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G/'G3HNF'FGG'F7.G66G?7N.
G.7N>FGÎ.'Î.7/G.67دÎ/'7.F'77N.GGFg'7

.ÎFÎ.(0.34)7/F'7ÎF'Î'~،GG'F7ض6G(8%)N.Î7. /77د
G'/G'ÎWG¯Hg¯NÎ'G6..Î/'7.F'G.¯Î¯G.FN'/.(1)،

(2)N(3)FÎÎ?./N6‌ÎG:

Î87N6 ¯6ا..

‌GFg'7‌/67‌77N.G ‌GÎ'G77‌GFg'7‌/67
Î7'6¯

‌GFg'7‌/67‌77N.G
F'>.6'

‌887'‌/67‌77N.G
G/N6G'

3.2 20.3 3.9 8
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 ÎاG F7 7ا/ H'7Î' Î87N7/ ..6 ¯6ا¯FG? N GدG Î G/NزG' 887' (/77د)1390-671403د

?.'FG :1 .)ج Î7¯زG ¯F'...'.   '2 .)    H'7Î' 7'G7¯ز آG * GÎ'1400س'ل پ

Gد?FF/.G'دG'67دÎ/'7.F'Î87N'6¯H'7Î'7/GG'F7.Î'G.Fپ،G
G66NG.GGG?7N.

F'7?7N.‌GG'F7.G‌GدG‌G/NزG'‌887'67د‌
‌GG'F7.

7G¯ز‌آ7G‌¯F'..'.'H'7Î'‌7'G¯ز‌Îج

G.F77د7پ/

*

GG'F7.‌H'ÎG

G66
/77د8

GG'F7.‌H'ÎG0.8*
1403G.GG5.53.6*3.2
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 F'7 7/  H'7Î' Î87N'6¯ 6.. Hg¯ Î'G7.'61402

?.'FG :1‌.)0‌Î6¯7G‌¯F'..'.‌‌‌'2‌.)‌‌‌‌‌H'7Î'‌7'G(‌6¯7G3‌.)‌‌‌‌Î87N'6¯‌/'G.‌.7'8N4‌.)‌.'.7'/G

Î77'8 ..ا. F6.<ا'  .'/7'N 887'
Î87N6ا¯

'887 7ا/7'. 
Î87N6ا¯

 .'/7'N 7'دFG
Î87N6ا¯

FGد'7 7ا/7'. 
Î87N6ا¯

 G/NزG' 887'
(100=1400)

1402
(‌/7'ÎFÎG‌،F.‌HNÎFÎG

7g/) (/77/‌،7GF‌7'6G) (/77/‌،7g/‌HNÎFÎG) (/77/‌،7g/‌HNÎFÎG) (/77/‌،F.‌7'6G) (/77/‌،F.‌7'6G) (/77/‌،F'Î7‌/7'ÎFÎG‌7'6G)

887' FGد'7 GG7 FGد'7 GG7 H'6ÎG GG7 H'6ÎG GG7 FGد'7 GG7 FGد'7 67د GG7 FGد'7

17359 10.4 788
3

 ،Î87N'6¯ Hg¯ Î'G7Î>.G 7. G¯'/ 7Î'76 .'7'>.F' F.'7G
.ÎGF Î.7'Î7 .'6د
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Gد?/N.N?.'FGGÎ'دپÎFN.Î87N'6¯G/'G.7'g.7/H'7Î'.
G7G.Î7'/7.g'.8'?.'FGGÎ'دپÎFN.Î87N'6¯N.Î7..Î6..8''GFآ.
.¯ÎFN.Î87N'6د?G7G.Î7NFG'Nپ'67FÎÎد

FÎG/.7'6GFG'N?'6FN7.7.دÎFN.Î87N'6¯(GÎ7/.،Î/'7.F'.'7ÎÎ>.ÎGÎFF'N...).
.¯ÎFN.Î87N'6دFÎ'6GGFÎ6GÎ'GدFN7Gد
.F?Î¯دF'G6..Î87N'6¯7/(6.?.'FGÎF'G(Î7'.NGÎ'G77Î').
.¯Î/N.NGGÎ'G777F'.Î87N'6پ'67FÎÎد

Î7'دÎ'پ'F67887د'G/N6G'Î87N'6¯.
GG.GNG&'7'7ÎN7..7'FG'F8'6..Î87N'6¯H'7Î'(GF'7'Î،g'.G7N.ÎÎ'8.gÎG7.،Î..'/7د.پÎFN7Î>

Î/'7.F'N...)!!.
H'دFGGG'F7.دFGGدGFÎG'.ÎF'G7/6..Î87N'6¯.

Gد?ÎG'¯آFÎF/8'،.Î?ضNÎ¯FN¯چNH'6ÎGÎ7'6¯7/'.gÎG7.Î¯F'.
Î..'/7پG.Î87N'6¯7.Î'G7Î>.G/7.NHg¯G.¯Î¯G.?NFgÎG7...
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7N7GGÎ7'?.Î'G7Î>.GÎF7'6GNپ�.
Î777.?NضNG67دÎ/'7.F'G.7'7..'.
Î777.Î'G7'8'.ÎF'G'.6¯7G.7.7'8'.FN7پ/Î87N'6¯.
Î777.Î'G7.'6887'G/N6G'7//'7.F'H'7Î'.
Î777..Î?ضNGدF'G.gÎG7.Î¯F'.G.6..7Î>Î.FN/.
Î777..Î?ضN.gÎG7.Î..'/7پ¯F'.Î87N'6¯G.Î87N'6¯G.¯G.¯Î
GÎ'G77Î'N7/8/7¯7.7'7'Î'G.GÎFÎ7'.N..'/.
Î777..Î?ضNدFN7Î'G7Î>.GÎF7'6GNپ�.

0'7..7'Î¯FN¯چÎ7'6¯7/'.gÎG7.Î..'/7پ¯F'.Î87N'6¯7.>.GÎ'G7Î
Hg¯...FGÎ87N'6¯.
FدGÎGNGGGÎ7'6¯7/'.gÎG7.Î¯F'.7.887'Î G/N6G'6..Î87N'6¯.

0'7..7'Î'G/'GF6ÎپÎ.7'Î7NÎ6GNپ�'.G.N.G.G.G'Î'G.

'FÎ ¯ا7¯اF/ G. Î6GN�~ G.اF چ7Î.؟
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.gÎG7.Î¯F'.:ÎGN.N/F.7GG¯¯F'.7/(N�7'�.'ÎFG?Î¯F'.HN/.'.7N7/.F'F?/NF
ÎGg7'G.7'.6'ÎFÎF/'ÎÎFNF//8'/7~‌ÎG(Bank Keshavarzi Iran, a-2023).

F'>.6'Î87N'6¯:7N7FG8'F'>.6''ÎH'GGÎN7ÎF7'¯F>'67/6..،Î87N'6¯F'>.6'F'?'N
ÎN7ÎF7'¯7/Î'G‌6..7Î8Î87N'6¯/7NG7>F7/G.7Î7Î'G‌('7/ÎFG(SNA)N7/F/'7G
GF..G،.6'¯.6'/N.6'/7..gN7/GÎ87N'6¯.7'.

G7G.Î7N:Î7N‌G7G.8'G'¯/Î/7F'�(Î7N‌G7G.'~N7'،Î‌G.7/G/'G.7'.7'FGN7/NG8'7G¯Î8'
FG'N?/ÎFN./G'N./N.:7.'6G7G.Î7NÎN7ÎF،7'¯GÎ'G77NF¯FG'N?/ÎFN.Î87N'6¯.

Î87N'6¯:Î.ÎF'?G.7'G¯7/H'Î7.،H(H'G'Î¯'Î.'F'NÎ/ÎFG''.G/G/ÎFN.Î/'7.F'G،FN7/
87N7~G/'//FN6‌ÎG(Statistical Centre of Iran, b-2023).

7.7'7'/F7ÎFGNH'ÎF.‌6F'/.ÎFG'ÎÎ'6>7'/Î'~1410-1401:«Î87N'6¯.7'.?.7'8'/ÎFN.
.gN7/GÎG'Î¯'ÎÎ7NF'.8'FÎ77،.?'78،ÎF'.>'.،Î7'/‌F¯F.Î7'/‌?.7GN87N7~،G'/،7NÎ7

H'Î6.(NF7?7N.F8ÎF..G7.Î‌G7Î.F8،887'.>'G/8'?.'FGGÎ'~N?NF.Î.7Î8NFN7'N7.'Nض
.Gg7N.6'/G.»(Supreme Council of the Cultural Revolution, 2022).

FÎG'.ÎF'G(Finance):GÎG.?.'FGÎF'GNGN.N/7NG8'ÎFÎ'7./'.Î'،G?7N.NGN'/..ÎF'?G¯Î
G'¯F.Î/'7.F''8/G(7/.
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GÎ'G77(Capital):H(6..8'Î'Gg'¯Î/ÎFN..7'G¯7//ÎFN.Î'Gg'¯7¯Î/G.7'¯G.G7¯G/6
NG.Î'.،G77G¯FG.7G/F/7¯‌ÎG(،'G‌H'G..'7.g(‌FÎ6'GNÎ'G7'6.'/ÎFN.).

GÎ'G77Î7'6¯(Investment)'ÎFÎ¯6.GÎ'G77..'/7F'.'F(Gross fixed capital formation):
❖7ÎÎ>.7/887'Î/N.NGÎ‌GÎ'G777F'.'F7/¯ÎG7N/Î7'/.'7/FÎ?G.
❖FÎ/..?.'FGÎF'GNÎF'7F'G.Î'Gg'¯GÎ'G77Î'(..'7¯ÎÎ7'/N'¯،F'F'¯(().
❖/FÎ(7GFÎ/..Î'G‌ÎÎ'7'///?.GG�ÎN‌G.FN~G.Î'Gg'¯Î'‌GÎ'G77.
❖GÎ/7¯'7G¯7/H(Î'Gg'¯Î'‌GÎ'G77Î'7./ÎFN.'Gg'¯'Î.'G/.7¯Î/G.7'¯‌G.G7¯/FN6‌ÎG.
❖GG'ض'H/7¯Î/N.NG،.g(‌FÎ6'G7'6.'7'¯N،FÎ'7N'G‌‌H'G..'7N...7/FN7H'G8.
❖7ÎÎ>.7/Î'G‌G/'GF..'//7NGG/'G.7'7//FÎ(7G/ÎFN..
❖.7.7'.?8'887'F¯FÎ7/.Î'GFG8N7G'ÎÎ7'6¯'NÎ'G‌ÎÎ'7'/..'/¯Î/ÎFN.G/FF¯7/N7F¯Î

Î‌G7N/Î7'/.'7/GNg?.887'GG'ض'G/6G.Î'G‌ÎÎ'7'//ÎFN.G/6Î6'F8'.ÎF'?GÎ/ÎFN.//'NÎ/'GF
(6¯7G7'G(،H'7Î'1393)

❑ ¯gG.7'GFg'7-Î7'6¯‌GÎ'G77'F7F'.GFg'7=GÎ'G77Î7'6¯7F'.
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Î/N.NGGÎ'G777F'.'F(Gross Capital stock):

(¯F'.Î6¯7G0.'.').
•?NG.G887'«H'G..'7N.'7Î7'.»،«.g(‌FÎ6'GN.'6ÎG..»،«FÎF/.NG?7N.»،«G'6.¯'H/'?G»N«7Î'7

Î'G‌Î&'7'/..'//ÎFN.G/6»/7NGG/'G.7''ÎF.'FG/'G.7'7//FÎ(7G/ÎFN.(¯F'.Î6¯7G0.'.').
•F¯Î7'6¯‌GÎ'G77G'.F'G/67/Î'G‌F'7G.66¯Î'GFG?NG.G¯gG.7'G'.F'G/6Î7H'GG'G‌F'7.

Î/N.NGGÎ'G777F'.(Net Capital Stock):

(¯F'.Î6¯7G0.'.').
❑ ¯gG.7'Î?G..–Î/N.NGGÎ'G77'F7F'.=Î/N.NGGÎ'G777F'.

67Î/'7.F'(Economicد Growth):
•6Î'6G'/ÎFN.7F'.'FÎFG¯Î7N6¯Î7¯ÎÎ‌G7N/FÎ?G.

•F¯Î'GN7'/N.:/FÎ(7GÎ7'/Î'~.7'G¯7/7/'،H(.ÎG7>/ÎFN.Î/'7.F'7/FN7H'G86G'6Î'
'/Î~G/7¯N..76Î'6G'/77/G(7/ÎFG/G'N./6.

•7.F8N¯:/67،Î/'7.F'6Î'6G'./G/FF..ÎG7>Î/ÎFN.G.7N>FGÎ‌G7?7ضGG�NF.G7.‌?
Î'Gg'¯Î/'7.F'G.G/7G.7'(Ghaffari et al., 2016))..
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❖?'NF'Î7'6¯ GÎ'G778'7>FG.ÎG'GÎ'Gg'¯Î'‌GÎ'G77:
GÎ'G77Î7'6¯7/.g(‌FÎ6'G.

Î7'6¯‌GÎ'G777/H'G..'7.
Î7'6¯‌GÎ'G777/Î/N.NG7'.F'.

G.N.:?NF.GÎ'G77Î7'6¯7/،Î87N'6¯7.6Î.8'.?F7N.'G7..د'.

❖¯gG.7'(G77GÎ‌GÎ'G77..'/):6G'¯887'Î7'.ÎÎ'G‌ÎÎ'7'/..'//7NGG/'G.7'7/H'Î7.N./ÎF
7/¯ÎÎ‌G7N/Î7'/.'7/.
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 /'7.F'.'.ث'Î 'F.7'/ چ¯F¯ ÎG FG? GFNد؟•
•'G .7G
(G?F'7G Î'G G.G'Î /'ض7)•

 /'7.F'
Î7N.7/

؟'Î'. /'7.Fد چ¯F¯ FG? GFNد•
•'GدÎ'.
(پG?F'7G Î'G/'GF6Î /'ض7)•
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Î/7ا.F' 6ا 67دFG

 .ÎG7> 8' G/'G.7'
/N.NG دÎFN. ÎF'.

 G7G. 6Î'6G'
 FG'N? Î7N

.ÎFNد
 .ÎG7> FF.
.دÎد .ÎFNد

 ،Î87N'6¯ 6.. 7/ دÎFN. FG'N? FG¯G gNG?GF.7G 7¯ÎدGG N د
.7' /Nد/G 7'Î7. ،6.. FÎ' 7/ G/'GF N/ FF7G ÎFÎ6F'..

.ÎFN.7F'.'FÎFG¯Î7N6¯Î7¯ÎÎ G7N/ÎF'G8FÎ?Gد'77/6Î'6Gد:'F.7ا/67Îد
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Î/'7.F' 67د

 7N/G Î7N G7G.
(‌،Î7N'FG‌Î'F.7'

'G/FÎ(7G‌Î8'7‌GFÎG.‌N
‌'G7'..'7)

 G/'GF
 7N/G

(6Î'6G'
‌G/'GF
'G)

H'7Î' Î87N'6¯ 7/ 8'ÎF/7NG N FG./G GFÎ6¯ :G/N6G' 887' 67د
 7N/G Î7N G7G.
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Î/7ا.F' 67د GÎ7ظF

67 /'7.F'د
/7'.د'Î7 67د
‌/67‌?.'FG‌FÎÎ?.

Î/'7.F'( GÎ'G77
 Î7'6¯‌N‌)...'GF(‌GG7‌N

'Î'GN¯F 67د
7.F'‌/67‌FF?‌FÎÎ?.‌‌Î/'

GF(‌Î7'6¯7/'‌Î¯FN¯�‌N‌‌'
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 .'?F'7G
67د 

Î/'7.F'

¯Î7g¯ H'Î7.
‌.7'N.7'‌،.ÎG7'‌G'/(

7¯7'G‌،FÎG

¯Î7g¯N&F H'Î7.‌:76Î~‌.G
‌Î�NFNF¯.('6FN7.‌)‌N.6'.F'

GÎ'G77('6FN7/)
HN7ÎF/‌،Î7F�‌،88NG‌،7.F8N¯‌،NFN7

'6FN7/ H'Î7.‌‌:
‌N‌Î/'7.F'‌G.7Î7
‌Î7Î¯‌.G.‌'.‌Î7N(NF

.7'..
‌N‌FG7N7¯‌،7'¯NF‌،N7'

FG~FG

ÎFاG FÎGا.N دÎFN. Î'G G/'GF F..'7 GG'7G Î'7. ÎG'7 ،
Î87N'6¯ 6.. 7/ GÎ'G77 .6'.F'  .
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Î87N'6¯ ÎF'G FÎG'.

 Hg¯ ÎF'G FÎG'.(‌77N.
.FN/‌:)‌7Î>F‌¯76.‌Î'G‌/77

‌.6¯‌N‌¯'.‌N‌((‌Î'G‌/77
Î87N'6¯‌Î'G‌.?F7‌N

 /7. ÎF'G FÎG'.(‌77N.
H'87N'6¯‌:)¯�N¯‌Î'G/77

Î¯Fا. G.7Î7H'¯دFF¯ FÎG'. FÎ7.GGG 8' Î¯Î ، 7/ ÎF'G
Î87N'6¯ 6..  .



26 ‌Î87N'6¯‌6..‌Î¯F'.‌.gÎG7.‌GدF'G‌GG7‌7/5‌N‌'G8'ÎF‌'.‌G.66¯‌GG/
.7'‌G/N.F‌.7'F.G‌،6..‌FÎ'‌G'¯Î'..

Î87N'6¯
11%

.?F7
49%

.'Gد.
40%

. Î¯F'. .gÎG7. GدF'G ?Î8N. G
 F'7 7/ Î.FN/ 7Î> 6..95-

1346

‌(
gF

F'‌8
'‌F

.F
(

57-
13

46
)

‌¯
F.

(
67-

13
58

) ‌G?
7N

.‌F
N'‌G

G'F7
.

(
72-

13
68

)

‌GG
'F7.

‌H'
ÎG

(
13

73
) ‌G?

7N
.‌G

N/‌
GG'

F7.
(

78-
13

74
)

‌G?
7N

.‌G
N7

‌GG
'F7.

(
83-

13
79

)

‌G?
7N

.‌G
7'G

�‌G
G'F7

.
(

88-
13

84
)

‌GG
'F7.

‌H'
ÎG

(
13

89
) ‌G?

7N
.‌G

.F
~‌G

G'F7
.

(
94-

13
90

)

‌GG
'F7.

‌H'
ÎG

(
13

95
)

‌G7
N/‌

F¯
(

95-
13

46
)

 N 'G¯F'. .gÎG7. GدF'G 8' Î87N'6¯ 6.. GG7
 G. .'77NG Î.FN/ 7Î> 6..(/77/)

?.'FG :1 .)ج Î7¯زG ¯F'...'.   '2 .)س.'ت'/G
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H'7Î' 7/ Î87N'6¯ ÎF'G GدFF¯ FÎG'. ?.'FG N FNپ Î'G7'8'.

FNپ‌ÎG77‌7'8'.

FNپ‌ÎG77‌GGÎF‌7'8'.

FNپ‌ÎG77‌7Î>‌7'8'.

•Î¯F'.‌G.7Î7
•Î7'..?'‌N‌ÎF'G‌.'77NG

•/7ُ.‌Î'GFNدF7
•ÎFN7/G‌Î'GFNدF7
•ÎF/G‌Î.FN/‌7Î>‌Î7'..?'‌.'77NG
•Î7'..?'‌Î'G‌ÎFN'?.

•H'7'N.‌FNزF
•‌Î¯/'NF'.‌Î'GFNدF7/ÎÎ'.7N7
•H'7.‌GF7

‌Î'G7'8'.‌8'‌'7‌/N.‌ÎF'G‌?.'FG‌Î77¯‌،ÎF'7Î'‌H'87N'6¯ÎG77،‌ÎG77‌GGÎFN‌7Î>
‌FNپ‌ÎG77دFÎ'GF‌ÎG‌FÎG'.‌‌.
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H'7Î' FN7 .'8'7 پ/ ÎF'G ?.'FG Îض'F.G H'87N'6¯ ?Î8N.

 H'87N6ا¯
.ز7¯

•ÎG77 ÎF'G ?.'FG

¯6ا7N.G H'87Nط
•ÎG77 ÎF'G ?.'FG
• ÎG77 7Î> ÎF'G ?.'FG

/7.ُ H'87N6ا¯ •G77 GGÎF ÎF'G ?.'FGÎ
•ÎG77 7Î> ÎF'G ?.'FG

‌N‌/N.د‌/'N‌G8'دF'‌G.‌G.N.‌'.‌،ÎF'7Î'‌H'87N'6¯...‌Î'G7'8'.‌8'‌'7‌/N.‌8'ÎF‌/7NG‌ÎF'G‌?.'FG‌،77ÎG،
‌ÎG77‌GGÎF‌N‌FNپ‌ÎG77‌7Î>دFÎ'GF‌ÎG‌FÎG'.‌‌.



29 .‌‌د.'G?‌'7‌/N.‌8'ÎF/7NG‌ÎF'G‌?.'FG‌،ÎF'7Î'‌H'87N'6¯‌ÎG77‌7'8'.FÎ'GF‌ÎG‌FÎGد.'‌'‌8

?.'FG:1  .) ،7ÎG N G7Nس ÎGÎ/713862 .) ، ÎF'7/'G سNF7N Îعل FÎع N Î/'.آ GجF G/FÎ'1399پ

H'7Î' Î87N'6¯ ÎF'G FÎG'. 7/ ÎG77 7Î> N ÎG77 Î'G7'8'. GG7

 ÎG77 7'8ا.(Î7ا.. ÎاG¯Fا. N ÎÎ7.اN7 ÎاG ÎFNا?. ،Î87N6ا¯ ¯Fا.)
 ÎG77 7Î> 7'8ا.( N F/G Hا7.ا¯ ،GF7/F' 87F ÎاGFNدF7)...
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 Î'G F'7 7/ H'7Î' Î/'7.F' Î'G GN7¯ Î G/NزG' 887' Î'G 7.'6 .Î?ضN1401-1390( ،77د/ ،F'Î7 /7'ÎFÎG 7'زG100=1390)

76ح
G/NزG' 887' 7'دFGG/NزG' 887' GG7G/NزG' 887' 7ا/67د.F' Hg¯ 7 67د/ GG7

87N'6¯
Î

N‌?Î'F7
H/'?G‌.'G/.‌Hg¯

‌/'7.F'
87N'6¯

Î
N‌?Î'F7
H/'?G‌.'G/.87N'6¯

Î
N‌?Î'F7
H/'?G‌.'G/.‌Hg¯

‌/'7.F'
87N'6¯

Î
N‌?Î'F7
H/'?G

G/.
.'

1360135115693622276.15242

1361147177698529075.061348.853.65.230.50.432.81.8
1370224259598038005.968267.617.82.812.90.512.10.7
13802902636166845946.357360.4-1.15.91.40.0-0.62.1
13903753440302368385.55044-9.9-7.911.6-0.3-0.5-4.05.1
14005112939428277326.63855-3.66.05.24.9-0.22.32.9
14014883129447280896.03955-4.46.44.44.6-0.32.52.5
Î¯FاÎGF318268321075108655393.22.53.93.200.21.31.5

?.'FG‌:1‌.)Statistical Centre of Iran, c-20232‌.).'.7'/G

‌ÎGپ'‌N‌FÎÎپH'7Î'‌Î87N'6¯‌6..‌GG7‌،7N6¯‌ÎF.'/‌7F'.'FH'7NF7،‌/67‌7د‌.ÎFNد
.‌‌.'6د
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‌N‌GÎ7/.
F'7¯6.Î

‌GÎ7/. G'.7. ‌N‌GÎ7/.
F'7¯6.Î

GÎ7/. ‌N‌GÎ7/.
/ÎNN¯-19

‌،GÎ7/.
F'7¯6.‌Î
/ÎNN¯‌N-
19

‌،GÎ7/.
F'7¯6.‌Î

Î/'7.F' Î'G6.. 7/ Î¯F'. .gÎG7. /N7 07F
(/77/)

‌.'7/'7 ‌GF7G.G‌N‌.'G/.‌N‌ÎF'¯78'. ‌H'G..'7‌N‌F¯7G ‌H/?G‌N‌.?F7 ‌Î87N'6¯

?.FG‌:0‌Î6¯7G‌¯F'..'.'.

.N'G.‌،H'7Î'‌Î87N'6¯‌6..‌Î'7.‌Î¯F'.‌.gÎG7.‌/N7‌07F..‌7Î'7‌'.‌Î/'Î8‌Î'G6
.‌‌(?د7'FG‌.Î'G/‌G.)'F‌‌Î/'7.Fد'7/‌
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?.FG‌:‌،7N~FgÎ¯1392

GÎ'G77 FÎ/'7G
 Î87N'6¯ 7/

FÎG8 ?.'FG

.6¯ F.'F Î'GFÎG8

.'>'.

Î.آ ?.'FG

ÎG'/ Î'G GF¯

6. N دFG7N¯

GF'7N¯ N N'¯

7.6

.7'

....

Î87N'6¯ .gآ FÎ6'G

 N 7N.¯'7....

.'6ÎG..

Î.7/ Î'G7'6.'

Î87N'6¯ Î'GF'G..'7
Î7'7<دG

Î7'/N'¯

¯F'.Î6¯7G0.'.،''G77
7'GآGÎ'G77Î7'6¯N

Î/N.NGGÎ'G77FÎ6'G
.gآNÎ'GF'G..'7

Î87N'6¯'7دÎFN.N6.FG7
ÎG/8'7.
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H'7Î' Î87N'6¯ 6.. 7/ GÎ'G77 ¯gG.7' 07F
G?F'7GÎF'G8 Î G7N/ ¯gG.7' 07F 7'دFG(/77/)

 7Nپ ÎG'G.(1387)83-13385.2

 H'Î6>. N ÎF'Î¯ 7.�G(1373)5.3

 7'6F N ÎFÎG'(1384)81-13385.9

 Î.ÎFF N ÎF'Î¯ 7.�G(1394)88-13385.8

 H'7'¯GG N دFG.G'76(1388)84-13384.75

 H'7'¯GG N ÎFÎG'(1377)73-13385.7-5

FÎ¯FاÎG5.4
?.FG‌‌:‌،Î.ÎFF‌N‌ÎF'Î¯‌7.�G1394

¯gG.7'‌07F‌7/‌GÎ'G77.7g'.‌،H'7Î'‌Î87N'6¯‌6..‌‌.
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?.FG‌:0‌Î6¯7G‌¯F'..'.‌'(‌H'7Î'‌/'7.F'‌7/‌GÎ'G77‌Î/N.NG1400-1390)

 ÎFG ÎاG.7 /7ا/ .Îا/ ÎاGÎÎ'7'/ دÎGG 7G?(F7ا)

ÎاGÎÎ'7'/ 7Î7ا
دG/ا.. .ÎFNد 6

Î.اÎ87' N G6ا.¯' 7N. N FÎF/.G?
GاFÎ6 آÎG.. N .gز'. 7ا..GاN H .ا7Î7ا.

F'7 /'7.F' Î'G6..Î F'7 Î/'7.F' Î'G6..

7 ?G ?.'FG دÎGG 7G? '. 7.'7.ÎFد
7>F /7NG Î�7F' N

10 17 Î87N'6¯ 60 Î87N'6¯ 1

15 8'¯ N .GF 40 8'¯ N .GF 2

20 .?F7 43 .?F7 3

17 Hد?G 42 Hد?G 4

24  N H7. N (آ
8'¯ 80 8'¯ N H7. N (آ 5

20 FFF N FG/ 75 FFF N FG/ 6

17 .'7'..7' 60 .'7'..7' 7

16 .g>.7G 42 .g>.7G 8

17 .'G7 .دÎ'7 60 .'G7 .دÎ'7 9
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 GÎ'G77 Î/N.NG
7F'.'F

Î87N'6¯

 Î7'6¯ GÎ'G77
Î7N7.

 Î7'6¯ GÎ'G77
Î.FN/

 Î7'6¯ GÎ'G77
ÎF.'/

 Î7Nآ/N7
Î87N'6¯

 Î'GدG7آ/
.FN/ Î7'.  Î7'6¯ GÎ'G77

Î.7'.

 Î'Gg'¯ .'/7'N
Î' GÎ'G77

GÎ'G77 ¯gG.7'

 Î/N.NG
 GÎ'G777F'.

Î87N'6¯

 Î7Nآ/N7
/'7.F'

GÎ'G77‌Î/N.NG‌7F'.‌FÎF/‌G.‌/'7.F'‌Hg¯د‌FF'GG‌،H'7Î'‌Î87N'6¯Î'GدG7/‌6آG'¯
‌.FN/NÎ87N'6¯‌N‌/'7.F'‌Î7Nآ/N707F‌8'.7ÎF‌7'/7N.7.‌Î.7'F.G67د‌‌‌.
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 Î'G7'8'.
ÎF'G

FN8'7 پ'.
( ÎF'G FÎG'.

(¯GG'.Nد.

GÎ'G77 7'8'.
( ÎF'G FÎG'.

(.FFدGد.
GGÎ. 7'8'.

ÎF'G 7'8'. FÎ7.GGG6.. 7/
H'7Î' Î87N'6¯
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/7¯FG?.gÎG7.Î..'/7~G.7Î7Î¯F7.ا/F71402ا:
❖F¯.gÎG7.Î..'/76'564607:پG/7'ÎFÎGF'Î7
❖GG7H'./'7.7¯N7'¯ÎFNF/N7Î>ÎFNF/:8277د/
❖GG7G77GGدFF¯ÎÎ'GF(7'NF'.):1877د/



38 ?.'FG‌‌:1‌.)0‌Î6¯7G‌¯F'..'.‌‌،'2‌.)Î.'.7'/G

 F'7 7/ Î/'7.F' Î'G6.. ¯Î¯G. G. Î..'/7پ .gÎG7. GG71402(/77/‌‌)

 Î87N'6¯ Hد?G N .?F7 H'G..'7 N F¯7G ÎF'¯78'. .'Gد. GF7G.G



39 ?.'FG‌‌:1‌.)0‌Î6¯7G‌¯F'..'.‌‌،'2‌.)Î.'.7'/G

/'.Î'
24%

 7/ GÎ'G77 FÎG'.
8/7¯

67%

G?7N.
6%

7Î'7
3%

 F'7 7/ Î87N'6¯  .gÎG7. .G'Î7/ 8' GدG1402(77د/)

Î7'6¯ GÎ'G77 GG7
 7/ Î87N'6¯

gÎG7. Î. پ7/'..
.7' FÎÎ'پ ،Hآ G.  :

/77د30
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GدG(G/'G2GG'F7'7'):GG'7GH/7N(.'F'¯G'Î7'..?'Î'7.Î¯/F87.G.7/
'.7N7N''F.7'/77/G(7/'Î&'.7N7H8'،N7¯Î6Î'6G'.'/ÎFN.Î87N'6¯،/'.Î'N
G?7N.?Î'F7¯�N¯NÎ.F7?F'N7/F7'FGÎÎ'.7N7N.¯7'6G7/ÎF'?GÎ'G‌.
7N.7G8'ÎN77¯Î/.

 ¯F'. ?NضNG(‌G/'G5GG'F7'7'‌‌:)
✓..'/7~G'NNÎ'7?'7'..?'G.7G7.6ÎFÎF/'ÎÎFNF/N.¯7'6G'Î

Î7'6¯‌GÎ'G77G.7N>FG.ÎF'?G7/Î'G‌G.67،.?'78،Î7'/>'..6¯.'.'.F
Î.?F7N،Î&N7'/،Î7'/G'/87N7~7NÎ7ÎG'GN7N.F8F7?NG7¯،G6Î7.'

،Î7Î¯‌ÎG'G?Î'F7Î87N'6¯NÎ&'.7N7?Î'F7Î/ÎFN.ÎFÎ/..NG¯FÎ7'/
Î'G‌G/7N(7G،Î87N'6¯?Î'F7،Î.7/،Î&'.7N7Î.'Î7'8'.N8N7G.gN7/G
،Î87N'6¯.'G/.Î&'F.7Î8N7Î'7Î'G‌.ÎF'?G7N.7GG.'GF(G¯7/6Î'6G'
.'/ÎFN.Î87N'6¯N/77Î¯/F8،H'Î&'.7N7،H'F'FG/.gÎ'N7Î'6?/NG7
/6'.‌ÎG.

✓....
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87N'6¯ Hg¯ Î'G7Î>.G 7. Î¯F'. .'7'..?' Î7'6¯77..7 .' 'ثG .'?F'7G FÎ7.GGG .Î'.FÎ

7¯6GNپ� G'F(H')6GNپ� H'NF?6GNپ� .Î'.F FÎ7.GGG
Î�‌FÎ6'G‌G/'8/G/'‌N‌ÎG7F

(1386)
7‌8'‌ÎÎ'7?'‌.gÎG7.‌7Î/'.‌Î777.‌ÎN
87N'6¯‌6..‌G.‌Î77..‌Î'G‌̄ F'.‌7.‌Î
Î87N'6¯‌6..‌G/N6G'‌887'

7N'6¯‌Î‌G/N6G'‌887'‌N‌ÎÎ'7?'‌.gÎG7.‌H'ÎG‌../G‌Î¯.7.GG‌/N.NÎ8

H'7'¯GG‌N‌ÎF'F7‌ÎGÎ76
(1392)

7'‌7.‌Î87N'6¯‌¯F'.‌.'7'..?'‌7Î/'.‌88
H'7Î'‌7/‌Î87N'6¯‌6..‌Î‌G/N6G'

Î7'6¯7/'../G.'7'..?'ÎGÎF¯.NÎGÎF¯.7Î>¯F'.6¯Î87N'7.
887'Î‌G/N6G'6..Î87N'6¯.

Î7'6¯7/'7.6Î..'7'..?'ÎGÎF¯...7FG..'7'..?'.7Î>ÎGÎF¯.
'Î¯‌Î/ÎG'‌N‌Î.'.‌FÎ¯F

(1392)
¯‌Î'G7Î>.G‌7.‌Î¯F'.‌.gÎG7.‌7/'‌Hg

Î87N'6¯‌6..
Î7'6¯7/'../GN7'/'F?G.'7'..?'Î7'.NÎ'‌GÎ'G777.887'،G/N6G'

Î7'6¯‌GÎ'G77NF'>.6'6..Î87N'6¯H'7Î'.

7'¯GG‌N‌ÎG'6F'6N¯‌ÎF'.?6H'
(1396)

.'7'..?'‌N‌Î¯FÎ/FF‌7Î/'.‌G7Î'FG‌7.
H'7Î'‌Î87N'6¯‌6..‌Î‌G/N6G'‌887'

Î7'6¯7/'../GN7'/'F?GÎ¯FÎ/FFN.'7'..?'7.887'Î‌G/N6G'.6.
Î87N'6¯H'7Î'.

Î7Î6~‌66¯7.g'.887'G/N6G'..7FG..'7'..?'7/7'ÎF.'
Î¯FÎ/FF.
Î7'6¯7/'../GN7'/'F?G‌Î7'6¯‌GÎ'G77،Î.FN/Î7'6¯‌GÎ'G77
Î7N7.NHg>'66..Î87N'6¯7.887'Î‌G/N6G'6..7N'6¯Î8

H'7Î'
Î7'6¯7/'ÎGFGN7'/'F?GÎ/N.NGÎ‌GÎ'G77Î87N'6¯7.887'
Î‌G/N6G'6..Î87N'6¯H'7Î'.

‌H'7'¯GG‌N‌7'8'G‌(7?(1397)7/'.'7'..?'ÎÎ'7?'¯F'.Î87N'6¯.7
G/N6G'‌887'NF'>.6'6..Î87N'6¯

Î7'6¯7/'../GN7'/'F?G.'7'..?'Î7'.NÎ'‌GÎ'G777.887'،G/N6G'
Î7'6¯‌GÎ'G77NF'>.6'6..Î87N'6¯H'7Î'

H'7'¯GG‌N‌'.'.'F(‌Î/.G
(1399)

‌887'‌/67‌7.‌Î¯F'.‌.gÎG7.‌7/'
‌،Î87N'6¯‌،.'G/.‌،.?F7‌Î‌G/N6G'

F¯7G‌N‌H'G..'7

Î7'6¯7/'../GN7'/'F?G.gÎG7.ÎÎ'7?'7Î>ÎGÎF¯.N¯.ÎGÎF7.
887'Î‌G/N6G'Î'G‌6..Î/'7.F'.

Î7Î6~7/'7.G¯6..Î87N'6¯8'.gÎG7.ÎÎ'7?'7/H'ÎG
Î'G‌6..Î/'7.F'.
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87N'6¯ Hg¯ Î'G7Î>.G 7. Î¯F'. .'7'..?' Î7'6¯77..7 .' 'ثG .'?F'7G FÎ7.GGG .Î'.FÎ
7¯6GNپ� G'F(H')6GNپ� H'NF?6GNپ� .Î'.F FÎ7.GGG

‌H'7G?‌F(‌N‌H'7G?‌F(
(1400)

Î777.FG'N?Î/'7.F'7/NG7.887'
Î‌G/N6G'6..Î87N'6¯H'7Î'

Î7'6¯7/'../GN7'/'F?G.gÎG7.Î..'/7~¯F'.،Î87N'6¯.8'.H/N
Î7'..NÎ/N.NGÎ‌GÎ'G777F'.Î87N'6¯7.887'Î‌G/N6G'6..

Î87N'6¯H'7Î'.

‌H'7'¯GG‌N‌'N7~(1400)
.'7'..?'‌7Î/'.¯F'.Î87N'6¯7./67

NF'>.6'6..Î87N'6¯7/‌H'7Î'(.'
G/'G.7'8'Î'G‌G/'/FF'~ÎF'.7')

Î7'6¯7/'../GN7'/'F?G.'7'..?'Î..'/7~¯F'.Î87N'6¯.7/67
6..Î87N'6¯7//77ÎF'.7'.

Î7'6¯7/'ÎGFGN7'/'F?G.'7'..?'Î..'/7~¯F'.Î87N'6¯.7
F'>.6'6..Î87N'6¯7//77ÎF'.7'.

H'7'¯GG‌N‌Î7/'F‌7N~‌FÎ7/
(1400)

..‌/67‌7.‌Î¯F'.‌.'7'..?'‌7Î/'.‌6
H'7Î'‌Î87N'6¯

Î7'6¯7/'../GN7'/'F?GÎ7'6¯‌GÎ'G77N.gÎG7.ÎÎ'7?'7G.7Î
Î¯F'.7./67887'Î‌G/N6G'Î87N'6¯.

Î7'6¯7/'ÎGFGN7'/'F?GÎN7ÎF7'¯Î87N'6¯7./67887'
Î‌G/N6G'Î87N'6¯.
Î7'6¯7/'7.6Î..gÎG7.ÎÎ'7?'Î'G‌̄ F'.Î.FN/..7FG.7./67

887'Î‌G/N6G'Î87N'6¯.
‌H'7'¯GG‌N‌Î7'.(2014)Î¯F'.‌Î7'..?'‌ÎF'G‌FÎG‌7.أÎ/‌7.أ.

GÎ7.ÎF‌7/‌Î87N'6¯‌Î‌G/8'.
G/?7Î/'.7'/'F?G.'7'..?'Î..'/7~Î'G‌̄ F'.Î7'..G.6..6¯Î87N'7.
7'/FG/ÎFN.6..Î87N'6¯G.7.ÎF.

‌'FÎ¯'G‌N‌'7'6Î�(2015)
‌7/‌Î87N'6¯‌Î‌G/8'.‌N‌¯F'.‌7'..?'

Î.NF.‌Î'FÎ7G(‌:ÎÎ'ÎN~‌،ÎÎ'7¯GG
.ÎF?‌N‌./G‌G'.N¯

Î7'6¯7/'../GN7'/'F?GFÎ¯6.GÎ'G77N.'7'..?'Î¯F'..'/7~Î.G.
6..Î87N'6¯7./ÎFN.6..Î87N'6¯Î'FÎ7G(Î.NF..

‌NN V̄'(2016)
'.‌7.‌Î87N'6¯‌ÎF'G‌FÎG‌7.أÎ/أ.‌Î‌G/8

FG‌6G'¯‌N‌Î/'7.F'‌/67‌،Î87N'6¯‌7
GÎ7.ÎF‌7/

Î7'6¯7/'../GN7'/'F?GG'NHN/F7.F'GضÎ7'..?'N.'7'..?'
Î..'/7~Î'G‌̄ F'.Î7'..G.6..Î87N'6¯7.7'/FG/ÎFN.
Î87N'6¯GÎ7.ÎF.
Î7'6¯7/'ÎGFGN7'/'F?G7.H'6ÎG7FG7/7N6¯G.7.ÎF.

‌H'7'¯GG‌N‌F'NÎ/((2022)G7G.‌N‌H'87N'6¯‌7.‌.'7'..?'‌7Î/أ.‌Î7N‌
GÎ7.ÎF‌7/‌Î87N'6¯

Î7'6¯7/'../GN7'/'F?G.'7'..?'¯F'.Î87N'6¯7.Î‌G/8'.
Î87N'6¯7/7N6¯GÎ7.ÎF.

G/?Î7'6¯/'7'/'F?G07FG'NÎ¯F'.N07F87'Î.7'.7./ÎFN.
Î87N'6¯GÎ7.ÎF.
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6GN�~ 8N7:
6GNپ� ?NF :.ÎF?

.Î'77/ ضN8 .7آN7 :H'G6GG‌.g/'?G‌/7N(7.
.'?g7' N 7'Gآ N Î7>F ÎF'.G Î7N8 ¯7/آN7 :Î'‌GF'..'.¯

ÎF'G8 G7N/‌:1401-1360
Î7'Gآ G?G'.‌:H'7Î'‌Î87N'6¯‌6..

Î7N6: '.6'7 ¯7/آÎG
7'Gآ ?.'FG‌:0‌Î6¯7G‌¯F'..'.ÎFFGF'‌FÎ.‌Î'G‌H'G8'7‌N‌H'7Î'‌7'G(‌6¯7G‌،'

G/'G.7' /7NG 7'6G' G7F :‌7'6G'‌G7FE-Views 

6GN�~ ÎN7'7G ÎاG.Î/Nد/G:
 Î7'Gآ .Î/Nد/G('G7'G(‌ÎF'G8‌Î77‌7'6.F'‌G/?‌N‌7Î.'.‌+//'N‌GÎ'~‌F'7‌Î'F.G‌7.‌'G7'G(‌G.‌Î77.7/‌G/?)

 FÎF/. G'.F' ÎF'G8 .Î/Nد/G
.Î'77/ ضN7آ. Î'G¯ÎF¯. /7NG 7/ Î77.. 6F'/ .Î/Nد/G

'.G.N.G.G/?/N.N7'G(FG'¯Î77ÎF'G8Î'G7Î>.GÎ/N.NGÎ‌GÎ'G777F'.Î87N'6¯،
Î7'6¯‌GÎ'G77Î87N'6¯،887'Î‌G/N6G'Î87N'6¯NÎ'G‌7.'6Î7N‌G7G.ÎN7ÎF7'¯NÎ‌GÎ'G77

Î87N'6¯ÎF..G7.F'7Î‌GÎ'~//'N(100=1390)Î'7.Î‌G7N/ÎF'G8/7NG،7>FFÎ/..FÎ''G7'G(
G.F'7Î‌GÎ'~1390'.G/'G.7'8'‌8N7GN77G(..7F7'/FG7Î>.G7.7'7'Î'G‌F'7Î‌GÎ'~1383،

1390N1395).7N7G.G7¯.7'.
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Î777.GFÎ6Î~G?F'7GH'6F/'/G¯H'7¯6GN�~Î'7.Î777.7/'.gÎG7.Î¯F'.7.7Î>.GÎ'GHg¯
Î87N'6¯8'Î'G‌8N7GF..G(7Î>FOLS،2SLS،3SLS،GMM،ARDLNN.F7F'G-

7NÎFÎ7N.)N7/.F'FÎ'G‌F/G¯Î'Î/F�Î'‌GF/'?G‌G/'G.7'/F'‌G/7¯.

G.7N>FGH'FÎG7'8'.Î'.F،GF7'/7~8'/7N(7.G.7Î7.g/'?GH'G6GGNF.F8'7Î7G..Î'.F،.7N7ض
/7'/G¯«Î'G‌HNG8(Î.N.88'7.Î'G/7N(7.3SLS»G'.F'/N6:HNG8(F'G7F،H/N.HNG8(7Î.6.7F'Î7'N

ÎF'7GG'FNHNG8(Î¯.7.GG/N.N....

7/'.‌FÎ'Î'7.Î777.7/'.gÎG7.Î¯F'.7.Î'G7Î>.GHg¯Î87N'6¯H'7Î'NG.7N>FGÎ.7/Î.'G.FÎ7.G.
،.Î'.F8'‌8N78N73SLSÎ'7./7N(7..g/'?GF/GG/'G.7'G/Î/7¯.7'.Î'7./7N(7..g/'?G

،H'G6GG8N7/7N(7.FÎ7.G¯.'7N6.GG7Î'‌GF/7G(3SLS)..7FG.8N7/7N(7.FÎ7.G¯.'7N6.G
N/Î'‌GF/7G(2SLS)7.‌.7'FG.7'.�G¯'78N73SLS،.g/'?GÎ7'..'7¯ÎÎN¯F'H'G6GG'7G.

.7N7H'G6GGN'.‌̄ Î7/7>FG.G7¯N/7N(7./Î'GF‌ÎG.G�7¯'N/Î‌GF/7G.7.F8N73SLS/FF'GG
8N72SLS،/6'.‌ÎGF¯ÎF7/Î‌GF/7G،GN77Î7.'G7F'Î7'N7F'Î7'N¯.gG.'7.6ÎF7/.7'/GG/7'N

//7¯‌ÎG(6..‌FÎ7Î6NÎ7'7F'N.‌F7/،1384).

7/ÎF'.GÎ7>F7..7G'..g/'?G،H'G6GG/FÎ(7G،ÎÎ'7'F6Î'G7'6.'.7'FGN/7N(7.،.g/'?G7/7.7.¯ÎG/FÎ(7
7.6G.7N7/7Î¯‌ÎG.7/FÎ'،G?F'7G8'Î'G‌8N7Î'‌G.7/NG..7Î'(G.H'NF?Î'G‌8N7GÎFN'ÎÎ'7'F67/.7Î7G
.g/'?GH'G6GG)Î'7.ÎÎ'7'F6G.7Î7.g/'?GH'G6GGG/'G.7'G/6.7'(Green, 2008).ÎG'G..g/'?GF/G

FÎ'،G?F'7G7.7'7'776G.7/،Î'«6Î.8'//7.6G»N7.7'7'776G..7،Î'«'FÎF/7.6G»/F6'.‌ÎG.
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F/GÎÎ'GFÎ‌G?F'7G7ض'/'.G.N.G..'?F'7GHeydari Sangalji (1996)،Sadr & Kefaei (2000)،Pejuya, & Farzin

Motamed (2006)،Negintaji & Omidi Kia (2023)،Shabani Koshalshahi et al. (2018)،Chisasa & Makina (2015)،
Arabmzar et al. (2018)NÎF'.GÎ7>F7..7G'.887'،G/N6G'Î/N.NG،GÎ'G77Î7'6¯‌GÎ'G77NF'>.6'87N'6¯Î

G..7N7.g/'?GH'G6GGFÎ0GÎ7?.G/6.7':
VAt = f(Kt, LAt, KPt, LAPt, RAINt, DUMt)

Kt = f (It, Kt-1)

It = f (VAt-1, CRSt, CRJt, IRt, DUM)

LAt = f (VAt, Wt, KLAt, CRSt, RAINt )

VAt:887'Î‌G/N6G'6..Î87N'6¯(/7'ÎFÎG،F'Î7100=1390)
Kt:Î/N.NGÎ‌GÎ'G777F'.7/6..Î87N'6¯(/7'ÎFÎG،F'Î7100=1390)
It:Î7'6¯‌GÎ'G777/6..Î87N'6¯(/7'ÎFÎG،F'Î7100=1390)

LAt:F'>.6'6..Î87N'6¯(7GF)
KPt:7.'6Î7N‌G7G.GÎ'G777/6..Î87N'6¯(HN/.//'N)

LAPt:7.'6Î7N‌G7G.ÎN7ÎF7'¯7/6..Î87N'6¯(HN/.//'N)
Kt-1:Î/N.NGÎ‌GÎ'G777F'.7/6..Î87N'6¯'.¯ÎGGFN(/7'ÎFÎG،F'Î7100=1390)

KLAt:7.'6Î7.‌GÎ'G77(Î/N.NGÎ‌GÎ'G77Î‌GF'77ÎN7ÎF7'¯)7/6..Î87N'6¯(/7'ÎFÎGF'Î7G.،7GF100=1390)
VAt-1:887'Î‌G/N6G'6..Î87N'6¯'.¯ÎGGFN(/7'ÎFÎG،F'Î7100=1390)
CRSt:.gÎG7.Î'‌GÎ'G77ÎÎ'7?'¯F'.Î87N'6¯G.6..Î87N'6¯(/7'ÎFÎG،F'Î7100=1390)

IRt:07FÎ‌G7G..gÎG7.Î¯F'.Î..'/7~G.6..Î87N'6¯(/77/)
CRJt:.gÎG7.Î7'.(Î‌GÎ'G778/7¯7/)ÎÎ'7?'¯F'.Î87N'6¯G.6..Î87N'6¯(/7'ÎFÎG،F'Î7100=1390)

Wt:/6G.7/ÎN7ÎF7'¯Î87N'6¯(،F'Î7100=1390)
RAINt:?NG.G87'.Î‌GFg'7Î.G'Î7/7N6¯(7.GÎFÎG)
DUM:7Î>.GÎGNGNGGÎ7/.Î/'7.F'(//?¯ÎÎ'7.Î'G‌F'793-1389N1401-1397N//?7G7Î'7.7Î'7Î'G‌F'7
Î‌G7N//7NGG?F'7G)
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 G'.F' ÎGNGGG FدG6GNپ�

Î6GNپ� N Î.7'Î7 ،ÎÎ'7.' Î'G/'GF6Îپ

G?F'7G Î'G G.G'Î

//. N .Î'.F

G?F'7G HNÎ77¯7 FدG /7N7آ.

 'G 677پ G. .7'پ N 'G GÎ7ضG HNG8آ G'.F' Î'G8'ÎF6Îپ
FÎF/. 8N7 FÎNد. 8'ÎF/7NG .'?g7' دÎFN. 'G7'Gآ Î7Nآ ?G.

G?F'7G ?NضNG /N.NG .Î?ضN Î777.
Î87N'6¯ G. .gÎG7. ..'/7پ Î'G.7'Î7 N 'G GG'F7. 7N6¯ Î¯F'. .gÎG7. ..'/7پ Î'G/7¯ÎN7

G?F'7G ?NضNG G.66¯ .Î?ضN Î777.
?F'7G GFÎ6ÎپG  N 7'¯ Î7N G7G.

Î87N'6¯ GÎ'G77 GÎ'G77 Î/N.NG GÎ'G77 .'7'..?'
Î' Î7'. .'7'..?'  Î7'6¯ GÎ'G77
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50
¯F. ‌FN'‌GG'F7. ‌GG'F7.‌/Î/G. ‌GN/‌GG'F7. ‌GN7‌GG'F7. ‌G7'G�‌GG'F7. ‌GG'F7.‌/Î/G. ‌G.F~‌GG'F7. ‌GG'F7.‌/Î/G. ‌G66‌GG'F7. ‌GG'F7.‌/Î/G.FÎ¯F'ÎG

7د
7/

F'
Î7 /

7'Î
FÎG

 7'6
G

G/N6G' 887' Î'G7.'6 H'7Î' Î87N'6¯ 6..(100=1390)

 G/NزG' 887' 7'دFG G/NزG' 887' GG7 G/NزG' 887' 67د

?.'FG‌:1‌.)Statistical Centre of Iran, c-20232‌.).'.7'/G

 Î'G F'7 7/ H'7Î' Î87N'6¯ GN7¯ Î G/NزG' 887' Î'G 7.'6 .Î?ضN1401-1360
(G100=1390ز'F'Î7 /7'ÎFÎG 7، /77د، )
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 ÎاG F7 7ا/ G?FطاG ÎF7' ÎاG7Î>.G GF..G ÎاG 7.6ا FÎ¯FاÎG1360-1401

7Î>.Gد/'N7'دFG(/77/)67د GG7(/77/)
‌Î87N'6¯‌Î‌G/N6G'‌887'(100=1390)F'Î7‌/7'ÎFÎG‌7'6G3183.26

Î87N'6¯‌6..‌G.‌Î87N'6¯‌¯F'.‌Î..'/7~‌.gÎG7.‌F¯F'Î7‌/7'ÎFÎG‌7'6G15026-
‌Î..'/7~‌.gÎG7.Î7'.Î87N'6¯‌6..‌G.‌Î87N'6¯‌¯F'.F'Î7‌/7'ÎFÎG‌7'6G10628*71
‌Î..'/7~‌.gÎG7.Î'‌GÎ'G77Î87N'6¯‌6..‌G.‌Î87N'6¯‌¯F'.F'Î7‌/7'ÎFÎG‌7'6G4422*29

‌Î87N'6¯‌6..‌G.‌Î87N'6¯‌¯F'.‌Î..'/7~‌.gÎG7.‌F¯(100=1390‌)F'Î7‌/7'ÎFÎG‌7'6G702.5-
‌Î..'/7~‌.gÎG7.Î7'.‌Î87N'6¯‌6..‌G.‌Î87N'6¯‌¯F'.(100=1390)F'Î7‌/7'ÎFÎG‌7'6G484.1*68
‌Î..'/7~‌.gÎG7.Î'‌GÎ'G77‌Î87N'6¯‌6..‌G.‌Î87N'6¯‌¯F'.(100=1390)F'Î7‌/7'ÎFÎG‌7'6G220.4-*32

‌Î87N'6¯‌Î7'6¯‌‌GÎ'G77‌F¯(100=1390)F'Î7‌/7'ÎFÎG‌7'6G362.1-
‌Î87N'6¯‌.g(‌FÎ6'G‌7/‌Î7'6¯‌‌GÎ'G77(100=1390)F'Î7‌/7'ÎFÎG‌7'6G133.7**32
‌Î87N'6¯‌Î'G‌H'G..'7‌7/‌Î7'6¯‌‌GÎ'G77(100=1390)F'Î7‌/7'ÎFÎG‌7'6G231.3**68
‌F'7‌7/‌Î87N'6¯‌7F'.‌Î‌GÎ'G77‌Î/N.NG‌F¯1401(100=1390)F'Î7‌/7'ÎFÎG‌7'6G9853.4-

‌F'7‌7/‌Î87N'6¯‌.g(‌FÎ6'G‌7F'.‌Î‌GÎ'G77‌Î/N.NG1401(100=1390)F'Î7‌/7'ÎFÎG‌7'6G7733.1***13
‌F'7‌7/‌Î87N'6¯‌Î'G‌H'G..'7‌7F'.‌Î‌GÎ'G77‌Î/N.NG1401(100=1390)F'Î7‌/7'ÎFÎG‌7'6G2114.6***87

Î87N'6¯‌F'>.6'7GF‌7'6G35670.3321
‌G/N6G'‌887'‌7'7'‌7.‌Î87N'6¯‌Î‌GÎ'G77‌Î7N‌G7G.‌7.'6(100=1390)-1400.4-
‌G/N6G'‌887'‌7'7'‌7.‌Î87N'6¯‌7'¯‌ÎN7ÎF‌Î7N‌G7G.‌7.'6(100=1390)-733.7-

Î87N'6¯‌7¯7'¯‌/6G.7/F'Î7‌7'6G26823-
‌Î87N'6¯‌7¯7'¯‌/6G.7/(100=1390)F'Î7‌7'6G2180.2--

‌/N7‌07F(7'>.F'‌/7NG‌)Î87N'6¯‌G.‌Î..'/7~‌Î¯F'.‌.gÎG7./77/12.7--

?.FG‌:‌‌‌FÎF/.‌Î'G‌‌G.G'Î‌:*‌Î87N'6¯‌6..‌G.‌Î87N'6¯‌¯F'.‌Î..'/7~‌.gÎG7.‌F¯‌8'‌GG7‌:**‌‌‌Î87N'6¯‌6..‌Î7'6¯‌GÎ'G77‌F¯‌8'‌GG7‌:***N.NG‌F¯‌8'‌GG7‌Î/
Î87N'6¯‌6..‌7F'.‌Î‌GÎ'G77
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F'7.'7/'7GF7G.G N .'Gد. N ÎF'¯78'.H'G..'7 N F¯7G Hد?G N .?F7 Î87N'6¯

¯F.

13608-128-124-86-104-8
13618-128-124-86-104-8
13628-128-124-86-104-8
13638-128-128-126-124-8
13648-128-128-126-124-8
13658-128-128-126-124-8
13668-128-128-126-124-8
13678-128-128-126-124-8

‌FN'‌GG'F7.

13688-128-128-126-124-8
136917-1917-1912-1411-136-9
137018=<18=<12-1611-136-9
137118=<18=<12-16139
13721818-2412-1616-1812-16

‌GG'F7.‌/Î/G.13731818-241516-1812-16

‌GN/‌GG'F7.

13741822-2515-1617-1913-16
13751822-2515-1617-1913-16
13761822-2515-1617-1913-16
13771822-2515-1617-1913-16
13781822-2515-1617-1913-16

‌GN7‌GG'F7.

13791822-2515-1617-1913-16
13801823=<15-1616-1814-15
13811722=<14-1515-1713-14
13821521=<151613.5
13831421=<151513.5

‌G7'G�‌GG'F7.

13841616=<151616
13851414131414
13861212111212
13871212111212
13881212111212

‌GG'F7.‌/Î/G.138912,1412,1411,1412,1412,14

‌G.F~‌GG'F7.

139014,1514,1511,1514,1514,15
139114,1514,1511,1514,1514,15
139214-1514-1511-1514-1514-15
139322>=22>=14-1622>=22>=
139420,2120,2114-1620,2120,21

‌GG'F7.‌/Î/G.139518188-5/171815,18

‌G66‌GG'F7.

139618188-5/171815,18
139718186-181815,18
139818186-181815,18
139918186-181815,18
140018186-181815,18

 /N7 07F(7'ظ.F' /7NG ) Î'G F'7 7/ /'7.F' GF..G Î'G 6.. 7/ Î¯F'. .gÎG7.1400-1360(77د/)

?.'FG‌:1‌‌.)Central Bank of the Islamic Republic of Iran, e-20232‌.).'.7'/G
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 Î'G F'7 7/ ¯Î¯G. G. Î87N'6¯ ¯F'. Î..'/7پ .gÎG7. ?Î8N.1400-1380(77د/)

H'ÎG
‌FÎ¯

Î.7/‌?Î'F7‌N‌ÎG'.ÎF'F
Î7'/>'.‌N‌.?'78
7NÎ7‌N‌G'/
Î87N'6¯‌G.‌G.7.'N‌.'G/.‌N‌?Î'F7
H'Î6.(‌N‌.gÎ6
7Î'7

/7
7/

?.'FG‌:1‌.)Central Bank of the Islamic Republic of Iran, e-20232‌.).'.7'/G
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 H'7Î' Î87N'6¯ 6.. G. Î87N'6¯ ¯F'. Î..'/7پ .gÎG7. .Î?ضN ÎدF. GF.7 7'7' 7. Î'G F'7 7/1401-1360(F'Î7 /7'ÎFÎG)

?.'FG‌:1‌.)Bank Keshavarzi Iran, b-20232‌.).'.7'/G

F'7
.gÎG7. H'6ÎG.gÎG7. GG7.gÎG7. 67د

Î7'. Î' GÎ'G77 F¯Î7'. Î' GÎ'G77Î7'.Î' GÎ'G77F¯
136062741364654
13702503766264060346350

138099983465134637426469957

13901015433373813528175256310872

14007795752140319936067822117-1960

1401151395829609418100528416943882

g'7 FÎ¯F'ÎGGF106481438881503697129282226
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 ÎدF. GF.7 7'7' 7. Î87N'6¯ 6.. G. Î87N'6¯ ¯F'. Î..'/7پ .gÎG7. GG7 N H'زÎG Î G.7'/GSNA Î'G F'7 7/1380-1400( /7'ÎFÎG
(F'Î7، /77د

?.'FG‌:1‌.)Bank Keshavarzi Iran, b-20232‌.)Central Bank of the Islamic Republic of Iran, e-3‌.).'.7'/G

/76

GG7 .gÎG7.
7'7' 7. Î87N'6¯

ÎدF. GF.7SNA

 ¯F'. 7'G7 آ/
Î6¯7G

ÎدF. GF.7 7'7' 7. Î..'/7پ .gÎG7.SNA

 7. .gÎG7. ?NG.G
 ÎدF. GF.7 7'7'ISIC

(Î87N'6¯‌¯F'.)

 .N'G. H'6ÎG
7'7' 7. .gÎG7.

SNAوISIC

Î7'.Î' GÎ'G77
?NG.G 7'/FGGG7‌7'/FGGG7

138070.1700974242926943813463-4025
138159.6691073253927944915847-6398
138274.115105774616231972126617-6896
138363.816090765117242120733248-12041
138467.224465815714193017944909-14730
138575.2244506612848343729849611-12313
138670.6250567010776303583250738-14906
138770.5342007014379304857968906-20327
138852.921136699567313070358043-27340
138958.336419799455214587478667-32793
139056.25710775189742576082135281-59199
139159.46692975223762589305150297-60992
139259.068072653666735104740177636-72896
139357.085699703632830122027214018-91991
139455.6108399802681520135214242979-107765
139544.4109855842167416131529296206-164677
139642.2117144802918620146330346591-200261
139746.6733473812157062194917418150-223233
139846.5562572714943173205688442557-236869
139944.21586495811633542274984622722-347738
140041.4322738788860722411346993606-582260

?NG.G1435037667454043421804414480092-2299651
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 ÎدF. GF.7 7'7' 7. Î87N'6¯ 6.. G. Î87N'6¯ ¯F'. Î..'/7پ .gÎG7. G7Î'FGSNA NISIC Î'G F'7 7/1400-1380(F'Î7 /7'ÎFÎG)

?.'FG‌:1‌.)Bank Keshavarzi Iran, b-20232‌.)Central Bank of the Islamic Republic of Iran, e-20233‌.).'.7'/G

7'‌Î/F.‌GF.7‌7'7'‌7..H'.Î'
¯Î7Î(‌Î/F.‌GF.7‌7'7'‌7.

ౘ堐
رد 

یلیا
م
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‌Î87N'6¯‌¯F'.‌.gÎG7.‌..'/7پ‌H'G8‌.66¯‌'.8/7¯‌7/‌GÎ'G77‌.gÎG7.‌.G7‌G.‌7ÎÎ>.
.7'‌G.G'Î‌‌.

?.'FG:1 .)  ،Î87N'ش¯ ¯F'.14022 .)س.'ت'/G

 Î..'/7پ .gÎG7. 67د N GG7 GFg'7 FÎ¯F'ÎG Î87N'6¯ ¯F'.Î' Î87N'6¯ 6.. G. Î'GF'7 7/ H'7
(Gز'F'Î7 /7'ÎFÎG 7، /77د)1401-1360

/76
 Î7'. Î'G.GÎF ..'/ Î'G.GÎF1390

67دFG GG7د'677دFG GG7د'7
 7/ .gÎG7.

 8/7¯(Î7'.)
Î'G77 .gÎG7. G

Î'

F¯
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1).Î GF/ا?G887'Î G/NزG'Î87N6ا¯:G¯7/H(Î/N.NGÎ‌GÎ'G777F'.Î87N'6¯(LK)N
Î7N‌G7G.Î‌GÎ'G77Î87N'6¯(LKP)FF'//7//775/77/7'/‌ÎF?GG/6N.Gg?.Î'7ض'G‌H(6ÎF'.
.'7'>.F'Î¯Î7N&.7'¯8'7/F6'.‌ÎG.FÎ'.Î'.F'..Î'.F.'?F'7GF(H'7G?NF(H'7G?(1400)،(7?7'8'GN
H'7'¯GG(1397)،Î.'.‌FÎ¯FN'Î¯‌Î/ÎG'(1392)،'7'6Î�N'FÎ¯'G(2015)N¯F'FNH'7'¯GG(2023)،
N7GGN'..Î'.FÎ‌G?F'7GÎF'.?6ÎG'6F'6N¯NH'7'¯GG(1396)N7GG'F/6'.‌ÎG:

.g/'?G /7N7آ. .Î'.F

(1)Āý�� = 29.9 + 1.09 Āÿ� + 0.24ĀĀ�� + 1.13 Āÿ�� 2 0.20 ĀĀ���∂ ∂∂ ∂
.Î?ضNÎ7'6¯7/'F'>.6'NG7G.Î7NÎN7ÎF7'¯Î87N'6¯7.887'G/N6G'H('..Î'.F.'?F'7G7N~‌FÎ7/Î7/'FN'¯GGH'7

(1400)N¯F'FNH'7'¯GG(2023)GGN7G/N..7'.
«.F'/ÎN7ÎF7'¯/'8'G»(The labor Surplus Case)7/Î.7.8'?7'FGÎF'G8،F'7ÎF7GH/N.Î'G‌.ÎF'?GÎ87N'6¯NG/?H'¯G'

Î/FG‌G7G.8'H'N.ÎN7ÎF7'¯Î87N'6¯7/FN7G'Î'F'7(/FF'GÎN7ÎF7'¯Î'G‌6...?F7N.'G/.)NG6Î7N.¯'7.H/7¯6..
Î87N'6¯G.Î'.Î‌G?7N.HNÎ7'6ÎF'¯G7//'.Î'.ÎG7>Î7'¯Î.(Idle Capacity)ÎG/FF'N.7/G/?7Î/'.7'/ÎF?GF'>.6'NG7G.

Î7NÎN7ÎF7'¯Î87N'6¯7/NG/F6'..
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2 .)Î87N7 ¯6اFا. Î GÎاG77 Î/N.NG Î GF/ا?G :G7Î>.G‌.Î'7ض‌G'G.‌،7F'.‌Î‌GÎ'G77‌Î/N.NG‌Î‌GF/'?G‌7/‌،'
/F'‌G/6‌7'/‌ÎF?G‌/77/‌¯Î‌/77‌7/‌./7'/‌Î7'¯8'7‌،.'7'>.F'‌N‌Î7N&.‌'.‌7ÎF‌.Î'7ض‌.Gg?:

(2)Āÿ� = 0.04 + 0.12 Āý� + 0.90 Āÿ�−1∂ ∂∂ ∂
3).Î GF/ا?GÎ7'6¯ GÎاG77Î87N7:¯6ا/FÎ'،GF/'?G7'/(.gÎG7.Î7'.(LCRJ)،887'Î‌G/N6G'Î87N'6¯'.¯Î

GGFN(LVAt-1)N.gÎG7.Î'‌GÎ'G77(LCRS)7.Î7'6¯‌GÎ'G77،Î87N'6¯7'/‌ÎF?G/F'‌G/6.FÎ'.Î'.F'..Î'.F.'?F'7G
Î.'.‌FÎ¯FN'Î¯‌Î/ÎG'(1392)N(7?7'8'GNH'7'¯GG(1397)N7GGG/N..7'.

G/?7Î/'.7'/ÎF?G07FÎ‌G7G.Î¯F'.(Āýý�)7.H'6ÎGÎ7'6¯‌GÎ'G77Î87N'6¯/F'N.‌ÎGG.G/?FÎÎ?.07FG7G.8'ÎN7
7'8'.NÎ¯.7.'NFÎÎ'~Î7'6¯‌GÎ'G77Î87N'6¯G.07FÎ‌G7G.Î¯F'.(7Î7..Î7N.7/.gÎG7.¯F'.ÎG.Î87N'6¯)

//7¯7..
FÎg/7Î/'FGFÎÎ'~.Î'77ضÎ/'..gÎG7.Î¯F'.7.7'/FGÎ7'6¯‌GÎ'G77Î87N'6¯:
✓G'7/F'.gÎG7.Î87N'6¯NG77Î6..8'FÎ'.gÎG7.Î'7.07'.G7¯Î/.
✓GG7Îg'.Î‌G/7N(H'87N'6¯7/Î7'6¯‌GÎ'G77Î87N'6¯.
✓..'/7~6..Î/'Î88'.gÎG7.¯F'.Î87N'6¯G.«?Î'F7N.'G/.G.7.'NG.Î87N'6¯»،«G'.‌ÎF'FÎN

?Î'F7Î.7/»N«7Î'7»(GFg'7/N//42/77/).

(3)Āý� = 2 0.40 + 0.48 Āý��−1 + 0.13 Ā�ýþ�+0.35 Ā�ýþ� 2 0.11 Āýý�∂ ∂∂ ∂∂ ∂
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4).Î GF/ا?GÎN7ÎF7ا¯Î87N7:¯6ا/Î‌GF/'?GÎN7ÎF7'¯،Î87N'6¯887'Î‌G/N6G'Î87N'6¯(LVA)،Î/N.NG
Î‌GÎ'G777F'.Î‌GF'77ÎN7ÎF7'¯(LKLA)N.gÎG7.Î'‌GÎ'G77(LCRS)،7/'../GNÎ7'/‌ÎF?GFF'//7//775

/77/7.H'6ÎGF'>.6'Î87N'6¯/F'‌G.6'/.FÎ'.Î'.F'..Î'.F.'?F'7GÎ.'.‌FÎ¯FN'Î¯‌Î/ÎG'(1392)N(7?7'8'GN
H'7'¯GG(1397)،N7GGN'..Î'.FÎ‌G?F'7G'N7~NH'7'¯GG(1400)،N7GG'FG/N..7'.G.7>F/77‌ÎGG¯F.'7G
.'7'>.F'Î¯Î7N&.N'.G.N.G..Î/N//G?.'FGÎ‌GÎ'~/ÎFN.(((N¯'.Î87N'6¯)،Î‌G?7N.F'>.6'87N'6¯ÎH'7Î'/Î'.

'.GÎ¯.7.Î‌G?7N.Î7'6¯‌GÎ'G77Î7Î¯Î~/N6:

G/?7Î/'.7'/ÎF?G7Î>.G/6G.7/H'7¯7'¯،Î87N'6¯7.7Î>.G،G.7.'N/F'N.‌ÎGG.FÎg/ÎFN¯'FN¯/6'..'8GFG.:
07FÎ?F'N/67/6G.7/H'7¯7'¯[1]،
GG7FÎÎ'~ÎN7ÎF7'¯7Î¯./6GNÎ'¯.'7'Î7./'Î8/ÎFN.Î87N'6¯H'7Î'G.ÎN7ÎF7'¯Î¯/'NF'.[2]،
'.Î/N//ÎFÎ6¯Î'.GÎ'G77G.Î'.ÎN7ÎF7'¯.

7'/FGÎg'./6G.7/7/Î'G‌6...?F7N.'G/..
[1]‌.Î'‌G7N/‌/67‌07FÎ?F'N‌Î'G‌F'7‌7/‌Î87N'6¯‌7¯7'¯‌/6G.7/1401-1360‌،/N//‌N‌ÎGFG0.2-‌/77/.7'‌G/N.‌‌.
[2]‌.‌Î'G7'G(‌7'7'‌7.‌H'7Î'‌7'G(‌6¯7G(1402‌)‌F'7‌7/1401‌'G77‌،‌/N//22‌ÎGNوG?‌N‌Î7وN7.‌7Î¯.‌HNوF/‌N‌/6G‌،Î87N'6¯‌7'¯‌ÎN7ÎF‌/77/‌N‌.7و'‌G/N78.و

‌'G7G7'¯‌Î'G‌F¯6‌G.‌Î87N'6¯‌7'¯‌ÎN7ÎF‌Î‌G/F'GÎF'.‌/77/(4/4/77/)‌FF.7G‌F¯7'¯‌،(57/77/‌)‌/6وG‌HN/.‌ÎFÎG'G‌F¯7'¯‌N(17/77و/‌).7و'‌G.و.‌/'6وÎF'?G‌.

(4)ĀĀ�� = 13.9 + 0.09 Āý�� 2 0.005 Āþ� + 0.09 ĀÿĀ�� + 0.03 Ā�ýþ�∂ ∂∂ ∂∂ ∂



61

Î7'Gآ Î'GFNG8آ .Î'.F
/ÎضN. G.Î.F 8N7 HNG8آ

Î>.G‌H'ÎG‌g'.‌7'Î7.‌Î7.‌G/?'G7 Î¯.7.GG‌.Î7ض Î7. GG
Fض'G.‌7'.¯Î‌8'‌7~‌'G7Î>.G¯‌Î7Î

(‌)‌/77‌7/‌7/¯'//5‌/77/
'.7Î'

7~ÎFÎG‌//'N‌Î‌G6Î7‌HNG8(-~‌HN7
() ÎÎ'.7Î'

‌7G7‌Î‌GÎ7ضG‌/7‌G/?(/N.‌F'G7F‌H
'G‌G/F'GÎF'.‌)6..‌.g/'?G‌G'G.‌7/

7F'.‌GÎ'G77‌Î/N.NG‌GF/'?G
¯ÎF7N/‌HNG8(-F7F'G .g/'?G H/N. F'G7F

‌7G7‌Î‌GÎ7ضG‌/7‌G/?(/N.‌F'G7F‌H
G7Î>.G‌/F�‌Î'G‌G/F'GÎF'.) ¯ÎF7N/‌HNG8(-F7F'G G.7Î7 H/N. F'G7F

7'7'‌7.‌،/F6'.‌F'G7F‌،'G/F'G7~‌7¯'
‌Î‌G7'G(F/6‌/G'N.‌Î7Î¯‌GÎG7.‌.‌7/

‌7¯Î/‌Î‌G7'G(‌/Î'.‌.7N7‌FÎ'‌7Î>
(Obs*R-squared‌)‌'Î‌/7‌Î'F.G‌'7

/'/‌7'7F‌7G7‌Î‌GÎ7ضG‌/7‌G/?.

‌7G7‌Î‌GÎ7ضG‌/7‌G/?(‌/N.N‌G/?
Î¯.7.GG/N.‌)‌ÎG'G.‌/7NG‌7/

‌.g/'?G(Î?ضN‌F.G7¯‌7>F‌7/‌'.‌.
FG‌N‌.g/'?G‌/F'G7~‌Î‌G.ÎF'G7F‌7Î/'

‌Î‌G7'G(F‌Î‌G7'G(‌NObs*R-

square،.)

8N7.‌HNG8(-‌H'NF?‌./.‌Î7G/'¯
«‌ÎF'Î77‌Î¯.7.GG/N.‌HNG8(

LM»
Î¯.7.GG/N.

‌ÎF'7GG'F‌Î‌GFNFG‌G¯‌FÎ'‌/N.N‌'.
‌Î'G‌G/'/‌/7NG‌7/‌gNG?G‌،7F'Î7'N

‌.7'‌7.‌FN'/.G‌،Î?7FG(Î.'7.¯‌،
1378‌:469‌NÎ7N7‌،1394‌:291)‌،

‌F¯GG‌6ÎF‌ÎF'G8‌Î77‌Î'G‌G/'/‌7/‌'G'
/6'.‌G¯'/‌G¯‌.7'.

‌7G7‌Î‌GÎ7ضG‌/7‌G/?(‌/N.N‌G/?
7F'Î7'N‌ÎF'7GG'F‌)‌G'G.‌/7NG‌7/

.g/'?G.

‌7F'Î7'N‌ÎF'7GG'F‌Î'G‌HNG8(
8N7.-H'¯'~-‌N‌ÎN7'G‌،Î7G/'¯

77�F¯
7F'Î7'N ÎF'7GG'F

‌Î‌G7'G(‌F'G./'‌7¯'J‌8'‌7.G¯‌،03/0
‌7G7‌Î‌GÎ7ضG‌،/6'.(H/N.‌.7'FG

Î7'6.'‌Î'G7Î>.G‌)‌/N6‌ÎG‌/7((6.FG
Î.77F‌N‌،1397‌:80)

‌7G7‌GÎ7ضG‌/7‌‌G/?(/N.‌.7'FG‌H
Î7'6.'‌Î'G7Î>.G‌)‌.g/'?G‌7/

‌Î/N.NG‌N‌Î87N'6¯‌Î‌G/N6G'
‌/7‌N‌Î87N'6¯‌7F'.‌Î‌GÎ'G77
‌GÎ'G77‌.g/'?G‌7/‌7G7‌GÎ7ضG

F'>.6'‌N‌Î7'6¯.

‌Î‌G7'G(J Î7'6.' Î'G7Î>.G H/N. .7'FG
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8N7 77 '7ا. Î.ا7.ا/G ÎاG 66¯ 7Î/اFG3SLS

Nض?ÎF?G .Îد'FGÎ7د'7 ¯7666/
66¯887'Î G/N6G'Î87N'6¯..7FÎ/N.NGÎ GÎ'G777F'.Î87N'6¯1.097'دÎF?G
66¯Î/N.NGÎ GÎ'G777F'.Î87N'6¯..7FG.Î7'6¯ GÎ'G777N'6¯Î80.127'دÎF?G
66¯Î7'6¯ GÎ'G77Î87N'6¯..7FG..gÎG7.Î7'.¯F'.Î87N'6¯0.357'دÎF?G
66¯Î/N.NGÎ GÎ'G777F'.Î87N'6¯Î87N'6¯..7FG..gÎG7..Î7'

¯F'.Î87N'6¯0.0427'دÎF?G

66¯887'Î G/N6G'Î87N'6¯..7FG..gÎG7.Î7'.¯F'.Î87N'6¯0.0467'دÎF?G
66¯Î7'6¯ GÎ'G77Î87N'6¯..7FG..gÎG7.Î' GÎ'G77¯F'.6¯Î87N'0.137'دÎF?G
66¯Î/N.NGÎ GÎ'G777F'.Î87N'6¯..7FG..gÎG7.Î' GÎ'G77.¯F'

Î87N'6¯0.0167'دÎF?G

66¯887'Î G/N6G'Î87N'6¯..7FG..gÎG7.Î' GÎ'G77¯F'.6¯Î87N'0.0177'دÎF?G
66¯887'Î G/N6G'Î87N'6¯..7FÎN7ÎF7'¯Î87N'6¯0.247'دÎF?G Gد?
66¯ÎN7ÎF7'¯Î87N'6¯..7FG..gÎG7.Î' GÎ'G77¯F'.N'6¯Î870.037'دÎF?G
66¯887'Î G/N6G'Î87N'6¯..7FG..gÎG7.Î' GÎ'G77¯F'.6¯Î87N'F'>.6' F'F'¯ 8' 7'/ ÎF?G 7/' دF'G
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H'7Î' Î87N'6¯ 6.. Î G/NزG' 887' 7. Î¯F'. .gÎG7. Î7'6¯7ث'  ÎGNGGG FدG

Î¯ت ب'ن䐧ت7هیل

Î'G77 .gÎG7. G
Î' Î7'. .gÎG7.

.6'¯

‌،ÎG77G‌Î'G‌G/'GF‌/Î7.
‌N‌G7'.'‌،‌/6G.7/‌..'/7~‌‌‌...

.6'/

‌،ÎG77G‌Î'G‌G/'GF‌/Î7.
‌N‌/6G.7/‌..'/7~‌‌‌...

.6'/7.

‌N‌/6G.7/‌..'/7~‌‌‌...

 Î'GF'G..'7
Î87N'6¯Î87N'6¯ .gآ FÎ6'G

7'/N'¯
Î

7'/>7G
Î

.F'7'
‌N‌7..7'
7'Î.(‌F'F'¯Î

‌Î8'7‌G/'G(‌Î'G7'6.'
.6'/‌،.6'¯‌،FÎG8

.6'/7.‌N

‌F'F.F'‌7'6.'
((

‌Î8'7‌G/'G(‌Î'GFÎ6'G
N‌.6'/‌،.6'¯‌،FÎG8

.6'/7.
‌N‌G'�
.'FF

‌N‌Gض�N/
ÎG'G‌7GF

GF'.F¯

Î87N'6¯ 7F'.'F GÎ'G77 Î/N.NG

 7F'. GÎ'G77 Î/N.NG
Î87N'6¯

Î6ر86 'ف6وده ¯ش'ور'

Î87N'6¯ .gN7/G دÎFN.
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G7چ¯''.F'71388،07F/N7(/7NG7'>.F')Î'7..gÎG7.Î..'/7پG.6..،Î87N'6¯7.G¯8'7Î'7Î'G .ÎF'?GÎ/'7.F'G/N..7'،F¯ÎF
H'6ÎGH8آ'F'71389'.F'71394،دFF'GG7Î'7'G .ÎF'?GG8.'6.7د'F'71395G.،07.?دF/N7.gÎG7.Î..'/7پG.Î'G .ÎF'?G

Î87N'6¯G.N/.7N71877د/(دFF'GG7Î'7Î'G .ÎF'?GÎ/'7.F')N1577د/G/N..7'.

GG7.gÎG7.Î..'/7پ¯F'.Î87N'6¯G.6..Î87N'6¯H'7Î'(Î'G 6..7Î8.?'78N،Î7'د>'.G'/N7NÎ7N.gÎ6NH'Î6.آ)8'N70//د
FÎ'7/ÎF'/.7'G¯GG7.(/77د77N.GGG7GFg'7:58)'G/7¯.7پÎد'¯'F'714006G/77/7د41/دF'71380G./N/77/7د
?Î'F7N.'Gد.G.7.'NG.Î87N'6¯8'/N77/7د10/د/F'71380G./N77/7د49/د/F'714006Î'6G''دÎپG/7¯.7'.FÎ'7'Gآ6¯'7'آ
H'6FدG/ ÎGG¯6..Î/'Î88'Î.gÎG7.G¯G.G'F«.gÎG7.Î..'/7پ¯F'.Î87N'6¯G.6..Î87N'6¯»76.FG،/N6 ÎG7G'GÎF.G.
6..Î87N'6¯(Î'G 6..7Î8Î87N'6¯)،FF?./7Î¯ ÎGF.6G'¯GG7.gÎG7.Î..'/7پFÎ'¯F'.G.6..Î87N'6¯7/Î GF7'G20F'7

(1400-1380)،?NضNGGGGNF.'FÎG.N..7'G¯دÎ'.FÎg/،H7/آNGÎ777.N8'¯F¯Î7'7.دF/7Î¯..

¯F'.Î87N'6¯7/Î GF7'GÎ'G F'71401-13607/?NG.G63157'6G/7'ÎFÎGF'Î7./.H'NF?«.gÎG7.6..Î87N'6¯»G.FÎ'6..
'6ÎF8'?NFÎ7'.(Î GÎ'G777/8/7¯)G/N..7(/77د71).'F'GÎFدNFÎ' GÎ'G77NG?'8آH/77د29/دG/NGF.7'G¯GFg'7/Nپ7/'..

(7/H'ÎGFÎ''G7'G7،آ'Gآ.gÎG7...'/7پG6دG.ÎG'.ÎF'FN?Î'F7،Î.7/?Î'F7N.'Gد.G.7.'NG.Î87N'6¯N7Î'76ÎF/N.N/7'/.G.FÎGG.77'
H'N. ÎGFÎ GGGFÎ'.gÎG7.'7«.gÎG7.Î..'/7پG.6..Î87N'6¯»/'دGFF/7¯.).

7.7'7'Î'G7'Gآ¯F'.Î6¯7G0.'.،'7/Î'G F'71400-1380،gG?7.G¯8'6077د/Î.gÎG7.G¯G.G'F.gÎG7.6..،Î87N'6¯G.7'/GN
76.FGG7'7.،6د.F.7ÎدF. GÎ7F.G.Î'G 6..7Î8Î87N'6¯FF?.G.G7¯.7'.ÎF?Î6Î.8'4077د/FÎ'.gÎG7.G.G'F6..

،Î87N'6¯F¯ÎFG.Î'G 6...?F7N.'Gپ7/'...دGدÎ/7¯.7'.FÎ'،?NضNG/?'.G6.7د'G¯87'6¯/7¯FG?FF/.G'دG'ÎGّ¯6..
Î87N'6¯7/Î GFÎG8.'7'..?'Î¯F'.7/Î'G GG'F7..دGG'.N¯N.دGF'ÎG(GG76..Î87N'6¯8'.gÎG7.،Î¯F'.67د.gÎG7.Î¯F'.
Î..'/7پG.6..Î87N'6¯N...)7'چ/Î'7.Î7'G6 6Î.//7¯N G&'7'N7'6.F'Î'G7'G7آN.7GG..gÎG7.6..Î87N'6¯H'7Î'(/7پ..'

G677دN.¯F'.Î87N'6¯)'.Î?NF«Î7'G6 6Î.»G'7GG6د'..
F'.Î87N'6¯G.6..Î87N'6¯H'7Î'7/F'71401..7FG.F'7¯پFG.gÎG7.Î7'.(GÎ'G777/8/7¯)NÎ' GÎ'G77Î GFg'7Î..'/7د'7
1360G..Î.7.6Î.8'257'6G7.'7.N/N6'47/دG7.'7.G7'7.7.'6.7د'«Î'G .GÎFÎ7'.»7/Î'G F'71401-1360،G.7N777N.G
GG7.gÎG7.Î' GÎ'G778'F¯.gÎG7.Î..'/7پ¯F'.Î87N'6¯G.6..Î87N'6¯،H'7Î'/N77د29/د/N07F67دÎ' G7N/Hآ/N22/د

FG¯ÎGG'F7.Nد'gÎG7.Î7'.NÎ' GÎ'G777/6..Î87N'6¯G.Î.N.Î¯'/8'H.پ'GNÎGFGg'.NFÎÎ/..67دG/N..7'.Î'G 07F/77د
.7'Î77'دÎ'77پN.¯F'.Î87N'6¯(NG.7N7ÎF¯H'6Î7 GG'F7.6..Î87N'6¯)Î'7.FÎG'.ÎF'G6..Î87N'6¯NÎÎN¯ .7'پG.'ض'F.Î'7.

.gÎG7.Î7'.NÎ' GÎ'G777/Î'G F'71401-13606د'. ÎG.
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6..Î7'.8'6Î'6G'H'6ÎG.gÎG7.Î..'/7پ¯F'.Î87N'6¯G.6..Î87N'6¯7/N/Î GG/1380N1390،7.FGG.6Î'6G'.7دFدÎ7.
H'Îض'F.GN7/G.Î.FدÎ7.Î'G G/'GFÎG77GNÎ' GÎ'G77،7.6Î.G6دFNG¯F.'G77G.Î/F.H/7¯7/'6Î'6G'.GÎFFÎ'G/'GF'G 7Î7..

'Î'G .GÎF..'/»F'71390(100=1390)7/Î'G F'71401-1360،G.7N777N.GGG7.gÎG7.Î' GÎ'G778»'7'7.7چG/7¯.7'.G¯'7پÎد'
F¯.gÎG7.Î..'/7پ¯F'.Î87N'6¯G.6..Î87N'6¯،H'7Î'/N77د32/د/N07F67دÎ' G7N/،HآÎGFGN/N77د-0.4/د/G/N..7'.

'.G.N.G.07F67دÎ' G7N/../G.gÎG7.Î7'.(4.177د/)،7ÎÎ>./7¯ÎN7..'/7پ.gÎG7.77N.¯F'.Î87N'6¯8'.gÎG7.GÎ'G77Î' 
G..G7.gÎG7.،Î7'.G..7N7Î7. G'G67'¯6آ/N6 ÎG.

7/7'GچÎ GG/،G.66¯FÎ¯F'ÎGGG767887د'Î G/N6G'GN7¯.'G67د/7(/77د1.5).دHg¯/'7.F'(3.277د/)،7.6Î.8'GN7¯?Î'F7N
H/'?G(1.377د/)NGN7¯Î87N'6¯(0.277د/)NG/N..7'.FÎ'،?NضNGÎ¯'/8'GG7FÎÎ'67887دپ'Î G/N6G'6..Î87N'6¯7/67د
.ÎG .'6د.FFدGد./ÎFN.7F'.'FÎF.'/H'7Î'7د

77N.G67دÎ GFg'7Î7'6¯ GÎ'G777/،.gآ FÎ6'GH'G..'7NF¯Î87N'6¯7/Î G7N/1401-1360G..Î.7.3.7،77د77/1.3د/N
F'71401/77/7دF'71360G.45/77/7دFÎ6'GÎ87N'6¯7/F¯Î7'6¯ GÎ'G77Î87N'6¯8'23 آG/N..7'.6Î'6G'GG7.g/77د2.1

8'.'¯FF.'FÎG.N..7'G¯'.،Î/N7/د¯F'Î.6Î'6G'(N/7.'7.H6د)6FFGÎ'G777/دÎFN..gN7/GÎ87N'6¯7/Î740F'7G.66¯
FÎ6'GÎ87N'6¯(17F'7)..7FG.Î'G H'G..'7Î87N'6¯(60F'7) آÎGG.gد?H/N.7Gپ'Î'.F8'FÎÎدNGضÎG(G.G'¯FGFÎF/.،?N .'6د

FG'>/N.).
6..G>?'8'Î/N.NGÎ GÎ'G777F'.Î87N'6¯7/H'7Î'7N.7GG.'G H'G..'7N.'7Î7'.7..7G'.دÎFN.7/FÎ'6..6د'. ÎG(7877د/

7/F'71401).'./N.Ng'.H/N.67دÎ G7N/Î/N.NGÎ GÎ'G777F'..gآ FÎ6'GÎ87N'6¯(4.677د/)..7FG.H'G..'7(3.177د/)7/
Î G7N//7NG،Î777.F¯ÎFFÎ7.6Î.ÎÎ'G F'7G¯67دÎGFG7/Î/N.NGÎ GÎ'G777F'.Î87N'6¯H'G.'G/'.G'،.7'7N.7GG.6'G.gآ FÎ

Î87N'6¯G/N..7'(Î'G F'767-1360،1369،1394N98-1396).
F'>.6'Î87N'6¯GNg?7.Î'G F'71392N1393،7/Î'G F'7ÎF'Î'پG7N/(1401-1399)6ÎFÎ'7'/07F67دÎGFGG/N..7'.G.7>F77د ÎG

G¯N/FG'?'6FN7.ÎF?ÎدÎNN¯-19N.'7ÎÎ>.ÎGÎFF'7/6G'¯F'>.6'Î87N'6¯7/Î'G F'71401-13997/NGدF' G/N..
.'G/G¯.7'F.GدFN77Î/'FG7.'6Î7N G7G.ÎN7ÎF7'¯N7.'6Î7N G7G.GÎ'G777/6..Î87N'6¯7/Î'G F'71401-1360H'6FÎGد

Î.'7ÎÎ>.G¯7/H'6ÎG887'Î G/N6G'Î87N'6¯H'7Î'ÎN7G/'/،.7'7Î/'FG7.'6Î7N G7G.GÎ'G77NÎN7ÎF7'¯Î87N'6¯6ÎF7'چ/NFH'7
.6Î7N G7G'.677د'7.6Î.8،(/77د3.7)¯67Î' G7N/Î GFg'77.'6Î7N G7G.ÎN7ÎF7'¯Î87N'6د.Î/7¯.7/Î G7N//7NG،Î777دF' Gد
Î GÎ'G77Î87N'6¯(0.477د/)G/N..7'.

G>7ÎF?G7N.د.GGN'.دG?g'.7//'7.F'،H'7Î'F¯ÎF67/6دG.7/H'7¯7'¯،Î87N'6¯دF'G¯ÎدFN7Î GدFÎ'6GÎ7'دÎ'پG/N..7'.'./N.N
07F67د../GNGN'دG/6G.7/ÎG7'H'7¯7'¯Î87N'6¯،/6G.7/Î?F'N'G H7آ/Î'G F'7Î/'Î88'Î G7N//7NG،Î777.Î'7'/67دÎGFG
G/N..7'.
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Î777.77N.GÎ¯دF7'.Î GFg'77N6¯7/7'GچÎ GG/G.66¯(1401-1360)،8'¯Î،N77¯F'Î./N.N¯ÎدFN7GدFG'¯7/H'6ÎGÎ¯دF7'.
 GFg'7.7'N8'7¯Î/،N7H'6FدG/ ÎGG¯7/Î GG/ÎF'Î'پÎ G7N//7NGG?F'7G(ÎF?ÎÎ'G F'71401-1390)،FÎ¯F'ÎGÎ¯دF7'.GFg'7(197

7.GÎFÎG)،.N'G.Î7N7/G'.FÎ¯F'ÎGÎ¯دF7'.Î GFg'7F¯G7N/(2207.GÎFÎG)،Î GG/1360(2297.GÎFÎG)NÎ GG/1370(2377.GÎFÎG)
G.6'/.7'.

.Î'.FF7'/8'/7N7آ.G.7Î7.g/'?G7.7'7'8N73SLSH'6F/'/G¯66¯887'Î G/N6G'Î87N'6¯..7FG.«.gÎG7.Î7'.»N
«.gÎG7.Î' GÎ'G77»¯F'.Î87N'6¯8'F'F'¯Î7'6¯ GÎ'G77Î87N'6¯7/Î'G F'71401-1360G..Î.7.7.'7.0.0461977د/N0.0177677د/

6G.6..¯Î87N'6دGپH'6ÎG.gÎG7.Î7'.NÎ' GÎ'G77..'/7/77/7د7Î'76،G.66¯'.6Î'6G'7G¯Î.د'ÎG.ÎF?Î7/.7N7GN .'6د
7.7'7'Î'G .GÎFF'7Î GÎ'(1390=100)/'..پ،G..Î.7./N0.05/دN0.0277د/G.7'دFG887'Î G/N6G'Î87N'6¯G/N6G'دG'N.6د.

7Î/'FGÎ'G 66¯G/7N7آ.Î G6887د'Î G/N6G'Î87N'6¯..7FG..gÎG7.،Î¯F'.Î¯'/8'Î7'6¯7/'7.6Î..gÎG7.Î7'.7/7'ÎF
.gÎG7.Î' GÎ'G777.67887د'Î G/N6G'Î87N'6¯H'7Î'7/Î G7N//7NGÎ777.G/N..7'.

7.7'7'Î'G7'Gآ¯F'.Î6¯7G0.'.،'GG7Î GFg'7F¯.gÎG7.Î..'/7پ¯F'.Î87N'6¯(Î7'.NÎ' GÎ'G77)G.6..Î87N'6¯H'7Î'
(Î'G 6..7Î8.?'78N،Î7'د>'.G'/N7NÎ7N.gÎ6NH'Î6.آ)7/Î'G F'71400-1380،/N77د58/د/G/N..7'(6G'¯8'/N70/د

..6G.6دGپF'71400).7¯'FÎ'GG7'7Î'7.7GN/?NF.gÎG7.Î7'.NÎ GÎ'G77..'/7/77/7د41/دF'71380G./N/77/7د
Î87N'6¯H'7Î'G.F¯Î G7N//7NGG?F'7G(1401-1360)GÎG?.،GÎGد.G.Î.FGÎ7Î¯ ÎGG¯/N77/8د42/د'Î.gÎG7.G¯'G7/Î G?F'7G

.'/gÎG7.Î' GÎ'G77(CRS)G.6..Î87N'6¯7/7>F،GÎ' G.G7¯7Î.پgÎG7.Î7'.(CRJ)N'ÎÎ..'/7.پG.H'NF?Î..'/7/'ض7
ÎGÎF.7G7.Î'G 7.'6Hg¯FÎ'6..(7/'. FÎ'Î7'6¯ GÎ'G77NF'>.6'ÎN7ÎF7'¯)G.6'دF.7'.

H'دFG.ÎG¯'/¯Î/7¯ÎN7?G'.7/N/ÎN7G7ض?NÎ'ض'F.?.'FGÎF'GÎ'7.FÎG'.ÎF'G7/6..Î87N'6¯،Î7'6¯7/'FG'N?6FN7.'(7Î>F
Î'G GÎ7/.Î/'7.F'NÎF'7¯6.)،H'دFGH'G8'7Î7'6¯ GÎ'G77Î87N'6¯7/7'..'7Î.Î7ÎدG.7'8N/'G.Î87N'6¯(Î'7.Î6Î7 GG'F7.N

.Î'دG.gÎG7.Î¯F'.)،Î G7.'7Î GF/'.GÎ7.'7.'FÎ87N'6¯'.7Î'7Î'G 6..Î/'7.F'NÎ7Nآ/N7Î.7FFÎÎ'پÎ'G .ÎF'?G¯Î87N'67/
7Î'76ÎG7N.7N6¯'7H'N. ÎGFÎ7.GGGFG'N?7/NG7/Gد?FF/.G'دG'FÎG'.ÎF'G7/6..7N'6¯Î8

7N6¯7/دFچÎ GG/G.66¯/'دGFF//7¯.

'.Î GدG'6GدFN707F/N7(/7NG7'>.F').gÎG7...'/7پG6دG.6..Î87N'6¯H'7Î'N77N.GÎ GFg'7H7(/77د12.7)آ/Î'G F'7
/7NG،Î777.FÎ'?NضNGG¯6..Î87N'6¯H'7Î'8'7>FG07FÎ G7G..gÎG7.Î..'/7پG.،H7/آNG.Î'G/g'.7'7FG.G7¯،.7'/7'چ

¯Î¯6.Îد.دG'N.6د.
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GF').G.7N>FGFÎF/.Î7'6¯7/'.gÎG7.Î..'/7پ¯F'.Î87N'6¯G.6..Î87N'6¯.7N77/ض'/G¯7'G7آ..gÎG
Î..'/7پFÎ'¯F'.G.6..Î87N'6¯7.7'7'ÎدF. GF.7G.7Î7Î'G ('7/ÎFG(SNA)G..7N7Î7'.NÎ ' GÎ'G77N

G.¯Î¯G.Î'G 6..7Î8Î87N'6¯،دÎFN.N76.FG//7¯.

0).Î¯Î8'.'G'6F'GF.'FG'.'G 6F'چN.g¯6G/N.NGNÎN7'7G6..،Î87N'6¯FÎG'.?.'FGÎF'G/7NG8'ÎF(7..gÎG
Î' GÎ'G77N.gÎG7.Î7'.)G..7N7G�ÎN(8'N/7>FG07FG7G.NH'6ÎG.gÎG7.).7'.G.FÎGG،77'..7N77ض'//

G¯Î'7.FF'د/¯Î،GG/Î GG'F7.«GG'F7.6G.FÎG'.ÎF'G6..Î87N'6¯»FÎNد.NÎÎ'7.'//7¯.

().7>FG.G¯ FÎ'7/Î7'Î7.8'،?F'NGFÎG'.ÎG'G.?.'FGÎF'G/7NG8'ÎFÎ'7.دÎFN..gN7/GÎ87N'6¯8'N7Î
H'87N'6¯7/Î'G G7N/ÎF'G8GF..G(،.دG G'.N¯.دG H'ÎGN.دGدFF.)،77ÎG6د'. ÎGFNGÎ¯.7.?.'FGÎF'G7'.08'

'Î G/N6G'6..6¯Î87N'67887دG¯7/'G GG'F7.NÎ'G .7'Î7/'7/ضF6Î7¯،.7'FÎ'7.'F..7N7'پN،Î87N'6¯7Î6'/د
G.7N7H'G6GGN،.7'F.GFÎG'.N..'/7پH'87'NG'¯FG G..gÎG7.Î7'.NÎ' GÎ'G77G.FÎ'6../7NGG.N.Îد.

H'6Î7 GG'F7.NH'7'6¯.7'Î77'7F/7Î¯.

/).G.7N>FGFF/.6G.FÎG'.ÎF'G7/6..Î87N'6¯H'G7N6¯،G8g.7'G¯7/.F'FÎ 'G GG'F7..دG H'ÎGNGدFF..دN
8'FÎ77.'?F'7G،?G'.«H'6ÎG.gÎG7.(NF7GGFg'7Î'7.6G.FÎG'.ÎF'G»7/FÎ'6..FÎÎ?.//7¯(7/. FÎ'''G77
7.?Î8N..gÎG7.?.'FGÎG77N7Î7..'G HآG.6..Î87N'6¯6¯7G.G6.7د').'.H'G8G'.F'FÎFچ'?F'7G،Î.

('7/F' ÎF'?H'N. ÎG7'دFG«.gÎG7.(NF7G»6..Î87N'6¯(7.7'7'ÎدF. GF.7G.7Î7Î'G ('7/ÎFG)'77/
Î'G F'7Î GG'F7.G.GGG?7N.7.7'7'G77'Î?G،7Î8GÎ7?.NÎ'G .7'Î7?Î8N..gÎG7.Î¯F'.7N6¯'77/7Î'.7'FÎ'

G77'Î?GÎ.'ÎFG?..'7:
.gÎG7.Î¯F'..7'F.G6..Î87N'6¯(F/'?GGG7887'Î G/N6G'6..Î87N'6¯7/دÎFN.7F'.'FÎF.'/).
.gÎG7.Î¯F'.8'ÎF/7NG6..Î87N'6¯(N/7.'7.F/'?GGG7887'Î G/N6G'6..Î87N'6¯7/دÎFN.7F'.'FÎF.'/).
¯FG7/FÎF'NFÎ'G GG'F7.Î G?7N.7N6دGG7.gÎG7.6..Î87N'6¯07پ7/'..
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G).'.G.N.G.6FFFG'N?/د?.G7/Gد?FF/.G'دG'FÎG'.ÎF'G7/6..Î87N'6¯7N6¯7/دچF
Î GG/،G.66¯/'GF6Îپ/N6 ÎG:
❖«/7¯ÎN7FÎG'.NÎ G7ض?G77?.'FGÎF'G»7/6..Î87N'6¯G.«/7¯ÎN7?G'.7'8'.FG?.'

ÎF'G»(G7ض?N'ض'F.)7/FÎ'6..7ÎÎ>.G.G'ÎN?F'NGÎN7'7G7GN/.G7FÎ'7'8'.7G?G.
.¯F/7د

❖/'.Î'«H'G8'7Î7'6¯ GÎ'G77Î87N'6¯H'7Î'»7/7'..'7.7'8N/'G.Î87N'6¯G.7N>FG
،Î7'6¯.7'Î7Î6Î7 GG'F7.N.Î'دG?.'FGÎF'GÎ.FN/N7Î>Î.FN/7/6..Î87N'6¯.

.F7.Î'G/8'G?7NدÎ8'7NÎ6.. .G.G..Î7NG'G.¯76Î77..7/'GHNچ'.¯❖
GÎ'G77Î7'6¯7/6..Î87N'6¯G..G76Î'6G'GG7..'/7پ.gÎG7.Î7'6¯ GÎ'G777/

7'ÎF'..gÎG7.FÎG'.ÎF'G7/8/7¯'.GدGÎ G?7N.Î'G ..'77Î86..8'FÎ77
ÎدFG G7G.HNدF78'دG7آ/F7'/8'8N7G.GFN6Î'6G'GG7Î G/7Nآ.FN/.

❖G/'G.7'Î7/¯'8/د'.ÎG7>HNدF7Î G?7N.ÎFGÎ'7..F.N(6.?.'FGÎF'G7/6..
Î87N'6¯.

❖¯Î¯G.H'6ÎGNGG7.gÎG7.Î7Î7..6..Î87N'6¯7/FÎF'NF7/.F'FgÎG7..
Î' GÎ'G77NÎ7'.(Î GÎ'G777/8/7¯)G.7N>FG77دH'6ÎGFF/.G'دG'7..7G'.
.gÎG7.7N.6G.
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❖G/N67G' 887' 77. Î' GÎ'G77 N Î7'. .gÎG7. Î7'6¯7Î/'. .Î'77..7'0 ض' ، 
Î87N'6¯ Î'G 6..7Î8 F'>.6' N Î7'6¯ GÎ'G77.

❖G. G. Î87N'6¯ Î7'6¯ GÎ'G77 7. Î' GÎ'G77 .gÎG7. Î7'6¯7/' /7N7¯ .7آÎ¯
Î87N'6¯ Î'G7'6.' N .gآ FÎ6'G.

❖7G 6..7Î8 G. Î' GÎ'G77 N Î7'. .gÎG7. ..'/7د پFÎ7آG Î7'F6 .Î7آ Î'
H'7Î' Î87N'6¯.

❖G.7'/GH'6ÎGFÎF/.gÎG7.Î..'/7پG.7Î7Î¯F'.G.6..6¯Î87N'
F.7GÎ7?.SNAN/7Nآ/'7.7آ'GF7آ.Î'G7Î>.GÎدÎF¯Î87N'6¯(Î'G77G

،Î7'6¯F'>.6'N887'G/N6G'Î87N'6¯).
❖Î777.Î.F7 H'¯G'FÎ¯6.H'G8'7Î7'6¯ GÎ'G77Î87N'6¯H'7Î'.
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H'7'N¯7ا .زG6 ÎG'7GG 8' 7ا 7~ا.


