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Abstract

Slow Slow economic growth of countries with oil resources and better
macroeconomic performance of poor countries in terms of natural resources
is an unexpected phenomenon in economic development literature. In recent
decades, oil-based economies have enjoyed slow, fluctuating, and even
negative economic growth despite earning a lot of foreign exchange earning.
Pessimism about the development based on oil resources comes from the
fluctuation in the price of these resources, either due to changes in demand or
their downward supply. Studies show that the slow economic growth of
countries with oil resources, even after controlling the global price trend of
these resources, is an empirical fact. Many poor countries still have abundant
oil resources. Therefore, policymakers and economists need to investigate the
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reasons for the failure of economic growth based on the abundance of oil
resources .Economists do not have a single opinion in answering the question
of why countries benefiting from oil resources with high incomes have a low
economic growth rate. Some believe that the backward and forward relations
caused by the export of primary goods to the economy compared to factory
industries, as opposed to the production of oil resources, lead to a more
complete division of labor and improvement of the standard of living. On the
other hand, some people believe that the abundance of oil resources and the
incomes from it has caused the spread of the incorrect approach of some
governments to the economy. These governments do not use policies based
on free trade and this is an important factor in their low economic growth. The
negative consequences of rent-seeking behavior in the economy, disruption in
the optimal allocation of oil resources, loss of productivity, and disruption
among productive activities are important factors of low economic growth.
The decrease in the price of oil greatly reduces the government's income. This,
while facing the country with a budget deficit, on the other hand, has caused
a reduction in construction costs, which slows down the implementation of
construction and infrastructure projects, and the first effect of this is the
emergence of a large number of projects. It will be half-finished in the
construction sector, which will lead to stagnation and unemployment. On the
other hand, with the reduction of revenues and government borrowing from
the banking system, the growth of liquidity and the increase of the general
level of prices happen. On the other hand, the increase in the price of oil
increases oil revenues and generally, the government budget is adjusted in an
expansionary manner, which leads to the phenomenon of Dutch disease in the
economy. Therefore, fluctuations (increase or decrease) in oil prices, directly
and indirectly, affect the overall economic situation and always cause negative
shocks to the performance of macroeconomic variables, and increase the
structural vulnerability of the economy. On the other hand, according to the
statistics and information from the World Economy website, the average
income from oil sales as a percentage of the GDP for selected oil exporting
countries during 2019-2008 for Libya was 43.89, Congo 43.45, Kuwait 42.14,
Irag 39/62, Oman 24/88, Saudi Arabia 24/24, Iran 22/11, Azerbaijan 21/86,
Gabon 20/32, Chad 17/79, Qatar 16/91, UAE 16/20, Algeria 14/39
Kazakhstan 13/84, Turkmenistan 10/21, South Sudan 7.36, Yemen 5/28,
Egypt 5/14, Sudan 3/60, Cameroon 2/80, Bahrain 2/15, Mongolia 2/04,
Tunisia 1/71, Georgia 03 0.001, Syria is 0.0001%, but the economic growth
rate in terms of GDP for the mentioned countries, except for Qatar, which was
around 7%, for other selected countries, the economic growth rate was around
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1-3%, while that the countries of Libya, Syria, and Sudan have a negative
economic growth rate. Therefore, on the one hand, considering the high oil
revenues for the selected oil exporting countries, and on the other hand,
considering the low and even negative economic growth rate, to deal with the
fluctuations of oil price shocks for the above countries and the spillover of oil
revenues to achieve improvement. The better the infrastructure and economic
development of the target and nearby areas, the freedom from dependence on
oil revenues for the central and neighboring countries is necessary, the reasons
for the weak performance of macroeconomic variables, including the
economic growth rate based on the abundance of oil revenues with the
proximity and spatial effects of the case be reviewed. Therefore, the aim of
this research is the spatial analysis of oil revenues on the economic growth of
selected oil exporting countries from 2008-2019. Before estimating the spatial
model, spatial spillover effects for the spatial Durbin model were confirmed
by using Moran's, Jerry C's, Jetis's, and Akaike's tests of spatial diagnostic
dependence. The results of this study, in the framework of combined spatial
data and based on the estimation of the space Durbin, showed that oil revenues
and their proximity effects have negative effects on the economic growth of
oil exporting countries. From other research results, population variables and
inflation rates have a negative effect on the economic growth of the above
countries, while the foreign direct investment variable has a positive effect on
economic growth. Based on the results of the research, it is suggested that to
achieve a high and stable economic growth rate, adopting policies to reduce
the economy's dependence on oil revenues, reduce expenditures and the size
of the government in the budget, and strengthen the industry sector and the
spillover of oil revenues for the development of infrastructures. This section
is recommended.

Keywords: Oil price, Economic growth, Selected countries, Spatial effects.

JEL Classification: 011 «013<O57¢ C31.



1¥€00 /10 /00 :380)s ég)‘j

e

T CINY

NSV AN

ISSN:

elSSN:

©olasl Oladss 3 blwlw e daldoad
\O~7\‘H L\f'\ )Le A O)LQ-\: L\ 09>
jepr.uok.ac.ir

S ygas” Soladl wiy g & Sl o olad J1 o
i oS yole Lskiin

m.”.A}J\ e@db (o e 9 sl o dSils ‘L;.\La:ﬁl LJLA*W}J' Lgf’.‘.(b Lg}ga.iib ‘5’ & Jﬁ?j
Ubﬂl M.;.A})l * OL.«-)

C)b{l ‘Q:AJJ‘ M.:ﬁ))l eK:Jb (o e g szl eJ.{.i‘J‘) 4&)%\ r}lﬁ JL:.‘.U‘J

. Z .. “ - ae - & .
Olow a&.’.’ol; Ko pde g slazs! a.kg.&.:b ‘ull,,!l O slazsl 6}{: LS)"‘:“JB 63; ‘}"' wu
Ol Ol

‘JJLJ cJ.;l.) J}S (’L‘{ e@.}]: ‘\"_,d”j.i-).ﬂ 9 314423‘ e-\.{.‘f&lﬁ ‘§Aw| (}l& 4.:.>-}AT ui}b ‘S)LGJ" uJ
Ol g Ol AIJ'T e\iijb Ko g g slasl eulisls ‘L;AL.A.”jl r}l; 4:.>}ﬁT ui.}b

showld o

ol

S
3555 5 8o (63 paly Cnd g 51 L oS y3lo (sl 43S 3 pmlil 03l &S Ol oty S
sl 5iS slasl KaisT Lol e 0T 5 Jol ol 5 S Sl bl g
Il T o 5038 e |y s oS ylos (gla ) 528 slaasil 505 25 ladeT ys 4 S
(s opl Do cayop! Gl odd galaml i 5 (el OIS gla paze 5 Slas 3
Sl sl b Sl o diS sl Cite slay 5587 (eolail i i sladaT s olas o
aets (Saly 00T Sl eslizal b o glas 6581 3,57 5 5 Jhw wCl YorA-YH 14

))}ASDM ddﬁ&\jd'Wﬁ)fﬂQ‘j‘ &KTG)L&T}W‘LSWLSFGO‘)}JS&LA

v.nikpey@urmia.ac.ir ] e @l o ) ™


http://orcid.org/0000-0002-6639-9339
http://orcid.org/0000-0002-6639-9339
http://orcid.org/0000-0002-6639-9339
http://orcid.org/0000-0002-6639-9339
http://orcid.org/0000-0002-6639-9339

Vo) 5l | ) oled | ) 088 | oobasl clining g beasbow coke aolilad | 10F

.. . . .2 . .
u»l..»lﬂj‘_git,a.e ‘_ﬁfj Saesls O gyl s I O‘i|)| J.,al:- @l:., .w;)bs Aol

@alaBl iy e Ol 31 OT Soysloms Ol 315 285 (ladaT 55 a5 515 0L SDM &35 aess
2t S o5 F S s Camenr Sl it (Gl gulS 5l 1)l oS ol sl 58
e 65U (ol s G sl o eiza (oS Jlm 3 Ljls 555 slay 538 (solasil L
6;@\4&,@4{&\{@;%»;@;%@5@uww,{.;ﬂ;@uﬁluu
o3Il 5 g slee Al ¢ 2 sladkeT s 4 slasil (Sals (2al87 (la ol 31Tl 5 YL
;ﬁ\dh;}bﬁ_}wjg;.@,,,-@Léuvu'li);)ufijﬁq)ﬁ)@aﬁpcjj;
D g Ao F RS

wlad Sl Camie by 5iS (b ladaT s (oalamdl Li ) 1o Slgunls”

C31. 057 013 011 JEL gusaids

VRV
eolasl 0N e 5 Shee ey GL;» cole by siS (olabl Ab, gAS
Sladiay (g3lal anw 5 Dlosl 3 0 o 8 (lod iy (b e JB3 51 S gl 5287
3 0lsl 3 il T s S 545 b o Gans A s b slaslasl g,
drw g 5l gl Lles gyl e g (635050 53 5 Olug L LS (oolail Ui,
2,0 b 5 LA 55 i Jsw ol cplio (nl ad 55 Olusi Sl (o ulin (s
ey 5iS (eolambl Wiy O35 LS Lias o Ol Sldllas 545 o 56 WOT Js5
S i S b ol Sl Glacad Lis)y J ST S ey i o e Dl
(ol s sy 5 5L e (S8 mle S S5 o 6l siST Sl (6ol !
s O b gl 2 ple s » e @olasl A CaSs Y )y

(Ngoc & et al, 2017) b o Connl OLlsslass!



160 o golaidl wly g S sl o elad gl fd=s

SeT ) b i wlis 51 e g0 (515287 |z 47 sy cpl & ey )3 OUlasLeasil
S Ldime Sy Lyl gy S dmen Sl 5 (Sl goledl Al = S Y
plhe baslie 55 sladl o gl WY Slysle 1 B0 i g e il
S L5 3 lbkal s 5,8 5 S e 4 g mle A5 OV el
Sachs & Warner, ;Gylfason & Zoega, 2006 ;Auty, 1993) 55 5 » e
Shahbaz & et al, ;Van der Ploeg & Poelhekke, 2010 ;1995, 1997
OT 51 Jeol gladeT 5 5 25 gle SIs3 S Lol ol sleds ol o (2019
=Gl 1S 53 opl il o slaBl 4 WS 95 & Syl 5 S, Tl et
@3laml iy 035 b 3 e Jale ol 5 S ad ealial 53T Sojlaw ot sla
Jibril & et al, 2020 ;Hailemariam & et al, 2019) 554 o o suoes WLOT

Kocaarslan & et al, ;Kilian & Vigfusson, 2011 ;Kallis & Sager, 2017

obasl iy age Jolse 5l A ge slacdlad Ols 53 I 5 (550 0 31 (28 mle

(Badeed @ gt al, 2021) des ol
S opl et ol ol T e el Sl |y Sdas GdeT s (b Cwd ialS
ok Glae slaay 3o AT o (B b Sl le s g a6 ST L) 552
5 OT 3ol s ol dsa 1) olps 5 Sles slap b sl 2l Ly, i8S &
5350 4 e &S g dals Slae B s plad aed laz b Sl a5 b
(S e 51 g olEmal 5 eT)s 2l bbb s dal s 5,5
Mahini zadeh & et) asl e Gl hiwd o gos o 5153l 5 Sy L,
w3 Lo gos 5 osls il 11, o sladel ys b Cead !5l ¢ ulie s (@, 2019

SHla Golo oy Sop 4 e ol p) S 55 02T bl O sea Do



Vo) 5l | ) oo | ) 098 | gobasl clinios 5 babow soke aclilad | 188

3 s Dot S Caad (AT L 1) DUl o s s e slasl )
e SAES 13 O 315 o gm0l e 5 NS H1 bl ST Condy g s b
S5 n baBl goltle 6 pdicanT 3y YU 5 ol 0N e e 5 Sos 4
sbasl Cole SleMbl 5 LT 4 4> 5 L 5 b i .(Zandi & GHale vandi, 2022)
Sl LAl W5 Sl heo s e S g 3 5l ol el s Lo g Slg
FYAL 3 6y YNA-Y oA Slej o3l (b ol oSl Ciutie sla ) 4587 (ol
YN Ol YE/YE Ol o (YF/AA Oles FA/SY Gl FYNF Sy S FY/FD S5 sS7
DFFA L1l AP/ Sl AP/8Y B3 AVVA sl YY) YV/AS Olow b ,3T
O3 g DN e B/YA oy VI ogm Ol s FV/V 0 0luiaS 5 OY/AF Ol 3
6y /Y Ol & AN g V08 Ol gie YN o Y/A 05018 /5
$lp Bl (Al Ay e (ool Ad 5 s il o Lo ys /e
'C,;&,s;.;ﬁ‘_;u)j:.fﬁ\.ﬂdlﬁmﬁwﬁv;}b,;Sja;ﬁjjfiﬂ&u,}.:f
VOIS g 94y s ¢ od (Lo, 508 a5 Il 53 o9 Ao p3 Y U Y 3> 55 (oolal Ui
YL st s s 5L o b &6 Sl ecpl ol itn 1) 5 gite (gLl ) - 5
Oul @olaBl Ay S aar 5L B b g S oS ol Lot gla 58S ol b
o 5B S8 gl s (ed GaeS 5h DUl 5 b ablie S o e 2>
5 Ods bl g ar a oolabl arnn g s sl s a4 o b 28 sladeT s
o956 tolaar 3 S o 5oy 58 (lp  pacaT s & Sty 51 ol sl
2 e olasl Ai & e ) (gl OIS (sla ke (s 3 Shes Ji¥s ol

Y R S PP - SR P . TIPS

L;JL.:.:E\M)J{L;J:}"UQ-éﬁjkgu.\.aijnafgm\dlféb LY RECRE SRR

L https://www.theglobaleconomy.com/rankings/oil_revenue/



\1N% o golaidl wly g S sl o elad gl fd=s

Ay p b e T s 56 LT cpimmen $5)05 G oS ol e glay 4 iS
Y g @l osblea Tl olas ) SISl ehls B oy sinS Hs (glaisl
oo Ol baslsl 5355 e g p e ady 5 6B Sle gdm B3 55 )8 s
ﬁQWBJJ.»}?@ Ol Fsh L;}ﬁl)&l.éé S 5 sbesls ( iagl Wl
r.:a\js-obwﬁdl)lug.gcq-gr&,: J@,ag,it@;,.a,a\)ld.u&ﬁ;@u

C’-\p}n REJWEVA

3 bdkes & 5505 55 @345 Sl (ealaBl Ly 5 b Caad LU 4 a5 L
e 4 (S e iz e g OT Al jg el 4 VAV aas 2k &S 03 O
Rasche & Tatom ) L s casls 09" sbasl sla pie p Sk 2 b 5 52
LoT .Las «1,l Hamilton (1983, 1988) ,Bruno & Sachs (1982) (1981
2l 3035 5,51 5 1y ool OIS gla e OT 56 5 o5 GlacS 5 (m dlail
s fed S 55 L oagalge 55 (ealiaml Sl g 48T L gas STy Sl
Mousavi & et al, ) coul o5 S5 sloul 1) (e 4 gp Jlimal 55050 (&5 )3
(2022

Gy Sl Al &S5 golasl Wiy 5 OT Sl ool sladaT s 5 G Cd Sl oS
b Cad o 5 LIS 53 i 48 0 50 gr g T 0iS 3l (sla ) 58S

S S 5 0l 3L el 30 galaml sy s esls EalSTL R s

Oldl 3 cay s Olos (DlHlal (o o (o S Glad Ol o (Ble Ol ) D Bl )le Cae slaysiS !
Aﬁ‘b}f&‘&}}f)l)y&ﬁ‘}é;‘w};‘nﬂks”tdlf‘d‘bwj‘owféol?%l{)STLbu}#

015 g g 3l



Vo) 5l | ) o ploc | ) 090 | (gbasdl colinions g basbow soke aclilad | 18A

|y gabasl Wiy 5 s S ol b S o 5 Olioms 1 (g b VAVS was s
Sl i oS sl (slaslasl galasl s Shae 5 Kbe ¥ 10 Jlo ys a8 )
e i S 515 ol i el S o g 5 BB b 0T 5 il
4 lies ST 2hs & olaysiS 0% su 0098 o8 Cand Slgz b 5 s, 5iST
a5 Jl= 55 (lay 5iS doy3 O 31 i (gl o 35T 5 (eoliaml by ( NS 5 b
Gl e i Cwd s i (Umar & Lee, 2020) 55 ialS 4 5, Olores
shasil oS S a3 Ul p S 3,108 e U sl 6 s sl O3S
ool Sl Dl s s e ol |y e LS a5 Lol a 3,108 o Sb a8l
slaasa L& Cad 5150 b Ol ges Sl oS polo gla,y5iS wy i 4 by e
LT3 53 (S danly o3lg &S5 Olsiew plt S 15 e o SIS W5
DY gramea b ol 4l GYIS 55 90 55 oo dad Sl ¢ 50 58 ()3 58 o0 0oliul A 5
G SIS h I pame 5 Slad o 55 L aad (15l Bolo 2
(e b 5 sbas 55 LB Cad copl pogdle das o (NI S8 5 Joom w2153
5035 2l 4 i Ll M5 slae 3o GBS s S A5 slad s
5 Cpae 3l B6 Lo Sl 1 ass slasl sl Slud gy il Culg s
F o pan 458 5 O e poits sbas S s 2alS el (6 I wle s
G ool ol IS gba i gl Lol s 1S oS T s 18 e 50 5
5 SV smme oy p 1y 355 Gaau e U S aome |y Ll ol Sew S5 VL
33 358 o Sledst s LY OT (gl Lols [2als 4 meie & dins talS s Sleus
Sy ol Llg oo S YL glacad a5 LS e slgiiy Sill (2007) cabaly oy

Qtﬁblr.x:«%q-}ndb-Q:.c)sj;));ﬂg@g‘ﬁjcMsﬂK‘)ﬁséuY‘f



164 o golaidl wly g S sl o elad gl fd=s

s 8 wS o SVl Fernald & Trehan (2005) 5 5i o o T 5550 55
=0 pan S LSl s |5 el WS pme p SUL 551 sl < VL
S ran LY s o151 sl Wl 5 s K05 S o 2 OE WS W 5 4 OB S
2 elal s YL sl a8 e o,lal Bernanke (1983) .sus 7 &
Csls Al Seol S 55 S b 5 5 mae VT W = gslasl s Shee
o3lg Ol sews 03 8 | sbay C (i o Lal oS, sbooles (Basnet & Kamal, 2015)
coplpl 3,8 o 15 eslinal 540 Sleds 5 WY B35 Slp eeer 5 W5 6y
05 5 das il Quijl{@;}s a5 g Mg Llg e 8 Cad il
S Rl Bl sh o oo 8 & 5 SR 4 amte ol sl skt s Ll mhaw 4 s lg
G 5o sl g5y S 3,8 a3 slal K s e 5 A5 S 6
;Hamilton, 1996 ;Cebula & Michael Frewer, 1980) 5,108 o 3t 48
sS4 (Issa & et al, 2008 ;Cebula, 2000 ;Amano & Norde, 1998
3 ol a5 galasl OIS sl ke OT Sl LB 50 Jdowy i mad
bl ciE ) a4 i S Ced oS s 03,8 355 4 1 Oblsslal
b 5 S 5 6l sl ladde 3 (5SS slacS b B Al e
S i oT olul a8 5505 525 3L bYs (o ks bl w0 .l ol (o,
C Caad S gd Jle bar . ias o 15 30 o 1 (galaml OWST (gls une i
ek 4 e S oSy 5 oliS polo slaysiST Obe LT mis S Jdaa
dalg 2alS 1y S 4o e Yl O Cad il Bl esdlea 58 o0 IS gl
S oo S o ol 5 S b el 51 Cad B L 15 el

Sle ORI Al e 2l ol w5 0T JWsa 5 ale e 5 IS 65,0 Shs0,4



V) 5l | ) oled | ) 0y | oobasl clining g bembow oke aolibas | 15+

ols gmio Slay iS55 I b Ol 0T ub PRSP RUCIISIEICE
b oo il 3 OT ams g 6,8 5 2als LOT SUL ladaT js &S (g, sbas ol
Cos ol (5103 jans las jazis adly 2alS 31 (g, o ) glatans La,y 587 pl 5s
Ol jon LolE 28l ol janas § pdm ol il oo il 31 OIS Conlow 5 Ly slons L3
ﬂl}\@u..m@Ju“lp\gmu;ﬁrswauwfa,ﬁ@\ﬁ|,L5)t§ﬁ
s oS yslo (slay 5587 (galaml Wiy Il &S des e Olis s I8y S sl
Samadi & et ) ol o35 oS5 )1y (la,y 58 (golamil Uiy [2alS I S o) gar

.(al, 2009
ol o go 0 LaT 3 4 (630l Kol g e 5 oS y5lo oS e 528 e
diy 5l g amw s J o laysiST sy yo Olomen (540555 5 (sl Ll
B R A O e o 5 len sl piS I8ty 5 (soluadl
S s ol 458 e Gl 43S e I e (Kol 4 e 285 sladeT)s
Col (b sl ge s gl sl ge oS b iy ST bl 55 5 56 (2 5l e Sl ol
pode iy el il wtls (655 00 plomle 4 53 Olopan B8 Sla) 538 ol
Sl 5 2l 5 b 31T o Olke,l 4 1y 4 i sla, 5iS 4 Sawls Sodd oo
Poormand & ) s e 1,528 0553 )3 6 SRl Corse 5 s mlio
5SS ol pan 5558 G s 815 oalasl w5 5 Aa, (Bakhshayesh, 2021
L;Jol:.ar\.u”):wjjujfjlw@.u@\@&li@b.sﬁ@gwwQ}L,\.a!
Coliy Sy oS Cal Lol Sl e cpl Gise Sl slasl 0T b L
35 OT galal 5 Shas 5 anl ol 3l G oS yaloo intie (glay 548 oo (glailate

lis lalliw Jlasl 00 g0 pdy Lol al ol a5V oS ol oy LS Iy



159 o golaidl .\&)ﬁsﬁj‘sb.\oi)é elad gl fd=s

0> ladkie slasl 4o S sbay Ll 58T Glalalw w5 385 SV
Sl b awslae 53 (S8 oliS ol slay iS5 S Sl OT e Calides (sla )y 4287
o g 1,55 5 5 m e §3LaBl L) Sl 4 s 5 adls ¢ e 3 Shes by pi8
Jolse 68 ol Wil 28 oS polo slay 58T Olgsaali, &S Sose 3 ol
) oS o (M8 5T Oljn 55 ST plulid 1) LapaS” (o3ladl s,y M 5T
~aab 6l bt s Sl (S (6 S o3Ikl 5 pens (gldilate sLasil 5 Shas s
ol el Gble (ool ann s (55 pasl 53 @lg 53 S dals 0al )
oo 5425 T il o b 0l BT 5 Shes K8 clis 5 bl
2525 OT 1 fsn Jolge o 5 238 55 L, 5287510 55 (solasil Ai) CoiS
Ghls ann g ST Lg) 555 6lp 5 bl pal WSS 5 gl s 5l b,
Slee p b0l 1y ABT L, s s s 3Bl 55 (el ke
351y Jeuiley cpl 5o i Ghlie 5> k3 s Wl 53 (Maraseli & et al, 2017)
o515k 35S catlaio ol 5 Joon 2 (51 SUISAT 03 go5 bl 3 3o o 51 i 5 sl o
5 Onl b dna g 5 S8 (ioe ey DL danlga A 5 015 05,5 G000 5
3551 @l ) Ghle pl ol pebaw (G131 5 Dog 3 B ain) (oolamdl gla tde Lo
(PSS 5 s Jsl w53 558 bl o BT daslse uman (psds 51)
3550 oMl 5 aoslgs el 5 sslomn (Sla) 5387 55 (OIS wle o i Sl (53,5
(Blp LB ediS holo Sla)5iST ple dnn S g ) wie) 8 el b D) ot LS

(Pahlevani & et al, 2021) (5, ,» D Ll
o558 55 ool wiy 2 gladeT)s (I8 51 L5505 Ilas 4 s L

b}.uM‘}a-ﬁ‘)‘\)&jé:;}@b&@&‘j‘ﬁf%})bwcw)shﬂw



Vo) 5l | ) oled | ) 0y | oobasl clining g beabow coke aobilas | 1Y

b Lo s 5 (20l 28 St e S laeds )t ) s
338 o Oy yol g5 (65575 e 5 0 o)Ll G Ol ste

o oldlas

Eo s s b ol Al e Ol e L (g 5o Aliyu (2009)
VAR (¢ S 5l oslinl U oo dS yslo Ol yeas 4 s dd 55 bl g 53 5
S das e 0L it Ll 4l Y V-VAAS LS o5l b
s ol Ay St S50 5 5 R 5 Gk e e glasS 5l
ol Ay o e (6,51 e ed slasS sk 4 S syl ails
el 283 4 s

o B, ) p Olse L —iays s Katircioglu & et al (2015)
pos5 (s Al b A 5 Jte (golamsl OIS (Sl piie 5 okl Cad Dl S
Sles ol b s 5L s S, Sl eslinul LLOECD (gl 5287 55 LS
5 e )k Cmad ST el 303 DLt aalllan ol s izl 5 VAA Y)Y
3403 andllas 3 e ‘5u,j.:s,>‘5,t§w(.U:‘Gubupjuu.g):ﬁ,bt”
@alasl iy o os s LT 0lsie U iagy o Vitor & et al (2018)
b DOLS sFMOLS la S i osliul L "Seul (18 56 Lie ,, 8
o o sSe el 680 a8 s e LS gl st s Y NY-NAY S Slej o5l
Cad i Sl ol gl s s L (olasl ud) s Cd Cad i
O3] ot Ll 5 (g5l T Blsd I dadih s golasbl iy j5 Ok

Iy slaasl 5 Cod Cad Ol 4 g S5 e alasly alie j 4 bas ;o0 § e



\5Y o golaidl wly g S sl o elad gl fd=s

IJ\_‘..U\V\_?&\_CGJ\_..@:&\M)J_:L@;UC,_éjc,_g.g)atj_ﬁat_?g:ﬁ):.:bol_x
AL ) Cad Dk s L (g0l Al 354 sl

LS 55 0Lzl IS w5 Olse U iagn ;s Umar & Lee (2020)
bt O g 803 55 3, 55 3l eslial Uy (6l (galatil iy 1y b e
anllas gl lazstls 5 YN0V AV0 Sl o5l b (NARDL) e o5 5
,)_;:5@\‘4:3\u,ﬂcuj\yu@gdusfadwwh\;u
drn g s o e DS g sl onls 13 S5 e e Sy i |y B
Sl b 58S oalal

S i) seS sd S5 0, pde Ol e b iy > Badeeb & et al (2021)

Lg}g\ Soslal b sl j5 & o & alfu\.l: B - WE S B R W= (R T

SLeS ys 48 Sl 0T LS mls s 5 VARV Sl o5l b NARDL
Dt ol Sy il 5 3505 g3bal gla b aled W5 b siie 650 6
3 5 g odealisbadl 5o (il (GHlay Ol sty (28 (e LS 53 5 AL Rl Iy
Cend slacS ps S0 Olyme U —tnss 53 Elneel & AlMulhim (2022)
Sleslawl LYy j\vu‘v_f&::}a"ﬂ:)bébwot_w{fcébm‘ Ay
b VECM S ARDL (sLacSiS5 s 1 S 5 0 pmsite i sl 5 40y 325
AU (5 e Slyslo 4 das e 0L gl el 5 Y4 14-1458 Slej oL
Yoy j‘-\_;‘r_&?:-dbj\ﬁQM”{)DH)QJ—ADU;)JH&}_’;‘J_'IG\L_;A
W&)‘ﬁﬁbﬂ@@dugﬁléb)bgw objjTﬁb
U s e Sy pamis |y (g3l iy 5 s Sl 5 LS

"'usg;“‘;a")j-"ﬂ‘)*.“. w);j‘-u‘r.&?}.lﬁb@)‘}


https://link.springer.com/article/10.1007/s13132-021-00841-7#auth-Faiez_Ahmed-Elneel
https://link.springer.com/article/10.1007/s13132-021-00841-7#auth-Faiez_Ahmed-Elneel
https://link.springer.com/article/10.1007/s13132-021-00841-7#auth-Abdullah_Fahad-AlMulhim_

o) 5l | ) olos | ) 090 | gobasdl colinios 5 basbow soke aclilad | 15¥

Wby ks Cd )05 U Ole U ims ss Ashraf & et al (2022)
Soalial L OlaSTh 1 o o dal g8 15 0S5l (glaslsassl (g5l abl
Gl OT 51 (S gl dzstls y Yo YoV AVY e o5l b ARDL (¢, S
Lacasd il o0 b (g3lasl diiy (0lenSTh dsle a5 Lo 53 (slay 5287 )3 45
Ce |y (ool Aby Odadidy 9 Ddsols oS 55 s Hsbas 9 S s ablas
JEREE PR Y W I IR AT CIDN S PE P PN I g o
e Y slasil s 1) bl o sas pelaw bl (o 135 5 1 (5508l A

Cead oS s oyl U ol U aays s Khan & et al (2022)
L NARDL _Ls 25 Sg) 5leslial Loy 5 La idw o3l o ol
SLacS pb 0Ll S aS das e QLS gl st ls y YA 0 Slajojl
O 5 13S0k ide 035 o Skl pols Lol glacS 5 b 5 b el
i 6 A b SLAlE 5 o el LS 5 i S sl Sl s e
013355 5 plard Gla i (B eSS S S enSl

s ollas

,»Seyed Noorani & Khushkalam Khosrow Shahi  (2013)
SIS (K Sr a by e Lyl s La il () Ol pie Uy (m
Sheslizal Ly salaasl &8ty Ooda L s Sgr Ol 53 s (ombs s
Al s VFAP-AYOY SLaj o5l (b Lt eoma 5 5 g5 palali=ls 45 sl S
Sl S5 bl e bl adlie S it 457 01 ) Sl s Vs 0 Fge
O e a5 b e CIE LS il (S sames S slasl psls



158 o golaidl wly g S sl o elad gl fd=s

Sl LSty o 5 e Ol (SUdann 57 Vs 4 a5 L o2 slataT
S ik ymmen S5 3Ll 1 (6595 ) AN Jdme ol 51 by 05
5k i, 3l ol 65 T i (b maan LI oL 15287 o e
Ll 528 2Ll S 5 i3 53 (g L Lo 4 ol a5

diy o i gladeTys JUT ) 5 0lse L —2as5 5o Mehrara (2014)
- S-S Sl oslial Uy 130955 @bl slacuSls e Ol ol (g3l
s il sy WWASAYYA Sl 5L b s oS S Seall
@bzl wiy o e HUT (28 gladaT ys el 534S das o LS Guies
Ay STy Soutesls S 53 a8l 1 (s G ol 405 8 e lan il
Cs S aalS a6l = 5 O) il 8 la sS4 S (ooLaisl
PP PRGN N

il o, pde 5| i 5 gy pOlse b Jings ;s Emami & etal (2017)
Seslanal b G oS 5515 5 oS jolo Cdite sla ) 5iS7 (ool Uiy 5 Gl Cd
Cod OT e gl izl Yo NO-V4PY Slej 5L o il and glay 528 &S
s 4 OECD 5 ¢l (sla, 558 53 .l Ojlinel s S LGS 1 oS
PRTBR PRI ol Sl e s Cute S T galatil i)y Sl S
Loy 5 G a1 e ba)5aS 05 8 53 a5 ooliasl Aby  CB
Ll Cta 0 8 a 55 galadl Wi Comer

aro g p O 50 5 O wlw 5Ll Ol e L a3 5 Sheikh zadeh (2019)
WY Sl il (b ks (glawlie Slidss 3 S5, Sl eslizal b ol ) slezs]

el LAJ.@.&A{ij.\.nTJJMSMJ@QU&M@U.@H:}\JA\V%'



Vo) 5l | ) oled | ) 0y | oobasl clining g bembow ole aslilas | 177

gl onls 2alS 1y elal SIlae 5 odis § kg, 5 Ld Ole (5000 Ll 5l
N8 T3 e S pile Ll g0 5 S8 sla) ST s ol mls b
Al gl mle i pl

5 Oolize SIS Olye b iass ,> KHosh Kalam KHosroshahi (2019)
gl e 51 eslinal b Ol 55 OIS slasl gla e g SIS Ot
el 15 5 \WAONPA Sl osb b desd O got o 8 e 5 gyls, sl
5 ki s (Al 5k e oS ps S O Kb i s
w3 oo DL 05lael Jobe gl ol e 255 1 53 Ll el 03 e S
S Sl 5 5 G s LAl WSk Cad e oS 3G
S A A5k s e oS ST 5 Sl esy e 5 e (e
G si 5T oIl Lol ol e 5 Cate (e o S jg,@“,j: (i
Sl Ddadiy 53 (Kol 5 (i s Al g b e e
el ) Cad e SaS 50l mh g eST R

Slaebll e 31 olge L aagn > Danesh Jafari & et al (2021)
“3lo S gla) 458 s (3Ll OUST Gl e S SU e p s sladeT s
oI5 @b Az, YT bl L P-VAR &S 5l eslizal b s oS
& S 531 5 5 (S o (53 030 G g 45T el OT 1 (S ST 2S5
P alaBl Ay &5 ey 5 5 U e s e el 1S a8 GladaT s slaeS 58
s o Olis e el oSe Sdedids 53 5 St el oK Soaoli S
2O Cd Ol Ol 31wy Olse b e > Mousavi & et al (2022)

305 b Solsp et S Dge S so g G I eslinal b 01l (salasl A,



\sv o golaidl wly g S sl o elad gl fd=s

Ab S das e O s izl YWA=Y e lejojl (b (NARDL) (s 2
LTy Olais G5y Lol Ozl (s el s Olul b (oaliasdl A,y ) o Coad
cCwl 03 g O late (L

diy o Sler cwd SU Olge b ey s Zandi & GHalevandi (2022)
Ssew 8 3355 S8 3l oslinal L Ol pl 03 sy 8 5 5 cpr5 (oLl
&S 5 45 ol OT (S S gl il WWPAAVPPY Loy o5l (b VAR ()l
w3y S 3 poF s bl pitee U G 5 eolal W, o S
ST W5 o s Cad p SLESL i 65 0 S Sjsn pb Sl aill (6,50
b il K 5 glaBl iy s gw

b G 31 LS ) Ol b iy 5o Khavari & et al (2022)
oslital b b 5 (J s coolg o pine (5 i b 51 010 sl Al Cd Cad
Lzl A Slesosb b S-VAR glsle gl i 5Ls s o, 5
Gom Sl st (S5 ok o Slag N 0355 4&:6@|QT;\§56L¢
(B GLeb 4l ST ses o3y el Jadll WS sl (o 5 ) W5 s,
Mg i Gb ol 3 peme A5 Ay L 0T s dlaly 4 455 b 5 ol e
Mg Ady ol e o plia G ba 55 les ol bl 53 il e el
25
6;m\u)j6w6umT,>a5}>)>a.x..‘z(lqg'\owua.a,yb-ﬂj;iQﬁc\w_u.a
565 s Slyslo ol deT 5 05 g0 53 sdaie Dladllae (e S das oo DL

5 o 131 5 (38 GaaT ) U ole clis (s (gl ) 587 (glasl a5 OT



o) 5l | ) olos | ) 095 | oobasl clinins g beabow ole anlilas | 17A

oQJUg’;ﬁowijﬁwtgb)fif bl u oS D3 (v.:s.‘;mjf)ﬂ)ﬂ

B350k B wlS B sl ol aw 5 anlllae 3 &S sl o 4 S

‘"9*990: 3 wuuﬁj‘)f
(2218 S a5l (58I Camn ol 3 ¢ B (sla i 53 0 Oy e 4 e |
Sl 35 o0 Ol S 0liS jaleo Cintin (glay 528 55 (golaml iy 5 2& gladeT s
ol 03wl e e 558 e 0303 b 5 ol mtwslal 5 S5y bl skt ol

Sy Ol olds sl Jde Sl 53 5 (B o)

b Bl gl S Ll F-)

() Yalses U (gloyss oSl 5 Shes & olid Slj1 oLad awwsladl o
s 1> 514 50 SleMbl olas  amiwslasbl ys cpl ply 548 o LS Jgem S
foose 93 Ll K6 sz s blys 8 55 (AkDArT, 2003) dizes SIS
el cpl r (Lesage, 1999) Tolas SlaasllY Tolod Sowls) 1ol Eou LB
1l e 2ldd okl bl sl old Bl e (o g0s o2

Yi = TYl,t—l + pWYit + XitB + DXitG + (0] + Yt + Vit
)

Uit = N(OO'ZIn)Vit = AEVit +
Uit ¥)

o5 e INX T sy oY 0l 5 0)55 edins Olis g sat 51 0T j3 o
obdd 555 e W g Jate sl 5N XK LB oS Kol Xy o5

oMJ@éjﬁih&Léij)m;th.@\nxncb..ujba.,\;ﬁcﬁéj_nih

! Panel
2 Spatial dependence
3 Spatial heterogeneity



154 o golaidl wly g S ‘_;Lb.\oi)é elad gl fd=s

Wl o9 5 Y 5 SWIL ol S0 Sl I S¥ar ol S5 B E
(Elhorst, 2010) w5 o 0l G sladie oliad o S Coanss 40 b se
LU oz b Jats slo it 5 0 g pmed 57 uiie S0 4 b sin Ol 5] 50
il ) e 4 S i on e Gk oL cade cai L L wils oLab
SAR) olis & e £ 5355 Jts (8

A=0=0)->Y;=1Yy +pWYi + Xitf +o; + v+ Uy
()

(SDMY' sLzs oy 95 e (¥

(}\ = 0) - Yi = TYi,tl + pWYit + XitB + DXitG +(Xi + Yt + Uit
()

(SEM)“&L«&J sl Ju. (¥

(p=06=1=0)->Y;=XiB+ o +Ve+Vie,Vie = AEvje + uy
)

SACY ;lab atans g5 Juka (F

O=1=0)->Y =1y +pWYit + XitB + o; + V¢ + Vie, Vit ,

(GSPREYal pans bl d3las (lastoly Juts (0

Yi=XitB+O(i +Yt+vit ; Vit = KEV1t+(p=9=T=0)—>
) Uit , o = (I)W(Xi + U;

4 Spatial Autoregressive Model

5 Spatial Durbin Model

6 Spatial Error Model

! Spatial Autocorrelation Model

2 Generalized Spatial Panel Random Effects model



Vo) 5l | ) oo | ) 088 | gobasl clinios 5 beasbow soke aobilasd | V-

S gl S oS 54 kial s 57 550 SAR 5 SDM (sla S ol ST L5
5 i Syt Kl ol 05 80355 o (T = 0) il oS
03 Ormed el jgle (g 0kish by kite OV o 4 dibate 6K )3 0
Olti 4 4l K 3 (o)l S8 8 I Sl pldd (S D
s o o 5 35000 (e (laan) Slgman Dol oy 0 sh e 55 e 55 Lo 52
e oS ol ol L0 oLas s 65 3 das e O 1y OT Slie A o Lab
SB 3l e (g ple e slaite 55 (Sobe 5l 035dome S 0liph e 5

(Akbari, 2003) 5 4

obad Kaaly cpani GO ga3T F-Y
oo 5 3 g 5 g lab Sy $la0 55T 5l 5l iy sl S0 5,557 5 51 g3
Strans 5 5 Sldalie  oldd S g 355 5.5 55 oo 05litul I S¥lr
o) Sl glad Bl sladde 5,08 a3 oslal (Bt OBl Ol o Lb
345 oo oslizul Getis Ouard Ge  Gery C (Moran oe5T 51 Coda oyl plos!
sl 350 1y Il S e Ole glids  Stens 3 3525 o5 MOran s 57

.Mbdﬁ )‘J.;

_¥N N N .2 _
=YL 25 Wee/ Xl ef =
erWe

ere

W)

=

a3 55 o po A S 5y sba . Hy, (A = 0) Sl cusyle 0505T opl Jao b

Cond ylblul Jbo s 28T, 511 oWl el Moran 04T o)WT I 5 las



N3 o golaidl wly g S sl o elad gl fd=s

has Soens gt It SMa Ole 0355 L2 i 43 oS Il 3 LS
5d 0 Ol 5 Sy s0n GEIY C o li 5505 5405

Cc =

(N-1) X X wij (Xi—Xj)2
2W ¥ (xi-X)?

1)

pde (sliness ) Sdie 3,8 o 3 LY 5w pslie Gery C ose)T ol a4
e b (Srans gt olins Ol & 5l S jrslie ¢ gldd (Stmans o 545
Sl 0T e gl (Saans o odinspmnd 5 6 5l e palie 5 0T
.Jani & et al, 2020)

Olyslo i ol T s Lastla! Slas slaas = 5 5 (GetiS Ouard Ge o ;7
sMoran o sa3TL jasle ol Cles S oy p ) Bsp S,y 5iS o1y Ci
GetiS > 45 1z ol ot ls ol 53 w480 GUss S5 e Sle gy 5 GeErY C
RS b g edbe3 IS 4 (6 b o lBS (G55 e Sl Sl (Seerer Ouard Ge
ol (Soans oty L s L ) | Bl gr Dt (gL (Stans 5
ssbie Ligk g Jols 15 5w 50 8 DG glab laad s das o paseii 1) ke
L@)MMoﬁVQ&JJJ\j\Sm\)#Q6m6ﬁjwcr;.bw}\
Getis Las W& dms dis g ool st 35 51 ol )sba 457 Wlig palis 5
348 o0 Ol 3 Oy ses Ouard Ge

G = Z{lzlnwijEliEIj v ] +
2{‘2}‘ EI;E; g

! Spatial Clustering.
2Hot Spot & Cold Spot.

.,\:St,?,m'v)é,\:pwmqmwu@\,mwb@;



Vo) 5l | ) o los | ) 098 | gobasl colinios 5 bawbow soke aolilad | YYY
[ ()

5 b,ysiS g Ci Slpsle el ATy jesls sdas Ol EI OT s o
SOT e 505 slstine 0 5a3T o lT & 50 55 il o sLdS SS9 s 5l Wy
di gy edydy ol g od b olad Sowens o il i (B) Uasl s 5 )l
;U,.,\,uu,-\oyﬂo,m)lmsdz,yﬁ&uﬁﬁ.c,w\;wu,);,\i,u;{.ﬁ
3w dd B 53 odudy pl gy e olaS LS:...,‘.MP (il J.?rf E) s,
Sleslizel b ol (Sawly 3525 asnts (3 m il o F ol 5 Sl
~0 55T el L 5 SIS s (slaosls LIS 55 dlm o 5l 53 pmitS Slal) go5T
Ol 355 3l gdad s Ly Lls bl S glaesls &8 cul 0T Kb G sla
Sls) Sy bl olr 5o 35m 03 S5 ldd CHIESS mig b s

VoS e w11y gk bl (o las

Gow Jde B ae ¥-F
Katircioglu ) adlas 5 4,5, bl Gaiss 53 ol 03 484 Jibe o2 blod &
P OECD (gla, 528 ol s bgs Jb (slaosls syl 55 45 s & € al (2015
ulw:‘ﬁ) LY é)e U,Z.AJJ".; L;:.a."u. aJslas KM\J@Y'\\—\QA'GLAJ 0)\;
GDPyc, =f(OIL; UNE;,CPI,, ,0IL EXPORTS;,, EMP,,POP,, POV, ER;,,INF,,)
GDPpc,, = B,
p1 B2 B3 RpB4 B5 6 B7 pRb8 B9
o1’ UNE®? cP1®*ur®* EMP?® PP POVE” ERPE INFE

L(GDPpc,, )=B,+B,L( OIL;)+B,L(UNE;)+B,L(CPI;, ) +

S50 g oA amie &5 3baml g andlle 45 i anlllas gl "



VY o golaidl wly g S sl o elad gl fd=s

B,L(OIL EXPORTS;,) + B L(EMP,) + B, L(POP,) +
B,L(POVip) + B4L(ER;0) + B,L(INF; ) + ¢

(\Y)
Cd 4y g s Gl b 5 02 )8 skiaszas 5 GDPpcy o ls G5 Jta )
yuﬁ)\QOILit (sl y e Ol gioas (g3Lasl Ly Ol goas &7 (Yoo v) JY¥s oot
(P rn s ali p-*w@ CPl;; «s,5% oo (':‘.)@ UNEj (o5 oaid
28 Sy EMP i Slpslo 0l 02,80 Sl 50IL EXPORTS
2 02 )8 Sl POVt 05257 Comas 5l o2, POP ezl s L
alllas )3 558 a Jls oy 5 55 Ol sea INF 5 550 5 5 ﬂ)@ Olsea ERjy o8
5348 Je ol &)1 SN 4 55 ool 0 Ol s 5 3 Ol e s € Bl o B b

1l 5 b 03 S on 513 0g03T 3550 G

GRj¢ = p Xj=1 W;; GR¢ + YGR; 1 + B, OIL; +

B,FDI;;+B5INF;; + B4InPOP;; + 6 Z;-‘=1WijOIL]-t + W;;FDI;; +
WIJINF]t + Wl] In POP]';t + 6i + 90 + €t » &t = AESit +

Uit

(\Y)

Sl b a5 5l s )3 Oy soas o5bal iy KL GR YL Jue 4 55 L oS
-4 63@5‘ v\-«:-') GRi,t—l 643.«4‘) _,:JG.A Q\}&‘b Y \O J\.w Ail.'v' » JYJ C_AU \L.Q.? LY
o230l WiiGR ¢ il o 08 Jlo 5 st [allil W5 5l o ys &)y 50
sgon S a3l el Ty Sl Ol olasl wiy &5 glas 3l

O pots )l s 518 4l Kby FDIp o Jls Sallib a5 51 sy



Vo) 5l | ) oo | ) 095 | oobasl clining g beasbow ooke anlilas | 1VE

p-"w@ St InPOPy; 0o T Sl INFip Jsls Lalsl W5 51 oo
A3 Caml b Gk Camd g war 5 O | O Lo den o5 55587 a  dly Comer
ssbOles L3l o S 53 3 go Jitwn (sla ite oL D 1 6 gemn K510 5,8 s
3553037 2 S5 5 Slerss Sub Sl Lel e (S 5 S0 4 G S s Oy oS
Sl LT das e 0L 1y o3 b ST e 5 ool b ol 51 L B5
YN A Gl ol (b Sler eSOL Cale I G sla ke sleS 512 5L 5 50
el oty 3 8 ol il L oS 3l Ciite 5 5587V oSS 4,

s e 3,90 2.0

SRR SIS S piie g, pw ) p.0-)

355 Ol eSS (gl pite (65T iy Ll (655, 3o 6551 3,557 2 51 Sy
Sl 35S @bl sy &5 5 SKke UNCtad (2022) (s 3l ok iz LT G
oAU A 8 5 ey Ssea YOVA-Y A Sljosl b G e liS jaleo (et
Wl o 0503 LA (V) Hl5 g5y J1s

oS yslo Coutte (slay 5287 CUEl 355 o odalie &7 5 sbOles (V) Sls 40 elul
YU olaml L) 5l 5iST CAEl 50000 la) 55 5 o sllee Comds 5 k8 ey S
(V) Sloged a4 am g b il oo Ao g Coll Cad 4 Jsls 2l Wl g 51 do s
Er Nl eliS polo Sla) piST e & ol 4y 5 e Ol g (o (Sl 5AS
..5)\.3‘}.‘43‘5\?g;i;jlybLgLn..L»T)JA{@jl{:&fu:ﬁ)b)}sﬁdé;»‘_;blﬁaﬁl.u)
SBT Gk 51 eoliassl day S gladaT ys lacS o il M;L{a Cals ol pl

2w bl ol JUst 1,8 gl g 3 S e s 3l6 byl 0T

https://data.worldbank.org


https://data.worldbank.org/

v o golaidl .A.S’a)ﬁsﬁu"_;l.b.,\.oi)o elad gl fd=s
')JL.&))W&\AJ}JK};}MLS\A))J{JJ&Lsubw‘)b Q}&;JL&JB\ LS\A]:;C.O
..5)‘3&))%&:,.&04:&;

slal W

10

;
;b !‘|||‘|!|.‘.I AL
IR SRR LETERSEY REYEET

g 5l (gao 0 s il 00 polo Lo sl glS (golaidl al, F uSSle L) Hl0g0d
unctad (2022) :xs Yo Ay e A by ojl b Sl Lallsl

St )3 e 5 S g 3 5 ool AaT 55 (65l T gy odias OLES (Y) Hls gad aalsl 55
oS 3l Lt Sl 5587 (6 Yo ASY N Sl o5l b Jstls Lallil Al
4 bs e i AT )3 Olsee ST oY) lsses 5o (2 daT)s 4 a5 b il o O
W3S (GlaysaS aalsl 53 Bl e Olsgw 5 Ol sha Ol S ety g (gl 58
I3 |y S g p 3 Sl e ot o 5 a5 B S cOles (Ol 5
e 3l iy 5 5o 5 Ble sl 5ST sl YU 5 T3 Ol s 0 s L
Sl & Jo 53 ilos g 5l 5 5 i oS 3l (sla ST ple by S (5 S
Ll yls ol gl 5035 it YVR=T oA Sl o3l b Lol 5528 (g3l us,

LJE;J?-AJCJJGAS)JMWLQ\A)}S;J.G‘é‘ijbéble.&u\.AT)thbj



70
60
50
40
30
20
10

Vo) 5l | ) oled | ) 095 | oobasl colining g basbow oke aolilad | 1V

23 5033 )b Gl b F 551 55 de Sla, ST 6l ol Al £ Ol
ST )5 o daly sy Bl e S5 Lall W 5l Ao, Y B Y s
S (e SS b Sl b dblie (golaml ONS” gla e » OT (it 50 5 (5

D3 SIS 5y e Slaen 5 S yslome Sl 1L S oS sl e (sl 5287 ()
DS (sla e 3, Shes 35 & e 5 31>l wyl 1) 5ol b oK

S oS sl ot gla,5iS b gladel s

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

—— K S - 1:[] = ()5 4lS RN -5
== s (1) s e 1] == x| i - s
— e (i o e = (lac = ) el G
B -y S 3l e —— ) s —— )l
0 b)) e (i £ e (UiaS ST e () Olind gae

5l 60,8 g s 0aiiS jolo Lt (slo )9l i g8 5l ol awl s aig, Y loged
WTO (2022) :xie Y)Y+ A Sloj ojb (b Sl (a3l ol

Losls Curd g 4M> 0-Y
Syl Gt Gls e ol 53 (o 5 o 5 5T (G s L aslal o

.C~w|o-.l.§()l.x(\)d‘9-\>_-)> ‘_g\.dsﬁ.a W} Py S c{\bj}&do



\\4% o golaidl wly g S sl o elad gl fd=s

ool mj P YES | Jjb\?

_ IR
Slalie | Slae Gl | Blas | Slas | Sle _ s i sled
S
¥ Vo /¥e —EY/V [ AYYAY | YA Lo s slal iy GR
e VE/Y o AN N4 VAL AN ERLVAR Loy s el s OIL
M wle 53555
¥ /%Y VAV | OFHAY | YA Lo s FDI
(7 s
v \ZA —F/AF | YA /v Lo s 05 5 INF
v \V/\F WAY | ONEY | e Lo s Corar 02,8 InPOP

g3 sl fae

W5 5 shess o p s3lasl Wiy 5 oS Sl ) Sl oy LT b
A YNY A Slesl b oS yslo Lot 55580 gl st ls el
“EY/V 0T 5ldie o 268 5 o3 VWYY L ol s ldie o 2he o3 5 ko y3 Y/AD L
,;u),.zfjvUJ?JJ);@L,a-.at.x,:,tjsa,gd‘y@lolj:@\;u.wlw,a
o y3 VAN Ll Bab (slay 5iST (gl (o T3 cdolsl 53 ol Aoy ¥ 550>
Sl el Aoy VLl 0T Sldie o eS 5 Aoy SF/YY OT Jldde o i
Al s Il W g 5l Y ssd SAUIG 8 glay5iS 2 dal s

Ol g pblis Sty 09051 mls0-¥

stk Pl ol 03 5 584 laesls &S Conl ol 0 2 3 Y game oS 5 slresls s
S G o a.aLi:Ml.a)}aLgbo;lsu\ilflﬂ.muj\}ﬁd}éué}@\o@Lﬁ\c..u)lz
b Sols oy g 3gmsn 03T 51 S Al Slsy g5 abie Szl
B O30 Aib s Pesaran (2004) CD o ge3T 1 ealizl cbaesls aaie JDUizal
@u.;)b;ﬁ)\s.\}\j.@),uﬁidgxdi@uggjguag\wudma};\&\j

sl oz €11 (V) Jgd s PeSaran absis Sals 05037




Vo) 5l | ) oo | ) 085 | gobasl cliios 5 beasbow coke aolilad | 1VA

Pesaran gblis Siwsly (9051 s .Y Jou

ot Pesaran wbli. Sels 005
ozl 0 5l CD-test s jpie

Pl G (Sl | /e 5/00 GR
e m ol LA F7/¥4 OIL
colie et (S /o Y/AY FDI
e m ol RilAR VE/YY INF
e om Sy SEAVARE ¥4/4) InPOP

RS CE,~J> ngbdlm s:%e.%‘w);bch_,.); ‘5)l;‘5',~ s

u“ﬁi.éw‘éli:@“

1 blis (Sals pide p on o 43 Gl (gla e ola () Ul i 4 5
.@\M&bébl;;a:ﬁa)

Aoy ads; 0051 s O-¥

O srbae (Sals Sl @ a5 bl b e QUL g (G p) 53 it o6
L g5 ol 1) Aol a5 05057 51 s uite UL 09037 (6l cdd Ao Guioed (sla e
2l 35 e eslinal 03,8 o 5 s 1y galaie Sals 0T 5 o5 Pesaran (2007)
el 0l 11 (F) U 55 B8 05031 5l Jool

Pesaran o>y aiy, g0l @l ¥ Jgas

A x>t 5350l Z[t-bar] oy
10) VAR Y/YE GR

1(0) s/ SFIVED OIL
10) /o ¥/AM FDI
1(0) s/ R INF
1(0) s/ rV Y/$YD InPOP

W SR K cla.» BERTSIENPLVE L N WY cla.» BENTSIENPEYaE S

RENTTHEIP=TIEN



4 o golaidl wly g S sl o elad gl fd=s

s L pelas 55 e (o e ales G2 05031 mlE bl
F Limer {g31.0-0
) oslizal 4o 3 g Laosls Kas shitens o sbb glaosls _otwslasl Slosl bl
Jador ay0p) 33,8 o 513 05037 35500 F LIMET o)L ¢ o bl slaesls ueds s,
A e OLES 1y O 505T opl paded ameis (F)

FLimer ;g5 s .F Jou

Jlt a5l 51k

Q)A)I o)LAT

oyl g

s /2 AYD

\/F0

F Limer

Aoy e CEMJJL;)I:G‘M

3 (Lo )3 0 CE'" BENTSIENPEEYIE S

Slra o sbl lresls Sy Sl eslatal O3 g s gae IV (F) Ui 51 fool> ]
ol a-ui@.a.?rﬁ N LR TS

Husman o 31 0-#

03057 51 b b Balas S Ol Dl g S 5 slaesls b S 55T ol
el @3las S By obl b 0037 ool Hp ans b 555 s 03lizal Husman
Ll 0 1)) B) gk 53 G560 9057 S Jolm il

Husman 5.3l zls .0 Jaua

003l 58
Husman ¢ 537

Jlez! sl lia O a3l ool

EXVARE)

V64

Aoy Ve 3 (651> sma e cw):bcle.»): Sols sme

Sass el xie



o) 5l | ) oo | ) 080 | gbadl colinions 5 banbow soke aclilad | 1A

Slsedd sy olas Sl Sads 5 s i awsd c HUSMAN O 53T o)bT & a5
F le.ad}ajT@l:jou'@jl{a\ﬁb{.sﬁde\ﬁ‘M%C,.:UQ\;\UZJ)

sl o Panel glaosls ¢ 5 | Oy S 5 Joe Husman , Limer

b pie  Smod o e 09051 0=V
fles U ite Koo oy il cla jite o sl i 055 5 sbhtaay o Joe 5,57 1 50 13
(S5,55 Sl b llas 5 Jader ool s lal r oo ol 03l 0L () Jguter 53 5
tjng,.&.?.\.aT)ac@@)l&v@md)\fqbﬂ@ﬂpﬁl&)&ﬁ@%ﬁ

Sl (2 e ﬁ)@ S0

o yeie (Simran (maile (905l @l £ Joar
InPOP INF FDI OIL GR gty
_ - - - \ GR
- - - | S OIL
- - \ see /oY se /oA FDI
- 3 sese—r /00 sese—t /oA 52 /\§ INF
\ 2= /\Y =2 /Y9 s=r /0 A = /Y InPOP

Ao Ve cb); Sl sma 4J¢):bcla..~); Sol3 sme

Sy slaasl tae
webad Ol jl i sl sl O-A
SN st 3550 2ldd Dl 35 g e 5 g s Il il ¢ U Jole a5 iy
b 05031 s .ol Getis Ouard Ge , Gery C Moran ¢ 43T Juls Lo sejT oyl
Ll ok &1L (V) Jgdar 3 B g0

lad S5l ool gl aets slacyges] @ls Y Jguo

dl_“;;-\ J;'))‘ )l.,\ia Q}A)i c)L«T Q}»)I C}J

see /o VY Moran




AN o golaidl wly g S sl o elad gl fd=s

o fone VIAY Geary

sev /v /48 Getis

NWSTAN cla.«J.a S35 gme st c.w):bcla.«): Sl gme

ey laasl tae
cMOI'anQ}ﬁij,aé\ﬁ&LéQ);\>ﬁ5¢wﬁw,uw}4§¢w@ow@b
Gl pize o oldd OIS Solea .l eds 5, > Getis Ouard Ge 5 Gery C
a..\.&45|)!(V)Jj..\?):djé‘_;uo}.af\'@lzja{:)\zsijDM wlad Jde (gl Guis
QM&):dM@JP;ﬁjcxﬁdY:Ju@}MoranQ}A)'T)J.QWA
e I (el ol 5y dp 3 szbwcb)_sjéﬂ.a@)éaij;ﬁ\): 5l Jdles
B B N I S PR E R PO = SRR
Sysn 55 0031 Cpl bl Cte olad Kowcans s il o ) 51 28" Gery Co,leT
Sl (535,02l Souls sainis Sla0sa3T gl 4 Culie LI 5,8 e 515 st
LAM)}..&;-JJQLM\L;):L;Qﬁ#éh)%wjaﬁéumnaéjud.uﬁ
S3sas pl 53 aanly ke das e Ol 1y MOTaN ST, Sls 50 (V) K8 05,8 & 50
g)j.:.fdg.i‘_;‘j b 6-’L~’5§‘M)Cj°~u‘ J)‘u\.’t.w‘)‘u\b &‘)W.@‘&DW‘MJ
S(ﬁ)ﬂ;‘))jbnﬁéh)}j‘_g‘jb‘sbw‘MJCJJDMJ)\JSD‘)‘J.EALQJ}A&)}M
4 05y o Fle 3 bl ias o QL 1) (el ol iy o5 05y s Sle Stk s
Jols A e 55887 Glatluas o me p b e 0dd (i 5 Jl 450 Sle 25 g



Wz

Vo) 5l | ) olos | ) 095 | oobasl cliins g basbow ooke aolilas | 1AY

Moran scatterplot (Moran's | = 0.216)

Ingdp
\ \ \ \
1 -
—
e ]
29906 ZEMB1
124 1
A58 735D B3
TOUZNE ‘v\"i)‘ . Vil
3
4AEEED
-1 -
\ \ \ [ [ [ [
-3 -2 -1 0 1 2 3

Gegh sleadl iae Moran _zsl,, jloges Y S

=

(Siean3 7 (GBUS 53T sl 0 V) gz )3 0 ) s Gb
aallas CSetie (glay 5 iS (ol by o S T s LS Ciae sl
ST TSPy I NS O B R PPN UN U PPN TN S 7
o eoleT 030 &Sar 57 s a5 L (GRS 0 e ST i 1 sy il s
Yo VA-Y v A oy93 gl (/4PY) il bl sy s e sl de (4 /42Y) 05T
g g Aol d ablal atlianw g glay s iS5 Lo 5 caBlianm g 50 S laypiS
:ﬂw\s\b).;)\s(&ww.Bbdjl)‘sjiﬂcji(sjfufﬂj.s}w
A B 0T 5, Ses a5 L iz 53 (el ol 0Ly (V) IS5 )

S g g0 i (6 a8) 3 a5 sla 5287 (3Ll



\AY o golaidl wly g S sl o elad gl fd=s

O3 Al e S ouiiS ol cotite sl yiS (e golatdl wl) olad g e ¥ S
s bas Husman o s 51 .0-4

Husman o557 55 65 oyl 1 gabas b ol Sl 3151 enlinal aseis gl
Shoslizal b alsbee b g olSST cdaly +/Y 51 S clazs| ldie ST 48" 35 o oslizul
SOl 4 ok 0513 0L (A) Usitor 53 0 g05T ol gl 3 58 03 paid ol
el B3as 31 Blie 55 b Ol T3 g

2L2s SDM Jow 4 colie b olas HUSMAN 5051 A Joua

Jlezl ol lie Oyasl ol ;)j,,j@;

/o A/ e Husman

Ao Ve cb); Sl sma 4J¢):bcla..~); Sol3 sme

Je ¢ (Bolad SIS fs Jho 4 3 opmen 5 G 09031 (Goblias & 45 L

35 Al SDM (6 K1 (g aslor 33 ol Ol 31 candllan ol 5 o3lizul 55 50 o Lb

AIC o ,LI o)



Vo) 5l | ) oled | ) 0y | ool clining g bemsbow ol aslibad | 1AF

o3bT &t 5 L5 s o pladl oL 6 S o fnlio s o i e g AIC o LT

21355 5 DT Jlns Ol o 708 516 5 Al (g S sl e o 200 559

sl
AlC o)Ll bl Joe o osbin sl mls & Jgoo
SAC SEM SDM SAR N
YYVE/FA YYVE/AY Y A$AY YY\vas LT lkie
AIC

Sy slaal tae

2l o 3l 2bas SDM Jus «8) Jgar Sl okeT s & s 4 4 5 b 2ol
33 8 o Ol glas sla S

Jhe o5 ol O-1 )
g.cx;yﬁ@méuubuju;\@)ﬂﬁL;,f\nscMmTJi-Lﬁ(\~)J,,\?@u
S ab p ol s Oty ol 0 g S5 IS (lslime L F o )leT 5l 513 culee
m e O 85 IS 535k gn 5y AL o il 5 on S 0kt s 5 Sl e ol 5
P O VA R QRGO [ [ WIS 5 SO P RGO
Olinbl 5 Ll 50 5T ol 4 Colio b aslsl )3 .l 0l Ol odins o 5 (Sl ke Jams 55
OBl Gas e 33T 5 6l oldd cmlin 3,055 ¢ oldd 3y, Dl 1 3
(SAR, SDM, SEM, SAC) ;Lab (s S oIS 45" ¢ 5530 (s 2 s shaiets 355 o0
S sl 2 ool dta 55T 151 ol g5 el s i Jobe 3557 2 61
el o 150 (V0) Jad > oL

obasl u ) anls st b Joe 0,90 gl Ve Joua

SAC SEM SDM SAR

+o,le] [ ) +o Ll [ ) +o Lol e +o L] [

o - o o

Je




\AD o golaidl wly g S sl o elad gl fd=s

j:&la
- - - - o/\ XY —F/M /Y8 GR
2(:/ve0) 2(:/ve0)
_ _ - - Y/ /08 —Y/¥4 —/Of W.GR
#(+/+F0) #(/2YY)
Y/AD /YA \vid Vgl -0/8Y —/5¥F #/\ /0¥ OlL
#(s/vr0) 5(/ve0) 5(/ve0) 2(:/ve0)
/A /00 ¥iid /0 Y/Ya N VAV /4 FDI
w21 /7Y4) #a(+/7FY) #(+/0YY) #3(+/YAY)
—+/¥\ =/ A =/ -Y/vY —/¥ -\/vY /¥ INF
se2(+/FYA) #a(+/FF) #(e/0¥0) (4 /YYY)
BAN - /Y4 N VY —Y/YA —Y/A¥ VY Y InPOP
w1/ 0) (+/8V+) #(+/419) w2+ /AVQ)
- - - - —Y/\A — /¥ - - W.OIL
#(v /1Y)
- - - - V/40 /%Y - - W.FDI
#(+/+FA)
- - - - -Y/% —/+4 - - W.INF
#(4/210)
- - - - -Y/%4 YN - - W.InP
w1 OP
-\/0% — Y - - /A /50 -¥/:% /Y p
#2(:/V\A) #(+/2VY) #(s/0¥4)
/80 AN iz — /Y - - - - A
ses(+/0VF) sx(+/F49)
R? =v. %, prob-F=/. .+ lao, LT
b

NW TN BERUSIFIPLVE LN WYl BRI IV S
s T

RENTTHEIP=TIEN



Vo) 5l | ) oo | ) 095 | oobasl cliins g beabow ole anlilas | 1AS

b @b e S s 68l 4 s 2123 SDM Jute (1) Jgaer Gillas
3 el G sla e olad 38 G S 53 s e il S5 Ollasl b il
33 cwle S Ol gea SDM (oS alal ol il o I3 cine Jits 5 4ol
- 43 (1) Ut 55 SDM Jute g5 51485 sbolen .5 5 o bl anlllan o
5 i S a5 528 53 0T g b Sl Jeol (ladeTps 5 Sl s il 31 L 5 43
D318 Wil e o ol S0L 55,15 15 5 g8 sla s 5287 gl iy (6513 ime
ST s 5 Cdan Gla o Ay il 8l e s slaas 5o il 4 e 5 sladaT s
4 e d y3 g ol dlal jy 6 ,e s il Bl Cage g onls talS 1y slal s
Sobe) 3Ll iy Al o ok ol Slaidn 53 IS alep SalS
Lg)LaTJ.E)'Ua:ﬁC_,»gu(p)&\«ééd)ﬂjf)a}ﬁ-%ﬁ.»;@(@bdﬁjLg.\;l.a
{0 S P ISV YRV IO SV 5 A V- Fe. Y < WP PR N
33 heo s /80 Ol 4 (3LaBl iy (o ys S5 Ol 4 (1) Coda (glay 5287 5 OT
ASTE a) 528 (oolal iy oldd Koy 5 oS Al o 2 () Hobe sl 528
g;,»@,uNs:w6,@@,“%,,zc(\~)ij\?,“,\,:m,\@uwuﬂ.;,l;
G Gl 5 el oS Gble ST LB e p e pk g 035 13 S
N G wlo e Sl gl 6 embe GO dsd o oylsl (golasl Ly
Ol 5538 il odalin b Ll oo )b S wle ol ol g dial = oyl
G e o Ky 2l s ppbm pl 5 ST (6,8 ransS (6 ks Ol b
ke gl 555 s DI Ol s e Jlse 2l 530 L gyl 51 ds dal
o2 4aldl 3 b e 153 (galamsl U cl.as)\.lfqbfa Cde S ys e ol

C...w‘C}.e.uu.iljiﬂ:.:jaJ};)‘JL;AAjW&:Ex'é)ﬂ@‘)&b‘b&[ﬁ»()jcj



\AY o golaidl wly g S sl o elad gl fd=s

OB A o pmn s 53 5 4Bl a8 30 5 D58 claiad sk Rl L oS
odki Jstls a5 2alS & e YIS Lol [2alS 1 .S e b 1y (6 S (VS
(ol ply 35 8 o (s3LaBl Ay 2alS o il 3 5 W5 e 0T b s
ool 5L Jele) oy 5 5 A S e 3ty ol LL Ol wdgs
ol 3255 G5 sla a8 ol ) Bl o 5 153 8 (s Lallsb ud 5
&S slast] il o5 Sl €5 ) Kl 505 slsline 5 ghte Comer 0280 s
S N ST SIS Jre olamil Calies SMane 518 S 5 Al Hley 5538
Comerr il 3l el olazml 5 (o3lamdl OOt pla 5 Sl sl allsl s
b eaypl 51l OO hs oliS b s Wil o Lol S OOSts ol usle 4 S
-0 Flel g (ool s S g o se gl 5ES i 55 Come 5153
il 5 IS s bl 33 8 e gl why Al a4 e anS 3 5 340
Sla, i8S (oalabl iy 1) 56 o i CB AeTHs ke 3550 5 5Lds Oy glone
Ll o o s g 3 5l ol gladeT s Soleas sl ails 5 oS sl i
Sl 5iS 5ol opl &S ABL bls Hole sla)5iST Goladl L) 5 (5500w D]
K 4 5 L () ) o 8 b Gy piST 4 o (K5 5o ) iy a5
Sl S35 0L (655 o) 0,8 a5 (sla) 5387 o sast 55 ] 3l ozl (V)
(6555 355 5 508) 3w ab s SlaysaS 4 o Sl w5 b olay5iS i S
A5 0 g 53 SN 5 (63T 5 (85 5SS a1 Lol s (5 5V (galabl s gl

om})‘j g:,‘.l.b‘j-b)‘ub)‘} 6’}’ W})} L”J.’ Aﬁ\iw‘}: 6&)}.&5\{%&&&)3



V) 5l | ) oled | ) 0y | ool clining g bemsbow coke aolilas | 1AA

-3l |y M 4 S s W el 55 5030 B sl piS e 5 oS S SV
-3l e (sla, 558 (bl Ay i daT) o e Sy G0 el ot

sl axlllas 5 g0 St oS
s (tonn SN ON) Ugitor 55 (oLl O 1 5385 5 i gy o shateny
23 edkd 03] el b Sl )5S de O Sl aloee  shteay (w0l &)1 s paze ST
5558 53 iea OT BV dns oo LS e 2 ditees 1ol 0l 03lizal (V4) J gl
03 s dal g 58T 5 ol W 6 S0 A b gty sba AST Ol
ST i S 5538 53 (6 e ST Ll O Koy it o odites 2 1S Jl

POl o sl e S5 ) KOl 5 Ll o i 5 s ST ¢ pazea JS

3550 A g5 S (sla, i8S (onlaml iy (6,00 4 Lawste jgba Coda 548 5 e

30 andllas
i i § i ¢ ST O3l lis )Y Jgo
C]a.»ﬁ-e)lﬁi v.j‘j‘,a j.':'\ Cj.r j.:.&:.ﬁ
#(+ /YA =Y/ —+/9Y (e
(e /0 E) -Y/4 —¥ s 5 OIL
(/oY) Y/ ¥ —+/8A J
(v /2 FO) Y/ AL i
#(+ /7Y Y/Y0 /8y (s FDI
ORIV <V Js
#(s /00 ) —F/08 —/vF
#(+/010) ~Y/F+ —/*A s INF
(e /0 YY) =Y/¥A —/\Y 5
(v /00 F)=Y/40 -Y/VV B




A4 o golaidl wly g S sl o elad gl fd=s

#(s /0¥ =YY —4/4Y (s InPOP

(/24 1) Y/Y0 ~\Y/54 Js

Aoy Ve cla.«ﬁ Sls sme sk g.wjabcla.w.a Sl gme

ENTHPIIDNS

3 ey 5iS A oalal m)ﬁumT,;ﬁhMQ\ﬂ (1Y) Jgds @\:5 ol
é{[ﬁaSabﬁdﬁnh)}ifL;AW‘M)ﬁQTm&MﬁbQ\;\W}ajﬁ)b@x»
ST ys Sl 3L 4 ol o ol STl 5 3l oo (V1) I 53 ol &1 el |
3 ol ladaT ys ames 53 50,5 Iy 2ol 531 s s £ s (5 8 (Sla) 528 )5 o
Sty 53 s gt o 5 6U1E Jazss b5 0 mmn s gol oo ke S s 5
1 A5 s (ealaml Ay o o )5 o pe ) gal a g 4l Ll il 5 A e b OIal
b oo AR jslome sla) 58T 5 (ealeaml i) 5 A5 Ol 4T 53 g el ) e
S5 (s Dl 5 el ge (5 sla 5557 5o 8 sladaTos SRl ol ol
2 S e S o 3Ll OS5 oyl law 2l oolaBl Qs S geases
5odd aibte ;5 gyl Gl el S SO Slolael 2alS dbaslg (g oo
-t oslres sl 538 5 aikaie 3 alail i) 2alS 5 (Sl Cie Cor e il o
5 St piS a bl Ad) ool eies S wle e SIS 33 8
03 3 ot gloea (5o 558 (3Ll Uiy OT oaions 15 D1 iopas 5 03 515 ime
SIS el s ) SOl 5 Al o (V1) g 53 0k Sl gl b Golas oS
s I e o Ol e Loalgs 5 S aSo gl U (oalial ol
Flel (alaml Ol ST Ods 5y Comge g 4l ol 3l adlats (glay 4287 )5 -
o587 Jotls Sl 5 B Calg )3 5 0dkd sloe gla)p8S  OT (cwlw

0> kel why 1l Mg 45‘))T)3 slag e Aol el Jaddl Cuns s 50




V) 5l | ) oled | ) 0y | oobasl elining g beabow ode aolilas | 14+

5 e S g o3l dh) p Comer oy s 103 8 o sl smen (sl 5287
e 5 e By siS (9oladl W 5 G B it s o D1 roma (Dl 13 fne
@bl gllas Sy 148 ola) A8 3 Cumenr RIBIL das e DL g en gl
ol sl o ol 5 (golal ( elaz| Calides S ane 15 S 5 A Hlass
23 30k5 8 sloee Gy 5iS 4 O e o e 5 035 SIS 2SS Comer

S S om.?

Sle Hs GlodiS w5 & ] oT &l ysle 3l Jo - Sl s 5 L& S
o b S b 48 a DS 3,y AS o 5L i eiS sl slay 4iST el (ool
by 5587 ol 52 Ol s (s 5 ol pde 55 a0 il 5 o0 S Sl L5l 4 o oz
2 aedls GRSl B el S S e 5 LOWE 3 i 48 8 0 pd s
OT > B 30 st o5 Cud glacS 5 .cali8 wal s 36 (oolasl As,
-8 5k 0 S Ll s a1 Oblaslasl 5l ol a5 (golal OIS (gla e
oS s 8 e gl il CaE ), S 4 b Cd Sl il
Ll 4l ods )0 b 5 B 5 ol sl sladde 53 5P
oLl 0N (slba e 2t (sS 5b 0T wlul 5 a8 5 05 5o g o0b 5 bYs (g ks
Aas e 15 6 S

a3 BLSN Ol 5 or Gl (2l 53 L 05 ) Sl oMkl gl 2 e 81
S Sl dal g asb 0T S5 Jelss 80 o g Haloes 4l 55 G el s
G5U Dslome glayiST (olaml iy » b RlBl 18 gladkeT s dluas 55i87 5

Lib IS 1l gman aibaie j5 S5 T3 ST uoman 5 (o 15D 51y it



14 o golaidl .\&)ﬁsﬁj‘sb.\oi)é elad gl fd=s

) gblis 5 e O g o bl T ol g ldd (Sols oty Sy

S8 1y Jalge 5 Sl
4 G g anlllae (L oiS 3l Ctie Sla)pEST 50 fadse nl Caenl 4 a5 LI
03L&l b oS yolo Ciutie glay 5287 (galasl Wiy o LTy 56 oL
o e Il A 4l oS5 L aeeslaml 5 ,S0 0, LY VY A S
o,LT 5 Getis Ouard , Ge Gery C dMoran o ,e5T 51 obab Sawls Laseis
S0 s03T (sl gme olul 5 55 515 Aol 5)50 by a8 olas Sels AIC
=l el 438 5,37 SDM Gl 5o Jhagsy 6581 (oldd Sl
Gble pl (g3lasl wiy Oty site SIS bg bl ool (glataT )  Gudiows
Ashraf & et al ) dax I Slaflas L @ug,tf;u o ol g s e O
Turan (2015) Umae & Lee, (2020) Khan & et al (2022) (2022
=k e osbe st » Khavari & et al (2022) ; Mousavi & et el (2022)
olasl iy bles 5 Ste 630 ol it G e i (o
e S0 ez 5055 ¢ 5 Sla it oS (Jm 53 5500 Godowd asdllae 5 50 sla) 5287
O s s AaT 53 aiie Ol ol 514 W Hls slome ble (golaml Uiy s (yls Sxe s
SME Gl (Coma Sl ke imen 5 3,03 (3Ll Ann g 5 Aby e U
Sl 5iS ot iy (555 8 op i GLls iS4 o) 5 s (B ks
Elneel & AIMulhim, ) aber 5l Slalas ple gl LLE L = ol 2l 3
KHosh ) Emami & et al, (2017) (Katircioglu & et al, (2015) (2022
AL W5 05wl o cole L b b 5last . Kalam KHosroshai (2019


https://link.springer.com/article/10.1007/s13132-021-00841-7#auth-Faiez_Ahmed-Elneel
https://link.springer.com/article/10.1007/s13132-021-00841-7#auth-Faiez_Ahmed-Elneel
https://link.springer.com/article/10.1007/s13132-021-00841-7#auth-Abdullah_Fahad-AlMulhim_

V) 5l | ) oo | ) 085 | gobasl clinios 5 beasbow ooke aolilas | 14Y

35 g 5 3h e ol S5L s slmn glay 5587 4 OT (LS 515 il 5 ok (gLl
ST 51 dal st VU o b a5 o5 5 0 G 5 B8 aypiS S,
S o Wle Calises GadUS™ 5y b S s Sl 1 de (Gados Slusl bl
Lo gaden 5 Jot1s Sl 5 4 0,8 5 pod o 5 Vel (slalas ¢l lacd s claslys
L ablie Cgr S 08 ol (slay iS558 e Slgti o sd o JEe Lo i
Shole 5 A5 5l (Sl bdas S Sk Cad 5o GU g a5 5 L el slasS 52
S S g g D 151G sl il 1 o5V (Soalen S8 Lces gy S I hy
Gble 4 1) S Slpslo I ool Ste Wlge 5 o les ablis oalasl 5 Shes 5 i
S ann g 5 3Ll OIS (sla yite 5 Shas 35 g0 5 03,5 e s slree
50dges (Gl b GadeT s 4t I i G151 sl Ci oS jslo (glay 5287
Lo guadee W g (Sla idu 531y 8 e 65 55 0l o |y St Ol sl I ol il se
DI 5 e 5 Sk pelaes (B3 g 03 OT L as o gla Jide 2 5 Cnio 2y
Loy E 5 I s o 5 R e Bl e W eas 3 S551L
S eslizal o guast 55 i o liS jalo (lay 43S e, Ken il 53l AL (galal
(s o 5 glaty ja S 5 8 wlie ) Sl o geas 53 554 5 S LSS 5SS
e SUL al Co gl 5 ok 4 Sl Saly el o )3 ols, Kl 41
Al I s b b s SN oy

Ble 25l

My pile 5

Sl Sl

S50l 5 a5 JLS B ans 63T 58 )3 S a5 AWy else oo
ol 1



\4y

o golaidl wly g S ‘_;Lb.\oi)é elad gl fd=s

Reference
Abu Noori, I., Mahmoudzadeh, M., and Shahreki, M. (2012).

Oil shocks and their effects on the economy, social, economic,
scientific and cultural monthly work and society, 2012 Jun 158.
25-23. [In Persian]

Afrasiabi, M., Pahlavani, M., and Hosseinzadeh, R. (2021).
Investigating the effects of oil revenues on regional integration
in Iran's economy: a spatial econometric approach.
Development and capital. 2021 Feb 19;5(2): 1-6. [In Persian]
Aliyu, R. S. U. (2009). Impact of Oil Price Shock and Exchange
Rate Volatility on Economic Growth in Nigeria: An Empirical
Investigation, Research Journal of International Studies, Issue
11, 4-15.

Amano, R., and Norden, S. (1998). Exchange rates and oil
prices, Review of International Economics, 6, 683-94.
doi:10.1111/1467-9396.00136.

Asgari, Heshmat Elah, Aali, Masarli, Aziz. The effect of oil
export on the convergence or divergence of GDP per capita of
OPEC member countries with a spatial hybrid econometric
approach. Quantitative Economic Research Quarterly. 2017
Mar 21;14(1):31-66 [In Persian]

Askari A., and Akbari, N. (2003). space econometric
methodology; Theory and application. [In Persian]

Auty, R. (1993). Sustaining Development in Mineral
Economies: The Resource Curse Thesis. Routledge, London.
Awunyo-Vitor, D., Samanhyia, and S., Bonney, B. (2018). Do
oil prices influence economic growth in Ghana? An empirical
analysis, Cogent Economics & Finance, 6:1, 1496551, DOI:
10.1080/23322039.2018.1496551.

Badeeb, R., A., Kenneth, R., Szulczyk, H., and Hooi, L. (2021).
Asymmetries in the effect of oil rent shocks on economic
growth: A sectoral analysis from the perspective of the oil curse,
Resources Policy 74 (2021) 102326.



V) 5l | ) oo | ) 090 | gbasdl colinions 5 babow ooke aclilad | 14F

Basit, A., Khan, D., Shafiq, M., Magda, R., and Ol&h, J. (2022).
The Asymmetric Impact of Oil Price Shocks on Sectoral
Returns in Pakistan: Evidence from the Non-Linear ARDL
Approach. Economies 10: 46.
https:/doi.org/10.3390/economies10020046.

Bernanke, B. (1983). Irreversibility, uncertainty, and cyclical
investment, Quarterly Journal of Economics, 98, 85-106.
doi:10.2307/1885568.

Bruno, M., and Sachs, J. (1982). Input price shocks and
the slowdown in economic growth: The case of UK.
Rev. Econ. Stud, 49, 679-705

Cebula, R. J. (2000). A brief empirical note on impact of crude
oil prices on domestic inflation: the case of the United States,
1965-1999, Economia Internazionale, LI, 449-54.

Cebula, R. J. and Michael Frewer, M. (1980). Oil imports and
inflation: an emccccel ttt caaaiiaaal analysss of eee ecceeeeee
aaaaad’’ ..., , Yo 33,615-22.0d0i:10.1111/j.1467-6435.
1980.tb00716.x

Danesh Jafari, KH., and Nazman Bahrami, J. (2021). The effect
of oil income uncertainty shocks on the volatility of some
macroeconomic variables in selected oil exporting countries
using the PVAR approach. Scientific Quarterly Journal of
Economic Growth and Development Research. 2021 Nov 27 [In
Persian]

Elhorst J. P. (2010). Spatial panel data models. In: Fischer MM,
Getis A (eds) Handbook of applied spatial analysis, Springer,
Berlin, Heidelberg and New York, 377-407.

Elneel, F., A., and AIMulhim, A., F. (2022). The Effect of Oil
Pcce Sceess nn Saiii Aaa’”’’ s ceiiiii 1 rr ohhh nneee Ligtt
ofiiiii nn 0000 OA Ciiii aaiinn ff EECM add DDDL eeee ss”.
Journal of the Knowledge Economy, Published: 11 January
2022, doi: 10.1007/s13132-021-00841-7.


https://link.springer.com/article/10.1007/s13132-021-00841-7#auth-Faiez_Ahmed-Elneel
https://link.springer.com/article/10.1007/s13132-021-00841-7#auth-Abdullah_Fahad-AlMulhim_
https://link.springer.com/journal/13132
https://link.springer.com/article/10.1007/s13132-021-00841-7#article-info
https://link.springer.com/article/10.1007/s13132-021-00841-7#article-info

AR

o golaidl wly g S ‘_;Lb.\oi)é elad gl fd=s

Fenm,,, J. add rr eha,, B. 5555555Why hatttt tee mmmnnlil
prices led to a recession? in FRBSF Economic Letter, Federal
Reserve Bank of San Francisco, 2005-31.

Gamouri, M., Amini Fard, S. N. E. (2021). Investigating the
asymmetric effects of oil price on Iran's economic growth
(Vector explanatory autoregression method with non-linear
approach. Industrial Economics Research Quarterly. 2021 Aug
23;5(16):95-110. [In Persian]

Getis, A, Ord, J. K. (1992). The Analysis of Spatial Association
by Use of Distance Statistics. Geographical Analysis, 24(3),
189-206.

Gylfason, T., and Zoega, G. (2006). Natural resources and
economic growth: the role of investment. World Econ. 29 (8),
1091-1115.

Hailemariam, A., Smyth, R., and Zhang, X., (2019). Oil prices
and economic policy uncertainty: evidence from a
nonparametric panel data model. Energy Econ. 83, 40-51.
Hamilton, J. (1983). Oil and the macroeconomy since World
War I1. Journal of Political Economy, 91, 221-248.

Hamilton, J. (1988). A neoclassical model of unemployment
and the business cycle. Journal of Political Economy, 96, 593-
617.

Hamilton, J. (1996) This is what happened to the oil price—
macroeconomy relationship, Journal of Monetary Economics,
38, 215-20. doi:10.1016/S0304-3932(96)01282-2.

Hem C. Basnet and Upadhyaya, K. A. (2015). Impact of oil
price shocks on output, inflation and the real exchange rate:
evidence from selected ASEAN countries, Applied Economics,
DOI: 10.1080/00036846.2015.1011322.

Issa, R., Lafrance, R. and Murray, J. (2008) The turning black
tide: energy prices and the Canadian dollar, Canadian Journal
of Economics, 41, 737-59.d0i:10.1111/j.1540-5982.2008.
00483.x



Vo) 5l | ) opled | ) 0y | ool clining g beabow oke aolilas | 147

Jani, Nik Pey Pesyan, V., and Safizadeh, S. (2020).
Investigating the impact of the tourism industry on the
employment of the country's provinces with a panel spatial
econometric approach. Quarterly journal of economic research
and policies. 2020 Jun 10;28(93):233-66. [In Persian]

Jibril, H., Chaudhuri, K., and Mohaddes, K., (2020).
Asymmetric oil prices and trade imbalances: does the source of
the oil shock matter? Energy Pol. 137, 111100.

Kallis, G., and Sager, J., (2017). Oil and the economy: a
systematic review of the literature for ecological economists.
Ecol. Econ. 131, 561-571.

Katircioglu, S. T., Sertoglu, K., Candemir, M., & Mercan, M.
(2015). Oil price movements and macroeconomic performance:
Evidence from twenty-six OECD countries. Renewable and
Sustainable Energy Reviews, 44, 257-270.

Khavari Falahi, and Salih Nia. S. (2021). Examining the
influence channels of oil price volatility on Iran's economic
growth through some institutional, monetary and financial
variables. Scientific Quarterly Journal of Economic Growth and
Development Research. 2021 Jun 22;11(43):50-31 [In Persian]
Khosrowshahi, S. K. (2019). Symmetrical and asymmetric
effects of oil impulses on macroeconomic variables in Iran
during the period 2015-2016. Strategic and macro policies.
2019 May 22;7(25):142-63 [In Persian]

Kilian, L., Vigfusson, R.J. (2011). Nonlinearities in the oil
price—output relationship. Macroecon. Dyn. 15 (S3), 337-363.

Kocaarslan, B., Soytas, M.A., and Soytas, U. (2020). The
asymmetric impact of oil prices, interest rates and oil price
uncertainty on unemployment in the US. Energy Econ. 104625.
Lesage, J P. (1999). Spatial Econometrics. University of
Toledo.

Liagat, M., Ashraf, A., Nisar, SH., and KHursheed, a. (2022).
The Impact of Oil Price Inflation on Economic Growth of Oil



\ay

o golaidl wly g S ‘_;Lb.\oi)é elad gl fd=s

Importing Economies: Empirical Evidence from Pakistan,
Journal of Asian Finance, Economics and Business Vol 9 No 1
(2022) 0167-0176.

Mehara, M. (2014). The effects of oil revenues on Iran's
economic growth based on endogenous structural failures.
financial economics 2014 May 22;8(26):33-52 [In Persian]
Mohinizadeh M, Yaori, K. Jalai, and Jafarzadeh, S. A. M.
(2019). The impact of structural changes on economic welfare
in Iran, the approach of computable general equilibrium models.
financial economics 2019 Dec 6;13(48):167-90 [In Persian]
Ngoc Trang, N. Ngoc Tho, X. and Thu Hong, D. T. T (2017).
The Impact of Oil Price on the Growth, Inflation,
Unemployment and Budget Deficit of Vietnam, International
Journal of EnergyEconomics and Policy« 7(3), 42-49.

Pesaran, M. H. (2004). General diagnostic tests for cross
section dependence in panels.

Pesaran, M. H. (2007). A simple panel unit root test in the
presence of cross(Section dependence. Journal of applied
econometrics, 22(2), 265-312.

Pourmandbakshaish, Vajjani, M. and Sadeghi, Sh. (2020).
Spatial study of the effect of exports and foreign direct
investment on employment (selected countries in the MENA
region). Modern economy and business. 2020 Jun
21;15(number 2 (consecutive number: 47)):1-27. [In Persian]
Rasche R., and Tatom J. (1981). Energy price shocks, aggregate
supply and monetary policy: the theory and the international
evidence. Carnegie-Rochester Conference Series on Public
Policy 14 (1), 9-93.

Sachs, J.D., and Warner, A.M., (1995). Natural Resource
Abundance and Economic Growth. Working Paper 5398.
National Bureau of Economic Research.

Sachs, J.D., and Warner, A.M., (1997). Natural Resource
Abundance and Economic Growth. Center for International



Vo) 5l | ) oles | ) 05 | oobasl cliins g beasbow oke aolilas | 194

Development and Harward Institute for International
Development. Harvard University, Cambridge MA.

Saif Elahi, N. and Emami, N. (2017). Prepar, Tavek.
Investigating and comparing the effect of asymmetry of oil price
shocks on economic growth (selected oil exporting and
importing countries using the GMM method). financial
economics 2017 May 22;11(38):47-62. [In Persian]

Saif, E. M. and Hamidi Razi, D. (2017). Effective factors on the
energy consumption intensity index of the country's provinces:
the spatial dynamic panel data approach. Quarterly Journal of
Energy Economics Studies. 2017 Sep 10;13(53):61-103 [In
Persian]

Samadi, Yahyaabadi, and Moalemi, N. (2009). Analysis of the
impact of oil price shocks on macroeconomic variables in Iran.
Researches and economic policies. 2009 Dec 22;52(17):5-26
[In Persian]

Seyed Noorani, S. M. Khoshkalam Khosrowshahi, N. (2014).
Natural source of oil and Iran's economic development:
challenges and solutions. Economic magazine-monthly review
of economic issues and policies. 2014 Feb 10;13(11):5-30 [In
Persian]

Shahbaz, M., Destek, M.A., Okumus, I., and Sinha, A. (2019).
An empirical note on comparison between resource abundance
and resource dependence in resource abundant countries.
Resour. Pol. 60, 47-55.

Sheikhzadeh, S. (2019). The political economy of oil and its
impact on the social development of Iran. International
relations research. 2019 May 22;9(1):243-80 [In Persian]

Sill, K. (2007). The macroeconomics of oil shocks, Business
Review, Q1, 21-31.

Umar Bala, and Lee, Ch. (2020). Asymmetric Impacts of Oil
Price Shocks on Malaysian Economic Growth: Nonlinear



144

o golaidl wly g S ‘_;Lb.\oi)é elad gl fd=s

Autoregressive Distributed Lag Approach, Iran. Econ. Rev. Vol.
24, No. 4, 2020. pp. 959-981.

Van der Ploeg, F., and Poelhekke, S. (2010). The pungent smell
of “red eerrnmz’™”: SSSS 1L @,,,,., 5, 55 sseeess 5y add ece
resource curse. J. Environ. Econ. Manag. 60 (1), 44-55.

Zendi GHaleh Nandi, P. (2021). The impact of global oil prices
on economic growth, inflation, unemployment and budget
deficit in Iran. Economics and business research paper. 2021
Jul 23;12(21). [In Persian]

https://unctadstat.unctad.org

https://data.worldbank.org


https://data.worldbank.org/
https://data.worldbank.org/

