[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

b O 2 Oloud it (a0 3939 &80 5 Figo Jolgs Jukxi
Slailio S oy

Y . I L e
Sygm Loy gael (S do|
PR/ R By Gusb PR TNY 1edl s g sb

ol

Gl Db Gl siST L Olsl o 0550 Dol p s Jelse Jdod ol adlles I Oe
losls 3l eslizul L Sledst gla o ¢SS& 4 ASEAN 3 GCC ECO EU laahn sassS b
GloskiS Sy 31 OT 55 5o bg b3 SKos) e candlan ool i Conl VAN =Y+ 08 o 55 ails
Dgh oslatal 4:3\;_‘,:4;6

o3Il slayize Sl syl b by 5iST 5 Ol e Sl amio 0505 D)l el s Gl
ool 0 a3lizl (5l 015 pe 5 Sdln ¢yl piten (S e il LT s (gLl
okadmed 5 (Sl pie (s e Cdles 5 &l AT 3 coalazl o511 457 das o OLES Jde 5,557 o
0305 ol b Sute byl (g3laml oIl At (55l b (Lo, 558 5 Ol ) maie 0953 Sl
Sl b sla)5iST 5 Ol (Ge D505 Dol ediaomed 5 Sla it o fege S5 2l oxio
Sl Gl 5 J e i @l Fpms DUl Kl sl 85 (galasl slal 4 pa ol
338 gme Cpl 4SSl mis D353 Sl e 56 gl 6l el Sl gt 090
A Lol O b 1 g as e O b i, 5iST Sl glajlatle L (ghland b sla ) 5587 Sl
Sl ek 5 03 g alie 15 LT LA ol (AL alie bay 528 T s Sl 4z 5,8 3
S Bl 1 o sSne S (sl O3l 5pde 5 Sl Cman A5 dal g 03 28 ba5a8T oyl
WLy Ol gl s Oleds  sais O3

P03 Ly Bl laesls (Oleds i (gladkaie GeS o ¢ grio g3 Sl (Gl OB 319

R slay ksl

JEL: C20, F12.

Email:atashkini@gmail.com « 5& ;5L cletass 5 Sllas dums a bkl )
Email:amirsoory@yahoo.com & 3L sleta s 5 Sldllas o yo alels sae ¥


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

179 Glinoj 1+ o)lass (golaid] g jly Jdo Sliixi dolilad Vof

o .Y
APl (b sk (258 5w s e ) 5 Sl K DL S ey Jllli Sl
53 aBlane 5 Gla,y5EST g Ole ol 5ol adl 21531 Ol 5 51 m e Sler Dl S
Gladlas 53 (VAPY) s 8 5 (V455)' LU sl axils Soylos S arans (5 okl b by & lows
2> e SV 5 aSTE L Olpale Rl 48wl js b, 5iST Ol Sl OL 2 Jdosd e
C0AV8) "85 S g Sl st sl Ola ul s el LRI Jb s by piS b
Slsyls 5 Dl sl T Cwio 5555 sl sidy 4 4 s aslyl (VAAYY pada 5 (18A) 2SS
e 4 iy Sla)4EST 5 Gxe 0550 Dok ey b s Sl —alie LYK 05,5 Olijen
Sl sl 5o Jgams pled a5 Cas 0353 Splad oy a5 ol il p S s
oS85 Luly pl 53 A s Sap ebie 1 BU la om0 35y 5 (olamsl o) asl
3N o S S3sl5T 3l ditn B 4l (65 g g Gl & ey paS das o 0Lt Lasete
o 0393 )i o8 S o 7 Jae (V444 315 s (62087 fded SOSC g1yl alaly ol 5
Slsyls 5 Dlysle s ol Gl S 95 odids ol O Sl sl EalS 1) Coles 4 5L
Loy 5 5565 I 358 e (65l S3Lsl3T 51 50 e slads 5o (28l Cormge 5 S 0 S 0 1,
Ol glady 5 el el sl 4o pe 53 Ll o ege S| S ST St 095 Dl sy
1y Catol )3 Dlow o kiS un ol go g i (Gadaze g o Dlalllas 5 LIL anw g Cato U9y
(Kandugan, 2001) L6315 )| 3 w5 3550 sawe 43 oy Sla,5iS

b Sl L0l axe00sn Sol  Saealss il 4 ol dlis 0 S5 ol e
5 (GCO) ) el G&Kar sy 55 (ECO) ST UEU 55| a5lousl glailaie oS o 53 (g low
el VAT s s leds gl id SSE 4 5 blite Oy soa USEAN)OTauT

Sl @l (GMM) wliv:AaJ sla, 5zl -2 6;)& 3 B laesls

. Balassa

. Grubel

. Krugman

. Lancaster

. Helpman

. Intra Industry Trade(IIT).
. Ruffin

NN s W —


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

100 Shdlaio o Sph b 3l o iy inio 30 Syl e Solpe el

(Slailain GBS )b U3 b sla, 5557 L Ol Sladst Syl s lalse o e oLl
33 03057 3550 s b oman ol Ol o Sl JL ol anlllas &8 ol Jlgur o age
S ke andlls o0l

)03 35y Solew o b b 58T (golal oIl 5 Dt a9y Dl e e dasly @

13555 (Solas b (sla s 4S8 Gl LaT s 5 Sledst  axin 0y Sl it dlasly @

Cb sl siS (a)l eiies SIS e O 5 Slakst o053 Dl ke daly
2,13 55 (G,

21335 (6,les b (sla ) piST Lilae 5 Sladst axin 0,55 Sylond (o sSean sl @

35 5ol b (e iST (5ol O3l pde 5 Slods axin 0955 la (g sSns a0
Syls

odd ALlle i ey o adllas Sltle ) S de glads b 09031 5 SVl @ b skl oo
T G iy 5 S8 ol £33 B s Gl fadge Sl s e 4 sl B
05051 5 Slodss ol gn Jolse Lol 4 g2 S8 B mn s p g i 53 b Al
Wil 4 ez e 53 alg 5o 5 Cuslodd Ayl doe 55T s poler ide 53 mls o s

.ﬁ}‘}j}u’m QI:LG;.."...i 9 Lg.ucp-

S o ¥
2 LT plesl s o glasladl )5 03558 laoly cp i e 3l (olasl ol San 5 ol S ailae
e Sl Ll e Sler sladl Cogr 3 (oS Olsien (gladlate slasl .l Slgr Ll
5 63 b JUEST il gm 5 oled Jos S Ll 1) L5587 o s calain )3 (S a8
5 Obe 1 (5455

ST 0B, ol bl 5 W15k g2 4 Sl (s Sl g 33T Sl 5
LT 5 &S 5550 315T Coylad s Oanny ol 5 53 1) Calien (glay 5587 Wil 5 o 5 35k oo b OISl
S S Slads m SKaalen plli syl (5l Slay e 3 b glailate D3 o Meny A 3
3 5o an adbie S5 53 a0 5 OIS plide 5o W5 Sl 1y els aa) il S anads
S Gl ol 58l s ks LS n onl 3 1y ailate (g3l Wby (sl (cowlin e 5 355T o8
Cadiden (glay 5287 (galal (Lol s 5 o ST 50 5 0dd Jol> 55 Jad laCap b sl


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

1P Glisos ) v o,los (golaid] g5l Jho Dlidz dolilas \oF

Le S5 4,8 ol 4 (s S (g3lasl (gla ol Kan bt T V88 ans LT Sl e T
Sl it ol oy sladl glagdnily oluld Gy Calibes gla) 528 4576 ) shay (i
s e Ol 55 Sl g3lasl gla o) Kas 55 5 i
b sl 81 s (S o8 sl g g s e gl S atlate 5 s 53 (V400)' 415 0 Sl 5lidsl sl
b 53 LAV @D olas 3550 53 558 55 Ol (sladh 5 4 o8 (55 0iie 45 S - e
g ol o3 essd i EIU 58 51 Shsyly GV (ol s e jar ol aST b s 058 ol
Lol o33 ot Syl 53 ool 4 ol o8 95587 55 0T 012 sl 03T m SRl 31 o5 e
Ltizme (V441) 5 e g iy o) 5 (VAAR) 50 STl (&S U g Jgls 04 SUlssloassl ¢ Julie s
4_;_}254%AS)QUTAL_;_JBJ&UM.C,M\QTd‘)L?JJ\ﬁ‘jluiﬁkféb6|)|:6|4M6JL?JQL:SJ§
Ao L 5o 0le 5o YU sl o 5 25 Sle (o S50 (Sl om0 ()l (e 5575
ol Sl gl g S o (Sl Sl a8 el e (V430) 5085 Sy 2358 g0 i 5 5528
LS omte Ladlols (o 457 55 15 55 ol s alolh (S 31 Liles 56 o el ol Lol
(L o it 0S5 5 gr S 55T (ol a3 g oo o llipled Cad  J g Jam slae s
Ul La0T Ols 55 (ol O3l il a5 s 5 ipls [ S0aSS L 1) i g 305 1 gmawg 0 28
Sed Sl e 15 as 515 Em 3 g o (6,505 OUIsslasdl (g g 5 Laay a5 ol .5y Al s
Ol oalie 4 45 03 57 41 1 o150 S gl 5 okl (slacS ok p sgda 53 agY 18
oSl STl 55 OT Sl s 5 ol 535 Sl 3 S5ls Syl slowl 5 S ylons U3l il
IS5 G Slag 5T & el a5 OLLE Ll o3l yl 3 lie 55 1y ol Sadbate b gy LT SIS0
Jsol 5 Lacsdin dub 2t Blod s 5 G (5,5 03101 LB Fslo 4 liel &ylos s (glailae
334 O & glailate DL 5w by 558 (65T Slae il 15 s 8 a5 (6l a5 LSS
Sy 8 ol a5 550 51 Ol 0) 086 Jle e 51 K03 Sslews 3 5 e 3 gkoms Jule
3 Sl 65l 3T G ¢ Ml Sy 5 e Sk & 2555 55 s solasl sleel&y

Sl i, S cde 5 asla Olyie 4l Jule &S5 015 oo (e s slailaie G155 oLzl

. Jacob Vainer

. Paul Wonnacott

. Mark Lutz

. Laurence summers
. Paul Krugman

. Jagdish Bhagwati

. Building Blocks

. Stumbling Blocks.

OJANWUN AW —


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

N Shdlaio o Sph b 3l o iy inio 30 Syl e Solpe el

Mt ladlate Ko LSS (e 5 Cote gl 5 Copallan o Jl e 53035 Ol (slaidase
r_,.«_&.«dt_i4_.;)&>'J_,_b4_fLGJTA_,L_Jdsjbsﬁj()bl.li;.al:“}QU\:;L&B‘@&&t;\.ajléj
Jole rﬂ.u 93 cplesoben osh 5L \AJ§.‘J ol J:g.isjl o (Dl ol il 9 (o yloed sl b
Sl sl o glaiaie plesl Lidizne oS LT ol ! S addte 550 53 L M| QT 5 50
Glacs b )3 aas BusT s san o se 1) LS 5 ol T T 5 ST oo Slnty OT jles s o

OYAD ¢ 5 6551) L5 o0 Calliun OT L ekl oo o plami 3l ol 5 ay 58T (6l

GRS il Y

b bl S 5y el Sjlaw i glaw s 5Ledsl ol p 4S5 Sl D) AP ans s
Ot (Sl 5EST Clont sdas Caand 45T Ly 0kd 4 g2 Oblaslasl ¢ Slgr Syl LT b
SRS 4l 5 sl lie s e 5 DU 51 ST o 387 Ol 3,8 o g Ol
) la gl oS ke 5 100 o e 655 e 6555 My T ol s 4
23 2B s 4 (Wlokd by (slie sla s 5 DU L (sla) 58 Obe Sl aly p
548 plul OT S5 el 5 araloms 6y glaastli 5 3,5 Oy po oy opl s e 3L g
h IOT asls Wsges 39 O488PLYL 5 0457 LK (085 ) 0 55,5 i Slidee
Caxio 3335 Sslost Slusl 3 Jguamee plad Boae b 5 by S VAVD Jlu s .S (o, S5l
3,5 gl T (o S o5l gl 1y el pasls LVl astls by 5 Cwio
ol ed sls 1 sl syge 1y b s kS Lesls O e 5 s 8 (1WA 1ST
caolsl 3 58 g (glabamDe b6 i) Caris 0535 Sjlas sy (6,8 03I (g Sle Sladllas
Anderson and )s,8 o S5 sy 50 SR Sl b Cato 0555 Db e L
.(Wincoop,2001

. Ricardos Comparative Advantages Model
. Heckscher-Ohlin Model

Verdoorn

. Michaely

. Balassa

. Grubel and Lloyd

. Aquino

. Greenaway and Milner


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

17) Glisoj )+ o,las golaid] gl Joo Clidx dolilas VOA

4 bl ol LgﬁfJiiAf:ﬁ Al opl o JL Lyl sl oyl ys 55 asdllas 55 (VAFZF)LLYL
S0 b‘):_‘) u.a}‘..& ) t"") Q;_\)} Cwl ol WQ})J u.a..a;u" l;_ Wu:;um —> g
Iy 13 eslanal

X -m,
. (Xr +Mi)

S i sde o,ls 15K b Law atls 53 Lasls ol el i S 45 WYL a2 B B, &

Ol 1) Jalls gais o Dol &G sde 5 (Ll s 0953 Dol gl ST Sl san

S350 5 03l Sls (Cmio IS Carin 0955 Syl Ol draloes (51 LWL (pioeen L das e
I K ST PRV SIS

1
Bi _;ZBi

:>,,T);o,,'}nua;'.u¢§ic;,,@@ot};db%gﬁa\@\.@tduy;wn
1
B, :7ZVViBi
n-;
e VL e s 5l eslizall, VAVA)L S 5 s S ool )l S 51T Cmino i 55 W

sy slgeiy, IIT S o3l Gl ly 5

(Xi+Mi)_‘X[—Mi| ‘Xi_M[
1T, = o o

=1-B,
(X, +M,) (X, +M,) 1

Sl b G b plp IIT (o ls Ol S 00 53 oSl &K U Las atals gyl Lastla oy
Cato D jlad Oy oty Splad S Bl Jae et li Ol SV syl 5y LAl Caio 033
LYAF (el y).5 5 dal

0353 Sold Oljee S o3Il sl (LWl Gastls 039 g5 5l ST L i 5 by S
(035 Olsea ol IS 5 Cxio p g 3 855 55 03550 pasls &Kl mlo IS Cnio
s JS Ui a8 St 0555 Dol 35575 Sl s s s S Gadse el s el eslizl
1l e LB 5 g

2(2 min( X, ,M, ))
T, =-+* x100

zk:(X[k+Mik)



https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

104 Shdlaio o Sph b 3l o iy inio 30 Syl e Solpe el

(X[k +M[k)_Z‘X[k _Mik
k=1

2 (X + M)

k=1
F35 s el cal Bs JS 6D w1 588 i (Slsyly) Slyslo (M) X, 0T 55

..\deAC,.wJuﬁ)AJQJ‘))‘\A)%{JJL&AWQ))JQ)BJ&U‘%})}

1T, == x 100

n

(Xijk +Mijk)_zn:|Xijk _Mijk|
nr, == B x100

i n

Z(Xiij“M@/k)

k=1

NOYAZ (ol Yol b St 53] 55587 a1 5528 (Ss,ls) Shyalo (M) X 0T 55 &8
S 55 Ske 0T 5 3 3 = e o 8355 Dyl (S o3I 3 6 505w K> b
S VT ($35m8 S 8335 S)los 5 HIT) (Bl Cno 0353 Syl o 0T g1l 4 1T
{(Abd-el Rahman ,1991).& el (V43Y) fax Jlis Lo 5 oge ) &S

565 S by a8lus ok VIT 5 HITgls asls Tl Slp e e (65 5k
01 K5y S Lasls .23 8 15 esliulsype (V4AV) 01 K5 5 (Sl 5 (1840 V48F ) ol s
4 Sl Ol (Gl bid el 5 Gl o 3 1355 o dnlone Al 53 53 015035
Jgama 03,5 &S5 55 Ol e Gl olol 2 355 o0 EKSE 4 ,b K Sl 5 b3 Dl
Sokea AL TS5 Ol 35l o ps Ve Jilae 2SO 5 S el 485
Min(X . M y.,)
Max(ka’it,Mkk’it)

>10%

4 b gy Syl (aplie J,f:4i4?}:@}(\«vv);giru|}¢,$;,gwu|xr,;u>f)>
sl Kl LY doly sl 5,0 Solis 35 0 o5 daly opl 53 2358 0 oSS 0T ¢l
Slals 5 Slyslo doly sla iyl S sg il ' a1 ke OV puase Lasein il LOT a8

:L;Jl?g@mtf;;ju:ﬁvﬁliwﬁ\bjj;afoif@

. Horizontal IIT

. Vertical IIT

. Greenaway et.al

. Fontagn et.al

. Minority Flow

. Majority Flow

. Horizontally Differentiated

NN s W —


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

179 Gliwo; 1+ o)los (golaid] gjlu Jdo Sliixi dolilad \fe

X
1 UV/\An <1.15
1.15 UVM

kk'it

LK 5528 ol Slsyly 5 Slyslo doly gl i, Sl cssa UV s UV S 0T j5 8
leie obw gmamee (il 555 S de alaly 1 das t Jlo 531 Jgeame 55 K (gl K4
: . E .- e (& L E . R
o3 ashs s Ll s S Osise pat OIS 5 G5 S a) 03 s sl (Goses
C)\JJ‘} J,;.b g_};))‘ LY UV]\;Y CJbpr J:-‘} d‘;))‘ CM‘I d}.,a;u )Jk)}:\.f ‘5‘]' ‘&‘ GALJ‘)

35 gn s 5 iy 51 UV
urx
l-a< —",’W <l+a
ki

S GV 055 (ol Crinds )3 Syl Ol js ¢ e ol (Ao y 2NNl am j3 @ 0T 53 &S
0353 Sl Olsear 5 dmbous 3,8 o 15 (-, 140]) ol 550> (G TIN5 L )
Olssa 0T S8 5 anio 0353 Dlad jasli (o a3 35k o0 skt (63 508) GBI nio
5 S Lasls (OAVA) ST Lasls dle iltsee laslgiiny (63 gme) Gl oxio 03,5 Oylont
QOYAF ¢ el )3,515 3.5 3 (MITT) glacdlm Cmino(yg 53 o ylos (sl sl 5 (144V)' &S 55 3
Sl @Sy Lasls ol 5l amie D03 ol el oSS Sljlee 4 1AV ass
3 el S ke e 48 b5 0L (VAVA) a8 5 S kil ol 53 .28 8 15 eslinal 5550 Jhedl
P e 55 5 50 5 QAN adks cOAA) 2ulSKY 5 sl mis 0353 S plos IS 51 ol g alar
Jelse alax 51 alassl 35T 5 Jais fam (slaan 3o galasil Ly 457 Lsls Olis (VAAY) © 85 87
Iy 2l 4ol 5 bt ale i (VAR Ko sS5 087 5 0l s x5 Soylon IS 350
LT3 (o (i e (VAAD)' (S iS5, 5 6 5 ditudls g smiolsys Syl 1y
e N3 jad p  gmiols)s Sl S SU el dex 11y galasl sl 5 4w
3 alas mmls S 55T (g5lamil oy e L1y (axis 0353 Sl 5,5 A (VAAY) ke

1. Vertically Differentiated
2. Aquino.

3. Fontagn and Freudenberg.
4. Marginal IIT (MIIT).

5. Brander and Krugman

6. Eaton and Kierzkowski

7. Falveyand Kierzkowski


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

191 Shdlaio o Sph b 3l o iy inio 30 Syl e Solpe el

oSl 5 Wl LaTjn 53 Coslds 4 o) 5iS o Slelea P 5 e 0550 Dol & ols Ol
OYAS (sl ) 3,415 Koy o 5257 g5Laibl

Loy ol axdls glaasSe b6 &5k ol Sldlas s oslizulsyge sladde Lol sl o
0303 Sl Fe Jalge 355 1w slailate (acSTsh 5 ba,y 4iS o o053 Sl 3 005
Q;,;c;,t?,:ﬂ;y‘yl}pwjﬁqKem¢t>,gl.\14?¢;wlhﬁ)‘|é;lm alsl y> Llasstls ,  oaio
Dt g )13 e Fae

SlaysaS romar 5 ool sl L I 5 (e 0950 Dol Fae Jalge (Vo0 Q) gz b 5 1
S g 5l ealiall Yo o8 51440 ladle ol 1) (K oT eutoza SNVL 5 e i sy ¢ s 5 )
A6 olamsl slal & 313 0L T adlls sl k5 S 3,57y GMM 5 (OLS) J yorn ey o Jil
A oo Sl Bl (gmie 0505 Dl Ja s Jem slaas ja S 5 a)ls amis 0550 Djlad ke
( Leitao and Faustino, 2009)(s,15 5 = 5 sts abasl y Cdlas 5 gmio 055 Sslaed o 5ok a)

G b S pTodoa VUl gmis 0553 Slas 2 Fanfalse oy & (Y0 IS 5 015
i 5 ol S Wl ()58 53 ()sT s &S 3l Ol LT andllas b s 0T (5l
Aol @I85 LIS aTodoze V| iais 0555 Syl site 30 Cdlas 5 Cue L350 (g3l
.(Zhan and Clark, 2009) » />

(NAFTA) b5 glailate saeS sly L opl5 50, gxio 053 Slond p fge Jalse (V+20) 5lapsl
b 35es 5 Bl xio 0935 Sjles &SS& 4 |y MERCOSUR) j 5 S 50 5 (EUDL 551 45131
Cel solamsl slul 5 lda 55 Sl sl 0L LT adllas gl (s Sy V4AP-Y00) 6555
e 0953 Dolad o e daly (Fobea)ash o by EST G sxe 0550 Dol a5 Sl
D353 Dol (it alaly 315 DL T adlllae gl cioen (3,13 55 Loy 538 (gLl o510 5
(Umemoto, 2005)5 15 3 s 5 ba ;545 &l deT 5 osli5 5  2mio

Sl olasl Gy e L 1) (axio05y0 Dol L3S0 A (V880)05a0 5 5 edess
A axie 0555 ol oS sl Ol 6T andllas o] S 3,97y OECD y0 gl 5iS
Hummels ) 5,05 5 5 Cdlas 5 nio 0535 Soolag o sSre alaly 5 Sl ba ) 5287 &5l aT 5
.(and Levinshon, 1995

0503 Syloi p jige Jalse 5 damlons |y OadSSH anis 033 S slows Ol joe (V44F) o le 5 650
bl o go by (1a 5287 L OSSN 487 315 0L LT anlllan gl ki S5 5T 1 0Ll nio


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

1P Glisos ) v o,los (golaid] g5l Jho Dlidz dolilas \FY

093> Dol fe alse daz Gl dl LT Golea o)ls ariolsys Dol alis
Ol 5 520555 Dl o (o daily o 51 0L adlllae oyl ol Comes Lol 0Ll
(Greenaway et.al, 1994)s )15 5 g5 > ,1= s ) ale

6T iomes (5,5 deloes 1) iyl S8, Lo S aninlis)s Soylaws Ol (1V44F) J 5
5 4525 VAWVAAS cladle gl 1y ilsslow glace b Lo ST amiolys Sl Jige Julye
Aoy kol b (55l slas b o S ato 0555 D)l 4 515 0L T adlllas guls L3 ST Lo
Ay (sl O3 ke b ol Dol Kus Sobe als e dlaly (il 0515 L 5 ke
(Lee and Lee, 1993),!>

St 6T 3,8 o Ll (VWAY) ol 5 (5,85 aadllan 4 Ol oo Ol 53 ok plonil Slalllan sl
oala 31 VAPNA8A oy b Ol 5 arwgdle s gl siST Catwolsys Sylow (6,8 0l
3Ol Cxinn 555 s g cadlllan oyl sl 55 Ty bl p s S oslized ST 50 5 by 8
Il 53 gnio 0355 Ol el Sloloes sl o Do BB (14,87 2o O S
Sl 5iS o5 g4 anw gl b 5o Sla) 4iST 5 aBliann s Gla)sEST 51 S Hl &5 Sl VW/FY 144A
el LT 5,8 Sy 5 5,5

DS s Gy siS Caielsys Dol 6 S el sl OYAY) 0L 5 JiKs sl
Ol Olsglaallae ol s S aslizal Wb 5 ks 8 asle 5118AY-Ye) ladle (b Sl
Sy e el Sl gmie Gbaal bl OIC sl 5la)siS pgame 53 o5 das o
(s 7abl gl i ola)siS Ole pl 5o dimes Hlas s p L b Sjla 55 (6 feS (5 pdyallen]
285 G558 plo & ol 4S5 5 (63 gl o ¢ pn (B (Ol ;8 3 Oles (2o Jol 03
Az sy oYL sae glaaly SI0IC

b ko0 Dol o> S 0l )l Jeedly s 1 OFARIOLRSS 5 Sl )3T
oS Aoz oo O arlllan oyl s L3S oslizal ST 5 4l Js8 Gl e la SIVQAA-Y 1Y o) 5s
Wl 835 Loys YA 5 IV e Yoo 50884 gladle 53 Ol Cxin0 g5 Oylons Jaw g2a
S Gliesss (b b0l Caiss)s Dlas 6,8 e sl (IFAB)ONLEs 5 Slaws 3T
Aas o O Gl 53 ekl Cowsay gl i3S esliul oyl £l (sl sl 51 55194V
c),\a.se.wﬁ,ﬂ,.md“}g.z:\,Qﬁ.ggiﬂw,w;\;x\,wwwom%w6
SHIL g e a8 Col o LS5 ol CakST L VIS 51 5 A 5 adsl 3l ge aie) 53 Cario (335


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

T Shdlaio o Sph b 3l o iy inio 30 Syl e Solpe el

03 35S Ll s s 50y Sl YIS by Couls Ol sl Slsle YIS caas 05 YL
25 6 5 Ol 035 VU 1 (S oeT Cowsay SV 05,8 5 Sl g3 Sjlos s ls
Ll 0T 53— 5 Ol Ol (ulas (5wl 3T &y 50 e GLL; o)

Ol Sl )8 mls 3 Cato0555 Sl S oIl wlis gy 4 (slandllas 53 (\WAP) Suul
L VAAY=Y oo ladle b Ol 16l )8 Cmtnlg s ol Oljoe shate pl & 5 ol il
'S gy S sl gl pasle 5 5 iy 8 et le Sl aslizall 0Lyl sl 03,8 s
St 033 Ol sl Gt Sl eslizally 5 (sl IS mlio (sl s )3 Sylond Ol e
Ly by Js omb Wﬁ,u adlls ol g2 s el 03,57 3,575 1y mlio ol (slecsl
oor 4 AP Jl 5 Sealy ciomen (Conl 5287 glals I8 C_l;.p 93 Cap 09> Syl Ol
ban 5 Jl 3 by 5587 (62508 5 (BN Caiol )0 Dol flsil (65558 ol oS sl Jul e
bl cpl s Sl asstls 5 V44V=Y Y cladle SobT glaesls B ray Sl eslizall 0l sl 4SS
Jlse o 5 GBS il 53 e 5 03 8 S 0T plsl 4 Caio0s3 Db
5 Ay gl el s s elal Sl ods 3580 5 e 0543 Soyles gl oS s
G b Nl w5 Sl OLSS (3lasl la S5 55 S Ly it 3L 03101 ¢ Sl dnm 55
3 Jseen plad (glad x5 C’\y (ebedir S 5 gy Gutss i (WTO 5 s se
oD s e (sla)sAST Bl St 053 Sojles oS e Julee 5l Kiap Coplie
G5 o3 e Ll arle p ( Slbann s 5 ) plaw (§3 508 Catodgs Dl sladde sls
(e A S 5 b g g Gl e (148,85 el (3Ll slaggues S 55 Ol
N bl Colus 5 o) w55 Camd s 5 e 5 m 352 0 geamme ylad a1 a5 il e
GBSy (JS 03 id a)y 3yse SL)sES G3ses Caiolsys Db oS el ulse
o S 0350 Dol sl oS el 51O 4) Jeld)anw 5 Jl- 5o slay5iST 65558
dle g e game 5115 dhoor 31 (555287 ol Jalge oS s 0 DL SEagy opl b dizen La 58T
A,E 3 a5 550 b ke (S5lsliT 5 glatlie LS (sl froiane )&

el s Ol Canlg)3 Solas e lalee Biae 4 (WWAY) Sealy K5 anlllas o
355 Sl gl sl dabe S5 sl dy o iy caslllae oyl 53 el Censey il el

1. Fontagen and Freudenberg
2. Brulhart


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

179 Gliwo; 1+ o)los (golaid] gjlu Jdo Sliixi dolilad VY

5 ol ST el 51 (B ek o sy o5y Do 5 AL @il LB 6 g 1 01l Sl
..u,J@Ju;golxlwo});Q)b,:Clj;lwamd:x:dﬁl,;jw}.mﬁugﬁj

Sleds 5 O plane ¢ Jaig o= Sla jide 53 amio 05)5 bl Camdy o) 4 (VAN il
Sl s S das o 0L allle ol S Sl astls  aBlianu 5 5 anw i b= 5o sl siST e
5 ) dame b o1 Ko 5 585l U1 5 0355 5las 8 1 6 i alanl g5 51 Olpl (Sless
ST s slay 43Sl Oyl

35 i gl = dagl— 2808 (6555 O ga5T Ol oo slanlllan ;5 (VWA )d> so sleslis 5 (5 L20!
Jos (sl iz O30 Oljae gy 5 4 GMM 6L 55 5,557 5 gy Sl eslazall O sl Camtr 0955 Syl
MENA dibie lay5i8 L (3508 5 N0 1 Cano0gys Coplosd (gl golun pdn sl 28
4lo o O gt gols - pla gL 2SG Joke (sla e Oln 1 457 das o OLES etdplowil anfllas . Llasstls
s 50 9 3,0s MENA aabts gla, 528 L O ul Catndg s Sojla 515 50 J_;;@ut

e 03,55 i Ole3 Jgb 53 35050 ST 55 Ol Cmis (35 &yl

&P syt
L Oyl e 035 Solas s Fae D31 ol (61 o205 Johe 35T 5 5 B me 4 Caad ol o
5 (GCO)  opds 558 sl)ss (ECO) ST (EUN ) a5l (slailain glacS sk sla ) 528
e 3 VALY Slsoss Sledbl bl Sleds sla iy oSS 4 (ASEAN)OTawT
Solos Olejlu 1 gmio 053 Soslos 4 by je (slaesls Wl okd wistls by L slaesls i,
Y 035 55 (UNCTAD)dowze Josnn 55 5 Sslos Olojlu PC-TAS i3l 5 5 (WTO) Sl
Lol GDP 05l el 0 -l izl (SITOIAYIS & jlons Ml 3,16kl (sivaile od 5 ey
o GGl 4 by e slaesls 5 IMF)J 5 Medl o Gstio 51 5 PPP) 5 56 (5l
oks gl gl AIMF) 5y Il Gsio (AFS) L1531 ¢ 5 5 01 (oMl (65590 535 0 &SL )
Pl 3 Doy gt 3581 5 3550 bl Sl (h gas gl

LnlIT,, = B, + BLnMGDP, + 3,LnDPGDP, + 3,LnMinGDP,

+,LnMaxGDP, + B, LnFDI, + B, LnDIS + B,LnTIMB,, + &,
LYY

1. Dynamic Panel


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

170 Shdlaio o Sph b 3l o iy inio 30 Syl e Solpe el

3GCC ECO EU acS o sla)y 588 L Ol 5l SDlads ide sxio0 3 Soylas jesla 1] "
ol ASEAN

5 GCC ECO EU S 5k cla, 525 5 010 5528 sl Lallsb W5 o Kle :MGDP,
@3lazl Glal) o3Ibl 6l (slodisled juite ) (ol 0l danloes 3§ oy geots &S ol ASEAN
el (ol O b gla 5iS

MGDPU — % (GDPIran + GDPPartner‘)

GCC ECO EU $aiS s a3 558" 5 311 553 61 o T, e Jlis 3llanye : DPGDP
R PR M\:u J.;) Oy ped ny @‘ASEAN}

iran partner
DPGDP, = [GDPJ _(GDPJ
P P

ECO EU $asS sy slay 528 5 0l ) &l T 55 (o 22) o S :(MaxGDP, )\ MinGDP,
zs ASEAN ; GCC

iran partner
MinGDE {Log(% 1 927) J

iran partner
MaxGDE = [LOg(Q%)j ,Log(G}D)P) J

Wl 0k Do s (551 Loy o FD,

"l ASEAN 3 GCC (ECO EU lasS 4 sla,y 528 50\ 1 5558 Cdlua 1 Dis

5 GCC ECO EU S b gla, 528 5 (1) 0151 5555 Ole )l 0l gpute Olee :TIMB,,
Ll Ol s (e o3y OLisj L) ASEAN
-M

it

X,
TIMB,, =
o Xy My,
Sl Ql.») ))j )}f&f ()\)4.' i )}f&f Sleds (C)b)‘)) C)‘)JL&(M )X’ﬂ

it

el (o 55 Ol 5 do s ) iid Sslas SNl abax &,


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

1) Glawoj )+ o,las golaid] ¢l fho Dlidn dolilad \ied

S5 ke anlllas ool 55 05037 3550 Sloans

355 b,y s2S (MGDP, dsslasl o510 5 (IIT),) smwo 0555 Dol o sk alaily ) 40 3
s Uy gj:f)j{ ©olasl ulis 5 slal Glyls slaysiS oS ol ol as ool Sk el Lo yls
Loy 5aST cpl il g Sy 7o o Dlpalo (1531 5 (golal plide aplaws 53 YL
bl 5 wlde 55 153145 555 00 St pl o disls Slsly i S 53 6B ALl eomen
Sys0 ab b gosle Ol 4 558 baysiS n gaie gy Db e 3 1B el alasl
093 Syl eolaBl gladd po Cuie LS50 sl ST OLLE Ll B <0 ki 550 coya)'T
el 0l Ao G (Y0 Q) gz b g e 5 (Yo Q)ESUS 5 015 (Y +0) glap sl Dlalllas 55 2mio

3525 (DPGDP, )%\ o T3 Jo\i5 5 (T}, ) gmioo 0555 Sl o (e Al tp 55 402
olis sl ys sl (Lolis o b 519 A5 ol se (6350 5n 53 Soglis ad e o b 1 e opl 3l
lay 538" ol dizms (V49Y)' i) alaly cpl 3 tas n O 1y 3287 53 D8 S o e Sl 5
Camd g 513 sy siS Solea clubls dial s alin Lol Hlsle calin saT,s Jlistle iyl
dal gt 03 28 i Uny 5387 ) Sl a5 ST n Sl [y el DY pames il (g3Luadl
sy Solos o b sl 3iS T s gl 5 gmies 0935 Solas o gite b5 OT bl y S 5y
Sladllas 5 e ol e S0 . Col B <0 blae 53 3, >0 0505 5550 and 3 josles Oly 43505
3 b sy (Ye0) slapsl 5 (V480)0 52 ol 5 edesn CV4AF) oy Lo 5 (550 8 CVAAV) pacla
Wl 0k LS| a4y 093 483 Aab g 53 poler 5 pam b el S OLL Ll 3 8

552 3(MinGDP, )&\ o 4oT 53 Jlas IT},) g 8555 Sl o (ke Al tp s 405 3
i Olon (giin dlaly 405 b Gt il daT)s il 5 axio05)0 Solas o St il 351
Wsa3T 255m e 3 josl Bluss ol Jsls [allil A5 6l 3 aliipds 5 Catog)> Dl
(V89F) o il 5 655 8 CVAAY) ok Solalllas 55 it oyl it 36 .l B, <0 Jolie 55 B, >0
el 4 815 A0 3 50 (1480)0 50 5 5 b s

(MaxGDP, )&\ o AeT5> fS1om 5 ([T, ) s 0355 D)l o oo dlaily poler 4d
gl G Dol R s i 0303 Dslond 2l e Jelse (535 5m 53 sl 303 3

i T 5 Jolge (6350 50 Cgpline clay 5287 4l o AaTys sl di.alflf}i.s b gk o

1. Linder


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

VY Shdlaio o Sph b 3l o iy inio 30 Syl e Solpe el

32 Sl asp b alw LTy Slus 5 s 0553 Sl o e Cedle Solea 4
w el SE 5l 0,8 o Sy i Cmts 033 Dla calie 3laml sbul 5 LT ys b (gla 5iS
s Slalllas 55 e ol e 6l B <0 Jlie 03 50 0seT psm 4 S5 Oy
el 48 515 A0l 5550 (V480) 0550 5 5 ulegn 5 (V4RF) 1y nle 5 650 8 ((VAAY)

Dol Rl o g by 538 Jelse (63 50 Cogplie ¢ Jlodl i ol slaey B3 5o femety 400
35 (S Sl bl ay 528 elge 35 50 Coplie 503 o b 3l 555 o Crinlsyd
S e Lol cpmen 3550 Uy 328 oyl Ole (b it (1 wlopu RIS el
3 b lods oty o lls Sl (Sn s oo plowil T Loy sl (651 Lo oikee
3 gl Al Gl el (San S o8 gl 53 355 3L E S Sl e Ol el T
Coale Vgl o (5ol i ol 4 as plol Madl g Slbos oy o ol 51 (6513 520 2
laa B s plde aCd oyl ol 5 el Sy Slle b Sy cpl b all U6,
Sl gl 5 G ladisde B ws Il el LBl Cainlss Sl
2513 S0 93 Dl b (s dal) (sl s SN e s

(R 4y S8 35S G 53 L8> Dl 5 ()b e S wle p dlasly L5, o
0303 D (el 35 o)l s SIS e ke 5 03 4lie oLl bl gl S
b tias o plnil 1 ol G b otae oS sl S 5 0550l 2k VL o
Calien (gla) 5287 53 1 odkomy (VIS &S0 e labas TS EE 03 28 & 5l 6,50 4
ol A& 0555 Dol (romen S e ol La)s2ST e a s (s olg S O s ey
(s S 4l alasf (§gama 53 s JSE5 1y Sl 1 (glaliSe b Ao ys e S s
b il e b e Ll e O3 JoSn 5 S0l i1 9 & ds (i 0953 Dol 5 sl
I3 Sl i ol S b Ol 5 (e D303 Sl Al 0dd STD oo 4y
Ol 4 Sl ok 35T 5 oo Sl ol (Ve Q)™ 5 005 5 (VA4F) o ple 5 (50 S andllas s
el B0 Jlae 5 B> 0 0sasT 350 4 gesle

Cdlas 3,05 5525 (Dis ) Zils 5 (IT,) g 0355 &)l O s sSxe dail i 45
Bl 5 (S0 b LBTU Ol a5 Jamm (slaets o SO o573 53 g0 0 puime o)l 3 g (5 i

i Lyl cwl B<0 Blie 53 B >0 OsasT 3,50 4b 3 Fosle Ols a4 ol S5k & (g s


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

1P Glisos ) v o,los (golaid] g5l Jho Dlidz dolilas \FA

S0 5 (Vo0 Q) sz 9 5 1) c(V480)0 52y o) 5 ko gp Dlalllas 5 (to 053 Sl 5 Sdlee (o
sl ol Ao b (Yr 1 Q) eSS
325 (TIMB,,) $) 0515 e s (11 w)gg.po”;o,l,,;mw,iuw,:vm as B
Silgede (R a1 b (Jobew 3l e (Saman aato 0353 Solad b e ol )l
D531 2550 403 joske Ol 4 bl oo (URIPD 2l Cmio 0955 )l 2y Jlazl (65l
Slalllas 53 ()l 3315 e 5 fnio D333 Sl st DLl B <0 Blae 53 3,50

Wl a5 S 15 Aol 3550 (VAAY) J 5 J

Dbl Og03T mbi N
L@JTJ)‘A:.:}AJéw\A‘cuwm:}bﬁ‘cb.w)}ezu.l.n‘J)}Adlﬁﬂ&}}»ﬁ@bu\h&\d)&):e&

s L]

ol ylade LIPS g03T @i ) Joua

SN | Jbis

LIT %) YA

A LIT -VE/Ve s

LMGDP - /¥ Wi

A LMGDP -Y/ve o
LDPGDP F/5A |

A LDPGDP -4/++A oo

LEDI -/ ¥

ALFDI -v/a oo

ol iyt Ol 1l

S 0903l gubs Y.
35512 gl 4 015 or (rezmen dal) 325 S 5o 53 g8 (b 53) il (s e 0355 L] I

s sprspde b s sy S () Gt memman 03037 51 bl 357 slazel

1 Pedroni.


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

174 Shdlaio o Sph b 3l o iy inio 30 Syl e Solpe el

JLAJJ G"U; V;.&‘J J;J-\.a YJ)H\’ 93 ol 4.:‘)\ @L‘.’J dall.w‘j Sl 0dd eslatal Lﬂsﬁ’;n QL:A TR

VAZ jladaT Caws 4 sl Gllan ju8 87 lr O 51l ol auglin V/AF Gl poms Il b ol cloo LT

daily 3y 5 odd 5, bkt Ole (rerman dlail) 392y ple i o b Bl ply (ol i

S9N (Femed 0geiT @S .Y Jaue

B ah g Aol Odedils

Group ADF-Statistic

() o5kl Jbis
Panel v-Statistic F.24

Panel rho-Statistic -f.4) .
Panel PP-Statistic -4xq .
Panel ADF-Statistic -F.¥¢ .
Group rho-Statistic -YaAav .
Group PP-Statistic —\Y.YA .
-0.fA .

ol i gt Ol 15l

'WIA Q,&}T Y

S psphe Ol E(U, /Xy ) =0 b0 s 5 3557 2 53 SN 5 51 S

Lol Gl Jgd b6 55 o) dsbas Ol Je 3 il Jites erd 5 (sla e 1 L o (gl

Ole O gy amls O30T el e 1E K 0l b Sl de s

Sl 4 Sl ods 35 s b 4 b Ol e Balai SBT 5 b BT By sla 8557

Q‘)‘@bwl—ﬂ‘j"C...d‘@)W)UT@M)QL&JQTJ}B}CAU}UTJ})@M)QL&JN4:..&,9))

Q)ﬂ@%l{db}@&})ﬂ.ﬂ@} | el YY a‘)LaTQ‘J':AS:}LGAaML’LAVJ}J?J:aM

Dgh 03] et b O

Pl o Slol (Sl gy Dl C il Og03T @S ¥ J9ox

gj.o)T G)hT

Jbst

Yy

ol iyt Ol 1l

1. Hausman test.
2. Maddala (1988).


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.10.1.7
https://c4i2016.khu.ac.ir/jemr/article-1-225-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-13 |

[ DOR: 20.1001.1.22286454.1391.3.10.1.7 ]

1) Glino; 1+ o)l (golatd] gl Joo Clidixi dolilad \Y-

JM 39Ty mli .0
S a3 555551 5500 (GMM) &3l pnni slayski8 gy 51 5 5500 ks Bl oo aalsl o
SO0 (l odd 4l F a3 T faame 5 Slodst sl jtiu S ) Aol =
OLLs 3,0 Je ;m;@.,:f— @YU s 5l Sl lalms FojleT 5 +/8 @YU s o o Sl
D39 by 5 Gleer loly gy ((Smans gt sgmgpde Jols SIS (555 ol S5
el 15 5 I S

128 S e Ol e by el ol

0535 Db 30 Cod Dby (golas b laeS 5k (sla) 5287 L Ol ) s 0505 Djla @
s, 3 55 B eyss xie

6 golaml sl 5 wlde (51 lodulad Ol 5o )b slacs b (JoHls Lalls b 5 o Sila o
D13 (G093 ol g (Gololas adis

el gm0 55 Sl (5 l3kme e 36 lyls il slaiaT s sl Gllas s @

0353 Sl p golsbiae Sute 56 shils (ool sl b (slay 528 L Ol ) &l T ys Bl —
NG

0503 Sylowi p (5)lsline e 36 (slyls Gyl slas b (sla, 528 L Ol ! il el s S —
NG g2

Oslize SaS LT Jolge g3 pmsn 5 ba)siS Lol glaslitle o ol 0T Kby et

el

o,k sla, 58S L Ol sl o O35 Syl s slaliae LIL (glyls ‘ﬁ)u"—:};‘mﬁd)‘fquﬁ .
s (S,

Sl O b slay 28T 5 01l o e s Dol Soblias L sSee 6 Ghls Cdles @
el

O b glas 5387 5 01l o (sme 0955 Dol 1 (Solobime L SKan S6 (Slls (5l 0515 phe
Ol spde 2ol L 5 alS Caio 05,5 Sl csoled 05l spde SR L Solea .l (g5l

-«\.’li‘sﬁ &‘f‘WQ}):Q)b& b?}JLa.'b-‘c‘_g)BJ

1. Generaliezed Method of Moments.
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