WV FY lorio — 1FAR 3l — pouw 0ot o w2 Jlow — (g0l gledingy anlilad

§3LoiBl oo Lo Hudio b HSL DM 23595 aloaly ) 2
oI Yliwl (63 )90 dsllbs 15 9liS iy Seleial 9

| Go e derllie

VWAY/EIY :i s e s VFAAAINY sl ya gy

oS>

s ol Lo S0 0 l)slaS 0sd (o il gpslaS i 4 Ol 2 b (Sl Dlged (slbe]
olad o] sleoly s b 1 Jail dolyo iSTas 50 ,9] Caws 4 40
5 &le g I LI dan 4 sy il aspe Cyopume 5 Gl) slely sl LB a8
St Ogd g Shlael L o Lola ofile el dsmg 4 cmgo [ w0050 Kao (Jo Slusfo
SH o2 (Sl (o ol paniilo £95 K T i jy5liT Sl o 5 (S olie 45 098 (o (5p9liS
A o ool LoLE

eloinl 5 eolatil oter (slo Ss b o,0liS Slyliiel myjar dlaly asy s o i Sl a1
Sledb! g L] o] wlio ol 0 Canl afllas 5,50 dibio ;0 goly o g ply oS Cl,0 o 5lis
Olipslis b s dmlae 5 deliesy jloslizal b s 5 13,5 53] moz sylo] slie 1 L 350
Bl 955 O, ) 5 ply Mo ol Sguzme 5 dieoly psio b ol £57 Consd Jdo T oolizal b
TS el 5 iy oy 30 G B8 5 Sl g0

i 4 llael Shliel (IPEV-IPAY) aulllos 3,30 sl b i o sl dlol> gl
S el 5T o gl izman sl 5y (sl 40 oli yo (STl (5,8 g oins L £gip0
S8y g )l S Sl Slasi 5 S b g abold s oz sloSisel ) Olie s st sl e
ol g el ol

eleszl g (solatdl sl pite (leS” DlLel ((Sib D 1 g0lS 5l

JEL: Q14,Q18 g aiub

(abdulhamid_khosravi@yahoo. com) - s aly ol&zils cale Slo gac )



S9d wsaadlass /.. g Subaill oaas (Lo jadie b (SOl gt aay 95 dbaal ) (oouy \OY

doudo —)
I Llud! als aalol g sldy gz 3ls 0 50 Zlimle g (2138 Blge B,k SO 5l (65,0laS ion
5 JUdl o 1) e Gtien o s baysiS Gl o (65,5LaS Koo Bk Sl sl (e el
a5 st Jlr 3 5l 555 5 edlgs M 3] S0 TV aligS) s lo (S 0l
ot Ui 55 ol 555 SIS i ) i, Soile i 5 iy, 56 il (sla S
St SN &S WSS (o0 (S arwgi Sl 50 sle)eaS oliws) (g 0 Gl o
OYA e g ol Sip) 06 o0 ol ] 45 atisls sl codlad 5 (5,5LaS 51 L

arwgi Gl bl g og valsts ndy Il (55,0laS dnwgi azel o s iy, anwg
Ledls golamdl angs byl iy 1) 65,5l i
1 ol ohloel Caslow «g5,5baS” JUEGH ol )5 Gapidn Loy 9 S jshaie 4y ol laSClulins
OYYA Gl ) anled (o0 oo g ools 1,3 laias

O] s 4w ) bme S5 e ol psliS Gyl 25 L ollael ld e
3 ) sledly sl Lolis ialsil s oy sils ol sleely o 5 JUisl el 25T
I s o (Jlo ailin g Sluwho sou 3l LLOLS don 4y (o985l sl ab e Cudgamms
A Sl ool (65,0laS idu I g Slilael JhL o Lol olile Lilaw cge el (pl
3 Vgons alolis & o5Sonly uz (oaass Sib ploie 4 (55,588 L og 5 (b s
hlSen g (Ghn) WS (oo edlitul Lol gu op> sl Sl pé medlle g5 S
AYVY

s @98 alaily oy Shliel g5 sle 4l (o9 B 4 azg b cnlple
=y p fge Jolse (@lalid 5 (55,9laS (idu eloiz] — (solail odee (sla it b (SOL
K oo il o8 Ll 5ladl oo 5)500 (s e el Sliliel 4 5 pslas
2 3l o BaBoS Gl 50 005 (oo Cgmine )9S (55)sliST DY gae g sdes (slealad
anslio g gy & o)l pliwl g j5iS (g5,0laS i o (b ollisl g Cumdg
Sl Ol by 2oy ply (en g ply oaisS 8L js (,5laS golatdl — (sloiz] sla S
29 axlsp oI SVsleo 051 g gl 5 ooliiial 3,50 Joo (Byme a4 (Brdod aiiin 5 )5
25,5 o dil ) dlol> gl 4 az g b ps¥ Slolpiiy sl



oy VAR sl p ges 0 ylaci— Aty Jlows - (Sabuail (5Lgaiin 953 dalalind

& Sl =¥
o sleizl g olatdl gla st b (SSb Ml w398 abaly (6505 o5l 5 gy
Sloj ghaiie o )3 ply (g g ply 0asS b o (550laS aslie w0ged (n 5 @) «55H9leS
Sha,le il s 3 18 oolaiwl 0,90 awslin opl plol gl 9S U aS ol by, .ol
S g 5 428 g @l elsil wile ole Aolae U5 paind Jelod s i slapses)]
09,5 Su eply g g ply oS L3l ys (5,elaS o5 Ceul cnl da gy cal )3 S92ee (558
oS Joyo tortly o eloznl 5 golatdl Slisgas Ll 4 plive sl Sy slo 5 ,5en
Ored & g 2Bl 4l gla Sl ply g g ply ouiaS Z3l 0 ()5,5laST el (Sees cJos )
09,5 93 (al Oles S92 g0 slo Dol 5| (Lidu ax &5 wims lis wilys (oo Ledy, cnl e
Senl 09,5 93 (pl lo (Shg 4 (SASu 4z 5 Ll by

soyele o paie Wi oo Ladd Siagh wdsi aly sl ol aolae ST sla ) 0
5% tles JpS 1) e g olge atile (o JB le (S (Fr g Samd sla ool wile
3,18 0529 bl oloul SUlgy g oo &ylas o 28 ledbl aile 5,550 slo (Shy oS J>
Lol slile corge (55,9laS (Ao liliel sgw (only 5 &5 Ll 5l g G o LB &S
oo ooliiul Lol (0 0,5 (lp (o o pendlSo £95 S 5l s ply Yoone w5 oo
9 0,158 53U Lo ke (ronnd 5 50k 0502 ol 2 WIS (on i BB b o it oS
Jelos sl 31 o5 ol b, 51 (S bl Gis 51 5 Jpame 05 Oliee 2 0l 2 ogdle
asllas cpl jo a5 Conl 59,0 pudaid 095 (guw )55 g, 8,5 118 ooliul 090 Jglaie Slasnl
slo e b (b e @598 bl 9 Sl @ (g yiss p Fge Jalse (o) polaie @
D5 (o oolaiwl ply Jlade 0ul dgdzs 5 Ay e b Cangd Juw 3l selosz] (golaidl ones

Oy aS a8,S g0 () )5laS e o Jlel w5 65l die 5o (0game Dlalllas ()5S B
omtled 0 oyl [9iS U515 g 2yl o ouds alool Slalllas 51 5y 4y allie

(s rd g pge Jeloe (o) p 0 13gy0 welail 995 Ggaw S5 S Sl eslital b ol Sen g (o0 2
3 ol i aallnn () ol 5103 S 5 (5 1558 59 55 e o5 T it 5 el
Fao Jelge g 4y oy liee g (allB al o cudlad ddles ¢y ¢lails ol B lows (i o8
.(Freeman et al., 1998) .zl ool a3 (Lo o ol jlel ay oo i



S9d wsaadlass /.. g Subaill oaas (Lo jadie b (SOl gt aay 95 dbaal ) (oouy \ 0¥

@ czge |y o)l ohlael (gjpslas idu 4 ol wollasl e SIS g n b e
g ad,e o BIG ael dg2g 4 ol o a5 Wby oo o)Ll ol Lol olile awl 592
36l wlilel g595 ez (sand f G0 dages S el jLiel ouiiS m 558 Sl Lol
o ooles g ledbl 4y iy gwyfwd a5 wielgyd g odes ;l),gldS ol o a5 wnled oo
g Dgldl Coge aSST sl ar Ll il 0 anl (o ewiws 5 oy oliliel 4wl
Meyer, 1990) ceul oo jlzel il jo Eely ()l ,5lis o (L D950 sl glas

4 owid 2 fee Jalse omyn Olpe bl addllae 3 VYVY) e (DB 5 Sloj
azxeS (nl @ g el 993 g 55 R 5l eslaial b ple,S adss )l s o Ll
Comsly (o0 &5 aldy wiile wilge ralS g Sljliel a4y g 2wd Sgupy of, e 4 a8l Cews
9 @bl (mey slital 5l aST Gl pslaST 00,8 188 5 5LaS G o (85 ply Sl 4 ke
510 5 1y (6 i Slely b o ISl el jo3 ity Elass

Joo )t lu g Gudini (g, -F
3 siustes e eleizl — golamdl la piio b (SSb Slilitel @5 alail) (o polaie @
ool s 0315 by VAAY Jlos 10 Yolo Lausgs a8 €15 39,0 0uald 355 (ygmms,Sy ko
(S 5o bl aS gysb il (Jle Codgazme () )5laS a5 el cnl 5 (258 0d (o0
S92 ply a5 99) (o0 ANl S5 a9 950 (o0 b )l leye po Gl 4 alolid,
as (Gi) as,e mb ol 31 cpl ols flad (gl sl ails gl oaslie LB 1 Joame 53,
95 (o0 (Byre el lopiie plo g ply jlade 5l (ol
Gi, =[B,Z, +alil+[Vi, + i, ] "
Gi, =[B,Z)+[Vi, + i, (x)
Jaaze as,e (V) dolre g ply oS il )0 05,5 4 bgjpw Jpame ad,e (V) doles
Al (oo il 03,85 23,0 ply 45 (o895 4 Loy e
ply slaie 51 (o3 @b Ll S 59525 5 (reny wiile (U elgs 5 miie slo a0 Jl0 0 Zi
95 » oot BB layine Jlonins li By g By oJyams a2y g5, 5 ply Slali
s oo pplaisl g3 4 Falite polie wiiles (oo ;3T yiite 93 9 LBl (o0 Jpare ad e

1. Endogenous switching regression



00 VAR sl p ges 0 ylaci— Aty Jlows - (Sabuail (5Lgaiin 953 dalalind

Sl Gloy j0 a8 Bolal e paie Gl 4 cisu Tl Cwewd g0 Jols P s>
Ao ol Sils a5 255 (o0 28 5 (BK) o ok wBlS alg & b sl 605
WS (o bl @ Lol s clis BB o3 gl a5 (ViK) Ko ide all oo
Jyame 45,6 59, 2 oS Zupde 5 O)lee bajesie Jod 51 (S 625 o3Il BB 8 g) W)l
Shloel auies glo el Sl @ azg b aiil oo yao 5 8ke lls g w08 o 56
Sl 4T 055 ply 2 g 00 ply 09,5 g3 4 0l HolaS an atws 5 wies S
Walllas (pl)s 0,5 o0 Djso Bolal il Ojgo 4 oS Gl SOL ks g cdgo (g Lael sl
oz aheb (N) Wil 05,55 28,5 ply oS (29,5 5 (B) plg oaisS L0 09,5 50 a1, o 9las
w5 (o0

Jolse conl (5975 el ST (8rme 5 Rl sl el y 51l et S G S
’«%53 Joor B s (1) aba) 5l o) 2 cnl Sl & pmled a1 Ll 28l ys e
9 (oo ooliial ply (e g ply 0ariS Z3l 30 09,5 93 8 (sl ply Jlake oad Sgaze piie L
.(Amemiya,1984)
Li=Li if L¥i=y Xi +ni D)

Li=0 Sgo el e o

Fls Jlade (59, 52 a5 (2l jeiie asgazme Xi g conl ol 108 Loy JLiel a4y (oo Li
WS oo 6 ply 59y 2 o Sl 5 (Bolal Jelse Sl aS cllas <2 i 5 05,138 o 530

WS o ol l

Bl (oo ) alolae g9 5 (V) olee Jold 1) (9,0 0ol 955 (ygem )5 ) it G
E(Gi| Li)0)=BZi+aLi+ pAi® )
E(Gi| Li(0)=BZi+ p,Ai" ®)

ey Sloogas oins Gl o Jis pite S oy & Gloo S A G
sle Sy g Jelse b 0aisS plo oo jllil 550 Cedle b ol G5 0laS Ghoeis 5
pis 097 R sle Sy 97y Dige )0 9 Sl else nle s O)lee o nae (57 698
© 5 %) @ly )0 Jitan yuite g0 4 |y il ke Lzl 500 codle b pe cgutsloe
o) oo oS N g B og 5 ol3,5LaS 6l | 4 e ailflaz wlgs olsT wosls 13

1. Tobit models
2. Mills Ratio



gjyd*ma.ll_\..m/...364Lﬁlom5uwgé&9aﬁw&5ﬁ@bS..u‘”..' \oF

(IS s H0 1ol 0,5 655l e gy 90 a4 Alie ol 4o 5LS 0,50 Sledbl g Ll
Sib 55lel lie 3l oyl8 il 5 5988 mhans 50 (555LaS isu 4 ollael Edlgs 5 ol el
oLl L 05 gelasd s 23,5 (555] aor Sl 5 53y aslip 5 e Glesls w35 50
dibaie ;0 0d 5yl mez s oyge SlMbl 5 Ll (el b 5y00> axlas 5 aslidey |
slasy g ol ploil amlae e Iy 51 8 Ver slawi b Bolas (5,5 diges iy, 4 aslllas 9,90
3152 QY asdlas 850 £515 Voo o 5l A Woged JooSS Aol o]y 5 0 5 Y -
WsS g ;50,5 VoY olaed g Wog 00,5 Z8l 0 ply sanss SUL Glgie 4 (g5,5laS STl
Adgs 00,55 il yo (g5,5lanS STL 1 g

5§J| wYoleo é)giﬁ 9 C.:Lu— I
095 ) 09y 5 Cemgd Jow o o slaidl glpdune 1 eslannl b oS daslllas ol 5l ol ol
S50 Sl (b oS wes oo Glis (28 J1E el g a9 o 50 1590 melal 09>
sSJLv @Ua.ﬁ‘ ubl.,.lc‘ oilo e 9 6))5Lm5 Uw?u Lo k5)[.'4:.0‘ h.)‘)l.».r.c‘ 4(\\”9\(— \\ﬂAV) )
3G RS et OB e g 4R3I (S5m0 S5 0 3o 1(55,9lES i & (55 0laS
& S8 S ezl 5 e i Sy sgydge il o ool 350 ST Bt i
Sype Sl 5o aizad A8l o (5,58 i o e sl s s S olyie
AIY lgie job 4y 00,5 0 23l g)la sl Ao Cya a5 Do oligS Mg cdalllas
Lugie jolay G wilh g wo )0 (VV/0) lawgio jelay Sow oo OMged b dslie jo wo o
5 Plo O Sl el ol &5 cwsl oole olais] sssu 1) do o cp i sy (YY)
9995 o > wile )l e anje el )3 (65,5laS Gy le vy (Swadi sgneS
aad S8l L b sle axly lodgr o Kook (peli pae Sjge jo 15 adl (oo 515 ojews
23,5 Jlad slo axly Ldasd cely il Koo 9 098 (0 a0

i slezl (golasil onne lajenie b (b Sliliel mse alaly (o) 5l Jol> @l
223 o ol caalllas 3,90 dblaie 10 £)l; SIS gaezme g LAIBL delys iS5 maw b
5V o)leds Jguz) Wil 0050 Bl o (6 ity ply il alils (60 CliS ) mhaw oS el
ply 331 33 cas Jole pitte ol g oog canliie Lo, (alBl welyo b bLs )| o aly a8
a2 oo i G b ol fgemme b oadal, o Oliliel mie (Y oled Jguz) Sl 0055

Egazo yuito 5 &l 00ged AL, 0 (oo ply ke wil alily gy lls a5 ey



\ov

VAR sl p ges 0 ylaci— Aty Jlows - (Sabuail (5Lgaiin 953 dalalind

(¥ o)Lo..i:

Jouz) conl dalllas 5)50 ey 4 Oljliel iy javass jo asd Jule flae 4 olls

Gl ) o b Ol yliel @395 algly ) Jgue

ply (il ply sy ply &l o oy GR) olasi | s 5 edaw
TP (JU ggekeo)
S¥/0Y VY5O Yy.$ AY/$ - 04 X < v
AT SYIYA VYEO ay/y- Y. 1y0(X < o,
YOINY \Aild YaA Y¥E/A A 00 X))
F- 4/f)

D10 ats a8l )0 ply puSiloe s I e Dgles 5l oS 5 Fojlel ladie 3o gle azil: d5Le

AL sl ys b wlyluc!l a1 595 alasly Y Joio

Ply (Sl ply o ply &lso zox oy (%) sluxi A el o
8Ly (Jby ogkeo) (Jby oaebeo)
VAVYA/E] vIvY Ve AY YIYY Yy X <y
£A Y/ov YOFF N o YY(x <0
A0FH/0) Yf VVFY YIYY Yy X )0
=4/

=t O,y Ad A Gl G I gime g5 3959 pae 5l Colls S F o bl Jladke uiss sle anil: 35l

sl

1S oo b Olylael @595 abuily Y Jgur
ply (il ply awoyo ply &uo g0z 0,0 Sl (b gekeo) 2yl0
Sy (Jb)y ggebeo) (%)
OA-#IFF \Y/YA VYAY 4/%) i X<,
Yass/fs ISVING YV#Y AY[$ - N Vo (X S pa.
FYAD/AQ \YAY FYF YIV s X ) A
F=#/VYA

ans o ol s sime |y eSilee ds ) gl 55 F o)l oo 3aioes (sla 4zl 5L



szf..s.\eml.\.,s/...,wmumguwg“&gaw&3,:‘4.:4...5‘,..“”., \OA

L1 8,55 ply g a8 )5 ply o,5LaS olozrl — (golatdl onas (sloyeiie (:S0loe (izeen
el oo o0ls yLid (F) o)Lty Jgoz 10 gl a8 ol 00ls )18 dslie 5,50 T (5031 51 ool
S 5 S v g (B i @lld sl i odes oo (e 3 358 (o0 oualiv axils
285 Sysb a4 r0)ls gz (gloline Dglis B ply g 48T ply (559LaS 5l 09 S 90 o
el oad axdpdy (ol poliS 5l eg )5 93 eSiles (o D9l o0 Sy ela

S S VYAR SAYAY el e 50 OV game og,8 51 Jeol> aalye a5 mls cioeen
o3 39 oaSiln ot Dol ahos 05 g 55 355 8 Jlo el 551 5 o g o
9 g S anje lapsie il aes (oo (i eizes @l el ol wdpdy ol pslaS
D9l (sad 0ddlive 0,5 50 slo (Kl o (g lole Dol (g Lol bl (LS jo IS awl e
oxms lid waelyy aile g OMasd (Al sl cdee oy Kl anglas
Al oo by S v jo ke A jo gl S0l o loliae Cglas

axdllao 3590 (4159l elosarl— (gobail Sluo guas (paSiluo duwlio .F Jgur

T-Value a8 el olysles | a8, ply ol sles Corndge
o joite
—+JAYY Y000 YVOFF (JU, 52) JS auje
EERATANG! \ARRY4 FaYA- Y gazme ing,8 JS awel o
(Jb, Jl;2) (AP-AY)
% -VIV-# F4.0A FYATY (Jb, 52 Ad Jlo awlys
SRV rYaay \YYYS (Jb, J52) o9
-¥I03A TFEAT \YA-0 (Sa) cisS 5 JS o
sk —PIAAY ARTARIN AvYY (Jby sl
-AIBOY OYAYY YEYY (Jb, ) oo
-VYEY \iZd! \NARE (b, ,52),tSa 5o JS aal,e
s YOS Y g e
s VA ¥ \ S
AT Yy el ailo

R Tl o SIS N VR S PN S W L X VU IR e



104 VAR sl p ges 0 ylaci— Aty Jlows - (Sabuail (5Lgaiin 953 dalalind

dmlne 5 (0) ojleds Jgazr oo 03,51 p dlpo jl eolinal b cngi Joo e 3l

Slad s go 0y5ln hos Cod 5 835 8 Gln e @i @by Sl S8y ol
Ol o Sy S 5l ply easiS il jo (el a5 ols Las 159,0 0ulals 995 g5 b3,
Ok 5 W10 (55 il 00,85l ply AT (el G Dl 5 Zu e 09 9z
o sl s il el 5o oo 1 el Ll s G el b S

Syl Juto ouds 03591 1 15 .0 Jour
ey il 86 Zo ol oo ik
oo line J18
Yo/r- VY- #YIY- Towe 5l Loye
AT Yao/y AT XY
\#F) - Yaf/y “A- <
YOIN- AFAIY- VY- SOb G alols
TS - AOIY- A+ 13- JLs 5 o3l
YEIAD SVEIY YE/FY Shysel
YEV/ ¥YY/ E iS5
Waldtest: 07/ 4 Akaike inforcri: 7/Y\
Schwarzceri: #/ff Hannan - quinncri: #/Y'¢
s 50 bl bl 4y cuyo ol adpdy me 4 VAP 1 YL Z o)l - Gt Ol 135

Sylai sz gl eyl n st Blsie 4 ojlel cngt lagSIl s Y WA

axly Sl boaS ses o lad ol elis sl o (sl end 03,91 p ol
S oLl oo GRIBHL) Osekee) 92y + 17 ply Jlade o plaS ooy 5o (b Oseles)
Ol5skeS (5 (el il oo I3 (U Osekee) 9l 1o ply 5 )5laST ol 50wl
it 30 (sl odel s 4y s ams so il 1, bl s ply e ey FYIVE e
alold jo yieglS G Gili8l L as wes oo ylid o sliS eolsils jo JLuS 5 o 8 slaws g alsld
PIN s WNY i i 4y ply Jladie o5,5LaS oolgils )0 JLuS 55 08 585 S 5 Skl B gl
28l waly> fals (b (sekee) 9>



S9d wsaadlass /.. g Subaill oaas (Lo jadie b (SOl gt aay 95 dbaal ) (oouy \Fo

Jsozr 4855 ply 5 48,5 ely 055588 05,5 50 adh @l 3o euds 03)5] il (rizmen
Ol e Samnd pogdle B ply (5)9LaS wdgi @l 50 Fge Jalge oS ols (Las (7) o)l
2 JWS)5n I sy Sl g pls jedome (8L ,0 JLisl g ply (e oS ) s ()l
s lel Blod a Lol aily oo jUaml 0,90 @3De glylo (810 oS a5 aiil oo £)]5 0olsils
sl a ame oo lid a5 el 0ss 5 o e les Cad g ply e (l)lo Gl lo e
SG sl gl oo Gali8l as s YA Gl 4 adgs gl bl e jo Gl vy S
(Credit)’ &b o il33l axly /o0 o3l 4 ados e ealy oyl 53 Lialdl ol
oolaiwl Jg3 003l oaums ylid ¢ shie HUamil 0,90 Cdle b aidly plais! ply jlade j9doxe
w55 ply a5 Syl a5 @b 5o peiie pl Bl (oo 05 pgo 4l )3 (58,5 )13 5 el

ol ois oolazw! sl

O329LiS 05,5 95 (g1 ool 3,591y adlgi @ilgi . Joua

T oLl g wlb il T L] WS I R 03 Condge
)55 ply 0lyr9las 435 ply s pglas e
YYY Ay “YIY- AN Towe 5l Lose
YOIy SIYYEE VY <y b)) osebeadlyls
R ARG Yol VY[ S gl
- - A+ o b AF-AY) Lo 6l
- - AN - VA T aly Jlade jsizee
YYNY IRZARES X0 VYT /Y oo S
FYN/- MM+ INE VY LS5 o3l slass
R*=0/62 R*=0/71
DW =1/97 DW =1/87

Qoo Ve mhw ot 00,0 0 mhe jo % 1 Guasy Olawbre 135k

ol oad 438 8y woy0 Va0

6‘)‘3 suj‘)ao 4.\15 DS &° L)L'MJ ‘w)i: P‘ﬁ u‘))jm Jﬁjj) ('::L: o 0 0)91).: uj‘).o

Ju‘ o M);AJ M)o ia C_‘a..u)o u.‘)‘).ows)lf 65).9 w).o).?ugooy )Ua_u‘ 0)940 pj)'{.c
S g raw g ol o Gl ss s SO Gl 4 as wes e lid oud 39l p il
0 0L e cupd Grizmen b (oo Gl o0 VITY 5 o)s VY G 5 4 a8 (e



V2N VWAL aal— 8 ge 0 yladdic ads Jl = SubalSl (sledin 95 dolilad

Sledg) 5l ooliiul 5 CiS )3 D)les pae o pde g Gezed (Ao Ol Jolge o5 ws

Slolgsin 9 o &0 =7
G5 Al g g g0 — V-7
35398 alals 093 (905 ) B9y 3 Sung Joe (i Slatdl sledae jloslaal b allis cpl 5o
Uit elaizl g oolatdl snas (gle it b Sl el c)lgus 5 Ol liel aype ala,
ol mls a5 285 513 qwyn )90 (TFV-AY) (el)5 Sl (b )b bl (55 5la8
Pl @39 9 ol 03903 C8L ;S (5 yian ply el LB (6008 CuiS ) rlans 5T el ol LA
sl 009 ply A3 jo pamd Jule e pl g 00 cenline Lo,d allal sl o b bLs e

Wlails (g i ol a5 suely avo oo lis ji b Slls ggemme b alayly jo sy #3598
P s ble Olgs a @l ggemme aie g Wil eoged Sl nS g de ply e
5 @oladl ovne (gl e (:Sloe WOk (oo aslllas Sy50 (el @ DLl i anass
(8,5 8 anglio 3y50 T fgasl 5l ealinl L a8 428,55 gl o aid 3 ply o5 )slss elon!
(@bl Oliee e )ly B b st slaizl g golaidl cnas sla piie G yo ol i
Ao ply Sdlps 555 » mas sledisel ()l Il JLuS 5 o3 sl (SIL B gl alold
b osS ) gl 5 s le Giigel el 8 Olie sl it o5 g sb @ il (oo
ol 3l slaws (L U gy cogSw alold § cuie 30 slyls ol lael 4 iy o s Jless!
s 5 s ol el &y a8 s Jlozl b 3 5 s sl 5 £l s LS5
assl

5 Jloixl B polie dloms g 00 051 5 8l 5l ookl b Congs Joo ezt 51 g
oapd olis oS Jaes jaie Sy olse a4 Gl S g g5 2 Gl e @y &
395 g Sy by 3l 4B,S Dygo 355l il go eyl i BBt ey Sliogas
Sy pde 0928 (597 Ol lo (Shg i 5l ply eansS S8L )3 (el oS Bls (LA 5,0 ulais
IR Sl o (S Gren g a3l (655 il 03,50 2L )3 ply o5 (el S S )le
el ol adgi s ol cels (S0 Bb il g ol jliel 4y Ll oo i



S9d wsaadlass /.. g Subaill oaas (Lo jadie b (SOl gt aay 95 dbaal ) (oouy \FY

Ololgouioy —#-Y
22,5 (o0 b pj Slélgiiny sl (ol I Jol> ls 4 4z b

odle (555 0 5 st SRl 5o (e )ly (2T 5 s o Coenl 5 A 4y argi L)
Whliel gomy gl @ el 5 Olsy 5 yuden (oo o ae g by (9505 @213 5
oessly @l e g 8 Ll g Cledbl mhaw iol38l gliwl) jo s g ise Slaladl Wb e
S5 a5 QBT Glajli caslsl e el (s sle (isel (25T 45 955 50
ey )0 omeyly BT 5 Guls e i)l glp | penlie i Wilg o (Shpel Casyo
I cuols p g cusle weisls sla a e sl LT L wles slowl ades ailyd golaxdl cu pow
23,5 S 53 adgi S sle anie 9 )5] maly crge 4 wins alS

ply 331 (i sl ase Cluisl b (S ey @lie Jl (L )0 Dl g 55 Y
A0 ke & el S o) b @l 09 £33l (6 pKetiz j5b 4 (SDlalae sl any30)
Sl Gl e Jeosd o o5 (gomsy (iS50 i Dl a5 g bules (6,55 4 092g L
399 33 g feS (sow) e Ot Sgm 5 w8 5L 305 (o0 SDgead L0 (leslite &
g E5 ol HIKBT gl 4 Az b a5 el pomy b iSO S5 E5
4 S plla plhel O g 5 935 (o0 Sl ooy 1 5 (oo @le DD
CEy i 1) 5,8 LSIL oS gl asS 4wl (ialEl sgame Djge as (6),5laS s
St (st oS Wl oo p3bse (] 45 wled k5 Olilins) 5 0l3yslaS & i D
Bl 55S p ogdle g osls fals 1) (65,5laST e 4y Mg slhael o )l sleSSL
Sl b Casgaze 38) Gl case woomy @l a4 GlpslAST Slier (pwied 5 (so,
Pz ol 5l el (o0 a5 SSLcnl Jlo el sl anze Rl ez 00,5 (55,5la8 S
Bgh (o0 5§39 B 05 Djgo (oSNl g (0050 Sl 03y iy

G 50 o 3l Hskiie 4 adled oo w1y adgi p ply Cude 5L casdlas oS Ll -V
O o I8N b 30,5 (oo Sleriay «s5,5leST Shilsl mjs o OS5 adie G
O 3 1) Lol olile (s Lonad) o0l o g Sz 53 50 S5 s 9 Joasi b5 (55,0l
sl 0979 4 ) (55,0leS i 4 allel S e Lo 5 adye oy Job 5 00



\PY VWAL aal— 8 ge 0 yladdic ads Jl = SubalSl (sledin 95 dolilad

R PR T

9 B by Sontn 50 (2liwg) Mg Solss SIS LA VYA 7 e LS 5 & ol oy
SYEY XY o)l cdnwgi g (65,9laS olai8l aelilad ¢ lgrn (SKeaiS o5 eliS golazdl
YTy

©&,y90 asdlle ((g5,0laS Oljliel ol ol ez (\YYY) poyg szl oz o SleS
Y= YFY io,leds cdnwgs g Ly, ¢ gy ol ladss

b ogoladl wly 5 (Jlo (508 lee alal) gy OTAP) pealas 5 o0 (S o0 (o
FVYY-YQ 165,5LasS g olasdl ¢ g5 ,9liS jisw p o SU

N0t 5 pid 16585 doms doste S 0 e f i (§),5LiS 1 LIS (VWYPY) (e

aollad ¢ ul o oliwg, Jbo L cdee sleS5s OYVYA) | (oo a5 5 & e e
FY- 0977 o )lod cdrwgi g (55 ,5LiS olazdl

Ol oBzils ol el g Clo dawto 155 ,5LiS slaidl Jool (VYY) dyome  o2lsS

@bz ol U s Shlael 4 qwiws p Fse else gy OTV) T ugllS ()8
oaSlisls ad,l cwlids I8 anl L taesl s g 4rslSeS liwl (65,50 asdllas (5 qlis
Sl o8l (65,9l

0976 3 (sow) (Shliel 4 (o iis 2 Sse eloe (cwyn OYVY) e (S5 (S35
SiokiS golamdl leso S regs SYlie dcgesme 155,5liS oy ol (A5 ,S0
XY-YVD 2,5 (o5,9lasS oasails ¢yl !

Amemiya, T. (1984) Tobit models :A survey; journal of econometrics , 24:3-63.

Freeman, H. A., Ehui , S. K., and jabbar. M. A. (1998); credit constraints and
small holder dairy production in the east African higlands : application of a
switching regression model; agricultural economics, 19:33-44.

Meyer , I. R. (1990) Analyzing the farm level impact of agricultural credit ,
American journal of agricultural Economics, 72:1158-1160.

Sial Magbool and Michael , R. Carter (2006) Financial market Efficiency in an
Agrarian economy; Microeconometric. Analysis of the Pakistani Panjab; The
journal of development studies , vol. 32, No. 5:771-798



