/59)"
FDI e /Y VAR 4 +/+Q¥ VAN VAYd
(/o)™ anvy™* e 0/Aa0" /A" (r/98)"
LHC FEZ A2 v RS Oy ey
o)™ (O/ap)™ 0" (/A" 0 ¢
GC — /% — /00 —+/OF —+/YA EAR! —/Y¥
&%) (-0/88)" &) [&720% &5 (¥/88)"
v AR ek M — /o VY R
(16V) QAN (/%) (=+/V0) ve) (\/ov)
LINF RYARY AN YA eed R RYRRTN
/%)) (=+/¥Y) (=1 /A9) (/6+F) (+/FVV) (-\/Y0)
POPGR EAAR — /7Y — /8y =\/\V —\/ 7 — /AN
(v ™ EV v o)™ FVA) 5ve)*
Financial TeaYA /+07 A4l /e A ey /Y
Market ) /) (AN o™ W) van"
Fdi Finan o/eVY o/ Y8 A AR R ZN Y
M;rket (+/VY) (+/¥4) v (/YA (¥/08)""* o8
R-Squared ) ) A4 +/24 ./44 </AA
Obs V¥ A Y¥ vy Y¥ Y¥
NO cun Yo Yv Yo AL Yo Yo

WLl TN+ L) e 53 (S N3 e (Soins DS i § 4 HHEAK Kt go,leT Kol 51 Js sltel
;BJth;pr;tugwj‘5u),_;§);;_wtu®:ﬁ@ujl45®}_»om


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

1YAQ Ol Y O)La.,:) 63[,4.’2_5‘ 6)L""\_J"\"° Slisss delilad \¥g

o e 0T s g )l it (IS e o (511 7 8 53 ABL S e (g3Lal
Sl iy Sl 0 03lizal plgw 1 S sl e ls 7 Jde s o s (SIS e e
A8 sl al ol (s OLES il o ol 5 Aa3 g0 DL | plg 1L i b ey Conal (il )3 o
Wl iyl 515l (S S Jle 5L Blod 31 4Bl ana g (sla) 528 5

,Ja):(t@_”bu}éu o 10 4T gla et s o 3l das oo OS¢ optoman 3,551 5 ol
ol S5L sl oS (b et li 3l 5l oS sl gme plaws 1L (sl pasiLs Lo ol 8 8
il g YL o b lls (St el gl 8 ks )

2033 (ol e (IS b 5 I a5 Gl oy lize S 4 as e 0L s
Sl o Hla e 55 (6olas ESSL o hyls Les e 5 (sl la ima plew DL gl e ls 55 &8 )
5L (At xis 4Bl dre g5 (5lay 5587 i) o 5L Blod 5l aBl anm 5 (slay 5287 434S ST
rgw‘s,lf%uﬂu@b.;ﬁ,:;ﬁ‘d\,u )0 s i b gyls jerai 5 g 55 plem
rt_?u'\t,‘_;)t_.;pr:L‘.;bﬁ;pM,;Jdﬂt,bug@l_?.;‘;u&p..u,uuu;@,u
Sder (g d o 3T, il e S S 5 o IS bl e 4 (SOL Sleds G513 3 5 dias e
Ll 03557 Gy 53 (xte 31 A1 on ¢ Jos s 0 S o Sl (5570 STL
LBl bl (ol s S e

);@Juﬁiw‘_;)L'xfg\iuﬂ45,\3,;6.;,&;;aﬁlag;J,\ﬁ61,.65@;),@‘@1,{@,;1
S 035,05 alaml Wiy sl gme s ute SU oles 4 Il 1L Llod 51 aBl ane 5 (sla 528
G 3 (LVT) ol 5154 S o (LRBA) (65l &S5l 51513 o b (o5 5155 g5 oS
Sl K5 slapasla 5 5 axsls salasil sy ls gmn 5 Sote 56 (LTO)plem 15k b
;._.,,“_;,t_?.;&;\f&u;wubu,b‘;u,u{éwﬁ.;,t,u@u:s\m)ﬂ)u@”,;‘u
sl L;:LMlMij)uwsjlﬁabﬂfLS;y@

ol ST (yls Comnd ot L 3l (oS 5 3155 oS olin 55 on ocalicn 5,57 4 e 5 b
eSS Glaj s Sl b f)brws)‘fﬁbﬂuﬂ)‘wsf Al pd S o 03l
o S ale o s 15 51 (S 5 S S oo 03l plg 515l (S gla et s
BB S oS m olial oS 5 3 sl Kos slaasla 51T Sl o s Tl FoS (ol

DI golasl Why p gyls gme


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

w A (7)1 a5 ke (5,105 50 58 Jle )l samng 56

ejjf,:.,\_;Jm;.,.ib_.éC.,_n)ka)L;)ls‘_s_;uLLA}\@uldqbﬂ)&);th}ﬁmﬁi;U
AUl a5 50 sla) 528 05 8 355 M (bl 035 5l 5 pusF (Sl e ol (LS

Wl ls gme g e Sb Asy pos Sl 3 a8 Il s cdmdll ddy p ls gme SE Jbe

Sk Bl ) 48l drwgl Jaf 9 48 drwgd (S ygus” (ST 5)57)3 b Gawbo-r-Y
S 3T 55 o yl3k Gonn 5 8 S 0I5 o 1y 528 Sles S a3 3557 5l amglin Lo IS b
(Sl 05,8 i (slanysT 1 534S (5 b0len il 3o (ol ) ()l s (5 e
Sle ik sla el Sl (pdms 53 (oS gr o3l (S5 1 s (Jle ik e li ST Slej 35 0 0alie
Wl o 4 S s o 0L 4S5 gl 315 s gme 5 e 3 (oLl sy o o s (551 e o

ool fn 3\ Ay ol s (S I e I 5T 53 oS3k ana 5

I s (S o 2L sl b Jlo Sl Bl 1 bl anw g 508 (sla) 538 5o
o 3 g oo ol colg SI5L SLaas Lt 5 (ol s IS Wl (S5 50
Sty (oS 5 05 it GesleT 5 Sl (S5 S 55l 508 e pedtes IS Lo e
s SIS 4l U 555 oo oo (JLe 5150 3l a3l o das o OLS 4 ol L oo
A 3 Jlo 5L aS 3505l (i 5T pl 035 s dme ¢ s 0358 i olasl Ab, oLl
AL 4Bl anw g S

Al S o s M wle o o Il 5L Llodd 51 al anan 5 (glay 528 53 Js
i slzel 5 (KB o (Ll Lo sla st Ly oyl s I e S S
S5 ek Kos slaasle 5 (ool ks (S w8331 5 Sl ity o g
Al e F0S (oS 5 S ol patoylel & Col Jl- 55 cpl .Sl

i 53 o5 5 el 6 Sl ol 5 87 DLzl 015 (0 555 gl dslie 31487 (6 805 45
O S el Ol yls galaml iy Cate 5 by gme ST s 8 am 45 )l &STL oyl
(oS a5 () s (I e 5 (65l S o yls S o (oS 5 T el
ol 3l0s S dm a3 (5)les SSTL oy G 53 oS 5 Latlh o b S 545 e otalie
Ll 55 5 S 5 S


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

\YAQ QL;»_&} Y O)La.,:) 63[,4.’2_5‘ 6)L""\_J"\"° uLﬂ...ﬂ.?u a> delilad YA

358 o oalie (ol oaT sty Jlo 15k (sl e e o)l s & (amls & 4 5 L e ipen
Ldy o ols na L;J._.S‘U Sl sla el ¢ Jb 50 blodd 51 al anw 55 j?rf S,y 5iS j3 a8
Ly e 5L el ( Jle S50 Bl 51 asl ane g sla, 5587 55 457 Jlm 3 0, (gl
A @l anw g Sl 5L ey 5iST ul 55 a8 das e Ol cpl syl Hls sae «5;:“5 sslasl

3 dsn e o 5 Sl Sl o 2L 8 S8 D150 ST sl e ol Stmlin b
sl solal by alie (6 ST Bl dn s 5 4Bl ann 5 50 (sla) 538 05 8 53

FRCEOPYS &P I S N PP g ey K g SR NI IR g
Wiy g ls me 50 Latls ol Bl anw g la, 58 3 48T e y3eayls (galeasl Aiy s ls gne
AJ)}:J\M)I;@Méj;‘Ut;:L.a:élA.LJJ{A:AL_W)Iél»J}Lf);(Jjua}Li.;)l.Uébm\
Jgt‘wliwjjivfdu)%ﬁ456519-):.:)\;5;\,.4;5!.\‘3),:)\:6:“)LSA;AJ;‘UW

351 513 gne (53T (§3Laml by Come i) 5 0351 5l Sne 5 e 3Ll AS ) 40y 5

S 5 4ot
CLG_“U@45;_&}?4,,;;g\;@‘wlaaﬁTufm@ﬁ&&m,ﬂ”quuﬁ
bl 3513 o 550 Bl Sl asil anmug 505 5 4l anm 5 sla) 528 53 (ol Sl
(Jle 5L Bl 51l anng 508 sla) iS55 b 8 i s plew 5L sl S gla el
3 e Jl ok Gan 5 L il oSl )y ) 5587 ol el 53,05 i (el plew 1L o100
atﬂﬁg,u%;f,.f‘ﬁ};(@,uu’t:m,\;ﬁ,'\:;‘wwmdd?,uﬁa@@tfquﬂ
Sl (il el a8 Coul mE sl b 5L 5 OMeles oo plws 15k 228
35 6ol LSl lay 5287 5los, 8 cpl ys i el 56855 b ls (oS 5 5153 syl
o=l 33 CiE 015 e ol o yls asslael ps i Il gess he sl gl e s
dn 5 508 (5,558 (ol s (SIS 4l (la o S Sty e3lizel gl 528 1oy 8
Sl g ) (polmel chims 551 55587 55 15 355 plamn 3L e 45Tl 2 030 il on 4L

s I 13 45 e e 53 oS s | (6l
,:tdt,u),;,_f,u@,uuu»uguﬁ@,uw@\fquﬂau_w,*éuuzs,;


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

" A (7)1 a5 ke (5,105 50 58 Jle )l samng 56

supwdgw,\;1,;6.,@Juv:z;w6,\f4iuﬁ¢,n;td\s,\{g@u:,_l};lém;stu)
GG wlo s 6la Cujo Ll 5 oo 5059 oo Jlo 5150 Blowd 31 4l anw g5 (5la, 5287 s Cond
sdalin Ol oo by 3387 51055l 35T 5 mlss )3 &8 () 5 a8 Dl o5 5 ()l odteee
eSSl glyls slaasle 53 g5 Jle S5k 5 ()b it IS e (oS 5 H14S ol ales S
2> e Ui el ol e (gl Wiy S A s g s e gl LIk (S 5 6ol
D3 fie sodins O & Sl S8 )5 (o b Sl 4l anm 5 08 (sla) 558 dilen (gl ST
G el I5b seskys el )l it G ale o sl o 51 o3zl 53 (65l (eSSl
.,\_.:\,.u_‘,bu_;m}c,;ﬁsﬂs‘uL;u;rtw,ub_;;_uuu;s;ub?&_t,;s;wt@lg-;f
3 g eslazal 5 Il 55U (anw g5 (gl 4Bl anc 5 (Gla, 5587 55 &S ASL Cpl (odkias LIS Ll 5 e ol
b by 527 ol ple 5L 55 (i 4558 it o ple L (KB colea 5L sla e
bl R 5387l el 515k 53 48 8 Sy pe DMl 5 58 361 glacl
g5 oo obs 45l a5 L Ol pl Je Jle 15k Blod 514l an g 3057 (sl 558 5o
3 plem DL bl (o ()l s OIS e (gla e e e 5l 5508 ol 55 oS S
)Up);ow_uV_»osﬂ‘yu’,(t«d}u\{6°;l.u|dgtpt.uq4:,:13@,;L;W};Q_QL.M

.m{mu@)u‘.Taw‘5)1.'6@,“‘51“;{};9@);@‘5)::&.&,:@(@

&b

gl o3l < OT o fime Jolpe 5 0l 53 (sl i (5518 e s CNYAY) (05 10 (gl
(obal Sldlas dol 5 Ol g5 Ol oyl 5 g3l

@)t_;r:aw@\fquﬂg_,;\ﬂ;;ﬁ&l,;wu;b.c( VWAY) ST sl anls 5 59 cg5 553
@bl sl jta s saalilad o il 5,81 &G g ola )3 Olg 558 8 5 011 slasl o
NN e Y ol (O )

(g3l iy S FDI (6108 5155 0l s 5528 gla S5y (25 COWAY) jly 0 ol 5 oS 5

o Lblb (saadle ol8ails slamsl (ouSliils iyl wlis )8 sasbiobl

Aitken, B.J., Harrison, A., (1999 ), Do Domestic Firms Benefit from Direct Foreign
Investment? Evidence from Venezuela , American economic Review 89, PP.


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-24 ]

[ DOR: 20.1001.1.22286454.1389.1.2.1.7 ]

VWA fliee; ¥ oo )lod (goladl (g5le Jow Oladzs aslilad ¥

605-618.

Alfro, L., Chanda, A., Kalemli-ozcan, S., and Sayek, S.,(2004), FDI and Economic
Growth: the Role Of Local Financial Markets, Journal of International
Economics, NO.64, pp. 89-112

Alfro, L., Chanda, A., Kalemli-ozcan, S., and Sayek, S.,(2003), FDI Spillovers,
Financial Markets and Economic Development, IMF:working paper.

Beck, Thorsten(2000), Financial and the Source of Growth, Journal of Financial
Economics, VOL.58, pp.261_300.

Blomstrom, Magnus and Hakan Persson. (1983), Foreign Investment and Spillover
Efficiency in an Underdeveloped Economy: Evidence from the Mexican
Manufacturing Industry , World Development, 11(6): 493-501.

Borensztein, et. al (1998), How Does Foreign Direct Investment Affect Economic
Growth?, Journal of International Economics, VOL.45, pp.115-135.

Chien-Chiang Lee, Chun-Ping Chang(2009), FDI, financial development, and
economic growth: international evidence. Journal of Applied Economics,
Volume 12, Issue 2, Pages 249-271.

Demirgue-Kunt, A. and Levine, R.(1999), Bank-based and Market-based Financial
System: Cross Country Comparison., Policy Research. Working Paper

Haddad, M. and A. Harrison. 1993. Are There Positive Spillovers from Direct
Foreign Investment? Journal of Development Economics 42: 51-74.

Hermes, N., and R, Lensink.(2003), Foreign Direct Investment, Financial Development
and Economic Growth, Journal Of Development Studies, Vol.140, pp. 142-163

Kokko, Ari, Ruben Tansini and Mario Zejan. (1996), Local Technological
Capability and Productivity Spillovers from FDI in the Uruguayan
Manufacturing Sector , Journal of Development Studies. 32(4): 602-620.

Levine, R., and Zervos, S.,(1998),Stock Markets, Bank and Economic Growth,The
American Economic Review, VoL. 88, No, 3. pp.537-542.

Levine, R. and et.al.(2000), Financial Intermediation and Growth Causality and
Causes, Journal of Monetary Economics, 46(1), pp.31-77.

Ljungwall, CHister.(2007), Financial Sector Development ,FDI and Economic
Growth in China, China Center For Economic Research.

Mankiw, G.N., Romer, D., and Weil, D.N., 1992. A Contribution to the Empirics of
Economic Growth. Quarterly Journal of Economics, 407--437.

Rioja, Felix and Valev, Neven, (2004). Does one size fit all?: a reexamination of the
finance and growth relationship , Journal of Development Economics, Elsevier,
vol. 74(2), pages. 429-444

UNCTAD. (2008),World Investment Report (2008) Transnational Corporations,and
the Infrastructure Challenge, United Nations, New York & Geneva.

W.N.W. Azman-Saini, Siong Hook Law, Abd Halim Ahmad.(2010). FDI and
economic growth: New evidence on the role of financial markets. Economics
Letters, Volume 107, Issue 2,Pages 211-213

World Bank Group(2008), World Development Indicator.


https://dorl.net/dor/20.1001.1.22286454.1389.1.2.1.7
https://system.khu.ac.ir/jemr/article-1-37-en.html
http://www.tcpdf.org

