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1. Level Effect
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2. Stocks Traded, Total Value (% of GDP)
3. Stocks Traded, Turnover Ratio(%)

www.edub.ir ol O Sk



http://qjerp.ir/article-1-178-fa.html

Downloaded from gjerp.ir at 23:18 +0430 on Friday September 20th 2019

VPO D8 05,5 sloyguis 10 (5501 Sy g o sloylil axwsi

ra$ Sy glia slan 50 0 s St 4y (S s Szl ellas! (K i
QYA (el y) A5 Lay 5287 ) o
gl s SRl W g Sl G ys o s i gl edilge JsIs Ol ylael Private
G 2S5 3 Shas s osas idw 4wl olamt! Slhlael &1 s 4 Lesls
Loy g IS or 53550 SIS e (ST 5 (oS Rl 4 mte Ail e (3 e 4 o
il o Do I wle o I3l (glins 4y L ls ol Ll 511 casl 10 5T e ) 428 g slassl
Sl an s dg 5L g ale e ULl eslinal 5,50 s et La Sl eslinal b 358 g 5o
(YooV oY 0) Slesosl 5o 9 Jl d Jsb jo b jesls baw e i osls 0L D8 (sla 5287 s

sl 0 dsles Sl SSL 1S il Olg sla 5587 IS D8 (sla 5287 (o

D8 sl ysis y0 Jlo 5L drwgi Caridg N Jgie

(0o,0)
I3t 513k 65 o500 b 513k 55 o510

b pasls private credit Svalue Sturn

S ¥o/A 0+/4 \/F FF/)
s §e/9 \aV/D ¥ AL

SFaul YY/¥ by A \aVid
ol ! Yo/q £2/\ Y/A \2/Y
sl \OY/0 \NA7A% YV Yo/a
4 e VO \ZIA \/$ VV/F

oSy Yo/ ARYAd Y10 Y00
oS 5 YY/§ §4/A FV/0 WA
Ole= \\Vig V4y/4 ARA7L) VY

RSy @l:d sl

Jfbj»).\ﬁ»jl&;g)u)}&fé}i)lj\{ﬁku‘Sg;m\dh.\;mowgﬁ}édj.,\?-@lﬁ

oS Slhanay gl 515387 ol 53 I Sk e 5 ale e 5L e el SV Olgr (slay 558
il o DB (sl 58 5l &y Lo (5 ey SBln 5 pelae (STl (5 o 5538753 U g 53 sy 5
o2 b s Ol sl 5aST IS Lo sia 5 D8 (4 s o) (Sl 5aST o b awslis 53 051 )5a8

www.edub.ir ol O Sk



http://qjerp.ir/article-1-178-fa.html

Downloaded from gjerp.ir at 23:18 +0430 on Friday September 20th 2019

£1 ojlowis (golaidl glocanlow g o yingjy aolias VPP

Sipl S ypan 3 S 33k drwgd G105 ST Jro o g O

S ed (S35 e o s 4 S5 e 3508 5 (S35 B e sl (Sals o
Wl 03 g3 Ol 5 DU3Lal g filas 31 o)l son (5551 Lol iy SIS 5T ol e
G5A ol Calisee JUIS 51 (Jle L)l arm s 8 Caand )3 ol = ke (6 b Sle b
Je 516551 o e o o Glasl3h amw g S OB i, 5 shitad andllas opl 55 il oo H10E 5T
35 el e3linal Sl s (SWIL (Y08 (S yole (5 ) 3l

Lej = BliLine; + Boitic + Paiclury + Payl Dy + Vi + Uy + & M

Dy s (S CJJ urj ‘C)": tie s p Dd ine; (85 5! 8 sdkas i By OT BE "y
skiasolis t(i=1...,8 ) D8 (gla,i8 sdasOliS 1 Cpuoeen 3L oo oyl anw s sla e ls
Al e Solas el 2 8 9 Oy ol JITU ey 528 b JIV ((VAAA = Y2 A) bl

Bodls b .1-0
drn 5 (Sla ot b b 5 4 (5551 ey Jlo 5k anw s 3T OB 8, skt tou nl s
:w'u,,@d.u,;a,,&,duﬁ;uﬂujgujup

ol s Uslae 55hS” 0T oty Asl o (53,31 3 e 02,80 outiasDlss 5 Jobo sisly ke Le
AL o

3y e a8 Comar S (6 Camer o Dy p 4 S Gt 4 ¢ o2& L
e S5 baihays i b e S5 Loses (5Ll a4 Ly b jgh 4 baliy) 51 O 2l
S5 ol 330 o 3 Ml 0 (6t el 3131 i Wb 3 (6551l AB o ol e 3131
S 3 S35 Do pan Lty 2l 8 5 S Iy (6 2y oo 3131 VIS e 3 5 slacs 3l o 04
Lo O 5 & 3 3131 (6311 LB 355 g0 o 3131 Copgllan w5 53 s iy bl 130 513
VAR GladT 5 emsl o) b 2l 531 asalom (651

G 005 S gl il ool sty 0 iS5 e ed s bl 8 YL )5 8
b 57 GLolE > 2l 58 o 5 oS it BT a5 ok 0S5 e sy 5 )8 el
Al ot

olizal o5 S5l (S Ygomn 8 ol i (6351 ok LBl o () o 2,83 Line

SMie ad g (gl oS das e OS5 (6551 S 13,8 e 15 eslinud 3550 2558 0N law 3 6551 )

www.edub.ir ol O Sk



http://qjerp.ir/article-1-178-fa.html

Downloaded from gjerp.ir at 23:18 +0430 on Friday September 20th 2019

VPV D8 05,5 sloy5iS 10 (il Spcro g o sloylil szl

sl e Ol r (55 ol dnloes (gl ol 4y HIK (651 Ol d Sleks 5 YIS I e
25 BT 31 ol 0o Isb 93 smpe Sl D 08 s Js LAl A5 5 1) 55
9S50 S o jumn (Sla yid g IS 53 L85 () 5iS slal js (g kb S-Sl 5 S i o8
G558 (65515 Shas o s 53 (sbin DML Ll 5 o Lasli 5,15 LS g ol 5
e WaysiST s Rl g 0 B ls sy T (o sb e e S Ol il
s Vs 4 Gl b e 53 ool ST e Jy Vieme ol V5 e lgr e oS
S e 3 G o) 53 (85 431 T s (s asle 5 Cr oAl B o
b oS sl oty sl (g ka5 Blod a4y .l o sl JY¥s a4 Jtls LIl g s s o 5 o y8
b RPN ) e Ol (51 ol 5o )3
Ol 5o (B) eSS 5 ale S5k skules Ol ge 4 (S) uyg 0T 55 45 Jbo 45k amm g sl D
5 (Credit) GDP & (g )luSSL jide Low 5 o Lge Js1s Slplael S 1Sl J g 5150 okl
a5 as-li Ol gl (Private) GDP ;oo g idw (6l odilge 51y Ollael S
x> 4 Aol plgw S 5 (Svalue) GDP o ol 55k alas IS a5 s Js Lk

Ol 0k onlail oo W}S ua}\.& Q‘}&M (StllI'Il) BeBX )‘)L Iy PYPYA

Jw é;gTﬁ 9y
1555 oo o3limul LT laosts o3 8 aw 3l (g3lasl (gladds 5,57 » g s

(a\g,w Cd Libe gl e 51 Slalin 4o gazes Ol & ol oo i Sl G slresls -
s on o p S b s gy (o oy gy Ol elanl s (o3l (ola pize Kos by T sl

Calsen (gladty 55 Slaj oysn &S5 s b iie (g bl (glaesls 5 ol 03 e slaesls -
L shsr s

Slad 4y oS Sleged g g 5595 5 (S ol dlm s &7 L ladie 1 oS5 slaesls -
OS5 S 5 sWenls 3 gm T e st Sloj (s orbie Slaesls Gl I Ly, e
oS oo S 1) 0T 4 bgrje (sla ke 5 038 odalie Oloj sk ol g ST (5588

@Jaa.c L;LAoJ‘.) 9 LS’L“J S U;}J LY w L.’:"';J: L;\Ao)\b u""‘ﬁ) (“‘UAV cglfji.e 9 °>\.)dj“:"\)

1. Exchange Rate
2. Purchasing Power Parity = PPP

www.edub.ir ol O Sk



http://qjerp.ir/article-1-178-fa.html

Downloaded from gjerp.ir at 23:18 +0430 on Friday September 20th 2019

£1 oylosis (golaid glocavlow g lo ying sy aolikias VP A

U eT oy Ol a8 W3l 0 Jlas oy 0 35k o 536 1) Oliises oS 5 (slaesls®
(VAP CSLin )3l 5 g g ki b Sloj (6w (Slaesls
5 el bglasysT, lls laog S L ladolg 4 Ly Lgl.a@iwlj Ll s 4 oS5 laeslse
.(144y ‘gﬁ}jﬁ flﬂb) J"‘;'Lu" JL?‘)L»:
= .. .. = = - =
S A 53 1) 25 O 55 68N (oS 5 ool G ¢l S

Yie = Ot T BiXie T Uit )

S s (Ml sl Jos 4 05 o
Vit = 0+ B + Uy x)
.(%&Jh)@‘dwi@j‘&fﬁ}%rﬁ
Yie = 0 T BXi + Uy (f)
(Ao b Jho) i slize Toso 31 o 6 5 ol
dau.a Jdsb )5 Gl Sl 1 dae js .l oolas 9 Sl J1 gl yls (F) aaly dde 8 Joe
Ll & Gl s lal eyl &K 0 K a s ol ply cdias e OLES 1 5 b s Calies
)'\u.é,cw}.\;f@ﬁ.:i.?L;:\,&\L;hb\jQl:ﬁjsi.\?ﬁjiué,pcjiiso)l?pg.sﬁnij
Sl Sy g (SO T 51 oo 25bas 1 e 55 s ol 55 0o Jsb s 6,8 T
Al 8 5 slaanalr o S0le b o Sie ol 47 555 0 Ol o S0
Sleslizal b .o pi oo oslizel ed F 05037 51 die 53 oS 5 (sbaosls Sl eslinul Hlasl ) » Cogmyo

SOLS ) jlodal Cos 4 (oS 5 Jule rads I Juol> (RRSS) e 0iledly Dol o ¢ gores

(g 5o 4 ) F o LT (URSS) s b odiladly Slay o ¢ gores

. _ RRSS - URSS/(N -1)
URSS/(NT - N —K)

®)

www.edub.ir ol O Sk



http://qjerp.ir/article-1-178-fa.html

Downloaded from gjerp.ir at 23:18 +0430 on Friday September 20th 2019

VPR D8 05,5 sl yguis 0 (5501 Sy g o sloy )il axwsi

O350 ol 53 Sl Sldalin S 5lad NT 5 Jis e 5 (Sl 0 slins K ‘&Laﬁ S N OT j3 &8

Soddamlbus F STk o Jdo Sanl odiasiliss Cillbus 45 5 5 o Kod 0 lits0lts jius 40 5
JuaHp ad 3 35 Oy 5055 2355 0 3, Ho 4 3 sl 2 [(N-1), N(T-1)-K)] 65157 453 b g F
S o Con gy Sl g o o 53 5 a5 o3lid 0 g 3T g (o5 5 (sloosls g0 Sanl
9y sl Sy o 453 mls 0303 53 (V¥ 1) 3,8 o ol polany go T el B3 31 5

Sl o pdy BB ol ST Hp ans 5 Oy smys il o0 ol ST odasOlis Cillbes 405 5 5 S3las

T sl g dolre cyose Y
(1) 3 Ol g iy a0 9a5T Joke 33 3 g gm (5lo iin 039 Blo 1 5 bitas Joke 3357 5 51 e

.Cmﬂ\cuhfncé)}T(Y>J)u\?)Jlhj:ih&uhofj"’&ﬂ)}i@u.v:m:@rl?d‘J.«\A)bb}?}aLQLAJ:’.&AL;b{

00 S st (615 a2 lg adiay (y905] (o) -V Jgua

Ly Le Lt Lur  Lsturn Lsvalue Lprivate  Leredit

ol
ol LT 3
—/F) N N 0 R Y2 —O/FY —5/FA O R S ‘du
sy el esl
CAY) G G) () ) O) %) ¢/6Y) o
P-Value L9y Oy
O g 03laT .
Ry R TYIN —\/AY " " £/ $4/- : “pJols
) ) w (/T " “) ©) o Js
P-Value
.;»4>u: "cﬂ\;:J\’L\

BL Lsturn jstalue U8 J‘)L W}; Lghua:-l.& L()}:; CJ: x‘&:ﬁ ny Sl w‘ QMJOW 6\;’.’

lanks bl (6 8 FOE LS L 5 035 blabs S5 (sla it Ll clibly o blo 4o )30 e

o 5§ Sodld 53 resmed Ogel N-Y
Lgﬁfjl?Lg\jf.:}.ildﬁJ..\.e).a;.;Slfoﬂjf):qulc,;l{l.aﬂé:ﬁosﬁl}blﬁdb):gjmm@
3 eslizal pBa Ll 63503 5 5 mmen 03037 5 6,8 Sl Sl oy D g S5 4 S

J))@@:thﬁe&éﬁab4]@\)):6.&.9.&))\Qb)&blﬁ\pilﬂ:))Tj):Laﬁ;’uyw

1. Pesaran and Shin

www.edub.ir ol O Sk



http://qjerp.ir/article-1-178-fa.html

Downloaded from gjerp.ir at 23:18 +0430 on Friday September 20th 2019

£1 o jlows (golaidl glocavlaw g o yingjy aolilas WY+

of;T;\Jimd\ct“;tjQI}:G,.mp@wmgs\foﬂﬁ,@&-\jtéﬁfkétﬁjﬂd\m
Lg:La:élWSQAQ.A.ax.lfsz@\)égﬂ:ﬁjewg\xwr%b.:;wb\w
T o ST dde gla e ol oy gmys (VYA ¢ g o 5) AS 0 &S o 0T G @ Ol J b o
Q}AJ‘T@)J.{)}ELA4{4@@‘)3.:}{.&.&\}5:LJ&‘&EJ#&&J}‘J&BGEJ&Q)‘}XM
S S\ Sy 395 o o3linal (1484) 48 Law g odd 4151 a9, 3l esliial 3) 90 (Slade)s mezeen
o)l gl s YAV GLSE) 315 515 ) osnge sita b Slas o il Juke 1 uol (sladblonmy bl
4 25 Lol o (o itn g rarean 35 O Clbne 408 3 5 romad S5 pbs 5 oo 400
ﬂékﬁ)%d‘ﬁwQ}A).wa)j@lﬁ..ulgscgj#(shﬂmjbw)ﬁ}oM}QLﬁjAp

.gMu.\:qu\;amg};J,.x?,;mjfrt?.ﬂj\fg;,uumwsgﬁs;

EVE SVITIS | BUSVIYOR S PRE

(V)alslae (Y)dlslae () dlslae [GOZVEYPHS
. ) Lcredit, . .
Je sla e Lsvalue, T, Loredit, Lprivate, Lprivate, Lsturn,
Lur Lsturn, T,Lur,  Lsvalue, T, T. Lur. Line
dslee ur, Line Lur, Line ’ ’
Line
. . -Y/'A -\v —\/A
S s S -¥/¥0
P-Value “) /) /¥ (+/++%)
. ;»4>u: 5 cﬂb.l’i.a

Dslae gz A (51 423 0 Olisabl el 13 Jio 405 5 &l pl 0insOlss G sl b
ISl b ol 15 Wales 05 8 e 8 53 mazen IS oyLT ulal ol ol 355 00 3,
.Qilavu\}édzﬁ-ju;ﬁ%;;u‘).u);g&lfow;)
Sy e la 95 51 6551 O en diy (Sl 5150 anw g J1 08l OLaS Hskate 4 Cad ol s
Wl 0L 033 a3 dhslna g £ pame 53 5 0 o3l wle I3k (ST @ 93 5 s L arny
o3lizl Jue )3 oS 5 (sWesls Sl eslizul Hlzel o) p g 53 F 05057 Il SVslee o) 5165 53
Sl o oslazal Bolas 5 ol 1 ey 53 el OBl Sgrm s 5 el ga 3T 51l 0l

el 5 IS (N alslas gl F 03057 armslous cJlie O e

1. Least-Squares Dummy Variable (LSDV)
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