[ Downloaded from iueam.ir on 2022-02-09 ]

VY- ((FF l)FIR 6,0 S prono 5 oleadl ale aslilad

WWw.iueam.ir
u Magiran Noormags .Google Scholar SID GateWay-Bayern .EBZ Econbiz [EconLit dSC ;s 4l

Civilica (RICeST Ensani
ole adlilad
A S0 g Sl YYFO-YAY- L’Lw

Slamlio 58395 b (Modtlim &85 5 Golaidl i (o drmigi S AL il (w5
4Bl dru gi g drwgiJl> 50 S ygaS 43

Ol e (ool 3T Ezils ¢ 535 50 ) 5 Ay simivo g ppde 09,5 e |yl
Sl ec 5 e ool 3T o2l (535 50 o 5 Al i g e 09,5 ¥ s 33 0

L)‘}" ‘L)‘)ef ‘Go)lw‘ olj oliu.u‘é ‘(5)5)" u‘)ﬁ‘ A>‘3 cu;o.ua w).m\n 53; M C){é ‘)éﬂ_éﬁ.o

iagl llis gos

VE [T e gV Ee e /oYY sl o

A o ywd S ilB nolisl el 00g S sleass jo solaidl woe Dlegoge I solaidl wl; g o drugi 100>
el Jlo Jlzlw SO ( S8Lasug Lol baalis 5l Jbo Sloos 4w s gloai o als 5 Jbo Sledls!
Hodloym @yl g golaidl o, Slee ol 0 bl 1) aBliannsi 5 dxwgs Jl> 50 slo,58S ;o (Jbo axwgi 5 solaidl
5 e e 3l yeiio (g r £58 ollp 5 3l Dlliios s ;5 gl Slasl Gululy Ghagly cnliled g
Gk D) solansy Gy 9 S, Sl eslinal b 5 o miaad g5 51 0] GReshy ok 5 aesls (5910, a9 i, Ll |
SYOVA Gla lu (b aislarwg j5iS 00 g dnwg Jl)0 1925 OF 10 iagh o)kl diges .abl o (40538 Sledb
L)L“"J u&g;) 6[.04..5[.) Sl 00 (33 u..uo?u GLS 9 u.:l) u])al ‘L_:o J..».v J.A.a L}“’L""‘ » ools .cawloas o Yool
= g A (alSU a el sl i 5 (o)l cxe OIS s (golaisl w5 (Jbe dxwgy o asll aSaies o
aibarwgs 5o, giS rwg Jl> 0 slo,eiS ¢ Jlolliyo & low s Bl o goladl al )« Jbo drgs 1 ga S 85lg
047, P33, 057, 016 : JEL gun4ilb

meh.minouei@iauctb.ac.ir : Jys ooy s =


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Y¥e. . ).«.!Lv ‘WSLSMJ °)l'°"‘“"/k5)'e""’ w).n.\.‘ojéta.d‘

YA

5 iz a5yl gls 4y o ise 45 ol il
St A gl Oyeo cpl 1000 Jas olax8l 4 Se
Fo ol 5 e Goall5 parass abulst, JU
Salys SeeS golaidl ad; Cusll 4 (ng laclled
5 O3 ol o)lgen (VYA () 5 00lj 2x8) o5
wolaidl olgol o (Jlo dnwgs 3,k 5l lul o,
Arnagh (S 5 LS| ()0 b ool 05T 3,50
Sl 45 305 oo (i Saeaih w5 (Jbe
logis o ol Sl g Sy (ol 4 08 Jle

YA () Sad 5 ) Sl oo i Liske
oles 5o Jle e (Asandului et al., 2021
sl Ll 4 L) 4 i s slaS 5
(gl ] S e Jas Sslie sl U 5l e
oy Siannss gl L slojsiS s s5ige
eSS b ogdhe Ll d )0 098 00 ods i
S ogs slecdled asug Jlo )0 5 j5eby slojsis
Ly 5 ooy IOl i 5l f (oule 1)k
el Ll slaaal,s g 6l sl Liel 51 oolil
Fo el el (ol 5o sy oo e a8 o
O reS o) g st ez Cadgase o) il
(Il ol slagtg) 5 cnl wiz e Al oS b
Ol @t g (eogas Gl b 4 Sad oyl ol L
Iy @loymzmiy ol 51 o i gl isn plo 4
g9 =) L (VYA (25 6 polm) dimo o o33
4 s 5 s Sl JUIS 32, 5| s drs

o La uS Gloal 5l o)lgen a5 golaill arwgs g o,

Sl yg a8 aS Sla )] 5l S o S ] o ol
GV s e Sabanns Jlo sl
b (o8l 05 anlign o5 a9 S50 4 ol
el il o 5 damgs il Cov g e
S 8l 0ty oy o A e Sl )
J8,95 1 o0by ol 1 She elge clls g oladl

S5y P g e Sl (hele (b dnng ol

dodde -
olaidl ple Lol Glaal 5l soladl axwgs ¢ 0,
sl g ol sl Sl jo 5, ol 5l 09,00 Hledias
9 Slawie daplojle jpa> 5 CodsS 9 b L e
Ol Q] JLosas g a8l dswgr oladl o lacdgs
5 2loy) Sl aud S 1,8 axgi 5,50 (goladl ul)
00 S yunsS Jolge )y g cliln (0 FAR )
5 olaill as gl a Sy gl goladl ol
S33oz) el 10555 5 63k ) Ll I o lgen Laolys
Jelse 5l (0 plgrear (Jbo anngs (VYRR (] e
aslis Saeath olaml as, 1 8,50 5 vy
Jlo e o b ogdlne Ol 51 0ilgs e aS 098 0
asb el golaidl sloapiwow jo 1) oellasls

b Jle daai VAV (oS 5 5 el
Sleos ohLS g caS S o] b aS el
Jisoas as anld ol b oo dgue (Jbo sloalanily
O)ly (o s g oLl (i i abuly (o)
3 ol Gl Joles ;0L 0 5 golatdl ol
QYA e 5 610,55 ) cansl laslgs 5 lacanllas
ol & padlanng (b gl 5l 1,05 5 sleyeiS
9 42,20 (ol 00 Slaidl wigh oo el a5 Jo
Oy s 0 il al o 1) YL ol slaz
OhlSes 5 6555 WS o0 )12 SR e solal
sl co solail i, r o damags 5,8 51 (1YY
Ly RS ke s a5 ol Canss 20,05 ploxil O g0 90 4
Sl Gyl 5l ah) 5 pedtns jobds 9 G295
o slas Fabanly pgo ams 8 56 cov 4l
Al o Al 6T ele e el a5l o
Ohen g (orkad) wigd glie Larass ;5 Sgnp el
SO Glemedan wolgi e (Lo dxwgy 28l ,0 (VYA
5 sl bl SLeSU oLl 51 NS sl pasla
s als e e slaglmn ;o 1) S Oliee 5 05,5
iz solatdl sloblcs! 5 Lasls opl Jl> ool b

o=l oS lo 3 Jb ol oS e ) |, oo


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

va s T b e ¢ g 15 e o Sl 1yl e golaBl w)  Jbo dnwgs sloasli 156 v

V1?2 slej sl o i slo st goladl g Jlo
Joloc> 5 8l ol b, 5l eolizul Ly 19+
yobay b mlie isls (lis ol Bl Sla e
5 o rgi g (Aol ©)las p glab>Ne L6
Sl il ciine oS golazil

p & hagh o (VoV)) ol K o Y«;L‘"
Sbes osle o golal ol s 0n) » Jbe S
g,y 5 el wl Lo E7 (sla,e—aS 10 1420-Y+ VA
= S Slie Wl plas mls Bl (6, lis
B)18 gyl gre SIS golaidl &yl g 0

=r b —ipgh 5o (VVF) ()], LSes svu,—J
23S V7 50 (Jlo dxgi idu 0uiiS i Jalge
YN Slej 0,90 50 Lewl drwgs 50 g aildnwss
i 438l clo S B, 3l sslis |5 1340
D)l g e (Sl peSe A4S W, Ao ol 4
oolazil 1o Il it dawys crgo ollallipm
Ab) a5 Jlo ) 0gb oo dngi Sl layeiS
o 008 s Jalge (5185 (5992 5L 5 golacdl
A a8l daswgi slaslaidl o Jb

o A lallie )3 (Y21 F) ol San o Toliie
DS VY sl eolaidlud; g (Jls asgs LLS)
L by oS cde SIS 3 sl al b oli 31
wisly lid Badow gl assls A%):;.wl Se 0,59,
oy syl 1o g5lwalsl Sl axwgy aS
KPRV

ey 4 glaallas [ (YAVY) o Ken 57 g00]
el ais s Jle dags 5 o, Soeasdy @l 506
olseil ag o anwgy ol Ol )51 as asels las
wwgi 0392 W b oo (@ly yo Ll wlao a3 lo
dxwgi oyl oolaiwldjge el 4yl gl Jb
olseil jo aS coul odd aog cpl plo ol Sy

2- Safi

3-Le

4- Menyah

5- Bootstrapped
6- Adu

a8 oo I3 it o | o)l il 3,k 5l &S o (ol
;1 .(Hossin, 2020; Wu et al., 2020; Cizo et al., 202)
Lo joiS goloaidl o) g dnng ;0 mie Joloe ;500
2,8 o il (o Sl ae yo cudled 4 e e
2% Oimgdn Sy g dawgd sleasly (ngas o
Slegdge | ()l Oylag dangi J 0 slajeis
sloay b g)cnliladl o golatdl ol b oy g
blsyl p g plaasis ¢ ollbboladl lawg ol
Il golaidl &5 lidl s >, slecaslw e
Lo 5 ¢ csrlbie 33155 (p95515 48 Sl 0
e gladalie as a>g L ol osels cawoay
Jlosigan o on Gl p iaghy (ol Bam )95 de
(s anng o asls 5l S ol b glaws e
$bye—iS 5o Al ojlad 5 golamdlas,
SVl 5, =l 5ol oo aiBbanng 5 dnwgs )0
Sl o le Gagh

ailannst sl ,5iS gl Sowarly Jolas Lals, LT-
5,15 3524

o5 i ol el Jolws Ll LT
fo,ls 042 g drwgs Jl> o

(el slaazls anwgs (Jlodlim @ )low g LT -
5 S8ty (22 ld plole y Jaie Slady
fowl Jie aeasds Jolw Laly,

slogasls 655,80 pae Ly ()38 35 e -
el o)les g gobatdl ot 5 Jbo anass
Sy wilanng g drwgi )0 (5lo)piS )3 008,
2545 sl Joe cnl il @S 51 gty ol 9505 -

§09:0 50 03 yasd L

G ity =Y

7 o eyl (Al

a8 (VY0) | e 5 igons,
arwg g Al Ol (b e Syl s

1- Redmond & Nasir


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Y¥e. . ).«.!Lv ‘st..u °)L°"‘“"/k5)'e""’ w).n.\.;ojéta.d‘

5 o Dled > g aas g oo slayisu (soladl
5G] loline § Cote (65,5laS isu 40 g ol
9 oS slegisy golatdl ol (Jbo anwgs
aS ool Jloline g e jose g i
53 obadl o) 1 Jls gy oo 36 02 e
Joline (glo] Lo &y puiite ol sy clons i
Jome 5o byl o s bl crioren e
3 6ol e Jlo anwgs g (65,50 ol o, SVAR
oyl Szl Gliee (gl iy golazdl as, lilg
o Sl anwgi g goladl ol iline Hgboay ailaiils
Lo e 651 o Sllwg 5l (o2 s5 J=0 ot
31y e O imion (85 o oy o ailasils
(ol A Bls Coio Sy o Jle anwgi llug
Sl anwgy Sllwgs 5l golaidl wls ) ppo a5 Jl> o
Sl az g BB 15 Gleds jidu o

Sde Sz oy 4 (WTAY) o en g haie
095 ) golasdlab) 5 Jbo slalik v asles o
Cle gl SR cal SRy WlaSley ot o
ol gy s ol 005 (Y- +£) LisS (i
oladl ud) g (Jbo dnng (o Cule Co> Suad e
i als Sl Al ool Sglice bagtS s e
Syle aglay 15 s sl

L gladlie jo OYAY) o Len 5 JI,T (5 las
sl oS anglio rgolaisl wi) g Jlo dxwg» lgie
Slosliiwl L dxsogs Jlojo (S8 8 9 Sygl goie (45
Obee bLS,l (g p ar aiBliprass slajgless )
aslllas jo aslazsls, solaidl ol 5 Jlo anwgs
@ argi b golatlab, g Jlo anwgs alal) ;550
Sl GRS alope (28,5 S5 50 5 (i slaaal
@S WS (o0 513 (s O)9e Sugl gmde slaypiS
) 2 o damg i ;b o (3ains ) Jeol>
aS oo cul Sl gt 85 sl )9aS 55 goladl

(ol Axwgi Loy sle g iS o alal, a oo

2- Konya

3 Sl il lgucay Jlo anwg sla sl
Dl ZBS Wby sl ¢l 2l g b

SIS slagiags (@

aluly 057y (o2 4 VYA e 5 o ykab
ab; g Il dngi g 6550 LS plae Denils
FAF L5 VTFA 000 oledll 5l ookl Ly golai
s elS jetaiean, Lly (ol jo Sl
e (6,108 oy (slo piie s pll las ol
565 AL Col o S5 g ol o)l 5 (2
Ll oo (gl sl o054z S a5 4 (oS o
Bl s Slaye S (g, e Stanily
b e 5 S2ililen g, 5 5o CKs o
oy Lis Biod ol gl ol sud ool ' Sila -
S (Jlo a5l (20 6551 sLalis il oS
5 AL ol ey JSi )l 5l 5 5nl
Cia @il GLolis oy adly A3l Lallsb oy
ol e 55T 5l ol @l inizeen ool
g olsT @l g Bl d3ls Lallsb adgs a5 ols oLis
SLol 5, e (AL ol ey o525
Gizd ol aoll colyd jo i Dol ;o (65,
G e o golamsl ass, 50 as el T 5 Sl
e il Jls dnags 3B 5l ity Sl (6551
]

O akly (o 4 OVAY) (] 1en 5 00l 2
sl s ;o (b arwgs 5 655 Dad (golaidl ul,
Ol slazdl jo Gloss 5 fare g Caius (65,0l
SYLw Sy s slrools 5l cjelaie ol ay aislo
Jobiiady o esliil 1740 B AYOY Lo 5l b s
&9 4By L g5 355 sla by, il Jelow
&l 650 (g5 50955 9 (ARDL) ou s
Joe Boeasds alayl) bl ol a8 5 54 (SVAR)

0l 650l oy il as Ao o i ARDL

1- Bayer-Hank


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

M s T b e ¢ g 15 e o Sl 1yl e golaBl w)  Jbo dnwgs sloasli 156 v

So 5 Sed wlopw slrosles plos il la o
J=le yonus sle Jos jo ae o dg b o I
& i a5 Gk ol 8Ll 598 Jalse 4 55 635
5900y Jeloe Ol (o5 abal ) (5L, (stuled g
ooyt 4 s3gy leas Ly LoVl ulsi ehaws
ooy 5l Olss e 45 sl Jgeams e Sl
S5 ot dslse lakome 051 Cowody 03lyd o>
35,5 oo plm 4o s loa, aS Wlos S el 58

YA () Kod g o)

gl 9 Ygame Jold i danme e -
g oel¥l Ll 5 L las e &5 (e el 9 (S5
JETC RPN SRR A I PR N
Syt 3 Wl oa a8y adgl Sl e o atblanngs
waxg b )...;b ool adl ol aisls golaxdl ul; jo
S99 31985 ciloyu polai Jolge plo Zadgaza
IRy o £By.

2L Sl 5 a1l 3l 1S58 Al oo -
9 350 bt dlow Glareas Wl oo o)Ll o 0a
oloatdl ad) S pome ol m i i eade 4
Al ol

Sl lere (St Jsle i)l Ao o -
9 S-S b golatdl ol o Sosluil g (e
dnwgi g 0y o9 ol cle wilgi o ()T 95
sl el Jos 5l (6 by il adlidnwg sla,qus
f)L,aso —og,le Jow plai coladl ol die) o ouls
G Cpanl oy Lo S g5 0, o 5 g,
slatdl adye (idu )3 oo 5 LA (i5u ;0 mo iloyu
4o Sl s 0 VL 25 iy 155 el a5
S A 50 g )9S olaidl (g il sl
Lol golamilal; s9w & S

5 Jebd ol 3 als” Jols s pmasie )5 (5,00 -

by Lo ,e il e LS Gemglun jo ol 8

4- Harrod — Domar
5- Rostow

Sldeol bl g azgi b o Sygl goae gl ysiS jo
2l i slaaal o a5 Jl s wel ite Gas

el 6 AT ke s sy 5 e

s (Sl =Y
)5S 5l (gogazme o (galadl w1V )8 jo
2l & am (sladns 13 godge cnl e i oo Jali
o 3 sladlw 3 4S5k 2l (5 o yglS
o0l J.n.\_u L:e)j_MS UM (5l_QwL..w )o W ‘ch.og.a
o33l gl a8 03l Lo o ) b ooy gl
Cdls (golamdl s, g e |y AVl a0 40 el
il 0l sla Jows .(Peprah & Adekoya, 2020)
J_A|9.C PR L aS Cewl o g_s}‘J‘Jo )9.’4..0 &J"“ Ls‘))
(S DS 95 i) sla Joe 83l o0 105,50
. ‘e .. o) .

Th— 5 $ieIeSS Gl Co i e 0,
30 vl ails 0y o She 1) al s Sl e 4]yl
|) (> LgL:o:Lyé)é «solazdl Q)JS 6LmJM dS‘s‘l:-
Jdloe o ol (slpoles Lo Joao (il 10 .05 o 7 5kao
Jloe ol slo L by iy il ¢ golaidl - olows
(Haller, 2020) ooy 8,20 (golaidl o, 1 S50
¥ \ .. c € s
295 9 VA " WlS'g) s o LagSl ol Sangsy
A, glooSl YISl a8, jotaieay (VAAS)
1503953 s9boan il yo a5 wis S b | (Sl g
s s Sy S pdu e b IS 1 sla e )
o Sl (Jo3 laeasil ogs di09)0 o slaae
Ay 5 Wgd Sl ailg s a8 el Glaoslys
Dl jly g Dljols dai ol e (asails goladl
Cenl 5oy Jelos (5590 0 Rl 9 I 7l

B t_g.)l_@ﬁl ..\_....:) = )J§_A J_Alj.c ..\4)‘0)9?).‘ k_‘;‘o)"ﬁ

1- Solow
2- Lucas
3- Romer


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Y¥e. . ).«.!Lv ‘WSLSMJ °)l'°"‘“"/k5)'e""’ w).n.\.‘ojéta.d‘

BeiS (g, -F
Wis )3 gt Slaal bl fagi 0l
5 5l L piite (o) 2 £95 olol p 9 (6315 Slindow
Tl 5 Loosls (55510, 5 05 (g, Ll 5l g (e
3,Sasy Sl esliil Ly g (o podiaas g5 5l ol Ghesi
Bad bl oo (aadS Sledbl 35,k 5 golasg)
S 53 @ plS Gl a0 ) S sla g
39— 9 Do 9 Jlowo dmy Fly )3 ol 4
VAL Ve Jbo sl g Gl 9ol
Axwgi Jl> )0 ;9lS OF (Bubod (pl jo adl o0 s
Gl Zel 008 () AiBldngd 905 D1
9 aBlhangi 09, 5 93 4y aslllans;ge sl g iS
alosil (Vo 10) lyz <ol iy 5 ol s dnssi Lo
S VY 51 5L &l alye as l,guS sl sal
2l s ablanngs by )5iS 552 wlodgy )05 5 Yo
Gonadinb dn g Lo )0 sloyeiS gi2 5 ajgas
man A le arwgs Jl 0 sle,giS colwl sloas
(= sl e UMy S s el LS
Lty (b )i e uig Lolily s i (o LsS
Ly e lng, el gie L Slols S5 ks
(g iy jlo—w (Jlog Ol 8 5 (G laio
gaie Lis lgadg LSlBE s Old (ol 5
@S 5 @SS hl e limgaia bl LS
«Solidge dwolS (0l S gl e (S0 jS (s 3gil oz
9755 aige Ol po o3l gl Jobow (ol
ol gz sl B S e Bl3E 50l ST
(ol S Ll 5l as e adliannss slaypiS
g batd 0,5 il B ST iga (Gloe
(S St WSl oyt odxte el oyka o g
o5 el 35 8] s e LIS Syl e i)
oS ety ¢ sl Sz (53002 ¢ Slobsl il il
Sl ye (lall e o il o il 55 (LIl

AY

e oy sl Jslos 51 (S plore 1) )1 695
Als o golaidl wly o5 )|

5 Sl 5pskd 5 ple il p Jole (nlis3elensS -
3yl S oSk 6,8 slac,lye o
ol )50 0 Lol (6595555 potie Lais ;555
Sl ptd LSS 055 (6,555 0 alax 31 Lslazsls
Shosrm Sl Gl Geiilr plsear oo (G556
Erm g 0 Wlomy jate (lyieds o2 5 )90 0
Em dhg am 0l Sl (Send oS Slej )3 wdgs wl,
c0dis ools o9 loyw 9,15 (59,0 slroolys wi,
SISEBLLY
oo sy e (ial38l g ol o) alidl o Sl
Gk 3l e sldl an gy o yls JLosay olazdl (o 1,
Gl Gk 5l e g el a5 s S ale
3l g golasdl ab) p Wil oo I 950 5904

GRSl s > L5 i (5 08 4o s -
32 by s 65985 3 ety bLS I el
olaisl axly S 5 lagly sl oaums)las 5 conl

il Gl lisean (g oo | s3ladl ul
Gy ol s 55 5 s snlass loas 5 YIS
Aoy Oyeods |y gad ) e laasxie yw o,5
0,90 So b L b I3 albb oy il
ciy ;5 (GDP) (Ll (allst oy by s
AL g (Zamanianfar et al., 2021) o5’ -
Sl slaidl jo 5, Soslail sla b 5l S Jlo
25 e Sloss 5 YIS S sy 55 gsame 45
L a¥lo) e Sloj o3l SO jo |y 5908 S5 0 ool
&S oo (6 S ojlail ((Lad

1- Gross Domestic Product


https://fa.wikipedia.org/wiki/%D8%AA%D9%88%D9%84%DB%8C%D8%AF_%D9%86%D8%A7%D8%AE%D8%A7%D9%84%D8%B5_%D8%AF%D8%A7%D8%AE%D9%84%DB%8C_%D8%AD%D9%82%DB%8C%D9%82%DB%8C
https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

AY s T b e ¢ g 15 e o Sl 1yl e golaBl w)  Jbo dnwgs sloasli 156 v

In g pogat i Slliel Lol plp
S Al ads s oSS

2198 0 Lacsl (alls 35w acsl> PMy
ol (Bl 05w loe Sgldl jg o a5 T Lo
9oty (b §loos s 4y (S0 S 9 Mg
1995 o0 dle 3

lbel 5 Jols sgu - Lood s & 2515 55 Sgu
WSl 35 g5 At T O g

St ol ,5aS Gl 55 a5 cund (FO
gome g0t (H) "ot yn Jlund o asls b
il GKJL_;c&,_M)I SOb 2ty g Sla e
Dy s

GlaSol s lolo 35i> 053 ROE;
2 99 (ALS s Ojg0as a5 T Lo ol 508
g oo s plow Ll 3ode

S0 1,985 10 lacSSl welye a4 a3 cos (CRy;
Aoy s e 3 (gloaiy 5o b sl il a5 T Lo
Lol

Sy Sy b (b b a3l Bl
25 Sygeds a5 Ul o 1 e85 s (Z-score)

pla Olbs 34
ROA+| ———
@bla

adgi 4 plows 5k 50 ()38 ko s o IN
L ool ol aSt Jlo ol jea8 0 Jsls Lalbb
Sy e el 5L 5o S wle s e
s Al

4 plow 5L Melae o3, S s Tradey
L el ol aSt o jol j9a8 0 Lol Ll oy
(G (AL a5 el ik Slelae (3]

il ool a8 0y sS4 olaas :COMpy

Lo o0 5525 10 a5 erle S50

/RO}‘; Sra Gl ol

1- Herfindahl-Hirschman

i Cdle caidal ((ly S e ig gl
Il 5 (Gl il e 8 g3

Sle 5 SIS g, 99 51 Dledlbl 55510 5
5 Eg—50 Slwdl JooST (gl cnl atd § O g0
slogiagiy 5 Leailulis 4 asxlye gy aicy
el a5 colamdl g b cloosls (gl g onts olovl
Sb slagasly 250 g9 0 Jbo anny slaasla
Stock- wle,—w 5o sla asL s o Bank-Index
Syl g GDP a by ye pL8)| o imen ¢ INdEX
arwy aLs) WDI slacsls oL S50 5l Jdodlopes
osls Jelowigay;od jolateds 5 05 oo oslaul (Slez
33l 5 (blail el 5 hros Lol &l 5
20,5 eolaiwlEViews

aslonds 355151 Je 55 (iesy cnl

iles 2 D)zods Jol Jow
GDP;= Bo + p1MDj + BoFDj + Badebt;; +
B4Crediti + BsPM;; + PsFOi; + B/ROE;j; + BsCR;
+ BoBlit + BiolNi + PuiTradey + B.Compy +
BusTurnover; + BisFDIi + B1sINFi + B16Git

o)y as

t o i ,5iS L3ls Lallsb oy GDPy

e 4 lSSL Jg 00y o))l cos MDDy
e b sl iy &St Loy i 5 s ls Lallsl
il SO o5 LacSly Jgy sloed youw 51 45 ]yl
(1 AL a5 s

ol 4 Jle piws (5000 o S :FDy
L sl il aS T L o0 jpas _Lsls Lallsl
AL 55 s 1SSl e s (clnes
BEESN

AL adg 4 gui sla e cons debty
slaan b cwl plp aS U Jlo jo 0 a8 Jsls
S AL adg el L SSL g0

G 00y sogar Ollael cos Credity
Sl o i ,eu8 L5 Lallbl ads 4 bl


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Y¥e. . ).ul.v ‘st..u O)LQ-A-AJ/‘SM w).n.\.;ojéw‘

Wbise gy Oyg0d pgd Joe
InTradej= Bo + P1MD;i. + B.FDy + Psdebt; +
B4Credit + BsPMi+ BsFO; + BrROE;; + BsCRy;
+ BoBlit + B1olNit + PriTradey + B.Compy +
BisTurnover;+ B1sFDlit + B1sINFi + B16Git
Sl Hadlipo & ,low o> :INTradey 1 o a5

)Oi)ﬁ_.is)\) ul)ol_.a uaJl_‘> u‘)_uol_uw‘ ))‘).745

39 o0 dnlins 3 O gots Slpolo @l it Lo
NX=EX-IM
M 5 wlpolo Jaie (EEX ol olo alls INX

AT

59 el 5L Olelas o> s TUMNOVET;
s ploul cdlabas S s 5l a5t Lo o0 508
o o ol (Al slacS b plew )] 4
39 o8 Al

5o olatdl os 5L b (sl gol3T 4z 0 :FDI
et ol lp Geios ool po ST Lo po i 58
e oy ool > )5 s (6,35 abe s

E o jo 0 5588 50 055 &5 INFy

Slgian ot (B rae sleayze cons G
Lol ol ast Jlo o jea8 0 L3l alsl

S AL adei s D90 B ae sloas (e

aunly slo e
(GDP) 5l Lallsl o Jss il s
oy s @ Sl Oyl e
sl sl [

S slo i
olazdl og 3L b gyl solil axyo
9,800,5 Cond Al 0l F5 L pye8 F S
[FYYLy
AL a5 4 g (Frae slaan e S
N

JEe sl i
SIS Al oy 4 il gy 08 s syl Card
IS Al oy 4 e piees (slood ps Ca
S AL g 4 (0 sl my o
s AL 0 4 eSSl Joy 68 s sogas O Lie] Con
oSl Lalls s 4l
oSl 35 05 e
LSl plew Glalo Goi 033l
LSSl wal s 4 3o S
S ol sl
IS AL 0 4 plems Sk 55 6Tl oo Cos
S GalBL adg @ plews 5k lebes 351 S s
A5 Ogeke Soym gl caiatd 3y slacS i olass
ploe 13k dlalae g o

OMR% (oo Joe - S

Ly ed Foygosl s V s sl (Lus Ji) ools

A3 o lid Jow g0, sl y

Beiod slaazdly -0

e F el

Jo) Q°9-.‘Yg55-.¢-"’-l5 Bld & Jow (o) 5 jslaieds
F ool 5l dmosls (Lo ) oo | aishl b (Lo
il gl ml yho B 09 o oolitul yo
95 @3kl ol ke (28 5 (Las Jsp) Waosls (o

1- F-Leamer Test
2- Pooling Data
3- Panel Data



https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

AD s T b e ¢ g 15 e o Sl 1yl e golaBl w)  Jbo dnwgs sloasli 156 v

ol F 9031 =Y Jgor

Aol o le] Jlozxs! youd F oo Lal Jae
s Jo S VY - (GDP oy o) Jyl
B ; 5 wbarug sl yiS
b S e IV (ANTrade acd; ,ize) pgo
Lo Joy e VE/5] (GDP wiuly ysie) Jf
. gl 50 slayels
Lo Sy “/-Y YIFA (nTrade aly yiee) pgo
ool o3| gl 3550 alixdo ) gz po 45 j5bilen

=) 2ol slaosls Jows jo Bolar ol jl g ol
Sl g3l ol yao ans 8 0ed o oolaiul (Lus

Jsiz il oo cli Sl il eoT hlie ans )b 5 olas

Jose g ailbios o100 5l S Jow 90,0 50 Jleiml
23,5 oo oolaiul

ol (051 =Y Joo

42;_,_\.:3 O)LGT JL&Z" u,o.ul.b O)l.aT JQA
ool ol 3l e YOIYVO (GDP aily o) s
> s 25 Jy Gildngs sloygS
el ol 3l e \04/05F dnTrade adly o) pgo
ol ol e FENYE (GDP aiily pscie) sl
—— 4 dawgi Jl> 10 (slo, 088
b ol il ofe FEIVOY dAnTrade awly i) pgo

el o005l i Jow g0 52 0 1 S o bl el

Ju\_a 9») P "59—":(;“ 6\-]0?)*.0 as )#UL@

1 sy el s sl 1+ 51 2aS Jlai peha

Dy ge 418 pdy Uas szl o9 Jloy (ul b 93,5 oo S5l b Je ol gy s
[ Sl ogesl

lpr Sl oy905] bt -V Jgor

FERS Jiol mhaws | 1Sl o, Lol Jse
Cenl Jbo AN YIAAY (GDP aily yuse) Jol it colnsgt
ool Jlo ¥y YN AnTrade aly ioe) o5 - 2
Cenl Jbo <Y FAAD (GDP aily yusia) Jol g oy sl oS
ool Sl 180 <IAOA AnTrade aely iee) o5 e

o as 8 Wil [0 5l YL g3 e s
Sl 93 Gl oy 905l s 0gd ge abpdy

ool g Ojge 4 oo g0 52

650 L bgp (y9e]
ot ysbaedn (6,805 5L i oy9es]
o dpo 8 89y 0 S b glixl bl Sleen


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

\f")&bﬁw QGMO)LQM/‘SMW)JMﬁbLM‘ A?

6 G5 b p g3l -F Joo

Slood 45,8 doxs | Jlaz| bt ol ]
Jo
u“jl:’.)" O)lni Ls).éolf olfl_;
ool (Glmanl ol YAVY /Y. (GDP aly yusze) Jo
adlidnisgi (slo,giS
o=b)ly (Slaonl e YEFV/V-A AnTrade als i) pso
ly Slaoals e YYPOF/-Y (GDP acly i) Jsl
St S N4 g i) Js
- drwgi Jl- 0 slo,giS
o=b)ly (Slaonl ee YYFO5/0A (nTrade aioly i) pgo
AZ.QL,’A:...:QS ‘SLQ)}:‘: ‘JJ._A 9o B 4O Qj_erA alasMe aS )#ULQ_Q
o) Jg‘ Joe onls lbL?;.'»‘ LgL{bQ}‘o)"‘ L d;Ua.a S )00 )‘ ‘5}&[5 ulfl.» o o)LoT JL‘,_,_>|

GLS 5 el ol il dlys Joy & jg0a; (GDP g o 5l el ly Slaeal slls Joe cnl 5 ol

(O Jgu2) o 03 e e yelaieas GLS g 5l IS ol &8 sl 95
g g0 oolaiwl o oo

(GDP axly jexie) Jol Joo reasss ulisi -0 Jooz

Jles>! s to,ll 8 laibi! Bl il oy JUESIONE
ofee £1AA V-V VIoYo lowe 5l L2se
e VY/EA -/ F\A 1YY GDP(-1)
e -YIY- oo YY —+ /Y0 MD
o/ Y/VE -[*YA ofo5- FD
-I¥Y AV SRR Y ofs - AY Debt
oo Y/ SRRV -/-Y¥ Credit
-IYY SIE /e Ae AR PM
o/ S TAM of+ ¥ —+/+\0 FO
e YIVY ofoeYP SR RE ROE
.| ~VIAA oo eV —efeeeXY CR
ofee ~fIYA REEATA Lefee¥e BI
e Y/ o[+ -0 A IN
o\ Vs ofe Y\ ofee¥Y Trade
-IYY VY SEERRE oYY Comp
AN —+/AA o[+ +YA —+/--V¥ Turnover
-\ A -+ ££4 —o [NV OPEN
RN -V/AY SERAN —efe oYY INF
oo A oY —[+ -8 G

foe = F o)lel Jlotiol el Y \FOI0F = F o)Lel /A = (DW) y95ly cymy50 e AR =(R?) Lyt sy

o0 A lie a4 Jae (glo e &8lg 0 a2 e +/AQ l_gj_glﬁRzl_iQ{,_,,d%)_,b)la_h

e 590 e AuS s |y dly ke wilasdles Ol pmass yo 1) 3l oe A4S odolCwdds


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

AY s T b e ¢ g 15 e o Sl 1yl e golaBl w)  Jbo dnwgs sloasli 156 v

o0 e —Of075
MD sesily o5 = 1-0/731 0/278
. _ 006 _
FD oesily tss = 1-0/731 0/223
Credit wosaly oS = % -
4 ..c_ -0j01536 _
FO Coeaid pas = Pryreea 0/056
ROE wowals jiis = :éjigj = —0/056
. R W« nc _ —0/00032
CR wasaily s = 7772 = —0/0011
. R . .e _ —0/0030
Bl cuesily o5 = 1-0/731 0/011
o0 e —Of025
IN Ssestly a5 = 1-0/731 0/092
Trade cosaily iis = 10_/(‘)’/073:1 = 0/012
INF osacly iis = 1’{)‘/’321 — —0/0078
0. .e_ —0j0096 _
G oaently s = 1-0/731 0/035

(InNTrade atuyly ysme) pgo Joo cyuesd

) r°9° J.)_,g R W) [aL?u‘ 6L®uﬁﬁ)] l-’ d)UQ.A

—0/089

g ool ol S los o & ,g0an (INTrade aclg

) psd Cemos @l £ Jgor ation; (e GLS

TR olad

05_..' s o\.\_niu_wéd_s V/a- l_» )_>‘)J uﬁ—""""ﬁ
A e lis Las glixl (le jo 1) (Swonsg>
45 soalcwsan YV ROOF L plp F o bl pien
Al g )85 Joe IS orlnly adloe 5 ol
Lo Jlis! zlaw ,0 Open s Turnover .Comp
o 5l L s ol 1A aiil od jlobine dojo V-
g 5 Dyge Ay 0oyl Jae igd e )
g s

GDP=7.53+0.731GDP(-1)-0.075MD+0.06FD+
0.024Credit-0.0153FO+0.0209ROE-0.00032CR
-0.0030B1-0.025IN+0.0033Trade—0.0021INF
—0.0096G

Saeaily glo piS dosloe
oy o 5l Sanaily gla it dulre sl
ool wl (V-GDP) Asls albb oy 4 jasls o
Sl e Daeaily lo miS Cui i s 00,8

(NTrade aiwly i) pgd Joo cpass glis -#  Jgoo

Jlei gebans oLl o il L8] il o Justa s
ol \fAfaY - [55Y Y/AQY Tos 5l 5,0
ol VAIYYY -/ Y I InTrade(-1)
- 100 - 1648 e egY fee¥ MD
AN VAR ofeNe- EERR A FD
[0 V/ays <[+YY R RN Debt
/¥ Y/AYAQ [+ ofeYY Credit
e ~Y/VYQ [eeV —+/-\9 PM
AN -\V/fov [+ -0 —eleNY FO
<I¥0 —-JaY# <[-\Y SN ROE
<INF NARA [++¥1 ofee oYY CR
AR V/PYA [+ oYX leedeY BI
-I%0 —IVEY “[AYY —efeeqeA IN
-IYA -\/-8Y [+ e VY —«fe = YA Trade
AR -\/va¥ <[eYY —+[+YY Comp
<IYA —<IAPY <Ny —+/+)) Turnover
e A7AV S ofeNg [-£9 OPEN
ol FIYVE ofeoYE SleNE INF
o+ -Y/faY leees AR G

v = F o )lol Jlazo! s YAAYE/SA = F o LT Y110 = DW) ¢ygmily (i ys0 o JAR =(R?) (yesd oy


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Y¥e. . ).«.!Lv ‘WSLSMJ °)l'°"‘“"/k5)'e""’ w).n.\.‘ojéta.d‘

Sdedaly sla plS 4wl
O ygmodny e o st Sowails gla S

Debt ansil o5 = 2000 = 0/204
Credit Sooaly ias = 13{)‘;";1 = 0/115
eyl e — Z0/019

PM sy i = T 2 = —0/095
. . . e — 0/00502 _

Bl cesil a5 = P00 = 0/025

Open caoad, jiis = % ‘;an = 0/346

INF Coasaly i = /"810“1 = —0/070
. . e — —-0/0015 _

G saesily oS = 200% = —0/0075

drwgi Jl> )0 sl )gdS
(GDP atly yuize) Jgl Joo (reass
i) Jsl Jae oads plol LngQy’j—‘ L slas

GLS § ot ol 5t dlns Jo & yg0a (GDP aily

Qo3 oo GLEs ) Joe pedt guld Vo Jado Al 035 yeeds

AA

o\.\.n—‘ Cowddy «IAQ f‘).' R2 l; u.».a_’.) w}.o )L.\.‘Lo

asla il oo )0 A s 4 Jaiess sle e &84
=l Ogely e yed Jlade S S | Ay i
2y Siaddg3 395 a5 Cal sdel Cowsas Y10
)_:1).1 F O)La] O MOLSA UL..MJ Uas le)_‘>‘ ul...a
0l o i loliae 45 saal Cwoay YAAYE/PA
sl ol (g bl S5 51 (s S5 Jae S5 ol il
50 ) Jlsi>! xlaw ,o Turnover ; Comp Trade
N E S R SVEL PR B RUBKEO SN N FEPRR W R
Bg i D5 d oad sl Joe g e g5

:.)9..2:6»
InTrade=2.892+0.801InTrade(-1)+0.0407Debt+
0.023Credit-0.019PM+0.00502B1-+0.0690pen
- 0.014INF - 0.0015G

(GDP aidly jusie) Jol Joo aesss gulis -V Joo

Jles>! mhass T oLl S gladbiw! ) il o JUELIRAT
oo oAy OIFYF YaN-yv [RVRSIIS
-/ ¥ Y/-Y0 -[-YaOYY SAYN GDP(-1)
-/ f -Y/- ¥4 o+ -0 AR MD
AR “VIEYA cfeeYeA —efe oY FD
“le¥ -Y/¥ay /oo V¥ —e[o\Y Debt
<100 Jge¥ ERAL cfeeNY Credit
/Y —+[+AA ofee¥) —efeeoXF PM
ol AN oo oYY AN FO
QAR -\ /88N SRRV —efeeY ROE
“/+0 -\/ay- Ry ST CR
-Iva —+ /AP ofeoYE —efee¥ Bl
e OIVYF ofe oYY cleNY IN
AN —+/+Y) ol oYY B EERRRY 2y 4 Trade
- 1bF - 10AD S[eYYY IS Comp
<A <IYAY SERAR o+ V¥ Turnover
e FIVEE ofeeYY <[ N\Y OPEN
AT VIS5 RS oo e5¥F INF
e —f/asq <[-Y¥q —<\VY G

e = F o)l Jlazs! mhas ¥V = F o Lol V8 = DW) 5ily ot y90 o0 JAS =(R?) cpnss sy


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

A s T b e ¢ g 15 e o Sl 1yl e golaBl w)  Jbo dnwgs sloasli 156 v

) | ..c_ —0/0105
MD coassl oS = 720007 = —0/012
) 1 ..c_ 0/003¢
FD csatl, o5 = 022 = —0/004
Credit Sasaidy s = =% ‘/’12‘; = —0/021
Gl sac o 0025
FO caatl s = 220 = 0/029
ROE wasasly juis = =2 /"1"635 = —0/003
) 0 ..c_ —0/0159
CR uesly s = 700 = — 0/019
. . e 0/0178 _
IN Saescly pas = 200 = 0/021
Open caeails s = % = 0/014
. . e — -0/0173 _
G el a5 = 0T = —0/207

(InTrade atuyly o) pgs Joo (posd

F2i0) 33 Joe oy pll slagygasl L Bullas
g ool ol Sl los o &h40dn (INTrade aculy
P9 Jome et @l A Jguz ol 09505e3 GLS
A oo las |y

ool Cawddy < /AR Ll R? [FRUUES SSTINERA RV

&Sy 5o wms e (LA e 3 |y Sl (9> &S
JUFELORRVIPLIW PV RR WSS/ W OOV - SWOSP LSV )
WVA ol Ggmdly (a0 sl OS] auly
Sl Gl jo 1) (Saandgs 545 45 sl Cawoay
YV I F ooylal uimen ams oo ol Uas
Joe IS ol b ol oo 3 lolias a5 sl Cawsay
Sl yeite o el Jlolime (gLl L5 5 505
INF ; Turnover .Comp .Trade Bl PM Credit
Wbl gl lelae doye Ve L O N sl mlaw o
335t Jome i oo )l el 5l b piie () 1Y

19 o0 ALbgS g Djg0 A 0
GDP=29.307+0.165GDP(-1)-0.0105MD-
0.0034FD-0.0178Debt+0.025FO- 0.003ROE
—0.0159CR+0.017IN + 0.01170pen - 0.173G

Sdedidy slojmnS ol

O jgodn Jiuw slo paie Sowaidy sla j2iS

139 o0 dewla 3

(InTrade aly yete) pgd Joo cpessd gl -A Jgax

Jles>! alass oLl sl 8wl cupo yise pb
oo VONA VYA Va/20 Tae 5l o se
[+ VIV -[+59 NARR InTrade(-1)
[+ Y/£0 -+ £0 AR MD
.Y V[ FO lY-f /=Y FD
-IvY —+IAA [eY0 —e/o¥) Debt
[\ -Y/fY [\Y —efeYY Credit
/¥ -Y/\- NEAR AN PM
[+ “V/AD -/-Y4 —e/ 0¥ FO
N —+10) SRRV —efe e 00 ROE
- 180 AL oo ¥y —+/-V0f CR
AR Yiai o[+ - AA —+[-VF0 BI
Y —V/AY ofoYY —+[+¥¥ IN
[\ -Y/f7 o[eYF -+/-7¥ Trade
- 1OY idy <[-YA o[- \Y Comp
AN -\IYvF <[+ ¥4 —+/+ %) Turnover
A \/E- RN -+ Y\ OPEN
“IYA AN -[-vF AR INF
ol YIVA VAR -/¥AQ G

cfee = F oyle] Jlazs! wlaws DAYFATE = F o LT 1/F+ = DW) guily 90 o+ AS =(R?) (psd



https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Y¥e. . ).«.!Lv ‘st..u °)L°"‘“"/k5)'e""’ w).n.\.;ojéta.d‘

G A (6 S e 4288 (IS5 el 0355l 03l
Ly Il s 45 wikiies LT i oo oyl o
G290 oIl ezge SV ool b slaesyy Sl
028 b o s S5 Bl 55 e ol IS
aS el o1 Lo 4 o35 ke jao (51 ledlbl 1y 5]
ool g ledlbl mhaw (2al5-3 (590 40 SRl L
apd giolidl |y colam8l ol Ce s dlolis aiyja
sloceo,d oLl aliwga adlbaswg Jbo pincaw
= L e jlasil ey a6, Loy U
9 Sy G20 Ol 508 Rl e 0 Sles
SISy il el (5L SYolon S
Sl embs gy parass ol Jlsay 95 e
3,5 0 D90 Sl 5 (S8 ale o cilil ey
Ly aed )8 00,5 oo golaidl by 4 i a5
slaoasls U 5 alaly ooy a2l Glagl,
aby Jold golaill o Sles laatla 5 (Jbs dnwgs
wgi Jl )0 slay5aS 5o (Mol ©)lad 5 golasdl
oo opl s ol ails ) adbasngi slojelS 5
slo 25 (sl Saanly Sl Ly, ol s
wwgi Iy sloy9iS (slp Lol )]0 929 aidlanmgs
il ol Wilgs oo ol Jdo o)l 099 Soeaids Loy,
5 obasdl ol 5l Ses alliangi sloysis oS
B axwg sl axls 5 wi)ls e 5 YU &l RWJS
1 el YU oy giS cpl jo gludl axwgy asliassle
Sl a5 (oolite Wig) 4 azgi b atblbanugs sl )glS
o Odeaily Joles Loy, wsjlo solaidl anwgs 5 o)
sleyeus oLl og g o, us 0l ol
5 olal 4, (o plital ;58 Lt Jlo 0
aolp 95 by eize 5 5l €5 wad Sy
ol g goladl o) Sldl daxngd @l g sl
S oS S gobite g, 5l Doy 5o Jlelline
syrs dnagi Jlor s (sl 55 (sl Sormncly Loy, 1
5 T yluas hegiy leasil b mbs cpl o)l
lo,eiS e o)l Cillas (VWWAY) o LSen

ool Cewods /AR iy REL s o e

&Sly 3 wms e (Lis (035 2 1) Bjln (295 &
JUFELORRVIPLIW PV RR WSS/ W OOV - SWOSP LSV )
VEe sl Hgmly mayed sl S (e 1) auly
Sl Gl jo 1) (Saandgs 545 45 sl Cawoay
VAYFAYE 1 F o )lal fiomen ans oo olis las
JJ_A L}j u_a‘))l.u ML’LS‘Q ).u )‘OL;J.A as OMT Cowddy
4 Open Turnover .Comp .CR ROE .Debt FD
Jolime s oy Ve L0 ) Jlazl zlhw o INF
Wi o g, el 5l L psie ol 1 ol oo

9 ge LS5 5 JS 4y end sl o
InTrade=19.95+0.119InTrade(-1) + 0.110MD
—0.033Credit-0.0407PM-0.054FO — 0.014BI
— 0.044IN — 0.064Trade + 0.389G

Sdeaily slo RS dloxe

iy Jiis layeite Bsaily slo S

g g0 dewla 3

iy . . e — 0/110 _
MD suasily a8 = 200 = 0/124
Credit cuesil, s = % = —0/037
. . . e — -0/0407 _
PM il s = 72007 = —0/046
. . h e — —-0/054 _
FO Gasaily a8 = 200 = —~0/061

-0/014

Bl cowasdy pas = o/ —0/015

. . W .e_ T0/044 _ _
IN Sasacly ass = Z50 = —0/049
Trade Cosaily 2is = _1'_00//016149 = —0/072
. . . e — 0/389 _
G Casaily s = Zomo = 0/441

Seiday 9 55 de -F
oL (hlaSaculw 5 plaame Slaal 51 S
..\_.»LLTA wolaidl ois, 4o o sliwl,y jo gl
ol de gl g oy 4 youw, lp lleslasdl
Sy 6rsise ( Jbo anwgi oFass ol 5lasS oo aogs
» ‘) 095 4.‘>9.’ ..\JL' u‘)‘JfWLH» 9 009 6ol..;:..3| M)


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

) s T b e ¢ g 15 e o Sl 1yl e golaBl w)  Jbo dnwgs sloasli 156 v

sl L amls ul auS jolo anwgi Jl> o
L gy o=l el csillas (VYWAQ) (6,51 g 00l g
Llg, drwgi Jl 0 slo eSS oo a3aS o )lge 4y ax g8
Soles g golamsl as ) 6l |y Gasaddy Jolss
Eon 53,5 JolS jshaieds i s canlice Jlodliys
0)3])_3 03 4:»‘)| GLQJAA L 4:>5.| la cc\.maLa.a ulSA‘ 9
lie Ol il 5525 Gln oo (nl mls oS 595 o
= S8l (gl ie 51 (i 05T auilans 5 anals
a3l ol &l gz 5 Al Rl adgs
olisS Jdoas ol o a5 el a8l e s050> b
50 A g8 OMS b andllacs g0 Sloj 0,90 (yog
o=l ol e T Yo 51 %00 (S il ol oS
&l (99 cmlie Jdo 4 pol> slo Joe 45wl
Clyo @93 Slos G lp (o5 5 slresls o,
L anwgiJlo o glo oS Ly o] alio 5 Sl
=S 5 sloosls Oygmay g azibas gl sla,yglS
Ao oy on Cales 5o il canlie g oo Yoo
Ol )9S Sl G55 sladae (nl a5 238
diejls oahad e oMol ol adl o caline
o g Sl Lallsl ol o 1385t Gla e
ki oo 5l ol 5958 5o Jallise s
Dged oolazwl o
sl ,eiS 0 )l solil a0 a S Lyl
Il &,s e o 63 s atiliangs
A Cowd dob A wg Lm0 sla g aS ] w)ls
Slaylg 3l g oS plac 3l Sl g sl aVIs wla_Jgs
d)b‘)}) ¢_J9‘ é‘j_ao Q‘)QL_..O 9 (SJLQ) LgL_bYlS
13 0,0 a8lbas_wgy slo,g a5 5l g don @ju s
2 Eded eizmen g ple b OB asg L

Sz Ol plejls o wgy 150 adbasugs
5 o Uiyl 1) 055 Jladloe &low gz wilatdls
Fobss alaly olonlan ;e iy W) 5o i ol
L aBbaswgy Jl> 50 slo,eiS Lol conl ool Soeasds
2 Ll jpam b ilas jea> Sl o)l ol 5o
sl il T @)l i Sy ST el 0l
St 3 ol S gy sLaail L b ol
Noi 75 b ablaswgs slo,gis ols callas (VWAF)
Sl g8 dny S ;S g Sy 5 5 Omly
|, Sl daws gl ol wlatdlss damsgs o
bz wg sb g iS 0 4S (5,5 bbds s ol
el LS ol o mzacs Wl caide L1zl 555 il
Lol ol 18 6V o] g sl o 5 1aLIS
Sl a2t (Koo asng Jl> )0 sla)gaS
2 ook @ L@l pl b sl b lawsie
Yo 5l K0 5ol cdllas (VYWAY) S
barwss slo el (gl Sawaidy Jola alayl,) 59>
s ,e—iS sl Gawadly Jol s alaly 09 o g
Bt sla,555 LBl (39 iyt
sl o5 sloaisl (o9 ally § S it 4
oS el Bloas by d drwgi Jlo 0
) 8 (535S o iy ol b i da
=i Sl y o 4y Wi 4y yorie g 0ole o8l
9) o=l ssd e 095 925 3 wsr U
9 s Slasr Ghalp 8l Ly ashas wgs slaygls
A d g phiie aig) o0 sleydS @ ol Dol
L oizred 0S oo Laas> 1) 095 (golaidl anngs
SLtngs 5L YL s 4 4 Al
) os5 Dladgs canwgi Jo o sl )giS Lol i) oo
5 a5 355l T Olyolo g adgl slge adgs jo yies
1y o assbanny b)siS 3 ol sLYS g
Sl ygiS sy e adgl Blge Caid ol o
Sl 50 ©ya8 5 (635denSS il s 4y alliannys

Gl ygiS an g ail adly sois Slades ailles e


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Y¥e. . ).«.!Lv ‘WSLSMJ °)l'°"‘“"/k5)'e""’ w).n.\.‘ojéta.d‘

ay

Sl 55 Hs g 5 (55,1 e oo iy Ao,
AY-YF «(0) ) D6 5 g0p0), slocaulaw dolilas

‘;m ‘6)udljo o> 5‘5.0._»%).:‘ h)l?g.w ‘Lg)b)?).:
6o y)eiS 3 Sl anwgs 1 Jls anug 56 (1¥IA)
5 ezl (ol sla Sy » 35 55 b asmgiJl o
FAIV-YYY (FMVY (Mo (golaid] dolilas ( goladl

A9 ez g olls adlay ( Sla ) t0 e o oo
Aly wolys g golail S Lng)M Ql)_?‘
dolilad as g Jlo 0 Siin o, aiS (golaidl
YA-AF (YY o YTV » (o0, 55 golaid]
sl oy 4 elaiz sl lojle 55l
NV S g e

Doz gaxbe tlolus 1o ¢ 6ob] 5 ooaw thas (5550
(S Slpassaze 6 i) Cuz o ot
FA-FA (YY) T g o ko g Dlald] dolilad
NAYY (PN (ol slocaolow

(=S e 6 ol Ca pd e (5 0> 5l orm
0d) o cedlw sl asls 56 .OFAY) abas
g a8bdr gl slo,eiS (60,50 dalllas ol adl
VY- AN (A V) I golais] 4 i axwgs o

Do (o318 ) (g tenlog g palle s Je ols,
5 655 o Sl ISl sy by (g (1TRY)
9y slo gty dolilad oyl goladl dewss
OY-2F (FIOVY (golais) dewss

OYAY) Il ;85595 g cgaal ¢ e (5 oL
dolilad golasdl i) p Jbo dnwgs 56 LTl
A0 (ODF oD/ o)L 5 Jlo Olellas

Dezme  olaigs GBI o e (g ol ¢ ulie (ST (5 Lae
aslie rgolai8l o by g (Jlo an gy (\WWAY)

bnngJlo)s (hip 5 Syl pae S5 slaypiS

eyl 8 e aS alslo cgs ol 05 slaVS
Sy Gl e g lpslo Glidl A e oo b
3 SiegSS 39,9 gD HoiS (s AL SL
ae i 45 Sl anwg )0 laypaS
moa Ly iS5 ol e YU lacizas solatil ws,
S iS5 518 55 sl el o3 14 e
Sts 6y S 9l Sal o L5 (5] &l ly 5l g 0ds
Ay a8 anloe 05 2gan Sloj olatil s
Sl el il Cae Vs b 5 SLSL ol
byt Sl oY (golatll ax g 4y (e,
sl a sl Jlaia 1) gedge il dwgi Lo o
A5 il ol solatdl axngs Slogile 5| 52
oo )52l (gssan | o asdhias g sleypis
5 9SS Slyslo Bl sl ol bys a8 o
trogi S o sl s S 6l ol gLVl
szl S e

do )9 i8S (owyp )0 G (pl (SoS Sl 4
G5 (=l mls Gl JoSe Gy plasleriny
slopasls o3l )y 09-dige @) 25 D90
Sloysas jo golasdl ab,  dametan 5 s olk
25U s 2 o] dslin g angs Jlo 5 g atblidnnngs
5 S jeiws 15, wiile (S slatdl gla st
5 aildrns gla,55S o U5 Lallbl g oy
25 At 55 sy sl gl 5 dng o0
35§ oozl b atilianns  cibannss (sla 9
L1 4wslie s DSGE

alie =Y
)_:‘ o (\Y"\\’) o)_.u..a ‘6)9—‘“"’ ‘&7—.‘4[;.5 ‘(5)9—39“‘
ot sl 53l ) s aa

YK POV oolatsl dewsi 5 L,


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Y s M ad e o gie Ol e ¢ SIbe Ll [ s0laidl ad) o Jbo anwgs sloasle 150 o)y

Cizo, E., Lavrinenko, O., & Ignatjeva, S.
(2020). Analysis of the relationship
between financial development and
economic growth in the EU countries.
Insights into Regional Development,
2(3), 645-660.

Haller, A. (2020). From classical and
neoclassical economic  growth to
degrowth in Europe. Challenges for
public administration. Administratie si
Management Public, (34), 150-170.

Hossin, M. S. (2020). Interest rate
deregulation, financial development and
economic growth: Evidence from
Bangladesh. Global business review,
0972150920916564.

Le, T. H., Kim, J, & Lee, M. (2016).
Institutional quality, trade openness, and
financial sector development in Asia: An
empirical investigation. Emerging Markets
Finance and Trade, 52(5), 1047-1059.

Menyah, K., Nazlioglu, S., & Wolde-Rufael,
Y. (2014). Financial development, trade
openness and economic growth in
African countries: New insights from a
panel causality approach. Economic
Modelling, 37, 386-394.

Peprah, A. A., & Adekoya, A. F. (2020).
Entrepreneurship and economic growth
in developing countries: Evidence from
Africa. Business Strategy & Development,
3(3), 388-394.

Redmond, T., & Nasir, M. A. (2020). Role of
natural resource abundance, international
trade and financial development in the
economic development of selected
countries. Resources Policy, 66, 101591.

Safi, A., Chen, Y., Wahab, S., Ali, S., Yi, X,
& Imran, M. (2021). Financial instability
and consumption-based carbon emission
in E-7 countries: The role of trade and
economic growth. Sustainable Production
and Consumption, 27, 383-391.

World Bank Financial Structure Database.
(2018). World Bank World development
Indicators (WDI) Database. http://econ.
worldbank.org.

(CGMM) wdly pyoxs sloygbiinS g, 5l ool
NEENEN (AY) PP solais] clidix alxo

958 ol 1 W tgme IFigh i w00l 8

S5 Do e solassl wi ;)  alal, (1799) . wle

dolilas. o) ol slasdl sla iy 1o o axwgs g

DO-YE (F)V - (golaidl dewsr 5 L, sl ingsy

(otHIoan e (g0 Gl e e (o ylad

0y g Js dnwg 15U ) (O FAR) aabls

el ol ml sbamdl o 5,50 Lol goladl

ol dewgi g SLIL oladd] 4 iy liial cule

YAy £ (V)]

(ddllsyl e goll s ool Lo itz oo Lo

9 o drwgs dlasly (o) (VTAY) . (539000

Jedos g, 5l eslaul L syl ] o solazdl o,

wsolaid] loc il 5 Lo ingsy dolilas. Lle

YY-QF (05) 14

e «sgge B (Lo pd (3l b e (ol S

ST 5328 Jlo sla il (Kidbanngs oy (VT95)

Slal S gome 6 3B, St 5l (S plls

NAVAY AV o)lods o B0 slo s 4 p

OYAY) ol s (sode LT (S5 o allae (aais

loysiS o golatl ol (b anwgs I Jolos

Do 3,509, L (Bl ;26 cole a6 098

995 slaiagin 4 ,ai (Vo) -1 ) ol

YY) ()Y golazsl anwgs

9 S599xSS JLEST (VWA o o6 oS £ itome 03l s

Axwgi L0 slo s iS jo o] cibe sla Sl
Ol $5leT S ke (Ao e pAS eyl

Adu, G., Marbuah, G., & Mensah, J. T.
(2013). Financial development and
economic growth in Ghana: Does the
measure of financial development
matter?. Review of Development finance,
3(4), 192-203.

Asandului, M., Lupu, D., Maha, L. G., &
Viorica, D. (2021). The asymmetric
effects of fiscal policy on inflation and
economic activity in post-communist

European countries. Post-Communist
Economies.


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

AR ).«.bl.: ‘Wsskd 0)[-0-&&‘/6)% w).s..\.‘ojéta..ﬁ‘

Wu, C. F., Huang, S. C., Chang, T., Chiou, C.
C., & Hsueh, H. P. (2020). The nexus of
financial development and economic
growth across major Asian economies:
Evidence from bootstrap ARDL testing
and machine learning approach. Journal
of  Computational and  Applied
Mathematics, 372, 112660.

Zamanianfar, L., Rahnamay Roodposhti, F.,
Banimahd, B., Nikoomaram, H., &
Deilami, Z. D. (2021). The Role of
Earnings Management in Economic
Growth and Corporate Growth Illusion.
Advances in Mathematical Finance and
Applications, 6(4), 1-19.



https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

-V L(FF L)) 6508 S ke 5 Slaidl cale aslilad

WWW.iueam.ir
u Magiran Noormags .Google Scholar SID GateWay-Bayern .EBZ Econbiz [EconLit dSC ;s 4l

Civilica (RICeST Ensani
ole aalilad
SAD Soypin g ol YYFO-YAV- :LLs

Mo 5136 Cnd Sl Slanbolb 3 WSTL 30020 33 (5 g0 o 13 2 513l Y9203

Ol el () Bolo plel olKiils colazdl 5 oDl 8 jlas 0uSLisls colazdl 05,5 sl G,Lu,u, L$§°L’ S
Ol el siige dad olRzils ¢ pliw pole o slazBl oaSlisly wolaidl g 258 (ggmiils *)|5|}“, Lb)d.m
Ol el e it ded olils o pwliw pole g slazBl caslasls wladl 5 358 (ggmiils Ls.,'b_., Lol.:ls

Ol el ( Slblb adle ofiils colaidl saSuils wolaidl 5,55y (gsomiils UL‘.'_A)LJ (o

oyl llis gl
QAVYIVY 15 ,mdy A7) VTS ccdly

blod o gobasdl slaiso plow b (o alal; a5 conl golaill onne slaidn 5l (So (S (i 10085
DL G ol 53 038 e STl 095 5 il T Lot Lo SY5od 5l g 051 395 ey 5 (e LS|
) 53 il g 0392 NS5 (e i sl yiie (55> g, 2 0 lgen o sl (solatdl g sla i 5l (S0 M
5 9 Mol sl liaaboll 51 Semo i (57284555 (g2 42 oSt 250 2 DM 13l ()38 31 oy o
Sl ot sobite (s o o 45515, 6 S i sl ity ol 2 o ot 5 o i,
oozl Uy g ot a5 8 5 olal ol e il Clyte 4 55 S ik 5 oo ool oy 43 5 el
aS ols HLis HEGY Lab o>y ain ) yge)l gl .oslazd 5 )18 )5 0,50 VWAV B AYYY Jlo 5l Lad slaesls
olslg osS1 31 aslie LS 5l Sliaboll (prizmen sl o b 4y iy (gl ol anlllae iloj (gl
e s ol fy S 355 el o ool € o 45 B A a0 395 oy (sonnsl
5 sl piite (iiS pollie o azgi by il oo gl Sl sl jihaaie (Sloj 6 m slaosls (loss s
Ol )3 eslodgy (3l LallBL adsi 5 3L L s ey sl it i 5 4 (Sems (a3l IS ST Jele ( pogee
el Soaal Bl 5 (ol g 55l 5 e 93 (el B Gl

Mo 5l (Slabll i cund plees 55k s ik )1 5L (oS S5k rguelS 5l

C13, R21, G18, GLL.JEL gaiils

mr.sezavar@yah00.Com : Jgtus odiwy s #

dsdio -\


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

AR ).ul) ‘W 9&5“" °)L°"‘“"/k5)'e""’ w).n.\.;ojéta.d‘

¥

I oS S 581 53 55 (6500 e
OYA (60,500 JLS) v
LLs,l yo leo s Sldllas (qi8 j0 viz,»
o plasl (Ss Said A58 Jalse e b
led e Eaenll Lol o 4 aol Ll sl
N aile 3%l Lol 5l Ik cnl s b
JLisl 5 Lahl o ol coanl 3 0s5 a5 ol S
aaly 5 J3F o a0y 2 ] Sl 55 0
g i Tz 5008 1 Lk a5 wilesls plas oy
Y ——) p_:ajl |..\_? le_é:é ;5_1)&‘ LQJ 6l_:a¢;\_7):>
5ol et sl liabll ML I3l (53531
ol smisolatdl slacSiSs 5 ool L 1) )] @lilugs
e (Stbiles 5 (bt (Slaeal byl
adlio (pl )0 Koo &jle w09l bl HedS SKea
OS5 a8 olonaly Sl cnl 4 sy JLds o,
o=l g o pdnee Jo5 Laylk plo 5l Gl 4 o 0t
Lol M il cond (sl Slisabll 2 (95T b ge

el b ydy

=5 sl iyl (A
el ool Ly (V1) Sl
Caod S c0,l>] 45 w0 o ylts | ol sloJoe
NP PR A V0. 7 I PR CDUE JCNEN PRV PR
PF 510 Cpra s opys cdilys 31 Lall5l
£ 5 U e 5 AISL w5 s, 5l
Cood p gie az i b 3l (oLl L 5l ) oadlg
50 JLiil g deo o (Jolie jo 05l Ss  2ly

)5 o it 3l (Sae ably Cad  Slons

1- Tripathi
2- Random-Effect Models

Sl ( Jlo Lo )l5k 09580359, 98 b 0l

slamdl o 3,55 ol sl coul auily ba)lib ol
obaidl pglae ol 4y oliwd 5, cnll 0105 )9S
shandl glas ;5 qlie anpge (arass 5 e wiaild
@ o bl SaS g potes (nl 38 5 035 Lo
B9, 9995 5 1y 090 amlgss iy LSl edgp
Iy Slez sbazdl asly Lo olasdl s & Jbo sla)liL

Lo as ;500 (ga—w om0 o I8 Jul_auiu).u

syl (oS gk olamdl ad) 4 olitws
o=l gy L s 3 goladl uly aSL o0g Jbe
et 2 o0 i ol ol 5 el o
i oy ¥ o 4 S cl Jlo - slaslo yus sla 5L
9 u_>l_‘>u.,o5) o)lo o.)LP 9 Lrl"’ sl — u_...)L..)‘
3 et e w500 Gl 4 . (VFAY () S
Ol as asgr as conl golaidl ja o g sl isu
Ll (Ko - elain] G5 ol 3l egdle
9 95y HF 90 HyTred 5 039 Sl Pl i soladl
ol Bl )0 1ayeiS 5) cnl 5l sled oo Joo dangs
o ol e ane (ol saz g ol
Wl oo W oLl jo GLs (o aisF 0 Sl e
) (5,590 @oladl iy 12 5) (Sue )15 pianns
) e i p0 o Cuas Blal g 05,5 ol 5,8
O dageed 5o adgl byl @l w5l g0
Sl golaidl Blsl la s slsul o_;blf S
ol L B sleans b posen (VYAY (o)
do e (gm0 &2 loe )9S (Saio 0 g Conex
u».ai_a Glgls o malS 5 (6 i Cmox il
Gl g (o0)95 0955 9 3555 (sLoeygs sl 00
5 Lozl o cdlie 5 (o 5 G a0
tllas b olsS S50 d LA 4y 5o Lol o


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

W Lol iz a5 Lo e llie Lo jaase o Slaals (Folo sage [l 5 Lo b oY gos 3G

S 3mnWVISS sl S, el 5
0o (2ldpiie Godod (pl )0 Aoy ok 4
i iy 5 s s 315 LIS
P55l e (A ALEL adgs 4 o) ol jLel
4 plo cand s ey s 5 el a3l
OSs Cad Sl il 00lS (el Jolge (lgie
Jasse ool @l aS I 4o ol o Ll
oarld g ol aise (asld (g zen o pite
ole slopite 5l (ol c52 oz IS ) () 450
(5 ol olwd sl o Jbo sol3T jaslis 5l el slazdl
il o s ol o 5 sl goli] sl
Ay, ool s gl dlae Cpl jo .l oals solazul
oslial 'Ol =S 358 3 3l ple SfiL ey
4 by ye Lad slaools 5l oolainl b e .ol 00l
sLrools iS5 6,05, 54 5 Vo % 1 1AAY el Lo
o SanolisS g Sawaily lasSIl 055055 4y « sl
ol U as aseh las mbs s ojele oS
ks oSy Jale lae Sl ALS
AL s 5l ol el pges 5 GBanSlols sasly
ool Sl 6Sls lis camaplis oS 3
oald (S adgy el (S 3y 5 sloai 5o
e Joles 5 e 586 Sl o (S 2
Syl sawl e
oz ssire a (V) 55 5 g Ll
2955 0088 (i )3 (S Cuad 00 (et Julge
Sy g0 Oy ol e Jlald, by S o
o3 b a8 5 ey 5 2 (soladdl
0t el 0lisS 0, -yt 0 iiS By ae
29 Jleslile 295l 5l (e e 4 a5 53]l
Sloysio Glee an (L ol liel w25 ol
A8, osliiw] s Ceond (S5 > Wiy, diBOzLSgS
iy by o VLo slaools 3l onlizul b dalllas ! 4o

7- Hodrick-Prescott
8- Tsatsaronis & Zhu

Sleie Ly gladlie o (Y VA) 'S5 Lo
szl |5 asls coad il looasS e
N ostS T Jlie Bl Jalorisay o el €asd ey
wrwgs 5 5 en Glojle gac ;oS Ve o s Cood
Sgyen Wil a5 Lelge o,y 4 (OECD) (gl
aloz 5l S e | Laails Coord Sowails Wi,
s el ol a3l 5y 6 b5 le 5 soles Jelse
Ul Gaeaids slacwdd p Seb J.,.,b ool Cawddy
Sl Dgliie Sl elge g ol 4 aty
=S lasaigbe s ol ol S (ol 5 b
Saeily )3 ad e dy (sS5uly 5 Ll el s
a5 )55 azgisyge Als Cwed Gl S ol
oley cesiS L aiilys e s 5l albodlal ool
czge Gk (il g asS CnS ) (e Sae3
35,8 Jle L alihl g oy coslsl als

Slee b slallia )0 (Y+VA) oo 5 L I8
st 9 Sl 1L o ol Slis ez
5 Sl Jhle o Sl g2y (o 4 Koz
G 6L eiie ool IS 1 e Miiens
Slee an |, OMene 9 SOl 5 LS sladl Sl
ooliil * el S il 5l g 0, e ;155 53 (5399
EMaine g Sl 50 ¢ Lok 5l ool L b5 05 o
ol 0,51 cawsas |, oS bl Cad (>
Jiw 5l o3y 4o Sl 352 5l soalsd @l
3l 5L ol i8S 4 S 0 b o samline Yo
)18 52s 1,5 0500 75 gl

oz gladlie 1 (YA VA) o)) LSom 5 g 0l
slassl a5 8 Sne Cood (GloodisS e lgic
5 s 93 sy d plyT gl Bl dilats g ylons]

YY 50 o Caud Lol g as,e (golaidl Jolge

1- Geng

2- Cross-Country Panel Analysis

3- Organisation for Economic Co-operation and
Development

4- Gabrieli

5- Kalman Filter

6- Glindro


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

AR ).«.!Lv ‘W 5&5“" °)L°"‘“"/k5)'e""’ w).n.\.;ojéta.d‘

aA

) uLmA Gﬁbb) Ls)‘\.\fwl.uu uY}?u P U‘?’“‘c
Al ol e S Celw dnfllas 4y &)l
Lacdgo o Sles ;30 a5 casl (pl i2gh (pl Giw y
099 4_>5§:> Q‘)"‘ o J.a])\bws )LM.AS‘ uiw.a wl.....u »
lrools jleolawl L AYAY L AYOA sl Lo Job
a2 o sl bl w8 S )8 adlhcs se a5
l_,aw O 055> 50 ool slcdge slcuslw
S ez Sl 1 aatiiles (eSh Sassle s
&=l L:m.J)op,S aS ol Sloye5 a2l
9 FSmnm Ol 29 48l Gl (o) e IS
sheaculoas 00938l L3 sla Sl Job jo  sSuns
(S Ol ol amo 3l (28,5 alolb b Ko B,k
d.:l.aj_..: wLu‘ as 0092 6‘4.)554.: uiwuq 6)|J§WL~M
A e K08 S 3l g 0,5 ol 8 ol S1og 6l )
A ,onie jel cpl g oad dsels Cu 25T 51 1o 09 0.0
O Yol G5l oy g (S 5 ey o5 (Y
Ole—e Ly (gladlan )0 (WWAY) o5l 5 5,08

=8 5 S sladl sla e 1l oy (Sio
s s ys e b ASL w55 (sl 5
5 Sl slaoslys coad (asli o Sne sl
l_g u&u&.d g,w.o.»ﬁ » od..i:)él..a @LA..}L» C;LQ‘D‘B)J Slass
alols jo Jgene Slaspe JBlas o5l g, 5l eoliswl
Sl mls i )S cwyp |y olpl o 1Y0--Y Sl
25U st Jgl dm e 50 Ss Cead a5 el T
Adsi g Loyl &5 el aelyo  (ediged £

il anie 15U cov pge am 0 0 5 o AL

OF9) S5 S g Ve Y LAY sl
S sz 4 g )it b ()l (g5 )09
BRI E-E VRPN P VIS S PR L WEL S35
L Joo lolio 5 cgs 45w slgidny Gaios o]
@ X2 F B b @ wilg o0 e85 9 S e S
L (eimed S S8 (s 0392 50 (oiSulS
> 0y 5l S ol 5 Jle isu )0 siSolS
959, 5l OlgS o 0 il J S LS e Ll
elS San Cend il

lad slaosls 51 ool Ly (Y +¥) ' LY
el L YYD agily 5l o (b o o8
SIS g5 395 b9y Sl s —=Se e s V)
Mo cead sloool o (5 loline (Siusly a5 il o
P55 e golaidl (NS (sl yesie 5l (B Dy
Al (59 )18 Sezg oy £ 9 BN LAllBL ady
5 ple— 033l ezl 4 M sagd 003l a5 28,5
ool atisls YIS sl 003l 5l ,=eS a5 3 5l

s slagiagy (@

ez gladlie ;o (VW) o LSen 5 (gooz
8, 5 (Jom cnliw Sl 151 gy 2 (lge
COlml 50 G rd e S S pdyoly 2 laall
OSae Srosd Sy les APl L8, (o) jskiie 4
Pl o Sl s 255 =50 33l 5l s e
Gl s as (APl 1 Eeom 9550 SlaS b
Gldae 000 5 ol g, k5le (5400 g, 095
Seed S il pals Sllug (agh (ol gl
ol 48y 5108 DoolisS Jolwpae 516yl (o
STy ey 3l et (52855 alolb alanly 4 4 (g psbo
ol (R (R0 Sl 50 Se Cad 5 gl
SVAR  Jos bl gillas .o ol JENESIN
(St Cead Syl L (20055 (2 e

oW ua}L..u 099440..\*4 0)|5 59..»)‘

1- Lawrence


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

W Lol iz a5 Lo e llin Lo jaame o Slaals (Folo sage [l p Lo lib oV gos 3G

Jod 5l e adpe Bib DS g b alls 5 ale e
Slos ojle 3 rga 4 (e CSlo anie (il
RGN R A SRR RN

b lllio )0 (VYAS) oyl5ed § comess 6 pin>
OSs Cead (@l L8, (sl Si5e Jelged lgis
OIS sl e 5l (B p 51 ey am =l o
Ol 53 (S Cod (a3l )18, (et gLl
L DS slamsl Jos 5l g puSo 0 L Ll axisls
delyd sl puaie 5l o1 0 a8 (58,5 olaidl slaasl
et st ply e L il
w0 JeSS sl leis Lo slawy ( Sleisle Sleas
Feog e i ploie o e y9S £ 9 S >
3 00 ol (Sons ancd b aisly it 51
PWVYAYAF (ola Ju b claools (55,54 |
O3S 5 (Fumb9i09> Joe jl eslial 5 ol pl slatdl
DBy Joe 3,91 5 d edias 395 00 S (slaaidy b
T o5 el 51 Sl 55 3 ) el
Caosd Ol 5lomo o Ve dadd ol ] s ol 3l el e
alis osee ;50 Ojle 4000 oo oy | (Se
5 S ply alp A wily ol o (S 0 >
Casd sk A, e o el 1Sl 51 ]z
o 2 5 388 E50 5l (oonditms bty (Ses 250
D55 oo alas Soeads 4o

ST a8 Els yledl lys e oSS sboas
il slaylil coaed o cute (Sily Slalllas
oS wlools 3 azg5 3,90 1) (e 9 Db 5 ploes alox
Lo )ik ol e (el alaily 929 51 (Sl el

s Gl Y

OSne Chand (puand (sloay a3

Sgils (gl a4y )l

Lagalyls syl 51 (S S e a5l bl

b_mo)l.' 9 &wi) (5LA.».A))9 03¢y LQ)‘B.'L‘> ‘53“)‘& S B

i ey Il g gy slacsls Colyp 4 g
ol AL See ey (5502
Oleme L ladlin o (WWA4) wladl g (6 ,5e
S Gblie )3 (S Sod p F5e Jolse (o)
LTV slolo o) sl sloesls bs, < 5525
5 0 L V0 b s cad lugs (A TVAD
5 sl 13 byl oyee 1y bl mlaw )5 g j5aS
(Saoail) (Sue Saod a2 %0 Jelge allis ol
2545 glaglionl (e o (Sasliss) ol slaglugs s
59y eSS L VYAD LYY laj oyg0 b
el 455 5 sy 350 (asbh) oS 5 (slmools
Sl a8 at Ll SowelisS (o oS wsls lias gl
0)98 ;0 Latnad (ooge mhw ()5 S0k @l
e (i o (S A ) oo o D
9 £ I @b pogad A IS ale
Seod Sblugh s 50 Jolge n Sinae «(SSb slaply
Sladed 1 Soeaily ;o asg) o0 sled 4y (Ses
WL e s Glels slass (o8 slao,go 4o S
5 e0) 9 b e gl e (9 Hloladlgl
OSe Saod o 00 S end Jalge L] s

oo g ooy o S Sany )] Sl

k_MO—d 9 L_;)b 6L&>'b‘9 Sguw C)J sJ.»_‘) 0,99 L;LQ;.AA.J
ailazisls 1y il o i e

=y A lddlie o (VW) GleS g 0ol 8
S 3l )3 Ceod Sl s s 2 Fie Julge
9 YYVA-AY AYVE-VY AYYI-VE 6,50 Lo b
Gl O S 355 9y 5l S ot L VYAY -AF
50 aS el 15 Sl il lg a5 il ozl
399 (S Saed Sgd (o) 23590 (S1B0)93 (oalel
s |y oS S JS8 Ol Sblgs as

il OYLESH g 85 uizmen g (2Blg 00 &5 LRalS


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

AR ).«.!Lv ‘W 5&5“" °)l'°"‘“"/k5)'e""’ w).h.\aojol.»a.ﬁ‘

\oo

oSyt lygl B Je (ool 035 )0 (6 AT abe s
g oyl Jlisas |y aoyo Ve adad 203l #5045 S
sloghls w,> Jie Bolai ojgn Brne Ko Cupabye
B o 4 el plos 5 (S el S L gl
Jlil 4y Ko Coadse 09800 (558 sl (o5 @595
w03ly A8) 08 e Sl ) o 3 VO 25k ws 0 B

(YYAY

(L) s gl

Up=1a)
u(x,) =2 -
EU(x,) = B

U(u=2)

o 1 -

s 55 S5-5se seend Laalls U5 51 0T ot
S Wgdas Oyad as ol g 4 (s byl
Sl gl JLassl g i aze lils 5 o)ls (g8
wsba by o=l o el a8 Il S a2gi 000
S50 AT Aoy (635 prenal sl (55Ul Cegllas
J3Sasbe o sl 51 Jltn sl 3,5 o 15 aslic

Xi Sadge a5 0Bl azlge Xy o Xy Cadge 50 b

A=) (1) (et 3l

t;ébLaS 9 le.las ‘sl.ma;,,; ul.‘x’i.\‘ )‘ G.::L\ Ca.:a,l.la.o -\ )‘05&3

abl Dglite Loojyyy (2050 9 Scuyy azsliz ol
Smgthae sla oo Gelwl 1 dgy 059 Sl
i LS (i (g 3,5 (o0 D90 (LS
Sempllae a5 Sl (ajls 5 Sl placeS 5
GRSl byl 0 )sl e S5 2gan | olie
T emls 095 45 0,5 (o0 D90 Cangllae b il
o b S azslin g 00 aojgn (B33 5 S
4o ol (pojla 5 ails 0g 2y (Boloa 0§y, Sy
255 50 518 S xS el Sl
E(U) = E (f(u,0)) x
bli)l s 2ok b sie bl s bl Cogllas
A0 A Je glogg iy asliz o )ls S, b e
Sundg (w35l g Sy GLdb 0 b a8 S
ools LS ¥ jlogai jo Laojgm plo b o] (slamslie
Sl 0l 1,3 D gl o a5 bl adS el ons

S8 sl S ale s b5 cgllae s
il (hd Sjge 4 S S

U="f(n q

4y e olril dagllhas S ol S abal
amlie CLul slane ol (S ()T (om0jl 4y
Cpsdye LAl Congllae 9 Xy (galad 0 Conpllae
s oy ) o 1o 05 dnles Xy Solas
Cngllas o FC 098 oo Gl 552 0590 Cumsllas
5 559 el TB g ol (ol 05 e 5l o5k
) p9d SumaBye b (Bl o9 (5 Uak] Congllae grlaw
) it Cmgllao o sl Codgo oo oo (LA
S0 & ledy 5 QS _o ol
UX) >EU(X2) L 0a> 0S \

gl aglio Sle 2 S S, S ale
Ol s e e 5 1) K (oolad CoaBge (CaaBse 9

039 059 99 Sy (392 Sl (2,8 b (6 S oo


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Vel Lol e el Lol sl Lo poemme o lamls B3lo (g [,k 1 La ik oV ges 5k

Ot 099 e (A3l 5 e Sy sl B (gl
@L@o)st GL&)Q Ao yﬁAd.lamd.aw

g 1ad o0gm i 205k g S, sl aS w5 ls 143
Wil e e Cardg gLl A d i Ly aislie
AT (OlaS 500l )

) 23k

B

C

i sl 13 009 a8 203l g i S,
25 g Sws; L slaoggy Byxe C (glad jo ol
abaii b dslie LB LT cangllas mhaws 13 5 0040 S

= @‘5 bl Mbsn (o u.._v..os 6‘)‘0 RV} 005.,.3 A

(0) S,

‘sm)l.\ 9 s_img') uol.m‘ » Lboj,).‘g ‘535...'93 Am..\'l.an -Y )‘0943

ghw o a8 gla goue cul pp aile oo (BL b
1y YL elaind old, e s 05,5 o 13 5 53

T Xy olad

W) 233k

S35 By S92 slagoie leslinul L
Wb o delol 88l e Canw 43 &S > B Suis
oL, 5 ol o LS ool 5 il S

(0) S,

23k 9 Sy bl QIS Loy (F9li5 0 (Sl gionio =Y loges

oo ol aales las |y Olyess oo o gl ol
o
V=—
H (f
035 Ll gl 3,5 S 9,8 (65 oo
il (Ji3&)90 4 dige

e 93 @ 8ly 059 99 old) mha dslie

2 (@5l 9 Sy S 5 L sl Jlodo Sldi o
Oyliie ;500 abaii L (Sslii o (oo p @ly alads
Sl s o o Ll eolaiwl 0190 cpl yo ol
el (235l Ay Sy S Jol> 45 398 o0 dogS
o e amy Slaie o ) elads asilis

onSe O yamo ol 50 gl ooy jaue LSy Cagsllae


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

AR ).«.!Lv ‘W 5&5“" °)l'°"‘“"/k5)'e""’ w).h.\aojol.»a.ﬁ‘

oyl ST b sl aiS oo ,l0T ko ps a4y pladl aao
o 4 ;e gla o b Dby s Sy
wlie (G 02ly (i bow o il a8l rals
Sl 1y Ll caed polsdl sl |5 aiS oo (sl 5 1,
L oS el gl a)ls )18 5bm g o3 j0 a5 (alfus
AL Ced L (B985 (s (6l ol w2
az g anl gyl e Cews 4o ialas oy Cariie
ol aSl Cans (638 )13, 4t (3bom g Bl
L & g3bw, g el ooz lross syl lacgomxe
L aS sl Baijle bawgs asly ol 5 5 )l
9 OIS le s (aizmed g WS 0 Slgi G298 Saa
S L o RSl g lael 5 sy Slanso
el Slage g G Lo Wigh o DS 5 2925
5 Joiie e (o JhL )ly 65l Saa b Jbe
by 5l (g5l jo 0nnay ol sl e Sue
Blieas (Se Bl po an i Jlo o b 5 azdhannss
OYAY (b, 9 ol slolaz) ojls

99 Smwe Slagmym i sl IS sk &
) A e 45 ol 81| LB glie o

b 5 il e ooty Caad i, ()
Bl b 53 Sl 5 L (Sus S gm0l
b il

i 5l ol See Saily Sd Sy, (0
oy <ol oy Jsbo 5o (Sne o

40 aS oad ool lid ez loged o ol el
0,99 10 Wl P ol Sosails Cod Lo wgio ]
b o (Se v 2 T B yhe 0l 5l (S B
ez Jlogmd sl oslil Ly ol e y5loge ol (2958
o 03l by (Sme (B98 g > celis (e

]

St Gy (2051 a5 Cuge 95 oo 5 -

Al (5 eSSty shils a5 098 o Sl slogs 5y
S Sy @hils 4 CaBge 90 lee 51 -
ool ojls iy 205l aS lojg s di s

D9 50

Sy 9 B0k Gl a5 Cuadee g9 (b 5l -
oisn &SNS Tn curs L lulp s (sl
s a8 cel (glojgy ol g 95 oo Lol At
2blss 658 (S pd

Cnglho mhaw) (205 g Sty anolio .0l
k3 @l Slpss co o (a3 5 a5 (Laojg
ol Jlisay |

lojsn Congllae gl (092 Sl )90 50 (I
(Pl Sl (Foee 59, 5 Wojgn 2als 19)
Sl (78555 Dlinsd S Sl a5 slo3s
Do go ol

@lojgrm 2k QLS Sl o yo axilixr (@
B VL Gols o (domie 59z 45 39 e D3]
8

9 Dglite Sl o po o 03gn 90 S (2
=S I 039 il Sgliite Cpllas el
g s LSl YL Cugllas rlans g e Sl
OFAY ool L)

OSwe Ceosd (53b0 ey LS

a5l sl O)le 2l lad > skme
31 Sl Sgus S gl w5 oSl Lol 0SSl S
Casd ds 590 oz as eai] o olyls (g,8 )b
SLS o5l a4y oy Caiie a5 Sloj ohng 4y 5,461 o
A4S Gl (ased Gl yem ;00 Ojle 4l

ol olle (i)l as Jolg> b aiol> g484 Ul


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Vo Ll e a5 Lo e llie Lo jaase o Slaals (Bolo sage Lo b p Lo b oY ges 5T

OSwe (55l Ceod g Sanily W9 -F loged

10 88 05,5 ol 45 sl ] e 2o slolis
OIS g 0 od (Sene (IS5 @ pla3l (SYsb (e
O (958 5 %5 sk 5l oligS 098 (b anled o0
Sl an )l bl o 1y S S (5 i S
39l aaplas )0 (Se nnd (09 SO
Aol (gL IS s dalgs g bkoobisS
30 9 Sl paas aladi g0 b 7ol adaii 98 o S
Sols 15,95 5 il (lugs 5l (e e alols ()l
ol ) oSs 9 SOl L (IS JL85 (s, cnal 052
o5 1y Gokon GaS S8 (SS9 Jle g ossas
b ez 6l S Jsb )0 Wlgi oo a5 e oo

b Gl g5k s
» el JSe—w Bgil—s iy Jlog—o

ol oy, s ol jo aS wes o sy pgo >

Ll Eead 51 L 4o )y el amilis

Toase a5 el o] Wl 0% alols o] Soeasly
Cord 51 Jlie 610 200,55 095 Daeaily mhaw 4
O Ceond Sdeaily Wig; 5l S S 5L o il
g il ili 8l e 45 ol ] el sty
1 5 0SS CS o xS in Ceond Dy Wig; G
Cood aziliz (uSep 0g vz 5l dgu (s 0y 5

S Cow IQT BYSEVE IR T a e QT Saeaids Wiy, 3l

Sl cmabie by W g aiS oy 2al5 (S Cuecd
Obs (S )5S i 109 Balss (e (g2
Oy wlg o 148> jhmygr S (o0 olml dilo s
oo )3 g amled (i 1) OS5k 50 992 se

Ll 51asS o (o938 b (6,005 cau 5 pladl Clio

OA.X—AJ"‘ a4 < " ) 19!.4 g_Jbl Ia;‘ 6‘)|¢ _§|)_g| 4__5
G L 59,8 5 w5 ceslie oy 1) sl oo

E9 Ol et (S 09 dmly Sglite (S

OSwe 53k 92 Jlgol -0 yloges


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

AR ).«.!Lv ‘W 5&5“" °)L°"‘“"/k5)'e""’ w);_\.o5ota,3|

\of

Sk am 39,9 51 QW3 9 Gl 3 9 03 0 Lo
Ol E LD ahi jlogos ;0 aS oS o ,hics o
989 Lol b )Ll (im raas oo plis ) Sundy
Sl sl (W le Candy (ol )3 398 o
<ol ply sllael (sl (bled (gliiel Slunge igd oo
A4S Gy9—0 40 05y 4 .Cllo Jmles hg 8 L aed
Bl 00,50 Ay g 1) 095 alg bl LS L i
% 4 ,hl 055 0590 HRANS o Cuty 5l am
3 S E9By Jds dm 9B s azlge Suzme 3 L
&3l 6l 6N S S0 O jleas o

Dgls oo )’LéT

G by ¥

N5 35 ) gy (] ol B0a
7 aSE L ol 53 s oS 5L 0 Laylit
Llad 5l ) omljheml Sl ik cwd gla Sleboll
Al o Priwolaidl yhg, bl 3l g 60,8 Bos
WAV NPV sl b s s Sl o3l
Ao slo e JLad slaosls ol yoas Al oo
Lol 00l oolazul

"ol 5 o olalllas 4y az g b s ol o
aS (Vo) Lolly g oS s (Vo) 5 (0 39A)
GRS e by sl p als a4l Gelul
(Jg oS Sl Jold plnl slasdl )3 35290 sla )il
sbasdl s il b 4 azgi by 50 s Mo iyl
D9 o0 Bl 5 Dygo a4 Jolas alaly ol

S Caard ol ala]

PH=/(GDP,PS,EX,M2,COIN,OIL,COIN_UNCER)

58, YLy (e 4 S 3L bl 3,k
SHRSaley s g 5 adlin Jfib oal o Sliabll

1- Chen and Patel
2- Shen
3- Kiss and Vadas

Jdo a5 Cl (3539 0,95 9,0 al> e ()l
ol s 409,00 o 5l 4l e Slile Lol (2l
Jle (sl 098 o0 Cusl (Sue il 4 slosiel oo
e OSee Cod L F A EGILB A Sl es >
e 3l Wlgs o Jdo b

3555 099 pladl 3l amy 5k &g, =)

Pl dibis yo Sleas g alun) el Sgute -V
S 950 adlaie )5 (e w5 sl bajlgls les s

el cygis 5 goliaml Lyl og gy Y
PO Sy oz slacas 8 ol g po e

Sl s e 3 L Ol 5 o glls 3525 -F
42 g5 JB Sy S g 0 >

9 9= o Sl 1) Sl (gl Lol 3l ]
L adlate ;o (e (035L whaw ;o 4z g3 LB 2l
S5 IS pgo aloyo 35l 0 352 4 o 5L
C au Bkt 5l o8 > Joo soanl (Ss cand Sl
b oo Gl Bl Sal 4 Ced al> e opl 0 G4 F L
o) (80 a5 sy oo Jloyi 5l YL (rbans 4
OYAY woly J8) 050 dales Lolis gan

Sgw CBl 0 jelaie 4 aS Wils Bgzg (g0l ol 8
LS o &8 1 638 ke s (lacellad yo SoaolisS
5 9k il 8l el a laced (sam J>lhe 5o
23 e S5 S )3 395 gl 4 @ Ll
OSmn 3k Sl sl Bdgs Vgons Lulys ol
o lei o slojag Ol yhe g (led rgus 4l
Wy ol Gl Giali8l s 4 ad> e g
bl ) S 51k g WS oo lBl 4 20 lacued
s alo o oyl o i S e o5, D i 4, C
Pl 5l s Cmand sam Rl ol 4 glous
Sloaly osl g gas g o> 5l s ddgi aims e
o sl ) SeSe slaaly 5 (JB (GsSe
39 S e ol S S0y 1) s byl
oo il hals 095, ol Al ye g o)l al> e
Jber 5 Somb mhaw 4 Ced g w38l oo 3lT (S


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Ve L e 25 Lo e llie Lo jaase o Slaals (Bolo sage Lo b p Lo b oY ges 5T

adoles jo 1) (Slaanl uil)ly slaisS @y b o (o
ot iee (VAAY) S5l Bl 5,y oy 51 0 0,5
adolee Pl oMz uo Conl S diz 2 aS|
Jloizl cnl Lol adly 4l 052y (Ko (505
ASe b oea (il pgs slaglss a5 o)l 052y
SYolae 8551 gy S5 4 Lo & 0l Ao
g2yl 2o ek 05 S5 Glaeals (il g
aol)ogd (Al S diie 4 Wl 0 a5 il lg
655 el 4 o S l 0gad (B pme sLaill 4o e
ARCH (6551 ol 1 il aély & 0.5 ARCH
ol lg oK1 asly Ggamw S, dlolee P alex ¢ S
25 Do & dsb e Gl OF Sjppo 4 a5 ] Loy

gl oo 00l Lis

of = var(gle—1,6-2,..) = E [(St 5
E(St))2| Et—1, &2, ] (O
o E(g) = 0 45 555 00 (5% Jsore y5b
of = var(glei—1, &z, ..) =
E[(e0)?|er—1, €02, -] *

S by il ly 45 i o s YU Wolas
Ole= oLl )l =l e (oSl b Jloy @595
RO UFSTREN PR

390 L elod Jams ol j0 aoMs 5 b 4
ey aslan o e (6 i oy oS
Vgmosnn 45 3 o 1990000 035 (oS i (b
035 e puSile adolee g icas AR Joo S
Jose = AR adolre (sllas 552 s 5 055 o0
AR asles 5,5 o |, 5 sliz_l 5,5 ARCH
1lios 25 ©ypets
Ye =CtpP1Ye—1+ -+ PmYt-m T & v

P1rwees Pmy (Slej Sy yiie So Y ol yo &5
Al e PS4z £ 5 Jae sl L C g
Shls ol slaaidy 5 Gloj gy oo 1 Goizean
it 5 Bl S eyt 23l 5 i S en

WS e s I s (5305 Sy 913 Ygons
5 0nS Bi 353 s s 51 1 liabll ol
OS5 Oyred rehas (30l sLalik so &
WSS oo (6T e ps g 00 5 S >

s 990 Sb e coals &l Ly, 4y azgi b
PS (S s e a PH ol i ol o
s b AL ads BDP ey caid a3 Lo
5| ot sliaboll COIN_UNCER i s
) oy e T EX AL L o sed Slilugs
DSl oo Ei Cead I0IL 5 (Kol w2 M2

Sy (Se Sed (el 4 by je slaosls
3 S g 9 Mo Sl )l 255 (s LalBL
sl G50z 55 0 SSL ool sl
5 s Olesb Sulw 5l oy Cod a3l g
3 S Cead ilonds (g ygl ez 5 5ol 3l
sl o0 2l sl Syl Lol

sl laabli 5 Slaabll gy Sosluil jslaie 4
plxl (ewslaidl acye )3 ook wlilllas oye I3k
Lty oS 5l Bocas cldllas ol ol o0
Gl 45 055 e 0,4 (ARCH) b5 o leals
Lisgi s 5 08 &L VAAY) T USSH Loy b oyl
A 198Y) (LLSen 5 gl Jgr 5 VAS) Tl Jyy
S5 395 (bt (Sleal (b ly slaJo
28l axwy  (GARCH) aidly qass

S Jas 5o Pl esz ills ogr <l
Sl 5 e Sl Dl 85l (o (S (g S
Sl ghoe a3l (Slaes (bl plgie 4 o5 Con
l o az e anil Glaeal ib)ly P Ml
Lol iy Lol 05y simlss (355 (oo o0 01
S ol ol s anlgs 505 (el a5l eS
5y o=l 3lailasy hle glablocul 4 1) ioe conl

1- Autoregressive Conditional Heteroskedastity

2- Engel

3- Bollerslev

4- Generalized Autoregressive Conditional Heteroskedastity


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

AR ).«.!Lv ‘W 5&5“" °)L°"‘“"/k5)'e""’ w);_\.o5ota,3|

(K34

S S Jsl o5 50 0,5 eolitul plows 5L (gm0
oS 5 gl Jor 5 (VAAR) sl o ((VAAY) J ST
ool plows Ceagd (a3l 05515 5 gyl 42 (122Y)
S5l L el mee (S S5 995 I S
J=5 ooy L3, 5l (Jawgie Wilgs oo (golatdl it
sy 2Bl Jae (Andersen et al., 2004) ol o
sl 325 D90 &1 g ik (Slimeloll (y 5] ey
COIN=ag + a;COINgy +...+ a,COINg, 1€

he =Bo + b1 5152—1 + B2 ha
oSl 4y amgi ool b i il s slen By as

S Sl i e Seb So e Jlo gl e o
S GRIB el (e S5o L ojluil pa) o
z 3wl gl g, ol 5| «Brooks, 2008) ss, 5
Ol (g 5l Sl e o slo e S5 2
opl—el sla g, 3l (=S a5 00 5 oslai
Joee Ay s Sy jo a4 el EGARCH!
EGARCH s ;5 aSiy! Jol 5,5 _Jsera GARCH
9 dalys St 07 wisl e oyl b S s
95 o=t 5l sl 00 8y oy 8 550 @ 025
OO (e e Cudgaoe Jlosl 1y (55950 @en K00
LU lSal 358 Jote o a5l pgs 5, S52g w5
S92y Sl e 9 e slaSsd () lpas
lasl ey 3,590 ooty yogy Jad asasgi booyls
Lo o 03 99152 4dy Jlaz b (yems 55055 (555!
o 555 8s gems )5 il (500 A Az
SN s oobel s T et SO gy sladad,
Eviews1l 15 8ls 5 b slow cosd ol ool o4l
B30 s plipe encd At ol s 5 eSikoo aloles

I PR W d.jl)‘ )))

LCOIN = 0.088 + 0.92 LCOIN(—1)
~—— ——

——
T 1.76 12.2
2
Ot—1

R’=99 DW=1.56
_|_
0.41 ( fi ) +0.88logo? ;

In(o?) = —0.25 — 0.22
Ot—1

1- Exponential Garch

Ot ) D)9 d (b8 (Sl dlolae &)j50
W doles
Ve = &
€ = heze ©j9—0 4] & (izpen S
A aS Cl Bolai ail 8 S Z; O])stdil.oj‘so i
145 (5 9ba Sl 0l w98 (LS g s 55b
var(z;) =1,E(z,) =0
S D)g—odn & Gy b Bl o
Lol ol yao Ly il o (oSl 5 0351 danly
lgi ol b 45 aibige 0F T (b b il
S35 53 O Loy ol s () 5 opde
2 R Oyl a3l (S 13 P alea w5
el ) O yg0 A of > o2
od=w+3Yl el (A
ol it yy b S o g WL e
bl Grizmen 08 oo et 0oy sk 5o by
st o1 Gyl ol Sl oy il g OF &S
53 O8AY) ol LS 5 slwJsr s (VAAP) ol s
Lily 55 095 (slaaady a1, Luil Iy ARCH (5551
e oo ) 3 O iso a1y Joe ol 5wl oo
of = w+ Y8 Bjot; + N, aied; (A
wiibe fr = 051 20w >0 ol a8
e o=l as o ls o s (VAAR) ol s
A8 o ol ol sloaady b il jlg aloles 3y,
Ol egde 093 oo g LIS g, SG Az )
o-lly Jome bl 2 1y e Ik &gy (i
bl 5 Sygme dn ABlenond (o b Slneals
ZMQGQ
Ot = 0 + Brofy + agef @
3 Olssee et o)Ll 5 iy 4 Silizran
Sl sl (o Glaals il ls Lo Joe
solaiil i lie Lo s o ss2 g0 (gla liebll


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

VoV L] e 25 Lo e lalpe Lo jaase o Slaals (Bolo sage [ b p Lo b oY ges 5T

° QT (N ol g il 1S < uilslg e Sile
iley (Bl b ol Jgbo
o9k )b ool sl (V234 e rjrtlﬁ-“
b Gloj 5y Sloogas (503l 4 pladl o,
O3l ol i8S ol lab 5 Bolar iy, el
sk ly hadps g (Lad axly slaaty,; Wiy o
ol 30 A e ilide sla gl o wilSlas
Coliie e g lad axly aly) S92y s 8l adlllas
LLL i ys A0 liebol glas 4 oySme Caasd i

(398 Sl ite J1 oS a Jyl 4o J2lis 5 sitn

EGARCH(L1) Joe Sl 558 atolae ;o

b Bl Slawebll sl (sl a )3 5 conl
=5 3 3 paslice COIN_UNCER 1, )] a5 o
3350 s it oy M il Sllags (6 08,50

8,5 salys 18 ool

Geis lasil -

Jae 3,1

2oyl 8 ptee SIS G o5l
Cowtas Slo) (6w sloooly L golaidl w¥oleo

Dbl oo bl
HEGY [ lab asly 4ty o905 gl -V Jgur

s F Sl F o923 pre
4 v,y Fi1234 LM2
0,44 V.0 Fi234 DLM2
I AR Y Fi1234 LEX
7.2 1,0 F1234 DLEX
O Y.,0 F1234 LPH
7Y \Y,4 Fi1234 DLPH
YA <A Fi234 LGDP
oY v.f F1234 DLGDP
7.2 Y.t F1234 LPS
£Y \OA Fi234 DLPS
O,A Y,4 F1234 LCOIN
8,30 JalerF Fi234 DLCOIN
2.0 .2 Fi234 LOIL
2.\ Veo¥ Fi234 DLOIL

LYV ad Slay g sloosls jloslatul b g

PH=-14.0+0.17LM2+0.14LPS+0.15LOIL
+0.86LGDP+0.25LEX+0.06LCOIN+10.3LC
OIN-UN

t ¢83 @0 3.1 (3.08)

(5.45) 3.07) 0.68) 3.6)
R*=0.98

DW=0.83

2- Hyllberg

S )bl sl Shg 28,5 iy b ol

5 Saslilen Ghg) a0 951090 )95 0 (slo e |
g waly> 1093 5 slogrg Caenl

e Censd s Sotacaly oot gl calyid 85T

Cood @l gloiite (392 (orex a0 45 (55T

B el 485 90 Sbges] 4 az g b (Ss

s 5L M 1L o sasas bLS )l akal ) 0591 5 a0

1- Stationary



https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

VoA

bl L 5l L piie ol o a ST ol Jlo 55 5
yodare 4 el Uaml 38lge il Cadle 5 004y o cne
5 OSmme 250 00im3 bl )| (90,5 ) aSl 1 Ll
PEPE SV IO PUOWNERU L ST O SN Vi e
by A Dy o (S Cead @l gla eiie (e
1t ADF ssilrass s 5o ool iy 5 5 JS0
Glhs alox (lsie 4y a5 g )T Silowy aloz (s,
aS o plosl ol oo 55 owaidy ,o (EET) Jolss

S il Sblsgs 18,5 5185 o b e 5 B 1,

Db 50 005 (e e §gb aba
PH=-14.17+0.19LM2+0.15LPS+0.16LOIL
+0.86LGDP+0.28LEX+8.85LCOIN-UN
t  (-86) (4.19) (3.4) (3.3)
(5.4) (4.0) (458

R?=0.98
DW=0.89
3 Sl s S &b o)ﬂﬁ 3 Sl @L.,

P U < YV B PR

T b dl> o
")5‘)‘1 Ao 1.0 Ls")"' Cae.of 05‘)‘1 O)LIT eT c s .al.‘ O,.o)"[
EET ~1(0) Y/AR —Y/aY 0,0 EET ADF

Ll 58lge T Coadle 5 ongs o sine (o bel L5
@laz addy b Sowaily sllas o po 4 azgi b g ol
a Jlo o 0500, Fojlalay Jad e )3 Jolspae
B9 oo Jrawi a3 VF ol
90 el g Como (quyp jslite 4 Cole 5
9 9945 (e idu DdeelisS sla ol b ulys
93] S (29,8 0925 5| plebl Jgam 15
0931 GLRY alyo seiD) s SMez (Soon
G331 (58S 5 (LS g (el (il s
cma o9l 5 (@] 053D b (Slmealh il g
SLagssl gl b pll (305 09e3) @ oy

Dl s 5 Sy 4 bojlel ol Jleial polis 5 y550e

Cod s Soedidy Jolss alayl) G ol by

ua:l_,.u 4 Lo )‘ UT ERNEYRY VY LSL‘bJ**'““ 9 QS»A

SIS 4 151 2 slosliobll 5 3ol S
Sl 185 el 0uls g pad S yo aS

OScns Cand daolisS (sligy @l el 059

S aaslisS w0591 5l ool Cews gl

130,85 o0 &) L3 & jy90 4

D(LPH)=0.026-

0.035D(LCOIN)+0.38D(LPH(-1))-

0.041ECM(-1)

t (57 (-15)  (423) (242
R?=0.23

DW=2.066

aS Coul o151 S b 0yl 5l Jol> ol

QA_A..\.LIQ)Q J.n.\.u g.,\.c).wcblay).a R 0)9—‘).3 w).»a

OSans Cead @i SeolisS slo gligy Joo el anl slagyge;T ¥ Joux

R Jusl | el ol s3] b
S5 552y Jo 5o et Edlar ol Sired 109 YA BY calys ogej)) s Saz by Kaerad (901
) 352y Joe y (Glaeals il )y -I70 VO A0 5 L g Slaasli bl G0
D)5 352y Joe p3 (ot Glaeal i)l “IAY -y @ 0593 by Slwodls ilyls (9051
DI 52 Je 53 Gl Bl e ged g 0k al apd Jo - vive (70 03o3NEl Seyd el oo



https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Vel ol iz ol Lo e lgli Lo jaase o Slanls  Bolo (sage [ 5k Lo b oY gos 5k

CCE (Y- COPEE PR SILA I I~ B NN SOt
a5l 5o s aesd) LT Lml3al b S0 & le 4
o Ls B g aob oo (Rl S Saa3 (55190

WS (o8 by (S

iy 9 (55 des -F
odos sl jisn 3l oSO Glaie 4 S s
Oy 9 Ommey SlbL ) Bl 4y ol glo iz
54 pdy b b isu le SYeeu 5110 5 ol 395
s b S5 L s 5 el Jelse 1 (slaegocno 51 Sl
03ls ot 1 51l nl Sz s (o0 lse 5l (o900
O om0 e BlIS la p eatS e Sl 2 L
g,y o lgad 45 golamdl o o slojisks jl (o5
‘M‘50¢9_))|J§).4.)L§M~QM6LAW QS“S)?
L ol L as 6 )9bas ailoe 525 b ik
S ol o See laie 4 M cad sl (o alS
5 gy 59 29 oo e iy (52393 L @ 2t
O Xlg s 5L G o S o ol oladl o as ]
Olee s 5L wsl Jasl 50 bk plo & Ce
Ll (ots i 03 SISl 9959 )0 45 )13k
OSmmme pitilr slay il 51 golas lsie 4 bl o
23 G5 onl 3 W28 S 8 a2 0590 5 S
o 4 OS2 M 5L (6105 5T (o gas
$ 3 5L slm sl | Kee 5y 5 i
Sl sl e T Saenidy (55> s, 5

Ll 00 4..:>|o)4 uiamﬁ L)’“"U
i 99 1 Joe 350l el 2 Olee 50
Lol (Seisl )0 oliwts G5 55 (o 9 5,0 &5
5 Glgme an 5l F 5 e oo ) jeiS slazdl o
3 059 yedod o by coladl b i sl i

9 =8 Geos Sk ol Jdo ol plas ol gis

ol oo alaxMo YU Jgoz ;0 a5 jshilen
ouds 48,5 )15 4y slaggejl (oled sl oo Sloo b
ol b Ao )8 W0l 0 0y w0 0 Jleisl maw o
£ el 51 550l SanclsS glaobgy @b oad o5l
el 18595
e 1) S i 530 3,90 51 el s
il lgiea Mo 5k cwed (ol uilylg ST aS
O i Wb 1L 58 (Fed Slebll 1
sesd Shilogs G131 K Slee 4 il e St
L slasdl 5l i ol GRS ale s ML 1L o
otslo pos o131 1) g o dxlge iy slo Sligaboll
Ol & aams o Bgw Slatdl sla e plo @) 095
Olploladl jo 1o 5 s sla g e oS Ll 51 Koo
590 sl b Ol G e oW ame 4 el ol
Sz sl cogz ol 5l igd on logi Sl 5
LBl 3 fy s (Kol By 5 el S
ol Bl laleed mhaw joi0 45 Jl> 50 058 oo
FS an aque (Suai pliee ol el 00,50 oy
o Gl st el dur W B 508 S
L Slea s s YLS Yol jo ailys om0 3y >
yo o8l 81 ogl a8 F IS4 al Sloguw slacdlss
Lo olazdl ;51 la Jlo bayl i aile g355, dal,
o35 dn ol gl i (SKua s e il
Lo =bls ol gt e JLsd (o S5k 5o i
aiile plgsly GlaVI5 g (S Mo ol ploms WiSlg5 oo
L =l bl &8ly po sl (SLs ajlgd 5 9,095
Bl ol 5o Lo 5 990 o0 axle (Suodi poma
(=)o gleil cad pig ol L 0,8 e IS
Rl Sl a2 Sz S (I slajlasl
LG Sy sainsm S e cuyd s oo
oaiS Gl bole Glgie 4 S (i Sl I
slac s zhw 55 g amel> ol 3l ganel,s consy
Al o (50 mire 5 i ).ul_s shls golazsl

= P eaidomog sle pate plu colpo isen


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

Y¥e. . ).«.!Lv ‘WSLSMJ °)l'°"‘“"/k5)'e""’ w).h.\aojol.»a.ﬁ‘

i Ol 0 SRS S Cad il
YVA-Y- 0 (A A solazdl ol g3 5 bacealocs

Gl oslisola (OLe) 85 sale taosl (sonao (5500
Sod 2Ll L) Gend p Fi5e Jele ((VTAP)
Ol olatsl slagiagsy 4t Gl 3o S
OY-YY (YY) 9

G (VTAY) 5,5, ol o als slolas
Ol 5 (S ad s gila
elacelew 5 La ingiy 45,2 (VWY -—\YAY)
BYA (V)PP o golazi]

e ledlnl b e (Sl s e ol
Gl sle )il Gl oyl (Swsd ow)» (VTAA)
dolilad . )l ) slaidl o cd g plpus ¢ ySue o
YV=5 (YA (oolazil a0,

el sy 2 VY)Y glomas] e oslall sdllcaniim g Sns
DP9y At )9S Sl Bblie ;o (s Cad  Ji%e
OYAS LYY slale b 2sbls slassls
IYF-Yo N (V) ) ) qsolas] doliig sy dpuid

Jeelse 5505 (may OTAF) plige s3] i 55005
dolilad .l pl o (Ss Caad 5 laizl 5 golaidl
NO =08 «(V) ) ssppd slazil

) ol 10 Ko Caad 4y, L L(VYAY) ST e ool 3
ple g Ol (eole k)

P Jolse oy OV liae (OlaS ST e ool B8
dolilad Se Sl )3 Cuoid Sl ph e 2
AVENVEY A o,lads o S 5L doleziog sy

Syl Sgmis 31 Jodos (VW) il g0, S0s LS
L) oSme SlL 2 o Cuad g (golal by ;25
S Elw )l (Se 55095 s 55 5
(DY (solaid] g0, sloas Loy i (SVAR
OF-YY

esloal 5,00 ol o Slsule JosiS ST SlowoS
slaazdl o (e HlL Gl Jo Julos .(VYAY)

XYY (N F i golaid] o], 4 i o)l 4l

Jolse Jelos (VTAT) Gz (1398 t0mn s (S gmige
leds dalidas g5 st 53 s Sond 1 o
YYV=V Y (YY) T (golaid/

AR

(rg=a (il 50 Capiesgs 5 5l glaelys 350eS
i ool 1,8 3l cos alauly 4 5 &5 Gl
olaidl IS o, Sloe wilgy oo wladl Lo 9 >l
Sleas g VLS (a8ly )5k 5 2llo slalil yo ) yea8
olol OYNCS o (Kuacds b oo 13 sbees
S50 oyle el cosal Sl 50 a5k j0 el
hole ol sLadl 5 Kok pelie oz aS Ll
5 Sl b STl J15L o was Sl sl (6l ot
S a5 55 (50l et (SOl s & L] ]
OIS e (Fas pyoxe 5| (6,55l sl 1M el
9 £5Y el 9 Wb )l oSe wiile ool @
ol (PS5 380 )llai b (655 50 Sb el (6592
S aS coul s o ol asles el Ll 5l Il
Ol 6 lobine alal, (VYAF) 11390 5 (gmge anlllas
RGN PXGARU N VS SV SSCREN VWO SLPUE B SoR v
o yolaie 4 3gh o olpiien @S 44z b
Ol 9 S gy RIS sl g S ik
5 Soa i g 5l 25 sl paie Sl J S 4 i
S9 4SSl p (S i (eiily Slall rioren
Ol § e DLI )| & 4z 95 L 9050 (nl aldl oS
o ol sla sy plw L (S (i
L Geizmen o alys 55 slatdl S a4 casuls
Cpmaz 0oyl )0 (S 5 ey 53l Slpis @ 4z
A aalys eleixl odgaza (ol 0)ly (6 5y (sog2 e
3,9lis0 dgz g | slilBaiz elazal cdl a0 4
gl o elenzl Ol (6,8 U5 o] asly oS
e gl sliwly 5o (rlnly g dales (6 0

IS s (S 50 4 (6 ke 29 b (lei]

asle Y

3 g oSl g i gy OYAT) g s goka]
FHFN 5 oo iy, dp o Ses (o

OYR2) Lo ¢ srwims taudl ] oulis 195> dms (5002

2l il ks, 5 Jo caliw Sels Sl s


https://iueam.ir/article-1-1778-fa.html

[ Downloaded from iueam.ir on 2022-02-09 ]

WY Ll e 25 Lo e lali Lo jaase o Slaals (Bolo sage [ b p Lo ik oY gos 56

model. International Economics and
Economic Policy, 15(2), 483-499.

Geng, M. N. (2018). Fundamental drivers of
house prices in advanced economies.
International Monetary Fund.

Glindro, E. T., Subhanij, T., Szeto, J., & Zhu,
H. (2018). Determinants of house prices
in nine Asia-Pacific economies. 26th
issue (September 2011) of the International
Journal of Central Banking.

Lawrence, C. (2003). Why is gold different
from other assets? An empirical investigation.
London, UK: The World Gold Council.

Shen, Y., Hui, E. C. M., & Liu, H. (2005).
Housing price bubbles in Beijing and
Shanghai. Management Decision.

Tripathi, S. (2019). Macroeconomic Determinants
of Housing Prices: A Cross Country
Level Analysis.

Tsatsaronis, K., & Zhu, H. (2004). What
drives housing price dynamics: cross-
country evidence. BIS Quarterly Review,
March.

Vadas, G., & Kiss, G. (2005). The Role of the
Housing Market in Monetary Transmission
(No. 0512010). University Library of
Munich, Germany.

=z OV e o )lid (oolal € pine ¢ o 2l
wolilad . | 30 Sue 8 (6,105 el Y g
MNAVD XA o )los o elai] drgi 5 o8, (s doliy

Andersen, T. G., Bollerslev, T., & Meddahi,
N. (2004). Analytical evaluation of
volatility forecasts. International Economic
Review, 45(4), 1079-1110.

Bollerslev, T. (1986). Generalized autoregressive
conditional heteroskedasticity. Journal
of econometrics, 31(3), 307-327.

Bollerslev, T., Chou, R. Y., & Kroner, K. F.
(1992). ARCH modeling in finance: A
review of the theory and empirical
evidence. Journal of econometrics, 52(1-
2), 5-59.

Bollerslev, T., Engle, R. F., & Nelson, D. B.
(1994). ARCH models. Handbook of
econometrics, 4, 2959-3038.

Brooks, C. (2008). RATS Handbook to
accompany introductory econometrics for
finance. Cambridge Books.

Chen, M. C., & Patel, K. (1998). House price
dynamics and Granger causality: an
analysis of Taipei new dwelling market.
Journal of the Asian real estate society,
1(1), 101-126.

Gabrieli, T., Pilbeam, K., & Wang, T. (2018).
Estimation of bubble dynamics in the
Chinese real estate market: a State space


https://iueam.ir/article-1-1778-fa.html
http://www.tcpdf.org

