AF-$Y Olxio \VAY Ol.‘i.wqu P93 9 Cnens o ylois ‘Pfu& Jle /NS 9 LS-’):‘“') slcuwlw dolilad
Oyl SLaiBl )3 YIub Hlo 03333 (w3
TS Lol T b (S o e 5,500 ol

WAS/ AN by b WAY/-S\F 2l )3 gy

odisa

3 e sz 3 Mo S e 5y s o (sl 25 351 4 0,2 ok Mo oy
Ao ol 00,5 o attiie (oolaiil Wl g ylop Jfib Al o usSiro dlaly b 450yl 0iST K olatd]
Crimen 5 goliatdl 0.5, i L g (oolatdl ) il dmyo 5 (Al (MG lop JR0E 4 mio
D Kt ulyi 5 gilololy 5 Iag7 ol sz T ool b aelllas sl 355 e 3,5 5 Aol comloili sl
LS, a5 w0 Glid mld 05 o VALV PAY slo Jl b o) olaid] o yas S olsy £955 (o,
Al poline S plops S Al Do il 0 )b 0l ol A, o )l iee S dilopes L
LIPSl 3l ] il 150 Syl wrgel o wosSro ] il 1FUY o sl 1 Lo a2l csolazs]
Oltes— bl 938 o0 guazmo Glul olaidl sl (st Gud (o oy 4257 . Cewl 0392 9,09, Gbd Ho oyt
05 ek S s 5 Ay oSy o ol sl oS 0 |y g el

(041, GOL, E12 :JEL el

Gl olatdl (Sl (S5 0y Jow ¢ o Jlo oS s

(Jinn 02 58 sl )15k Shdoss 5 o je eoliatdl ws | Gl 157
Email: ayubabuzary@yahoo.com
Obaz sl 5 oyl oKiils slaidl og )5 Luiils Y
Email: Mohammad_tash@eco.usb.ac.ir
°L:‘5L‘)5 QL:"“‘ Br Som &9 “"Sr" lasl ‘-‘-‘i‘)l u"L;-‘i’)lS r
Email: Abdolreza_Korani@yahoo.com



solad aiud Jl [ WS 9 633181 Sl amliw dolibiad

[GIVITREY

#4

doads

o= IS als &S 5ok 4wl ails ez BB o) olpl alese Il S L iz o
Sz 50 Ll o, YYAY 3T 3ol j0 aslg FAOYA @ YYAA (00,9,8 blgl jo axlg YABD 51 l,e5
50 golaidl al ) oS 5 sbay 0l )35 1) 093 90 (s I SO B Jle iz cpl o ol slazdl
(so8y 99 9 oo lop,ei (ol pl slaiBl (5865 ) Cunsg 3l £, el 005y doy0 FA 2t VYA Lo
J.»ls =<9 e o..\_:.ﬁ 9 La:AJ\)li Exedi C,w.a)oli 6‘)"." «solazdl LSL""N-.'.)-"Q ‘Lg)')‘ 6&5}5;
slaidl ziwles 5 S lad lyie s ayloys H5Ls 0009 00,50 0525 a5 o)l ol oladl (gly o i
5 Ll acib oo ol olazdl w ) saims lid Sl cpl (S938 Comdg 10 ad g0 ALl (5,585 2
Iz Solo Fwly 1) (a8l iz (g5 oo 4368 ol 48,5 1,8 1, o1l olaidl p 65 b plgs 055, A3l
ez Jdo gl golaidl wlosl jo Sonl cdl 4 g oladl adly Comdg g oy @ g, dle s L5k
aslo ye 4 golatdl crdole bles g oo Jlo 1098 oo ool € ol o> sdsay 5l ¢ o8l
30 o2 9 0,5 olal o w2 Gl oo |y al Jlo . aBly ISl sl 4y Jbe sla 1L jo (6,108
8ls (6 AT Ale o 0 j50 40 i ysr LS b Glrools g Az g b g 0,5 sy A5 Sl
O 65 Bos 5 ale s S5k 092 Ligi 55 O olaal 3o s (0w o0py (0,5 Sladl (g 0 025 55
QM éLau‘ R a u‘“"ﬁ)’ u.\‘ gw‘ a.); JKAM |) u..\.w ‘SJLA ad..)_b Q)LT .}Lu‘ o )}MS )Q
ol 5 g 4 rwly Jloo 4y g asizloyy aud Jle oayay

Sl oolidl 5last oyl ol olasdl jo o Jle ouay L]

S5 L g WWAY o Jad B AYAL Jlo Jol Juad 5l Lad sloosls 3l oolaiwl b pol> iagsy
-t o addlle ol ool 398 g & gy JLis 4 (Sinen alp g gigalaly 5 logs Sl (g
Ol g rSamS 5 Joo 355l 5 gy (owlid ) (iRe% Aty 5 5 Sle enio lo
ol ol aailels Glolgrioy
OB 953 a9 (5580 (il
O Ale eg@id—\—\
Sk Jlo bl o Jlo (sloo 5l s ial38l 4y o Lil o Jbo oMol crlaws (5 plal jo
Sgu 2oz pikies b Jbo (ol el 4 (Yo o0 T pnl) o)l sladl G o e Slacwge 9 Jbo
(sl blie 50 dile s Sgas 5 00D el plges Sgas 0 g0 dile Jbo sla Il 5y b 5 andly sl
Sl v aew ialidl jo el o Jlo (Ve 00 Ty ,8) col Jbo e Sleas b g YIS oy
ol S oo 0ST byleils oas g 6l llaelo (203l il aS wad e wSie GDP o

' Financialization
' Epstein
¥ Krippner



oy & (g s S5 5l oo Jo A5 )0 (Jlopd SlaS )b dn SIST (ol rizeen M
AYNY

ol Sl co juss (IS mdaw )0 02 0,5 maw o oo | golail piuw (ul Jbe
3hosal e JLasl (¥ e YU 8l e 4 cond |y Jlo ise ol (Va3 &g o
)é ‘) QL.A.\_‘)‘ w‘ us.o..n UA.MJ G]Lo U'll)" es){: LQM")J ).)‘)JL’ w‘)s‘ (Yl 9 G]LA uw:u O 5&5‘5 u&ﬁm
Sl a5l 5l o Jle aes )18 Cae JYeb golaidl 055, g 2w py88 (S, 2,20
S8 ks 5o s (o ol o Sles g LSl jo Ol s sl 5y b 5l iaiS po Jes Dglatie
VooV T L) solatl glacanlos 1o i g Jbopé slo

o 330 YU (DS 50,5 mhaw g0 0 1) seges Glacilw 8,50 ;0 b SIS b Jb
g lojeiwe s salaly aad b puiomen (ol ol jan (golaidl wl) als b ol Jlo sagay o DIS
e gy g ael 0 (6l gl ioli8l g o petws (ialS 8,90 40 o SIS el 4 (s y90 40 o,
e G sl ol 3 ls sgg o (s ol sl i by i al 1 osdle 39on
S S iolidl g Jle piancn o plpw lolo g 4 (B Cand 5 Jel 0 4 By S
o slacgsgasme Jdo 4 (g laubl as aes oo lis ioren 8 )lse (pl e oo sy |, Jle
o] Sae (Ve b 355 ) g o rals o aay il 50 slaidl 4 5,08 35y o) « Sy, ]
20 dalyd aish g LS sladiges 10 Olpusd cpl a5 Canl e opl @ o Jbo ans )8 05 pdy
5 S NT ke o a0 rgagase 5 ol DY eon ol ailcoenl b Jbo anwgi b bl
S W50 (Sl S (o0 oS b 0 pios Olee Sl ) (Jloped i plp po (Jlo i 50 Sed a8l
A aad ol oy slocs o gl al Gilidl soby ax b ol asul a5 oass ey ol (La)lgils)
LS lawgy a5 golaidl cuslow b 1) Ol sy () o olSn oS o0 SaS oS b [, s
AV ooV ) 0o o iS00 58 jolay |

o=d (Jlo e Ky 158 S 50 (So38 b e cliilil 4y a5 Conl eage (solaidl wl
30 G RT e jms Gioli8l  Jol ol anile caie 3L aBly (6 ISl s 0 WilgS so By 50 )
4SS ol ;50 o)le 4y ol ansls a8ly ol Al gialS 550 Wil o Jbo sla ol ls
i g il plaiz! Jbe sla Sl 0y 5 a5 058 (g laS ke jus (23lg sl ol )l o Wilgs oo
il s ine o LacSy 5y JLa8 Gyl 5l odly (s )iSarle s 05 o ko 5,55 80

' Van Arnum and Naples
' Palley

SIS Lasllane (30 (Sl (0 sane (5,3 50 ol /0l SLaiBI S YIub (Slo 63933 () 9




solad aiud Jl [ WS 9 633181 Sl amliw dolibiad

[GIVITREY

N 5 OL3) Sl S8 b g plews 33l g ploes Sge JS 4 Jlo slayfil 4 3oy
(Yooo

5905l als Jle sdudy gy 0 (e i (a2 SIS 5 e SedIS) B leie olazdl
Sl sl )il 5 ol (o salaly (s3lwoacld o jls (glosrs Coanl B jlate slaidl ;o a5 Hloais
5l Sanled 4 bolf ol pae Lawss dgu 1S las 40 5] Cans 5 (i Gl ] Cge 4 45 ]
Slo sla il anngs a5 Yasul pl b ol (Jb anl 3 51 B)lae slaidl puzen .ol ol lolges
(Yoo ¥ L) aS o cules s g0 gupn |y olaidl o oIS
(S L) (oSualls widy Juo S 59 Gk (Ao V-

0u3bly o g (o slojeiin g po jsbody by (535S Ly 5 (S5 adsl sl Jos 457 Ll

5 dadizee B g bawg VA9 Gla Jlu blgl 5 YAAL sla Jlu gl jo e yiie ol caid 5 o
it €55 855 1 a5 &1 B e ol o ol b o 5 yme SIS 5 (5525 Ly 1 sl Jne
l)us)o O yg—o & 45) SSJ[J )L....cl 9 (L.SJS)‘“ sS)Li 6L‘bwL-; XYLy L},u.u ‘)uj).l )M tS.i u‘}.& 4.1)
ald Bire sl ale g o Ll oS o 35 a8 (00 dlonl e 805 .S aly slolas b
35 ye b Jle alirs slaacz e Jow pl 5 cal oads (g5 S ey 0l o Jow cov s Jb
OV TS50l 5 o) WS o0
Obloslamdl oy paislisgS § op Saiwsp 5l (o «VAANAY ) Sling) loolazdl T SIS SOl
asls N slazs! G55 eSS g Ut 50 swLMJ oSl 5\ VAV sl Lo jo g s )8
Slatdl asngi ;5 sogs 9 Syee M (Sl aB)F iy 2S5l by, Br 0 s
5 LSS B laie (5 lasle pus olazBl L (5,1 Jlas jo (SIS slamdl .l atils 55 lay
o oS ColB) (gl by olazBl aBlg LSl a5 0wt (SIS 0510 1,8 (SS9
ol ..\J‘sa Cowd (g;)."—sj)Lo) Adel Ay p saue,d (19938l b Cend g Conl jadl lasil asl
oy (S )l S50 solaidl slacdled vgw i uasi jo a5 Al e AdlSl ws o
1395 0l oddlive (SIS olaidl jo adgy al 5 Cangllae Al plplo @l 8l & conl clozx! wlils
U 2 LB a8 (Sl 4 asl bl W &b lolp g man 5 1 e salal,
ot Y5 Lol g adse ablis LIS 1L 5o sjesws (SIS L 5l le (S oS oo Jles]
oo ol i ad iy glaoladl jo ( S Jhas 5100 5 oo s Sl Jolas b asly 098 ol
S5y JolS Jlil 4y oladl o) glp cods cud b a5 Jl> o ez conl S slolar Cy e
u.»‘ wLJWy ‘_ng)}sS o Ll ccanlolss \)5.:.05 ‘.Nj).b UJ\ )\ Lg).:fo).e{g dowa5.\;m J.oLc o)lo

' Khan and Senhadji

¥ Kaleckian (Post-Keynesian) models of growth
¥ Hein and Van Treeck

¥ Michael Kalecki



ol aiajls Woje> 5l (g lean jo owlal Gl 4 ()5 iz 5 0ed sbml Wb ady o8 )b
ol Dglite aBliarwgs 5 arwgs Jlo)d laysiS )3 )5 e a5 3g wiiae (SLIE iren
il 5| Boas anugi oy slo)piS 53 5 U5 SLolis gueS ardlianmgs (sla,piS 55 Ky cde
S8 sl 5has llsolaidl ax g5 8 50 (SIS Dldlas 4> I ol Glasle jus sla I3l 050 5 a5y
2alS o SIS golazil ool Copan! 51 (gloyd i oyl Jg S
sl o0 Yozl S jsb ay sl ol (6,80l pes 25,y b e ST s anix
22l 5o s s ol ol 505 SrS (slocnlon b laolSsy (6 JiS ey 5 Bi slacanli
lopsiie €y e > 1, Al ol 0889) ) 55 35800 il o o
ST llss e (O el 4y e gliie jlay Clanl b sk ciny eansl 00,5
lrans b oans] gla L b aiS o cudled o] o a5 VIS L 0 &80 & yad 5 ol oS
Aedddle =8 1 5k ad sl 0,5 ST g BoeelisS glaoges 4 ol lelgms Lol ail o oas]
o 5o oad (b pgs anz il el 050 Gl waeadly 5 Dol Slaleia gl 5w
b Ile (S35 oe dnir el 00 ST L Joils e 5 by g8 oy bl cilises (sl
aS 5, il ol (Sew ik SOl el dalye saze gy el IS sla SIS 4 by e
S1a3 55 g IS 1L S 5 0 Ll (GSI) ol sl Loogs 5L 0 et 35m
Gl 4 oad Jlo 5l (AU ol (5yslagm SRl Ses Bk sl aisd s, (e wels 0 355
ol F i ol o YoV S 505 5 (e0) 09h yomie QLS 9 Glde 5etwd G SIS
Bgbsr s p (SRS ley) Sl 0l Joo S oy o pad Jb sloac

0d oold Iyl i j0 0gd o a8 T las s Cdgo golail slacIlad yguy Ay oladl S
a5 oolisl (6,5l s 5 By Slaal (gl Wil o 45 0 0y YIS £55 Sy L5 iy
Syt g (B IS G958 (o w20 0975 (V) (o2dly wdsi 5 (L) oads plasel )5 (5558 o (548
Cdyb) 0gill b b s prmizme Cansl Col (1) 05 4 IS S 4 (g 5bos Al 292 6
Sl Sl (Y1) 05l (oBly a5 5 (K) o8 5 (adly aylo s o LS, V) ads 0 (oo
el 0 0313 ogilly _adly g 5 Jadll adly g oo bl ) Lamsgs (U) gyl 51 ool

39-sn (28 ilons 03l (i U L 28 5 s 5ms E55 9 1 Lo gt &5 W s 050000 5
SYLS azls ;2 (sl )15 9w slaan e jl i (M) OS2y L (P) o laols
Do e LI YL L 5o saed il az o 4 dz g b -yl 1S (oo et ol
OV alal)) 935 (oo G LI Bl 4o S 65,0 5 ale e

p=@@+m(i,d))wl m>0, om om M

>0 S0
i od

' Crotty
¥ owner-manager conflict

SIS Lasllane (30 (Sl (0 sane (5,3 50 ol /0l SLaiBI S YIub (Slo 63933 () 9

\Al



solad aiud Jl [ WS 9 633181 Sl amliw dolibiad

[GIVITREY

Yy

Sgen e oS e 4z 5 b (DY) ool 0 & (T s i i (D) 59 >

(¥ b))
pY 1+m(i,d) oi od
11 I1 Y YY 1 (D]
LI L —hu.=
pK pYY'V K v

- 3 SR jebay oS 1h (6,J8 ke p Slegenal Jawgd Jow j0 ile ju il Sy
SOL s 4 adgs Glaal (adsl L) SowlisS Jlo ool (sl S 15 1) 009 oo s gl
g ol &8 15 plea G b ) Seatly Jlo el 35 o0 (558 S oy (slax8Ldnugs
(SOl Gmtyb 51 L ks y5ba) ol aalpes 5l oot a8 5 awacly ol ybael ( ET ) 8 o asll
B 57 A sgiiaplul (ET) ollaelo g 01 (50455 5 &5 1 Lagi plews L2l L (B)
m s ol s d aBll g o 5 Ale o 4 S5 50 ploes Cod il 4 Y Gl S 4
VB F Laly) Wab oo 48,5 i jo Culi o o 5 40550 alate 4 o ol saiily

pK =B+ER+EF ®
_ B ®
K @
7=E_Iz W)
o
T pK

s (TT7 ) 8 s bl sgm Bb Sl wcansl oo JuSits conad g0 51 (1) 5,8 g5 sgu

O BA Lyly) wil e o losles as (RT) (231555 0,00 5 (RY) ot 3gus S50 B ,b |

=11 +R' +R* *
R' =iB QY
R? =dER )

e (A adayl)) 05 b o oole Sl jLael i g ) oy T4 4 axei b ollaslew a0 oSl
Ore (o Slatenlw Lawgs oS o 43,5 55 50 150590 it (o i Sabl SO plsieds oy
OAAD) "5l Lo o« Jgy 9 Sl 052 03950 (S52S by o510 & 4255 s aizeod 1055 o0

' Kaldor



(IO g 35 s A gh b odh CBS ol Sga el 00 &S,1 (VAAR) T j00 9 (1VA48) ' g5V
Ol & (gommndtl Sgus &5 (V¢ all)) 058 g0 00ls ol loelns Lansgi 0als (5,045 plows l5ee g (d)
13,5 (o0 (e (S i) S5 10 g lylaloa JOUE 4 a5 coads 18,5 L5 58 19 0 peiie Sy
A ilil 0w an ble Cu o g aiiwd YU conndl Sgas 4y Siedddle g0l jo SBlaal sl Il
el &5 8 Bly o 5 (55 o pes Blaml (gl i

LacsS i 5,138 ud O Lo i 4 yoie Sl (Soe commdil Sguw 55 9 0500 55 o yuuis
mapolol g LSS a5 g VIS 5l cold, az o 4 45 () alal)) 05 il 2, GYIS L S 4o
Oly=e an AILBL g (e g ef s 5 Slsd al STl (K 1L 0 65,5 sle
L oS G0 Gib s jetns 5 Bk Sl (gornl Sgu 9 (S0 000 ALl 350 Egome
12,5 patuie 3550 38 )0 (e oo |y (gemmndl Sgm 7 (ol ST alal)) <8 5wl

ol (ol Sges 35 Gl G150 A5 Bl GEES g (ol S E 5 & S S ()

(V0,0 GogSan ,ils oS b ailil oguw (59, » s g oolad s Lo dolyo (o 1) bbeS o sgu
gm0 t B3P 3t ol S E 8 Gl &S Bl Iy GRS o Sg0s £y 4 S oS s
Sy cnlE) 5l oYL as o Lyl h cos ol Jisl 4y ol 8,50 0135 o il o jeiws g (a5l
DB 5 IS L 5o S, 5l (S Az )3 L pgd 9590 s o0 25 I 1L 5o (598 slaarsl] 5 YIS
Y S50l 5 o0 355 wlys sl (6,5 (slaagalosl ciuas il

Skt )l B wisS (ood sl OIS (S (S Il 4088 45 098 00 B8
Oblales 4 0ud g 595 Sgaw S| (LA 09 o0 Il LS )b 50 aLBLl g I (SiSu iy y5

&5 LR ) 05-5ime Sl gl Bles & 45 b o0 S350 gomni S5m0 (2o (OISIL)
O ally) slioe s a0 2518 ol dilo s @ 5 5l g S 4 4255 L (O ) Sl g
& oS & e (Jolse plo g Sl (22 L oy £5 eizmed 9) (soumnd dgm £ 5 38
ISl Joles b ol elens 4y ity Il 4 les b oS 0 5l aelyo 15 098 o 5l
by oo JUS! oS
O_:i:H—R‘—Rd+sR(Ri+Rd): O<sp, <1 OV
pK pK

odd (Byme ol 3 S b ey b (1) (s (651880l ps i (Q) o Ll £ 5 1
b)) ol 4Bl 5 S SIS 0 sla s ol ;45 35 o ool (Y- 8) T pep Lasgs

Lie 3 aLill ges 5 (6 U By, 45 398 ce (255 (VA0F) (SIS (sla Yol 3k (1Y

r—(1-s.)(iA+dy)

' Lavoie
" Moore
" Hein

SIS Lasllane (30 (Sl (0 sane (5,3 50 ol /0l SLaiBI S YIub (Slo 63933 () 9

\Al



solad aiud Jl [ WS 9 633181 Sl amliw dolibiad

[GIVITREY

Yo

03,5 o Cperd Zod b 5l oolainl 53 lasgs (g aml b ,8 0l S 0 (6 1A ke s Dlasea
Gl 00 00l Solé)JMQ}wjo)Q)WEJSQ}NwUSLM uubu‘).:)...xwl..:l Sguw
e Jlo glia 125 000 ()l oy (ke DRI (o 09 £5 b 0 j 5 1P Gl
€Sy il Job & 455 b crimman 90,5 oo SIS oo Sawails Jbo sl (6l oS i
30 0ed oo (@ wle o JL yo 2l e mlis 4y s s Cusgase cel (1AYY) (SIS
Vg oxe 45 35 oo iy |y 0, 4 bled 9 o pie Slulas! g 51e () lase 51 (5,6 VY alal,
2 Ollaelo @508 30 sasmo )Lis £ riored 5 g0 0030 (SIS 5 (65 S iy ) sl Jow o
59 31 (gommand Sgus F 5 Sl 00 5 o eSaie comnli S5 &5 L aS el LS L5 (6,105 e e

>
g=IE=a+,b’u+p(r—i/l—d7/)—ed a, p,p,e=0, p<l \Y)

~alo s g sl 6l Slosenad) il F55 5 aloyw cilsl E 35 6 0l LYK LI Jols
O adayl ) 098 oo et (5,105
o=g( 4hp)
3l i eolatul 050 o8yl F 5 el e F 5 i &S cwl (I YIS IL s ol bys
OF adayl)) asl oolaiwl 850 cod)b & 5 4 aile pus clilsl j1sS
docu_0dgu oJdo 0 h
—.—>—g.—:>———g>0:>(1—p)——ﬁ>0
ou o oug ou au v
golie S Jaw G gl oS (o ooy 1) (S5 Jaw SO (OVF BY Lalgy) 398 Lal,
Dl oo Cawdas 5 danlg, Oy 4 VIS 5L Jolas

(Qh9)

u*_a+(i/”t+d7/)(l—SR—p)—f,d 00)

- h

L-p)—-p

\Y

a4+ se - p) - ad] 0
r =
(l—p)n—ﬂ
\"

av)

a (A dNBA-s) - p s l-ad(B+p D)
g = \ \Y \%

h
A-p)- -8B
\
sl Slogaai el 53U scasls walem VI L Jobss 5 sline Sl sas Jbe

Sgas 758 Siali8l SISl Jaw glii9,0 oy saie 0,8 @wd)ﬁl((‘f)@bx.\.@ &8



el 5 s Bkl g belly (5l wle je Slowenal 5 Bk SOl el ogan conmndS
el SIS 56 T B pan gy ool 5l g oyl

O 953 ddadiay =)

Il 5l oo VLI 4o sl ys il g s Jlo smsy s cglallio 1o (V)Y Ll 5 psiT ol
s il 4 mie samie VLI 4o e iy wd, o8 Wil S ams sl amslo,y Yoy e B 1asY
Lol 03,5 SaS laael ;8 (6l pb oS a4 a5 sud s jerws JBlos oy el g o)

STyl o Bl g YIS 5L jo s Jlo oy 0 4 slallie 50 (V) 'l lSen g g
Congd 5 Wi oo sl 095 Collad by Jlo 38 0L yos 45 winiins Ll izl o S5k o VIS
GBS eS L Ly dglin 1o SIS aleyas iz il ol yos (clalimdle B8 Liglss L LaVLS
&5l 58T 0l 5l ailo cnlpls cilo I3k (gobits Jool 050 50 (5508 IS5 ¢ iims slo iy
Voo ans ;o YIS cad bl sl ol O e s e 4 0 F aoms Ll g oo Caoyd
50 0l LV (sl g0 5 ST slaceasd o BL3 1500 ke 43 05 i g 59N
gdsas )50 SIS (gl GuB Glaciard ;5 yei 4 e Uyg o ¢ ST laciard ;o ot

23 8o Sl S ayle s 5l ol 0k 025 (o2 DI (gm 2 2 lalli o (V- +38) Ty
P9y bl o (Bly e Slaoln waz S )18 bl e )5 59, 2 Jo 5 (g slagise
ed S S 5 g S 5Se Heel b 50 mee L 50 5 LolSy danle i sleosls g ,bgl dlolee
Sl Sl gl (Fslite SlAT Jo g ol Glaalls 035k £ 9 Sgw a5 285 Az
sl il o Sl s oo pwyiws g SUlg Gl pioren o jls a8l i sleolSy
slrar SueclisS Jlo slags S ale s 4y (a8ly Ao Slajlal oy culae s 610l 4 Wlgiee Jle
9 fod (A (Sako Wb 4 e a3 g Soeaidy ;0 Sl by JSS

(S5 y9 olsl g ogas 5 I wle o ( Jlo iledly lgie b gladlis [0 (Y- +aD) 00
Lo S ale s (203l 7,5 WS 230 () & Ooebogi sl il )0 (8ly (i ol Jo
el sergi il ams 5o (HBly (6,38 e jus o Shas (55, 2 pliebl pas Ll o o 5 Bl
£ 5 M!Sl 3l s 3,50 558 a5 45 28,5 i yrod 333500 455 5 S35
Pebise (o 6 ke j Gl g (Aly (o IS le e a5 sl pligebl pas g (233

' Dwyer and et al.
" Demir

SIS Lasllane (30 (Sl (0 sane (5,3 50 ol /0l SLaiBI S YIub (Slo 63933 () 9

\td



solad aiud Jl [ WS 9 633181 Sl amliw dolibiad

[GIVITREY

\Al

2l slag S ale w1 (a8 Jbo ;50 (w2 4 slallis )3 (VTAY) e 5 (o
ol LAYAY BAYAY Slejoy90 (b oyl s ol 8lysl (poysr jo ool a8 iy Jlopé sl )0
e slpan s e (o) (ome bL3 1 a5 028 F s LT sl y oS 5 sloossls s,
Soloe a8yl 35z (Bl gadly ple s 5 o slanalys o Ll s 3525 (8l (5 lS ale s
San 5 (sl s 31 a5 oy Bl st (el SaiS b s o sy Koo
Sled glore 4 e o coll slaolyls (a5l sl 05518 5 so ol (e oduay 3,5 slal sy o 4
sl ahls ;o EMstie 5 Sl 5,1 (YL s @ azgi b aS Wloo )5 el a8l (6,138 ayle oo
ol 51 ooliasl (e g Sl 5L 5 (o3 dtios a0 b b8 b Ll Jlais] peizran ¢ ool
ol JIS1 s (635 ey e e 4y i

L golaml ol o mjsm Jhle anwgs Sl g @ gl o (VYAY) laest g 0ol
Oll s ol eIl pigize,S S pol plendSSl Lol (gl 15857 (gl L iy (b, 3l eolici]
dnags SLa A LS 3ol oyt S8l A pie &y a5 b 5 W, o e T izl
Lol 52U sl ol a5 (gl ale o 2 )2
Jso 35903 9 (A g5y (oeulnedi sl g, =¥
Lasals Bas 65 -Y-)

Flas Glyte a0 (5o 45 wdloo ke 93 4 53 355 (o) Ol |y G (o osgy Sl (sl
s AL s 1 apt e 435 a5 0 e b Sl lsis b (6,500 5 ol adly Cundy
G55l 5 Ol ol sl ast AL 5l eizpen g oLl padly Condy Sl lsie 4 (GDP)
2,5 ooliial (Jo sl SLed plsie 4 plgioe wlorm ik )l

) 4l slacessd 4 (GDP) (3ls (albl g jeiie ) oladl gadly Condy ooy sl
Saiace oLl _adly o, anlllas ) ) sz 5 995 se onlina] (VFVF Lo el slocad o
WVl sloosls 5l .09 o 48,5 L5 0 STy lgie 4 (GDP) sls allsb adgs ai ) il oo
b)) had Sllug Sl uioren 5 ol Giali8l baosls slass |5 conl ooy oolaiwl fad jo 4y i
Slersle ( Slyes slaealed sl asbun Lul s e 4 ey & S liwsls jo Lad GDP YL
Ay S Sl Jod 53 (Lad GDP syas 2ol (rizman 5 00 slaiad 4 S o 5 55,5188
23,5 8 (el

s g 5,8 la s golatdl u b)) fad o 4y e AVl (J3ls alBl ade ol ) laged
724 e WYF Jlo cull lacwed o p diloyu JlL (aBly (35,1 ¥l 0l g (ol ) Cons
A e Gl VYAY Lo pges Jad BYAL Jlo ol b 511, (0 o yyee 5 2] a5) e
b )0 45 6,0b 4y gy log y0 9oyd A LYY G YWAF GAYAL Lo 5l ol coolail o,
J=do a WWAY Lo jo ouw; 0o )0 T 0 YWWAD Jlu pous Jad 10 5 a0 VY 40 VWAL Lo o le>
5 o g anils als ol golazdl i, Jlsle VS cuad als s Gl o solamdl oo



Jol Jead 5l om0 & a s VWA ol Jad 1o g asdl (ial38l e ol a0 \WAY g fuad
Jlwpgoasbea oo satedy ool o3 a5, SO 0 ol golasdl al, VY-
3l aS g ate golatdl ai ) glilo 5 055, ;o WWAY 5 WYY Lo jo o)l slasdl 5 a1 TN
g lail)l gaiadon Caslw Canyob gl 65, slacS sl ( Sl g s slaes 25 oles o o] LYo
g ol Cude oS, Jlu g0 5l s ol pl olaBl Y YAY Jlo Jol Juad 5l golazdl iy oS o Ll ...
mr ol Yo 51 aS 0, YYAY Jlos poas 5 p90 o Jgl b 10 5 4 2oy VoA 5 00,0 YA oy
)5 0)Lil g (glatus @8lg5 a4 (s g5l Ll o Sl e ,e8 el s (Jle bLLl 4 lgs
x8ly ool AVl w5 (oyo  0) Jhad o 4y i AVl 3l LallBb ades ol oY 5l ged
o sl b Sy GM) b o &2 i VWV JLoo S sloiad o 5 erlos i
OYAY Jls pos Jad G YA

10.0
120
7.5
100 +
6.0
80 4
2.5
B0
40- 00
204 --2.5
04 --5.0
220 --7.5
-'4[] IIIIIIIIIII|III|IIIIIIIIIIIIIIIlIII|III|III|III|II|I _1[]-0
A A A A A A A A A A A A M L3
Qx,\& q,Q‘ f,JQ- ,30\ ‘-,}0\ &,\0- Q‘Cao‘ ox,\cm q,Q‘ %0\
RS Sl - N - MR
|[—gm — g

S slo aidly g (635 50 S i3Sl

SySdes o 5 2l bl oot 5l (S0 JS AP g 4 (g sl S LS

2 @b b Ceed (agee Condy Lo le aiilg la el allioe e 53 IS ke
ool (lssoe 9y ol 5hiylo oge p 1) (s )0 ool aidpndy SleaS 50 51 (29,5 L pled (e
29,5 Olee ) (Saard Jgame jsb a) Lasive (55l (sogee gl osims (lis a5 wl (5,5 les
SIVPAY olo J31 30 05 oyge IS el sl (LS 1 5l (29,5 L plad) (2 990 (sloyeicio
o S (a3l el il i (S o33k 5 S (a3L) S 0ol (a3l 4 Cwed als
ol ol g 98 (e Bl s Ceond g Sl ey (25 105 o0 S (anb 5l 4 g S

SIS Lasllane (30 (Sl (0 sane (5,3 50 ol /0l SLaiBI S YIub (Slo 63933 () 9

w
YA



solad aiud Jl [ WS 9 633181 Sl amliw dolibiad

[GIVITREY

va

Eyome yd A%l )3 w5l 4SS (GA Sgw g jeF 4 by ye DML 5l e (Ll a5 950 00 ez ge
3 o e s ld Jolae jo Lalall aslas olis lass (o aily o) asli sogro Wiy,
G151 8 e 35 53 ) () CBlanlyS 5 SOUED (s39m0 s, ) 5 A5 a3l S50 8
Ll s oo (LS 1) 5 3390 1) )90S5 ale s Sl s ol lacdlad 5 o0l Slaiz glidl &S
38 Gl Jls jo S atls a5 cal cpl Koo iS5 s Ol i adl Giss ass] Jes 4o
2 L glgoei | Oglite paslid 90 105 )05 dulie CobilB syo JS patlo b (a3 ld pis
OYY Glead) 0,5 anslan

L IS sl (ol s ey 15 a5l gmd ey I3k sl (smbio ,5Las S oL
S olale o)l Bl b 08 > b (et 08 > (izren 5 LI dnlie ClilB a3 090
L 1y eogdi oo ooliiwl aplojs Jhl (ST Glsie & ailop S5k o)l 35,0 aiile (6,500 yesiie
A3 o slid e 1) ale s Il il g ) g o)l Billas S b plaes o

Wil oo Sialidl ousld jebo 4y yloj b jo lend aS oyl ) olazBl aile « oo, olaiBl S jo
Sl ot a5 28l ale e Bl sl (el Jlre W5 (03 le s ik )l 55))
b slacad s p alopw ik (oaBly (55551 sekaie (nl sl aBb oe b )95 Juld g el
0diiS Bras glodwd jasli nalew 5L gyl (5 pends AT e go colail VYV L
o lope 5l (H8ly o)) b Sl Cel o e je 15k wd; aalllas cpl 0 Gez g wlier Cemo 4
o> Alo s JIL Bl sl ai¥le ol )Y loged g ge oolauwl Jle sla 5L o) Fled lsie
W oo Hlid 1) (golaidl ol b osls cillas gl ) Jad o 4 oo VWYP Lo coll o,
Olog a3 W oo 10 =Y o alo s j15L (a8lg (03] (Jad aly 950 o odalie a5 jgb Lo
Ay Sond s oy Sl o)l cslo s 1L oer ol s 4 YWAY 5 WWAY slo Lo ;o o5ls
5 Sy do,3 Ve an il Sl 05 AVl 0l YWAY Lo o)l anle 4w jo S g ails
E585 Hle) (090 e 3 00 i a5 woads atwlS dile s 5L oy Saal S VYAY Jlo j0 e
50 0S5 le s JL Ol VWAT Jlo g0 danle aw jo aslol jo cosl il yuo 150 Gl oS 5
Sgr aabo e 5k 551 ) Sl ies pye5 5 a8, Lol ecetls wl) agle s 5L (55l (8,1 1YY L
O e 4 WYY Jlw o)l anle a )3 5 009 (gie aalo s S5k (35,1 (2Blg 00, a5 (550 @
Ao Sdgs a4 goladl Wled ailiigs ol Uil g cdgo o JJo 4 YWAY Jls j0 o) do o
Bl Sl b aslo s 15l (x8ly o)) 0 (sl 0igp Jo rizmen g (soladl GLS pgas
5 5 Sl S, G584 455 b s iy VAT o e bt 5 03 AV
5 dide 058 Jawgi g yoloe Al 000 ¢ gouig i slrasly STygs 700 aulidl 51 Lo ale s
2 le s L (o8ly 03, 0y i e ced GralS g glatus Ol ST ol GYsb (rizmes
oy VWAY Jloo pgs Jud )3 200 YO (iio @ (oialS g, SO

s i ot ol Lo ) Jgoe



(=55l 0 )lol ) sl Jolas Sl eno Gl Silea i
(Jles>N) ) 2
YV, ~AAAS A TV ¥,4AA g
(. R >
Y)Y -Yo, AR Ye,-vr VayY g
(.“ .Y) m

QTEL’Q‘QJMJJ‘QTJ.}—Y—Y

Iy goleamdl as, L alo s 5L el o5l oy o code alayl ) oyl ol Jbo gy sl
QHwW(WLM) JaLu)‘ w‘&Mwlyﬂ bow‘bwsaé;w)f
i LGl e g (goladl uly G 4 gloyu b al ) B)b 5l code alaly 0529 O g0 o
Bgboe b plploslail ol (e edsss £939 95 (ol

)5 Sl (hey 4 lgie 45 0l sz yeaie o e Ly oy Sz soate oy,
Mjoa)f R Lm).,..y.,...o gle’L“ J..)L) Lmuuﬁ) U'il )‘ OQLQM‘)‘J.AELQ‘ Q)S o)L.:‘ 593[.“@ g),o..u»
code fygo3l w00, 5 ol o yuiio Cyu srozmad alaly axmiliz oS oolitul rezmed sl yg05] ;)
'gigalaly g logs cde ygesl 5l Ui opl 5l (6,8 sl (sl 0ls salgs s 5l 1) 095 SIS 2
OYAT (o05)l5) 39 oo oolaiu]

&l sl Jass VAR Jow O3S g0 4y o0l g, SO N0 Jlo [0 gigelely g logs
alal, SO ogmg bl il o > gy ol aSWe S JYal LT asalo oLe,.ij.chadml) gy
Joe aige Jace (K) sl aisy slacas aub ol (g, cnl 58 .ol yuime 55 b puitin (o (crezxed

sloaidy olaw LVAR Juo S 508 s |, (d max ) por Sl (o Sed 450 s s VAR
ol K20 a5 o lss e e aiy sl ol andl ol JuSis (dmax +k)

B 2 - -
olasi byl golsl az o b ilxe Ve &9 A 05 oo )8 eolatnl 5y50 ygel cpl Ho Al o)Ll

(VoA o plobes 5 Jlsley AYA (05 5 000D 010 jio lacysgasme

OmsS ol ol g Foles oylel Sl oL »
(HQ) (C) (AIC) 55T ’
VEOVAY - VEEYOYY VE,OFVE-.
V),00-9F VY,VYYYE V), FOAAY \
1),V 2FA4 V)P0V YE* WY,y Y
AARARS V), PF0FY AR V24 Y

' Toda and Yamamoto

SIS Lasllane (30 (Sl (0 sane (5,3 50 ol /0l SLaiBI S YIub (Slo 63933 () 9




solad aiud Jl [ WS 9 633181 Sl amliw dolibiad

[GIVITREY

V\,yag-# VVLANFA LAavy ¥
\AARZ4%d 11,897V VY,-v4.- A
VVLYAVYS \Y,- YYD ARSI 4
1) ,0fFray AAA SRR VY,-AYYO \4
VVYAYS * Y,V NAY Ve P pYYR A
V), YEPPA AARRRAZN A\RFZ4RA) a
IARATARY VYEYA-Y ARA AR \-.
\AFALER! \Y,AY0A V+,8-0A Al
V),0A48- WY, YA ARWARRYA 'Y

Geios leandl, s lo
03,51 s & VAR Juso 5l oalinal L 1 aige 4y lacl egigaloly 5 1053 urle (19031 (o2 51
g o 03wl (SUR) Lasyo o jalls 4y (s ,85 Ghigy S o Wlg o ailiasd (9051 51 s 5
b 59l bl g o¥les 393 o ooliol sl 53 (SUR) dasiyo o 5alls & (30,5 s,
25085 Sl SIS 0l (il (y9aw S ) (S )8 3529 LU e c52 o (g W)l o
g g0 o 15009,0 1t S Ladd ¢ add aloles
Aib o lad Laosls a5 pl 4y axgi b sams oo L 1) i aady Ol S ¥ Jgo
4S g o Latine ding abby ST Sledlbl olel 5l oolaul b g axd 5 (Lo o VY I, aidy xSl
el Cows a5 A dpy 48dg
5 0ly gl lawsg 45 ol Cole alaly pas gy (e ko 28 Fiseloly 5 Iog Cole g5l 5
o9y ol b YA alaly Tatl g5galely ¢ logs (yan3l jo &8y 1o 098 oo aseine ol 4 H50 Sl
9 g 035 (a5 (SUR) Lo 5ud ol &y 5,
g =c(1)+c(2)g(-1)+c(3)g(-2)+c(4)g(-3) +c(5)g(-4) M
+¢(6)g(-5) +¢c(7)g(-6) +c(8)g(—7) +c(9)g(-8)
+c(@0)gm(-1) + c(11)gm(—2) + c(12)gm(—3) + c(13)gm(—4)
+c(@4)gm(-5) + c(5)gm(—6) + c(16)gm(—7) +c(A7)gm(—8)
23l wl b o yho (28 (s 2Bl g0 diloyms 5k (35,1 0, GM 5 goladl ul) G (] jo o8
DS se 8 s 250 Wls Ggasl S|
c(10)=c(11) = c(12) = c(13) = c(14) = c(15) = c(16) =c(17) =0 09)

3l ede adal) 925 oaiasylis gulis was oo (las | glolel g logs code ge3l @l ¥ Jguxr
Sy (el 02 )3 B (6l (e grlan )3 olaBl ul ) Cons 4 b p 1L (51 0B, )b
ol golaidl ul ) code ailops 5L 33

Flbl g log ge3l guls ¥ Jgaar

Jlez solyl az o o el VAR (505 aigo aisy JEEPREN




2

Y4

YA A TR A Cens § Code gM

i sbhasil 135k

Al Sl YWAY poo Jad U YA Lo Jgl Jead 5l aS 05 oo oanlice V loged 4y axgi b
Sy 4 oleoyge jo ;s Oyl d el Sz S ey 5L (aBly (351 0, b golacdl
J—ad 5l Ll el (p2als) caul38l 50 gl juo S5 ox8ly 55,1 0l 006y ((cilS) ciul38l golaidl
Gl el g DS o ale, L (Bl o5, o, b goladl aly ol s VYAY Jlo poo
55 Ol 50 (Sra S 3l 1S (o lel S et 55 (ol o alal) g 5 Do oSy
oS oo oolatul 050

Diboe +Y B =Y o ] oy Col ke 90y alaly Chrd 5 Dol Sl (Sed oy
o (LS St (St o 2 5 (woSne) (ke alall) ouims (LS chie (Ko o0
ol yusin 90 (o (ruliinns) Cudin alayl,

Sasle s 15 (oaBly (03,1 0y (o (Kol 20 390 0 anline ¥ Jgax jl a5 jslailen
do;0 0 sl mha w5 (gilel Hlas 5l g canl caie YFAY Lo poo anle 4w B IYAL ol anlo 4w
S92 (golaudl w5 alo 1L po (cemiiens BLI | o aily jo K0 O jle @ il o o e
i SLgSL jo b 4y Kiad 0 20 YYAY o dnlo s B AVAY po0 anle dw 0,90 ,0 Ll o)l
iy g dsbe s Sl e e LLIIYAY Jlw pgo anle an U )50 & )le 4y sl ou
0l Ea-8g odims lid aS il wgSae L3I I WWAY Ly pgo dnle aw Lol ol 5429 (golazdl
Abl e olpl slasdl o AYAY Lo sl«as Jlo

OM 50 G (Srod ol o :F Jgoo
BAVS t ) o) T n o
" n-2 ob! (5
e e
t 5 r (oloss)
t =+/N—
n—-2,a=%5 n-2
1-r?
V.SYA Y, B Yk CYAACY A p90 Jad B YA ol Lad
4 yray
YAYY SF FVVAE - APYeR 7 Jad BATAY o9 fab
IPAY pges

o slaazil 135k

§oiSdasia Y
Ay ale,w i oy Bob sl cude alaly 0429 casmo lis cgilalely ¢ logs code Os./a)'" s
ped adle 4w Li VWA Jlo ) Goe aily 5o aiily go goladl ol a4y (ulo o 150 o28lg 35 )
A Sgtp Sy 2555 5l (U 45 00,5 (o ponte solail w4y aplepes I3 w, VYAV
Sl g b caads iliElo s lasle s g 5l e caslin S o0 calize plio o mlie

SIS Lasllane (30 (Sl (0 sane (5,3 50 ol /0l SLaiBI S YIub (Slo 63933 () 9

AY



solad aiud Jl [ WS 9 633181 Sl amliw dolibiad

[GIVITREY

AY

Ay st Sk pu )L oy (JLo 1,0 Ca)ITAY Lo pow danle 4w BITAY Jlo pgo asls 4w
e ;S0 Olie 4y sl Gl pl oladl jo «jaul  JLY sagay £485 caioylis a5 o )ls goladl
Lol s (et GlaSiy ) azgi b g wjslion Jbo (i 4 (28ly i 1L 093 2lls Jel b
23,5 oo oolaidl HJld L5 L sgw e o Jlo

ol anned oml OlsSoe Lol 0gh oo Cgmms il lal sl s (o Jle oy 4z 5
St o sl 555 Gl 815 s ;58 dnnsgs 5 ady S5 o el (gl 0
a sts_w: LsLibwLw ‘nbu‘ 9 y9Pe 0)5).9 LSLQOBM 3] Obj‘ “59&»0 d‘)5‘ Jsle ‘5”.0 LJ.-.AL
Slles 05 o Sl 7,5 Grals aile oaBly 6,108 ale ps (sl <S5 18 1o molio 51 oolas]
Sg— 31 DLl ( Jlo jot slacs b Gldas 8 05 5 Sl 5 iali8l Jilae o 5 bS5
2,5 oolatwl g gopnds

3l =5l g ool malS Bly isu o e dled 05 S0l aS el eyl il Jelre o Jle oy
Lf“‘"‘y 6‘]" ‘SILQ Lng)‘)‘J ‘..\Jl) u&ﬁbls ‘SAA’L'-AAJ Lgl.m&_w) «Sgafs )9...5 B )lf 9 WS LgLAS A.)l) odady
Al oS sl SI5L 50 g Ol daalelre (L ST slaosls )8 aile S,



:C._'Cu
aiy Lo o] byl g cadisie (glod iy 53 (65591 B o (VYAA) £,15 Al 79, 9 o3¢ eyl
olatsl Slellas (cdoli fas g gololy 3 1585 by y bl p1 ke Sl 2yl 5o (gLl

AY-FY # “5)").[/

9 Jo aolil s olasdl iy O H36 azwed J1.(VYAR) Lo phel g (e woljipns
OY-YY Y olaid/

N A-YVAN (5 L ol g

lo iy e old a9 Shol (as Ly amlo 092 2 (55950 (1 TA)) orme o Slols
AYYEO o)leis 3,135 oo/ (595 alzeo

U o (V1) 6,55 8155 ,%e 53U 5 050 0915 (6585 plasl o Sl 3T o0 g s o023
Shgl porg y0 eubaibpdy (Jlopud GBS 10 50 (Al ol a ko pw 2 b Jlo
FE-OV N0 o Jo (sl (slo iags dloo .oy yo5 5Iolg

Crotty, J. (1990). Owner-management conflict and financial theories of
investment instability: a critical assessment of Keynes, Tobin, and
Minsky .Journal of Post Keynesian Economics, 12: 519-542.

Demir, F. (2009). Capital Market Imperfections and Financialization of
Real Sectors in Emerging Markets: Private Investment and Cash Flow
Relationship Revisited. World Development, 37, 5: 953-964.

Demir, F. (2009). Financial liberalization, private investment and
portfolio choice: Financialization of real sectors in emerging markets.
Journal of Development Economics, 88: 314-324.

Epstein, G.A. (2005). Financialization and the World Economy. Edward
Elgar Publishing, North-Ampton.

Hein, E. (2006). Interest, debt and capital accumulation: a Kaleckian
approach. International Review of Applied Economics, 20:337-352.

Hein, E. & T.Van Treeck. (2007). Financialisation in Kaleckian/Post-
Kaleckian models of distribution and growth. Macroeconomic Policy
Institute (IMK) Hans Boeckler Foundation, Working Paper 7/2007,
Duesseldorf.

Kaldor, N. (1985). How Monetarism failed. Challenge, 28: 4-13.

Kalecki, M. (1937). The principle of increasing risk. Economica, 4: 440-
447,

SIS Lasllane (30 (Sl (0 sane (5,3 50 ol /0l SLaiBI S YIub (Slo 63933 () 9

A



solad aiud Jl [ WS 9 633181 Sl amliw dolibiad

[GIVITREY

AD

Kalecki, M. (1954). Theory of Economic Dynamics. George Allen and
Unwin, London.

Khan, M.S. & A.S. Senhadji. (2000). Financial development and economic
growth: an over view. IMF Working Paper 00/209, Washington.

King, J.E. (1996). An Alternative Macroeconomic Theory: The Kaleckian
Model and Post-Keynesian Economic. Kluwer Academic Publishers,
Massachusetts.

Krippner, G. (2005). The Financialization of the American Economy.
Socio-Economic Review, 3: 173-208.

Lavoie, M. (1996). Horizontalism,structuralism, liquidity preference and
the principle of increasing risk. Scottish Journal of Political Economy,
43: 275-300.

Moore, B. (1989). The endogeneity of credit money. Review of Political
Economy, 1: 65-93.

Pahlavani M. & A.S. Saleh. (2009). Budget Deficits and Current Account
Deficits in the Philippines: A Casual Relationship?. American Journal
of Applied Sciences, 6: 1515-1520.

Palley, M.l. (2007). Financialization: What It Is and Why It Matters .
Working Paper 525, The Levy Economics Institute, Washington.

Van Arnum, B.M. & M.l. Naples, (2013). Financialization and Income
Inequality in the United States, 1967-2010. American Journal of
Economics and Sociology, 72: 1158-1182.



YYEO-VOFE

PR WY
OWY 83 gl Sl Cwlw

YY  rvobbessoepeleio i dl
Uil i 5 sl a0 s

TIPS
Shsax polic Ol peboly lanalis Do ¢ il (glgadins (Shazen dal>

aliwﬁ,wjdb)s‘shu_isdﬂh:‘54_'.1&‘:6)‘,1}.1;3&1.__}(4.:[4,.»);&
&SN 525 7463 o Lo dasact IS 5 Liuaangs

2558 e gl ylacalins 53 i TS dns 3ol

IS 5am s o5 o cpled plLell

Ol sbazdl 53 3 e ooy sy 0

SIS I 2 S 8 dazea i 3 5

Oyl 33 o gast i (SIS dilapun s NS 3Lzl i3 s s 5
35 2 S Sl gt o (BAS 5,535 il Lo

Ol okl 53 gdalys GICE s Jamys GISE o e daly

g A Losde (ol 0ly (g iy

Sl GLIEE A 53 (6555LES S paazee S 5 5 dLL (g5ludiasin
G Losdasn (S sy

Ol ST st la 428 535 ot 5 el 2 slize sla oS

Cl.\,.\ﬁu.g;.d,x\ﬂ\aﬁ;‘

wlma

4
)
==Y
4
a
A
3

47

85

105

149

Quarterly Journal of

The Macro and Strategic Policies

.6, No.22, Summer

Evaluating Components Influencing on Legal dimension of Iran Administrative System
Hamed Mohammadi, S. Mehdi Alvani , G.Reza Memarzadeh Tehran, Naser Hamidi

Impact of Human Capital on Innovation: A Comparative Study of Developing and
Developed Countries

Fahimeh Besharati, Mohammad Ali Moradi, Morteza Akbari

The Position of Entrepreneurship Development in National Policies and Programs in Iran

Elham Faham, Morteza Parhizkar

The Investigation of Financialization Phenomenon in Iran’s economy

Ayub Abuzary, Mohammad Nabi Shahiki Tash, Abdolreza Korani

Evaluating the Impact of Macroeconomic Instability on Private Investment in Iran

Ali Salmanpour Zonuz, Seyed Kazem Mousavi, Siamak Shokouhifard

Investigating the causal relationship between digital divide and Income Divide in Iran Provinces

Yousof leh Roshan, Alireza pourfaraj

The Targeted Subsidies Act Implementation and the Combination of 4
Goods in Iranian Households’ Basket
Younes Goli, Mohammadreza Moniri

The Different Patterns of Revenues and Expenditures in MENA Selected Countries with
Emphasis on Iran

Mojhgan Irandoust, Majid Maddah




	Blank Page

