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Abstract

Housing sector and its price is influenced by many factors. These factors can be divided into supply and demand
factors, and each of these factors includes many variables. Since the non-homogeneity of the housing market in
all provinces, the evidence indicates that the housing market should be looked at regionally. This article aimed to
analyze the factors affecting housing prices in Urmia. The research was applied with a descriptive-analytical
approach, and various library methods, surveys, and interviews have been used to collect data. It was applied-
developmental in terms of purpose and aimed to identify and build a conceptual model using structural equations
(Smart PLS) for housing prices in Urmia and it was exploratory in nature. Also, it was a mixed methods
research. The research population included 30 experts who were selected purposefully. The results showed that
four social, physical, managerial, and economic components explain 70% of housing prices. In such a way that
the combined coefficient of each component depends on other components as well. In other words, the
composite coefficient showed to what extent the housing price growth in Urmia City has been affected by the
shock on the economic component with other influential components. The analysis of the path coefficients
related to the 4 investigated components showed that economic (E), managerial (M), physical (Ph), and social
(S) components with values of 0.169, 0.014, 0.088, and 0.033 respectively have had the most impact on the
housing prices in Urmia.
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Highlight
- Any change in the activities of the housing sector can cause significant changes in related industries and services, the
employment situation, and finally the economy of the country's households. Therefore, the fluctuations of the housing
market under the influence of the macroeconomic structure of the country follow a special model.
- Regarding the relationship between the price of housing and land, the price of housing included the cost of land
purchase, development cost, marketing cost, and development profit. Therefore, the price of land affects the price of
housing as a part of housing costs.

Extended Abstract

Introduction

The available evidence showed that although the general pattern of housing prices follows the macroeconomic
variables, the housing reconstruction and price development patterns in the cities are locally different. The
pattern of city development, population density, the quality of housing construction, social and ethnic-cultural
segregation, the density of jobs and economic and commercial services, and access status are all part of the
factors that locally affect housing prices Due to its strong previous connection with other economic sectors,
housing plays a fundamental role in economic growth. Given the high need for data from other sectors of the
economy, this sector can act as a growth engine and development pole in the country's economy. Nevertheless,
in the last two decades, the housing sector has been facing severe price fluctuations in the urban areas of the
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country. The issue of instability and wide fluctuations in housing prices, especially in big cities, can be
considered the most obvious feature of this important economic sector of the country. If it is possible to identify
the factors affecting the housing price and its fluctuations, the identification of this trend can be very important
in the decisions related to this sector, both from the private sector and from the policymakers. Therefore, this
research has been conducted to identify the factors affecting housing prices in Urmia City.

Methodology
It was applied-developmental in terms of purpose and aimed to identify and build a conceptual model using
structural equations (Smart PLS) for housing prices in Urmia and it was exploratory in nature. Also, it was a
mixed methods research (qualitative-quantitative). The required data were collected using:

e Documentary and library research

e Interview

e Questionnaire
Regarding the reliability and validity of the measurement tool, the preliminary questionnaire was first referred to
some urban planning experts, finally, the validity of the measurement tool was obtained by removing and
modifying the items by academic professors and experts. Cronbach's alpha coefficient was used to check the
reliability of related items and indicators. The research population included 140 professors, experts, managers,
and deputy governors, organizations of Urmia City. The research sample was 100 individuals who were selected
using Cochran's formula 100 and simple random sampling (sample available on a case-by-case basis).

Results and Discussion

The results showed that four social, physical, managerial, and economic factors explain seven percent of housing
prices. Furthermore, the statistical value obtained from the output of the model is used to examine the
significance of relationships between variables, i.e., the significance of the influence of independent variables on
dependent variables. That is, a statistic value greater than 1.96 at 95% and a statistic value greater than 2.58 at
99% is acceptable. The statistic value in the research model for variables indicated that the economic variable
(832.1) has the highest statistic value among the four variables examined for their impact on the housing price
variable in Urmia. The rest of the variables were not significant and had the lowest statistical value, which is
related to the results of the model. What matters is the statistic value of the variables, which essentially
represents the statistic value of the effect of independent variables on the dependent variable. Relationships in
which the obtained statistic value is greater than 1.96 are confirmed, while relationships with statistic values less
than 1.96 are not confirmed. According to the output of the PLS algorithm which indicated the positive values, it
can be said that the economic, physical, and managerial values are acceptable. As a result, the measurement
model has a good quality and ability to predict. The general structural model with a Partial Least Squares (PLS)
approach ranges between zero and one, with values of 0.10, 0.25, and 0.36 denoting weak, moderate, and strong
values for GOF, respectively. The average shared values for this model are 0.514, and the mean R2 is 0.076.
Finally, the GOF index of this model is calculated as 0.197, indicating an average usefulness of the model.

Conclusion

The structural equation test indicated that four economic, managerial, social, and physical factors explain 70% of
housing prices in Urmia. Among the research components, the greatest influence on Urmia housing prices is
observed in economic, managerial, physical, and social factors, respectively, with values of 0.169, 0.014, 0.088,
and 0.033.

Quality test of measurement and structural models: Another test for evaluating the reflective measurement model
is its quality check test, which uses the validity of the subscription. If the value of 1-SSE/SSO is positive, the
quality of the measuring tool is suitable. This index actually measures the path model's ability to predict
observable variables through their corresponding hidden variables. Based on the output of the PLS algorithm, it
can be said that the calculated values are highly acceptable. As a result, the measurement model has a good
quality and the model has the ability to predict.

An index called the goodness of fit (GOF) ranges between zero and one, with values of 0.10, 0.25, and 0.36
representing weak, moderate, and strong values, respectively. This indicated that the model's status is at a
moderate level.

Funding

There is no funding support.

Authors’ Contribution

Authors contributed equally to the conceptualization and writing of the article. All of the authors approved the
content of the manuscript and agreed on all aspects of the work.

Conflict of Interest

Authors declared no conflict of interest.


https://hgscaj.guilan.ac.ir/

SCAJ https://hgscaj.guilan.ac.ir
eographical Studies of Coastal Areas Journal,2024, 5(1), Serial 16, 57-76

Acknowledgments
We are grateful to all the persons for scientific consulting in this paper.

Citation:

Ja'fari, A., Ezatpanah, B., Beyg Babaie, B.; (2024). Futures Studies on Spatial-Strategic Urban Tourism Development in Kish
Island with a Sustainable Development Approach. Geographical Studies of Coastal Areas Journal, 5 (1), pp. 57-76.
DOI:10.22124/GSCAJ.2024.24297.1228

Copyrights:

Copyright for this article are retained by the author(s), with publication rights granted to Geographical
studies of Coastal Areas Journal. This is an open-access article distribted under the terms of the Creative
Commons Attribution License (http://creativecommons.org/licenses/by/4.0), which permits unrestricted
use, distribution, and reproduction in any medium, provided the original work is properly cited.



https://hgscaj.guilan.ac.ir/
https://doi.org/10.22124/gscaj.2024.24297.1228
http://creativecommons.org/licenses/by/4.0

BY-V5 clrio AF¥ log 08 by oJsl oyl s Sl o lolov ol o S pin olelllao ol &y i

g, Al

T (4! 20 559 190 B909) oL (P15 33 Lo L 3 1S i b Go Julxi

D2l K it MEFoly wie Hlasy MO g e e

Ol 50 ¢ codl 83T o8l iy dlg 5,0 (S0, deliy g Ldlaz (5580 (gezeiils )
Ol o ¢ ool 15T oKzl «Spo axlg (6 o (S 32y 4y g Ldlyaz 0,5 Loliwl ¥

Ol e Shs ( codol ol5T ozl ¢y ISho 0l ¢ s (S 25 4slip g Ll i 09,5 jLokiwl .Y

d_) DOI: 10.22124/GSCA).2024.24297.1228 YEXIVYE callio el s oyl
VET ALY sl by dy g,

oS
Lol By g 4y Byb Jolge Atusdgd &1 olai o0 1y Jolge ool -omsl 3l (g xlbomms Jolge 51 T Conad g (5Smn iks
aglil plod )3 oSume I3k Gogs8 Red Judod .l oo 1 i 1 (g)loms Jolds Jolgs cnl 51 pIaS 52 45 3905 s
OSmo Cead 105 51 ldadlgo Jolow dllio (nf Bud 0,5 ol (gladlaine &)god (Smo )15k 4wl apd oo LIS walgd
235k (SIS sl bs; glgil 3l 5 wdlige ki 5 ol o Py 5 6O GHAT Eg Wblioo dnog)l e 5
9 plwll Bua L a5y ) Cawl Glamwgi = (60,15 (o s 1 ol gl gy -Cewl ool solisw! aolan g (lowe
Oyl BLLSST Coblo g 0099 dmogyl Ho o Ceod (SMart PLS) (g sl w¥olee I colaiwl b sogedo Juo cslw
Wodad @90 4 45 el G S 51 HE Yo Jold (g)lel axely .l il gy 95 51 Wools ggi i 5 cpizren
Q030 Vo 1y S Caond ((60LaiBl (o piw (gl (clodal AdGe L a5 W o lid G g lo Lailead ol
T e S0 )l @l atuly ju Ladlie ;00 @ adlie 2 (oS P & Ojge (il A WSS (0 (e
2L b b5 5o golamdl ailie p o)ly cS9d 51 lio (lime 4z U dmog)l ;b 33 S Congd aid) 45 aBd g0 (Lt
(E) gobaidl sloailzo 45 a3 oo Lis (wyp 390 dilie P d bgypo yumns ol pd Juloni ol 009y HI5 il slaadl5o
30 OSmo o g 1y pudl oy i +[oXY g ofo AN /oVF /15 33,1 b (S) selosiar| (s 9 «(PN) GulS (M) Si3 o

ALl duogyl o

Aag )l el (g il DY olro o gadlS o e (golail Jolge ¢ Suno Cad 1 guulS ulf)‘j

W OIS
g Jhidl con by dhdy s Gla s g mlio o 428 BB Ol cel Wl o S (i5n scdlad (o Joou g i 45550 -
S oo S ol e 5l 98 golamsl IS JLsle ibee (Ks JhL laclug 11 59,5 ,5iS sla gl slamdl culys
S 9 (bl a e dnng e (e dyP 43e Jold (S Saed A5 S Bl o0 (o) 9 (S Seoed (o Al (ogat 0 -
8 o 3l e Ceond e slaan s 5l S lsie A ey B g0l 5l Al oo dxwgs

A glas W e axly oMol 03T olSisls 48 pgas s0ian g5 0y5line § pgd el gs oloialy b aS ol Jol odinngs (5,550 s, 5l aid 5 ) Lol NF
dr_bezatpanah@yahoo.com  : Jots oocays *


https://orcid.org/0009-0005-4185-068X
https://orcid.org/0000-0002-8186-8930
https://orcid.org/0000-0002-7790-6738
https://doi.org/10.22124/gscaj.2024.24297.1228

OF Sl NVFY Sl Jol o)l oty Jlo | ol (g o3l ae Sldlas Ohlen g gy e/ OA

doddlo .
Soobd g, 00 Jlods 4y Jolate (glowuay dojeiS i o by olls b lugs ohedy 9 aliee (la jion (o (golaidl gl piie Sllugs
el (Caballero & Simsek, 2020: 1495) aws; oo (b alaii 4y o) g zgl 4 (2B s Cead (5,5 oo JSus Jsbo 0 &5
o2l g arloyus sl il wie Sl 5l (o 05 0 53970 1y Bk Gl polie (g 0928 So oLl o o sla oLl ik (93305,
0dgs ugm.a u.cuﬂ 6)‘50‘ lemcbls) u;)a..bd.«.u ol U‘)"‘ OS“"'Q u....?u ).a_‘>‘ 6L®JL» kS‘o ((W ARRTA c&éﬁ‘ 9 d)bls) S OS.M )‘)l)
g Oyt @ avg s 2w ol danas b ey Sip o )0 ohist S Scied 05,5 Sl o
e 5o JEASLOE 09,5 311, ol 5 oy Sl Cund (2l 0)95 10 adyapmsl 5 dol,30S (sloog 5 ofagar 5 EULS B0 0y 5
sohiedy s8> JFASAIS (6JIwlap Sy 51 pg38l ik a2y 3T L L) ol B ey o8 s Al b sl 5
1 10l 30 35 pod Cows 4y 90 2 (golaldl glacdlad 5 Comor Wigd oo axlge JSie b o lanl 33 o o la8usls 5 05l o0
38 3l (K Cardg gy LAV IVAD o Sa g 00l jaesre) ols walss il S slaidl § S Il o alaly 590 015 L S0
Jebd e w0 (6 I8 Al s gl (ol (YIS S goladl oS uys S el el Pl clazxl g golaidl sy
o o8y 3l o Sans iz (Heffernan & De Wilde, 2020: 241) sas oo )3 it cov 1) (o dal,s g Jliil gt
A:‘yso O] LY .‘oy}o PRWRIE LsL&bé;)s) 9 L@wl.a.u 9 u,.i..u.n uw?u UYBW sy L}"‘)"L“" s ‘SCLQ.A?‘ )Lu sS.» IRViLY \))511;
)L.\f),.::b e Caagd p dS GLoljs: (O AYAP ) Ko g oo (§22) oil jeie (idu e slosaly 5 Cundg 00iS s
g SOl awgals 4 bge sladds (Buiile (gl Gy Gl e e Lodlgls gly a5 e Gles 4 aies
(VY :\F-

e Cancd Sl el o a5 Gl s S 5 5, 400 5y 6,5 0 g 5 5, ade o,
Ol lial oo Giabdl Baiile gly s axly S ol A e seye bl )0 09d s0 0aiiS B pas duw J S35u leieay
Sloas g pdlas cuod L o uli¥ ey Gl Y 51 (S 1y sl gleisl pllas an e il (S ol s g0 4 il
o OF VAT (o ,S g cmale) Wad oo Oy pyg7 dlore ;0 4 Cal YIS o snims LSS gl lgie 4 gleiSle
Bl b g (8ly 095 (585 i 10k s Slaisbo S oy Lalp 50 500 Caons 1098 00 (s (ol Ceond g Ly 0l ploS a3
O S g bl g g sl po (il 4 i 3 e (al 0,5 il (6 5L (a8ly Sjetns GLAE S a8 L]
QN NTY () Ken 5 (Gguge) s ales - Sao Jidw 10 Sjelwd

Ol Lol Sane Y 409 Jloy oy Jlals al pus ol jo al38 b Janlys oo b e 5 (5,15 200 51 2)lgil5 il s el o
acls cio)ll S5 g S o s b Jgils les el o Lal381 L aS Tl (S sl anils s auz wilgs o ol 2l dalgs il
Ui Ol S o Lol i (Sane (VI 5 o gl azes (o b o ialidl oWl il 0 S g Caod S Lo yps IS (0
0 Solo o (VI lgicds Sano (Lolis auel o [l b o0 S 3 Lol sl Sane B pan (SLolis ) Bglane Siane (slolEs ol
Wb oo il aelye 2ol bl e 4 ole Jeo a8 w1 (FF A F) ¢ Sbjas O g Ladl ool o) il aalgs il
3 b &S oo laieas 10 S bl LRl 55 oS ale e 4 b lgls blad sl e ml@ L A s el gy e
@l s el ial38l a5 s il ) 590 el I b sl 13 o sl (69, tn A5 o i 095 & | ol IS sl 5 asle s
e gt |y (S il 4 e (iSu Wi oo o (5 I8 Ao ps (il 098 (Sene 3 0 il it (Tl 4 e Lol



AR | g b)) NFY L Jsl o)lads ey Jlo/ dole Ay oLl e Sldlas B e N PSR s WLV RSN g Y- FYE | PR WES)

S 3 G5l D1 Ik ool Lol (w00 5 (a)lsls @dly 10 9 (cogas (iou bawg wa (S ad e g Sl )b 5 oile
SRl el @ ar g (e ol LA ralil e alyos ol Gal3H 3l Egazme ((giloyes plosl (YIS S5 (e 4 (il Jags
OFAE e o § CeaS) s sl VIS ol Canrd

Snrter Fowe b 8l ool b ol plems e L oo US| 55 ploms i (a5l b Sen el i 5L
Pl Sl U5 0 Skos oloplis gl (ool lsie & plows il cuad (a3l o 2alS g o slonl b o)l )13 cogas ()8 aley
Cead Sl Comge (gibaian ik bl b g i co JWEl Sis alox jloladl Ko glo jicn 41y 995 dslo s oy 38 sl s 5l (Gloae
D50 9 WS 0 Joo ailey D 53 od) ik plyreas dalyd nl o plews L OTY AT (K g 03l J8) 0b wal (S
3 by slai S 5 S Ao (o)Sys; slime 4 cnl 5 ad als plows ik 4 IS lo s ity L8l @ e o] > By,
Lietal, 2019: ) il salss sl Sk ol b gire bl Sne Cond (5,55 w9zl 50 g ol (80 9 Mo o3 3 alaz>
67

Coasd 5 el 4550 5 o s (Ks po glainsn gl 5 S sisdy oozl oz {olaisls closs Cangd Lol
o o Ll 1B 5 oSy W o sl il o ol Ceasd il g oSe il o olas aigze il 4 e o
(Abildgren et al., 2018: 2) ail coie Sl Sless Cad (a3l g Suws Ceasd a3l bLS

L g olaidl (605 Gillas Cal 0y50 2 10 Sno A e oaimd )l 0ad JuoST (gl LBl ol oals oSS (gl oSl slass
oS5 (slaploles oo o il il (sige g b Sl Cand 20l & i ade il s ple (3,518 8 ool
FENFY (0n 5 e goon) Al anals i bl (Sme Ceogd b o

5923 o)lgen Ll oo o e 5 (Sas Cuod (s o 55T (sloailie 5 Jalse oy 135 O)l3e 4 4zl
L) oSns Collae slas i jasl g (Seme Slaml slaacl  Cddse (e 5 03,5 6 S ol (S 5k )0 Glugs slae e
o 5 5o Jelse Uit pilis (Sus e Slilags J5S S lyicge oBly 5o ol angs Gl gz B jsbe,
Sl yrite Y 5 (ggSs 5 (sla Fig o) s o S 400 58 & (e Zuoid A58 (gla i 02l 0
e 55 951y g Cead S sl &y s wly Sl T (Ko Cencd (aS SVl o ol (IS
@olazdl (D slo it 5l dlioo o (raiin 5 S Seand Sllugi gy Ll B a5 (Ve 55 5 S o
i S5 el 41 ¥ Logas o 5sSn (sloasly slo T & Ltpn sloingly 55 aiad A so o5lirl
5 SIS 5 5 ] o g 3 358l 4 gty (UF AYR) ) S 5 tatnn ) Al gn oy B 4B, 5 laone
OB e sigel ey dn g giand 58 (550 wal 0 el e 5o Jgliie (ladatiie Saies Slite K5 slopd b Gunexr
Gk 3 osus 30 (gl Vg e 4y bo 988 50 (S Sy Sl phuns 45 4zl L5 (6 0 (ilidipg: § (S
Loty sy el 30 slaog 5 (Ss slin (5 )35l 15 (popan (it (el (T 95eT JSe (gl S ol
OShae YL weo)d (S 9 rey 55 Dlelas 0aiiS 090200 039 (lg 9 unliw 39 (S g ey Fu S Sute
e &S 09h o0 (LBU brnl I Beion Lol altae i 039 O (578 g 9 sledine) e Juilid (i 5 ShS
b ol s cde 4y g alils glaslS sl g L 0l Gl ol jo S sl ple addy asg)
by ey 68Ty (bl 3550 Glyieds b cnl 4 g)lol g (oulow Coga lhasl ilons (8,0 (s pd 2 lee oo
bome Sl 59 5 5585 (ool 5 (slezl o golaill Blyss j5iS Slhes Glaasln el ;o (9o Alise ol
O) Corex a5 (5,9bay OV AIVAF (o, 5 cuwle) Canlonys 093 4 g0l a5 i DY e vclun b
i Slawlee Glie 3 02 ol Coolis el 00w, VA0 JLo jo L& YYEYYY 4 VYYD Jls o ,a5 #VF-0 5l
4 do,n A0 dga> Sdw ol (b aS canw, LS ABYY 4 LS HAYR I AYAL-IYPD) Jlo cann alold o 5l
@S]y (SRS Wl (S D S8l (eSS g (e S9eS g Jelge (nl 5 Cenl ol 05933 0 4yl Colawe
G oo il slajle 5 ol mio g (FeSus slalad 4y Cgllae (65,5liS gla ey o eed Slops Sl
Lilete 5 et sl (55 lbl 5 axlail o bls 4 1) (64l Conyjlanins @it b Sl 5 SULGl 635



OF b)) VEY oy o Jsl o )lod ety Jlo / ol ol oLilin lilias fSan s i e | P

FasalaS dng)l e )0 e Cuand 5 31 gladdlie (p yntee

S Gl Y
9 (Sl e Ay D9 on Dgmema gl o el glasls g solaml (s slajls o5l )0 e polis | Sane
5 bl an (a8 (Ul a5 g (cead slagleitle Sl el a4 Liw) 5l irlee o el Cone SR8
Sl 03305 oS pgmr oz 51,928 (Lo sed 5l (65l 53 S OISEa 1 (S 4 |y e el Sl (il
Sl (o 9 S Sensl 1525 plod )3 SLaill poe slo o 5 (o 6 ed (Sone (PN NTAD (S 5 (Sie)
Sleogas Jds 4 il @lp Slojly oz oloe sl dews Cd S8 (Bl 5 aiien (55l 2d 5 Jsite jud VS
@Y 4 1, by ( Sy 90 ool 4 attas S Lils g 033k ()lo uizmad (630 (an) 9 Smms Camss jguate (SIS
WSy e i nl jo LB 4 Glohg Slimes 355 63 (S 092 Slilepw WS (0 Joas 2l 5 lale
Slaasio § 5lyslie a5 Lz wil e Sl LIS 6ylyan (ySas Coard cimshas § anseds 45 bul (1) YA gpal)
soan ) ol g o0y adllas Jlo g aidS (o 1) 09250 bl g Jolse Wl cslio praas S551 (sl (e 5 (530540
OSme Zeard Sla st sln Jlonl O3e 5 aie S S (3958 5 95 Suaed 950 50 39750 (slaesls S
O (S g (505 Camdg g S92 g0 gy SSLL podle (e (yaelip 5o (TVF Y- () ea jpaeal) sita
@b) oSS yae Sl ) (S o il jolie ganas) Wb (o g sloinl - golatll unsg Cl
i 4z polie 51 A0S )0 el Col ol Sane ooline Sy - opdce ot ali ol cElis b cslis 5 (ol
sl g, 5l aile, iSlas a1y 69 uenlo, cod i ol 4 B VAT YA (g (o)l g ool J8) wiS B0 e
Cead p o Sy 3l plaSy0 5B 5 GsSme wly sla S 5l o 2 sl )l C3 oy 4 2l e 9550 sl s
sl sy alex 5l S (i K58 g 1 (VOY VAT (S 5 00,000) Wil so €Cwad SSilaa» gy S
wloypw oS5 51 VL mm 9 Sl golaill laidn 5 mlio I il b slod S LLS)T ghls a5 ol golail
Jusl 51 Vb aoys idu cpl lacdled (izen ol ools (plail 093 4y 1) 5985 039381 (85,1 9 )9iS LallSl
Wlgoe Gl lacadld )5 Jso 5 st 43S 2 ) (nl 5 lei o Sl s S 5 e g0y 1) 55iS
9 Sl9) 9,5 5985 slajlgils slaill Culed jo 9 JUdl Cumdy as e Dlead g mlie )0 (w25 S Sl el
Bl WS o oy cols Jow 5l 58S solamdl (DI sl Lsbeos (S b slaoleg (B8 N Fe Y (ol S
29 dbios G985 LB p ad e (63995 U g 35800 10595 » (ored DI Gl AL (JIT 0,50 S 5o (e Saed oI )
ool (e Cead al38l 090 5 3 GYsb e S Suard 50 LS 0)90 1350 o0 oS (I ke 5 DLl 5L
oz 5lgolail 5 elonalams slajeine b ol alaly oo 5 SLai )bl 5 (s 5l sl (s B (L Jolos
Girouard et ) sss oo (S50 b (solausl B 0 Slalllas 1 olad Slidss pled el a5 Cowl Ll (5o 5 el yo
) I et i e S s (e 0 &S oola ke ol pliy @l 2006 18
(L5 corboce 5 Lzl Cosad d 301 Slaws e o mlns el oyl b S0 508 (sl puicio .
Sondy (SN Joe bazme a4y Sole wale o (el by (LS 250 i el are sl it -
t3blio plo dy S () Ceosd al B sl g alowe 050 g ladglues eloizl Coxdso (UL
5 Ll & (o is (Bis0l SThe 4 (pyid G5 e a gt ol g yis (sla i .
OF APAE LS 5 o g0 ¢ 00 I FAR oL San 5 00ljoamme) ay 5 35T 50 4y (gus s 5 WnolSony i
(g 2ol ,0) (ploxx! g soladl slo xie .
2lad sla i plo -
oo Sleogas Y tSams (555 sla Sy -V s ol b Sams Cead 50 Jale 50 (rrizeon
ng 85 o Egrbae dgd Pl et (SISl RBIS (Sns (o ) i gzmen (S (5551w sla (ST
3 2T 5,85 55 s 23] 2 el e alone sl T ) (5l S 55l sl T 2 ogdle s



4 | g k) NFY L Jsl o)l ey Jlo/ dole Alg oLl Sldlas I e R PSR s WLV RN g Y- FYE | PR WES)

) 6ol b S B S o0 SoS (Sns ply o0ams &Sl Slage 5 aalls lolo (IS b 4 (Sue Cro3
(Park & Bae, 2015 \YAA ;00 oylo,l 9 (55,965 VA0 ()], Ke g o0ljoamma £V ¥AF (5,50 g gliolo) aums als

(633 SB35 (onal b o el ke | 5 etz i 5 a5 ol S Sl 518 cmnlin K
(St 3 SAlez) Wl sl elaizl g (Slgl w608 (S kS oS 03, olml |y i pl)] (sSs slezzl
b 2T 550s 655 a3 ssbay o wilad S USE 6 ypes slatdl Gulul r ues 65 (e slaa ks (VAY YA
CidS b Lol el 009 5,400 g Lloolaill axg50,50 )8 SO b 6),5laS olaidl g ey (6,8 o)Ly VAYS
09 4k sliwly jo 1S olazl a4 o,lgs 35 ed wiejls g wilaid I alold 0g3 i pope 5l g Wlos,S al ) be gl e
a,l pogho puens 4 3950 (VAFF)Pousoll 5 (VAF1) 680y «(VAOY)T cpocSs «(VA0F) o Ll aio; opl 4o wdiloads (g5
Wb yhay o) S 5 SRS Ay 4 g3laiBl glaay lad Gloj 5l g sassls Wil ey Slee ol a5 g Wl (g g
ATAA o 5 5555 Byowtle) 5,5 0,5l L,Ees 5 VAAN koo 5 (VAVYY (ygmsyoin sla IS &y alys so 45 Wloss
Loy g cul goladl snsny G U9, (60 drwg ail g a5 Cnl Hob cplp (SaodlS92) (goladl 5,5y, (V0
0P8 5l g 1o S oo calba 0l 3 slatzl laog,S 5 (olatdl lacodled (le o (1B lagys 5 ik slep sl
BV VAT ()0 5 (o) 05 (o0 (595 Jolate s S5 )3 03t ST (8B L fion 9w g feS aiia (S

Exo3e il it S 55 ) o3t 5,5, cal 5 ibe o Slegdse | (Ko b Il 5 nj 55 ks
Oy 2 98y b kel S pes el 00 oo ik 1) (olad NSl Sl Gl Sldgrhe 5 Canl ead oo Jloe!
Lol 039: (&5 12 () P (28l (e o shlo pgd g cenl atdls (8958 w3 Cobl sllo aS VI S ol plsiea
2218 5 ees Sl sesS 595 3 (Sledl S, 3l (385 oasol s 4 5 diies ol Cuiie (e byl
(oledl 5 6, 5we) 8,5 18 bl wis 50 Glulid pludl g ()13, oo (il sl (ggm 5l 2dla cnl s lusSl
G o) Crogd by (s Caad 4y ilazd 5 alonil ey Cand g (S Ceond a0 4 Sldlas ST (Y0 YA
Olgieas ) eej Sead el ilonds 55 s0me (Ss Cead oS S Stegh 4Tk 4 ey S aililar ©j50 4
Aa 50 Tgp pitie SO plgie 1) (Sns Ceaed ilond 55 ke (rae) Seed p o5 (Sl Ry g a3 a0 Ig it
RYIVER g

oS Wakine L See 5 oees Shb S else sy b OVAAAY Sile 5 (VAVD) eus VAV VA ubo
95 By GLolE d9dce (el (S Sl aliighy (o) Saard g 009 (S Dleds 5l oad Bhine LW e
S5t Fibe (S 5l any SLAE Jy 008 et |y Ko Cand Sl IS 5l G 5l Sen Sl
e g 4l Gl Bl Ll adse 5l A (Sewe SLOLE aS 098 oo Secly o (Al sla s 5L Ho LA aldl aS (s sboas
ol OV TR (Sen 5 (5,30) wed e (Rl ey Sened 355 g a0 (] 45 098 (Se Sk R &
oo Giali8l LolEs oo 5l aS(g sk ar 0,10 9929 () Cuand g SSane Cead ( a8)bg Jo bl S oBays ()
Oyge onl 4ol e (Seme Ceodd Rl Jole (e Cuoed i a8 o g 00l ey aeed Al 4y i (e
5 Lol oy Same Cand 5 Lol Ligl33l b ol by sl ySane (glolis 51 oad it «opmo; sLolis 92 Lolis olSuys o as
Sroed B L oo (Sane 3 oolitial 3550 Gy Jole () 97 ad e o3 )3 9 wbioe I e ey uec
(Altuzarra, A., & Esteban, 2011: 126) il aalys iol38l Suo Coond g5 dn o il 38l 5 (Cro3) (s0dg5 0olys

‘my@)m‘um)mjo-@p&uwumdwfubs@um)suiu..au&ﬁuun\h;l)uaw)om)o

! Johann Heinrich von Thiinen

2 The Isolated State

3 BeckMan

4Vingou

5 Alonso

¢ Hendersson

7 Miao

8 Muth

o Witte

! Manning 0



OF b)) VEY oy o Jsl o )lod ety Jlo / ol ol oLilin lilias s 5 i e | PV

0 e e (Ss sloaize 5 S5 Olsie A ee Seeid gyl 5l ailge drwgi Sge 5 LNk e
VY AYAY L6 Qlfj.q,c) o)l&fso

Y Epdse & 3N 5l B 5lais )90 9090 ddin (o p g addllae (bS) (oele Bagh 8 53 (392 ldS 4 Az gl
9 4y g celie (Frsly 4 plgigad T eSS 5 angi 5 1,500 (chegh @l 4l (g 1n sl (55952 5
S Bblis 5 wny Cams il 5 e Jelse el b (1721 (spage 5 oasSals azlys 28l S yigy Julos
bl 51 S e (nl S el GULS aiile 0 Bblie (B0 )3 Sed (593859, Bl &S Wlosns; 4zt (al @ (LAE
5 ooy SlabiB 0]l (y052 5 wanelr YU 28 bl gd slym 5 T s ahlaie 8 (5,58 slaessT oo folins
el sl 00,5 @ 1) ao )0 YO sgam jo gad, Bl Jle B b o aS wibce et )l ddlaie o)y Ced olidl
Om S Ceod a5 Wloogw) az ol cnl @ Olpl 5o oS Cwed SlsS (wyn L OTAY) LSes 5 (Ble
S ooy Ve Gl gt by g Conl (S a3 B8, b )0 e Sl Glele jeiS alite lag b
OhSen ¢ gl slitel 4y oo o Giulidl wo o £ liseas 1) Jais a0 il jo S Ceand balinl ple jo (S
Slpl oldd Glap e LB 0 pa g peliles Ojgots w2 (GeSms w2y o)l g CSle abje () Ced (VTAP)
ailho o pe it 5o A Wizl s (VYAA) oKes 5 olais lazals ol lanbiol )3 (Sas Cangd s (6 lolins
P Cemez gy oy adlbe qsleizl G5 0 g Ses 5 ey Ceend adle oolatll i 0 GlaBle oST
olazel ay .l ol ()] 5 iSO dialaie (6,0 (3,40l g S i 40 (,luLL g Cdly iolEl o eadlie p pdy
sloalxe jlogi 5 (oud C8L o (S Saaid 9SS p IS ST Glaasls el Ll s (VAY) ol Ses 5 (28
(ol oy 2 aST g b il bl 2 oSms Syl 5l (Solite slacugll 5 Sl (o5 gy 5 SUbI
225 Wled oy L (VoY) )5 5 2 el oy BB olad 5 eloin] clae 5 oS L gudlS 5 (goladl
lopo rond a5 WAL 40 6,08 3 6 Al YAD [ Sas Ceod 1 dilopr Brond SISl (Y00 2 YY)
Sl O Coad o Booad SRl 00)0 Ve il ar sl ools (2l ooby Gliee 1) 5 4ed GSeee Zeoid
) b (Somn Caasd o S35 €l el 5 > 6oLl S o o el osdle il on inlBl oo +IFYAS
3G G eod Giulidl cely alo s aass < 5L o 9P F i pendlSe o el ool al53l g0l ol 4
el gy b (VoY) ol 5 i falles 55 n (s LS i3l 5 5,85 le o 55581 51 )b
SRS L e BB jebdy a5 wies o lis 0,5 slesls 5 ganled sl i See Cold 3l bl ol Uassl
S Cenid s 3y sl 0350 &1 bigpyo (5005 95 b o5 JLF 5y a sl 5l b sl La o (e Canc
Sloy il coo aljllasl a5 el 85kl as,d ul b cpl s lo 1) Sae caand ol Uil o sion - Gl algus (0
WSl Ty Lol mge sl Sins sl Ko Ll IS sla g Sl aF ams o Lt bamily ils 3 sass
5 Sk 0y I8 ot W lacanlw (g b (5l laludl Gl plls 1S cislw az g5 0550 Wilgs o aS
Sl oz olawl YV slaosls 5l solaiwl b solamll aswgs 5 Sme Cuond ¢ Sludl o s Koo Ll L (Y- V)T
IS s &2 il 0,8 ool Jolge ¢l crnr holas By, (oo STyt Bl 5055 mmnyT Joo 5 Y10 61438 L
SS9 9yl golaidl arng g s Coad py Sdie Do (SYsb )_usb (Sbasl Gl asle juo poz a5 dps o ylid bl
Lo)ls solaidl anwg i il S SYsb 40 Sure Crond el 0a s golasl wh, (sl oS s Jole
a2 o Hlad baisl pl.oes oo Code Fwly (g)lo et 5l ablie [0 Se Caand 4y Sldl ale pu Clilil w9 (0l

! Chen )
2 Hjalmarsson, E., & Osterholm
3 Yang & Pan



7Y | g k) NFY L Jsl o)l ey Jlo/ dole Alg oLl Sldlas I e R PSR s WLV RN g Y- FYE | PR WES)

Sed cdgs Jbo b

JLA-AJ 14 ‘5‘4 QT é;)lSS uiu.u@ l; .L:.uj.n 6[.&0[.?“\40 as AQQLSA ul—bﬁh—’ &9.»49.@ la .‘a...afo ;\...H.M...u Sldlao 9 @L..a )9
ool g cwlbow slaidl (g5l Hlisle o eloiml - cwlow Glaal (g4l 5 plls b o e Jolge )_...b CoS g sl
Gl g ws 355 el cwlid g, g 0dgumme wabaislil Sluol glils olFays pl cwsl a8 5 (13 al Sl
J575 e 50 &5 wiied 095 (1 (6510 GlasSl g e (6,58 slu (s Gl il Spe 5 Wb patine
VU R PV SUR . WO Rp-SUWEP VIS K V) PSS WHOS R T- YO Y P SR DU IR GWO P - KER GO IV SRR IRLIC PO QR PP
SG 0 S ek Wles ST S 1 ced 0] Ken Ggwdy g il jloasle ye Slawlin g Se (Se olad olazdl (Gl
oy e S0, (5t Bblin (5 ol o (2SS el Blitnngs o Jsb 10 S 5l ke el 5] an
9 CokeS Am 0 ohs 4 0S5 g LSl o (SikelS g sladlate sla Jola pae ) Gblie ol 6 0t pllas 598 o0 0y
Jdo b anngr Jyo slo,giS jo Lol o jlo 5925 Lis dad (o \Sue JSUie a5 S (10 WLs w0 o0 785, S CoaS
ool o S g ol Oyge 4 Skl g (BT b molin ladd o Jls slad i loe o pindd g g Comem & A,
oo by oz ams slanl 5l cuns s JSie opl 5l aswgs o gla,giS 1 (S leie 4 5o b jelS ol
A 4 B0 Ao eolatdl WY eod Ll s o o sl sielas o Lol Glegoge 5l (SO a4 (Suss ipgw (Sl yos aoli
wis Szl Gl g (5 glael o wd) b a5 (g sk 10,8 (lnl golazdl glaolsy o pulul Dl ez g
S 00 )S crge yula 4z e 6sloge Cuzr leitle (i 4 olSToge (IS K00 5 g Brae s SIS e
5 o) L) S At Jo Gl ol (o Slacielis iz e 09d gpg) Wl JolsS pae b oSes ik
3 orad i b 5l S 4050 oSl Mgt 1) sloal 5 SpsS Kme 4 il (S el
u‘).MJu (J.J‘OM u;sm k-).imﬂ s J.> ‘5‘)9 4.:....;9.: 6LQ4AL)J: L as uiu.uﬁ ‘éJJ wa.ef jjbdq 9 OQBMJé MBL! G)Lu)b
g a8 )5 18 ca yhg,8 5l AL wlge ).QL Cov Dad 4 sl o jo olpl gwlew olal Lol ol ails g5 LB
ool 03l s 5B 0 (08 ol Ll 039, ol alall

o295 9, -F

S Smaz 30y VEIFE o s b 5 VIPYTY il onar b g | 50005 S35 30 &1 o] ol
PO 51wyl Cumex (Hlads) olwl jed 3T ol AAY 5 (93) ol b ey Camez plp YIV Sga ¢l
A o bl il el Camez a0 Ar 5l s ATA0 L jo (obiwg, o0 YO Jlas ;o) bl (6 i Comex wo o
Yo g oSle YIA sais g FIY jpiil o FIY olede /Y Olgailo VA oblge AN S5 AN (93 FF/O arag,l o
55 8 Sl a5 jsbilen (VYAD ol ) Ll 55 0) aitee Sl Koo 508 YE o liwl 5,08 Cares ke sy
9 Jolai (19,95 m2d o dungl g MS 0594 9 Ll 5 el A (Sleas osguze jo liwl Gz g Sleas (LS
axwgs Oiletel 68l Klo st Olab [0 Comex ajei Sl odd flinl olad LEle 5 olSisSn olad wigy
o @58 SO 5 D SLoplS Sy g olasl pw) p sladlaie 5 st Slalllas ;o oSS ek il (0t
Jlat ablate Comaz s 545 Grng 3 Ol Cosmaz e (o dagf el 355 5 ool ool aolSigSes el o
S8 gyl Sl glie 10 5 s 055 Aiely [0 ddegl Azl o iy gla,l S VYYY L ) .bxﬂ‘se Sleds ol pl oye
o &y dws e (elgl (S5 (5901 35 e e o9 0ed A s lon lsl SIS S Dlgear aesl sl aid S
Bl el s ailo) @ ol 090 10 (S Ayl Olnl Ho (e 85 ol (e gl ALl gl (g
el b Sk Sldlhs il sl aeg)l QBT GE gl 5 caalie (lol s 2l ot ol pl )by bladlls
el N Jgaz 7 4 (5,10 el adlaie O (gllo dueg )l ST (VYAY)



OF b)) VEY oy o Jsl o )lod ety Jlo / ol ol oLilin lilias s s sinr e | 5T

OF Y QB0 o) o Sl steid 9 o208 3lralydT linsl (Ll pir CnBig g 00guzme ) S

WAL Jlw j0 48 @bl suroa g bdlie b Sig) Joox

Coros> ol 3l s y0 (L) coluwo 6318y 3bloo
\YY-Yf Y¥/# Y-2Y \
IZAR YAI? fyoa Y
YYAQY - VIV YVoF Y
VFAYVY V-/vE YA ¥
FYVEY NAF VY I

\Yao Ay:j)l pr 6)Lc] asLdle e

OSe Caad (sogtde Joo Lo 5 (lulid Baal o515 el lanwgi - 025 Baw Jlai Sl Lol reghy b,
Sl (=S = 25) o5 5 Lipoh &9 3 e pl osls g Hhas BUIRTEE IR ‘59LWS| Cudle g 009 dungyl jo
il 0092 125 3 130 CIB )3 Amgh 5Lis g0 Wrosls 6yl aex
a bo e Sledbl 00,5 o 351 09250 sla )bl 5 Sledbol 0guls cpl jo i glailbulS 5 gobiwl asllla @
(s 4y bgy o glaosls g SleMbl cdueg )l (5,10 505 g Lol 35 10 (Kin )8 (golaidl ( cxex sla,Lol
A ol pl dlos 5l

Sygmo axbias (LS 15 5 Lwlid )5 (s 0t (5580l sl g elgts 5l g, (nl jo iaemlas o
255 s

Joe g o ezl 5las I 5 a S aslo s glan ¥ Wi ST Ll el o el gy @
Sl oo el 45570 )0 SpS elile Bk i 555 (olide 5 05 (o0 D90 Sl (sonde
loas (g3l 5 a8l (il Jos alo e nl (25,5 €S (b g 05 ws099> B sy oy (L

525 oo 3B i 3590 sy 5 5] Sla it 5 aailo don 4 el
Oemaaztis jl golasy an lacul ¢ gleaie Al i p 45 CiS olg8 oo (s S o3Il dwsy ols) 5 jliel ogas o
OB 23 g a5l lawgs Lo S ool g Bia b (g S ojlail alowy JLiel coled ;5 5 90,5 o0 gzl s e 5,40l 2
el 3-8 o0 ooliitnl £lig,S Wl o po il abgy e slaatls g bbaysS Dbl (o) 2 sl 005 (o0 Jolo IRl
5 638 09l gep 5 bl 5wl o aneg)l b Slaplojls gl (yslas 5 ol e (O 25 wsll Jalis g L]
igad (08 0395 b (ise loysiS 4y atnly il slaas 5 0 0 S5z et slasi Ll 09 3550 )0 (2 po



70 | g k) NFY L Jsl o)l ey Jlo/ dole Alg oLl Sldlas I e R PSR s WLV RN g Y- FYE | PR WES)

o9y b pmasie i Ve Jold idgh ol o)y 0,50 asel> «(Skulmoski et al., 2007: 5) cul i Gy by oo
S Ol sl ol diged  Samghy Voone (s Slalllas )3 Casl o) plnil 40 ¥ Jgu Bllao dredan (5 5 aiged
5 el (g, Lo by, diiws slojag anlic Glyls b aijls Gaiss gadge b ool bl b a5 aiS oo bl
S jgmod (so9te Jos Sl oad Jol> lejSlai g ayuiie dpadlie upes el Cewddy aastio VP oy Gk
e 0308 18 0j9 > Gl icebo 8T ples LSt jo (Cagll 5 Seal ieabadlglonl) (IS0 Aol i
ol omly =1y Jdo 4 S sla Sled daa il 5 oads (5,05 eSilee (Ll lo (o loads (gaas) sl e
Shaie a8 oud oalinwl Ly )5 LAl b G 5 90310 395 31 55 bl sl oiad 108 LS ey

ol oaslie BB Y Joox ,0 sdwliwwsa

iy GRS 3O (o Cuod b b po glo Ll g Sl Y Jguar
35l e il
cwdd (PR wwsle Jl (Ph?) mlas ez (PhY) 4l cws

(Baldauf, Garlappi, & Yannelis, 2020; o . . A .
Girouard & Bléndal, 2001: Hoesli & Malle, 35 »5 4,5 «(Ph®) olil slaws (Ph®) flexslo cdSul (PR Lozl oS

1401; Leung & Tang, 2023; Xu & Zhang, Gndudei «(PhY) omals (Ph®) sk o5 «(PHT) G L Ph)
2023&,2023[3) 13 . 12 e 11 10
(PhB%) Jlsl mlaw (Ph') axwgs o631 (PR L 55 ail s «(PH10)

OSams 6951 «(S?) &y lgs «(82) saiiSooliul i3 (S cmen LSl

(Bowen,  Mikelbank, &  Prestegaard, i, s bl (S8 SeSs omly o lels «(S%) Lolie il «(S% Lo
2001[Gouriéroux, 2009 #731; Stroebel & o O < o7 T -
Vavra, 2019; Tsatsaronis & Zhu, 2004) % <57 Slead & (cuiwd (S7) (JsSms 3215 53 & (ST (SsSms S

(B S

(Bogin, Doerner, & Larson, 1398; Glaeser &
Nathanson, 1396; Yang, Khaskheli, Raza, & «(M?) jlugcsle o J5uS 5 o)l (MY S5loy; 5 Sules aolio

= o
Shah, 2023) g5, aaliy qM) laglojle (sslucSinlen (M) Sl glie cypae &
Gl gy AYAY (g ATAY () Sen g dexlyg) - (M)
i AMB) 2dgs OIS ot (MB) (5138 Lo la>
OVF) o jomVFe

(Bangura & Lee, 2023; Bowen et al., 2001; <Muns «(EH) aza «(B?) welys «(B?) ey Coond (B Lolis 5 ad e

Capozza, Hendershott, Mack, & Mayer, i, &, :n (B8 Soois (ET) a5 (ES) cile olo; (ES)  Sib Sl
2002; Knoll, Schularick, & Steger, 1396; Miz 7 ll‘;w”' ' et - 1ou )' . é; <
Oikarinen, 1393; Wang, Zhang, & Zhao, (B wll (B Gl dlas sl (BT Jleal (B ®

2023) (EB) pogar ity 5,080l

VE-Y (B0, e

Sldllae) aalllae Jol 8l po 5l onalyy a5 aiey anliinyy slo iy 5l Slacgomme a4 gl jo 0d atulys T 51 5 bl GFases 1o walllas ol o )
S HSame Caasd cilites ol Gb o L5 38le5 g glanl 4y idu ol D 5IB 0 )ls e 1) 355 lis g pbio ol e g aolgiin 581 woul oo ((slailulss
! U

Dol Sl patie sl @955l pg3 590 9 Sb3 1) HhsEl dea slacls (wlee wiile) ol 8555 3,555k Sl o daaelizenly adsl Julod 5l ey Y
P plogl (S Ceand (a3l sl 00,3 g sll Coeal 5 glozl Blie 4 (lites Sz Grizmen 09,5 Slagul (ke b L L )5

Syl (mimen g Coeal Glie 3l Gatie gl Geizmen 5098 Gl Al censp QA ES S0 4 @S 5035l 50 b iJS A e gzen
b a0 00 slagatld iews g (b 4 ileiald (e sl ulaly g baslit ool @l Gulaly el ol Julodih 5 Jlol daasLs



OF b)) VEY oy o Jsl o )lod ety Jlo / ol ol oLilin lilias s s i e | 5P

Aoluinw y Slasl (gl 2 FLig 5 (ST (y903] dnmslono of yo &y y9200 0 iy draler g w5 il Caundg ¥ Jguor

o0 Sl obwbcd, 5 el comsg

ARARY \-. eh=l- ylel sl
Y55V A 0555 iyl i S
YT v Rzils ok ctn
15,2V 5 SeaSs DM Lyl

Yoo Y. pyes
tlg,s Wi o 8 ylusline! 05150 wlw! 59 Flig,S WT adlao olass
<IYAQ SAAIN s

VE-V (805, e

B,55alS (93T b sbsy (nl it 45 gl odliiul Llgice o9y a5l esls quig g Jloy sy S

@ololixs 5 0 oo annlio Jloyi @395 S b1y @8 IS 55 Boipansl = 5,550l (03T bl (nl 5o el B o] -

Syl = B9 55015 505 (293 ¥ Jgaz o el Jloy mieh s aBls oline 5145 0 o ol 1y Sy @ie
el 00 03,51 SPSS 1331e 5 51 ool b

Woold 23395 Bgi ool B9,590l55 (39031 .F Jgur
B35yl B9 55305 (39051 o092 aidlo
& lobos o solsl az o oLl
e aq NYF

\F-Y cR9 6L‘° ub e

o g gy slaaisl .0
(PLS) S wlrpo Jélas g,V .0
wd 90 5 Jde b pxin g Gl 0als LSl g lisle Jow g 6505kl Jaw Gusu g0 3l g Sl Yol (o 5ludoe
Joe oy g ge 00y 54y calisee sl ;0 53 ledy Gloiie o5 Wigd oo o ST 5 lesy gl e
el g a5 i Gl 5o sl 5 SVl (e allg) g Cenl s (L olpen any 52 (SY150) SladysS ol (5 S0l
5 bojle (Kten (e 5 Conl Ghghy hol Jowo 5o rhae sbaojle (oled sl 55 )3l Joe (25w 09800 )8
(PLS) G5z Slaye Jlax by, 5l Ghghy 5l Caond onl )0 09dge @dly 35505 050 Cuand (ol o Ll (e Ly,
w2 e ol o a4 dslsl jo aS cunl o ool

5 dmslore b yeite bl Wl PLS) S5z Slaye BBl (35, 5 i Sojluil gladas 2ls) 5 bl ses! (A1
Sk 3 ol 6l K5 (05 pd (nl 057 Ll ool glis,S ST o byt (bl (o i S e
SaS ol Soly ged colainl 5 oS 5 e 3l e oo S o soliul bl p s g LSl Yol Sl aS
eyt 90 0 G (pl yo el IV JBlas oo g0 cnl sl JeSHB Hlake Djg0 im0 95d o ealiinl (o S plaS
S P S oS Se3 o0 Ol 0 Jsaz @l el oan ) b i bl s T (S S r 9 ElssS W
2 Slatld (m p0 1Ko (lg) eaims (LaS &5 was oo elaitl 055 4 ) (polhae lade oile 2 (9,8 Slagasls
b ale gy #lis S Wl s oS @bl svan & Joe bl Giamie jskie 4 aslsl o ol gl slaejle 5 S
WS g0 a6 S ol laae (ST 5] 6ln SRS b am So OYIBe (Sen Gl (255 UL (o r2
loaidly olulp Sl 095 4 bgpe slal ceslie (s 50 SVI5w QLIS Gl SSlo 55 ElsgsS W o pd (imon
oS olal (oolos )3 glisyS Gl o 5 (oS5 bl Wloys5n Joe 5o (YL 2Lk 5l asls ciS (g e



44 | g k) NFY L Jsl o)l ey Jlo/ dole Alg oLl Sldlas I e R PSR s WLV RN g Y- FYE | PR WES)

C_'LJ Sl J..\.A WL».A u.u)‘)J oD ul—hﬁh—' 4 )l u,....u GJ)J @Lvl.v 9 CL"'B)S LsLo.ﬂ uéyyla L d.‘>3.'l.v w‘ % )| ).:YL:

S0l g Jun bl (y9051 30 PLS s o8Il (29,5 & Jour

Eligys W S5y badlze
Aard < IYYY solazdl
Y4 <1AYA Shas
-IAQ S0y b
- 1030 “IVAS g
“IAVY AR Saw 3
< IAY AR TR

YFe¥ Tyt kSL“’ ML e

)P 42 i0y50 atly 5 58e slayite o Ll ] 50 a5 el Jae 3l Jase (o)l le Jae (el (o
L 25 slaslns 0gd e Sa5 )3l Joo o Laid 5 (s pSolul Joo naiz sl S¥olae Jue SG oS
1S (g0 (52

50930 05Se L yeiio R2) (el oo o3l @
O 6 loline g (L) puns colpo @

S5 o8 e p 3y a4 b ye (b jas 00 3 lbsl olpd (o SRl Sl i ol 5o
oolitul Gl I iy 51wl b yesiie (s jome S llinl ol 2o dulone (6l (ainsly i Jins otie (5,35 5D)
i Ol slacs e Gl ol Jies e a5 aes o LS Aiusly g e yuite (e odll 8 laibinl ol s g0l
15 e e ot |y Laa o8 51 Ky 12 4y by yo (sl yane 00 5 uilios] cal i ¥ o lods S S o s | s
Giladan (g0 el oasl Y USS 50 ) mlis a8 ) )15 090 oo sla)l 5 s ol o amy al> o
oo Sl g1 oyt 30 slrosles (gl Tt dmilin 3,05 oo )3 anlllan 3,90 Waojle bl s 6,5l Y¥oles
Rl 5 Wigd £ S LS ol w5l anl oo 5 005 10,55 6 S e3lail sl 3 Sl jlanal /0 5l 2aS
oIS as s (Y) ozl as s (1) slo,Slis ¢ Joe gz b gl pod )0 g oo ols oo oyl 3 o L il
O3] Gt 55 Jooe Isaze 5 Bio Julos 51 a8 canl #1051 7268 (F) 5 (V) (o oo 40 5 (eloin] (a5l (8) 5 (F)
& jlaie SMart PLS 138l 6 5 0 aSiyl g az gl ol a3 5 29,5 cawlin Can )8 50 00l 2ol Joe g 4l )0 008 o0
Cie )IA5 A1 (a4l VAPl i T i aoiliz ool Soaan 1) i (6,551 092 o s 5l S
Wl 2V/AF 5| i8S el 5 g e3gsd o e Bl = /AF B VAT 03h 1o L5 500 ke dsiliz g l5 siee
)0 3929 iie 93 Ol (658 (L)l Bl o0 ol iy e ulpo ST mizmen Zil I3 pire 5 ke ST sl
Y ojleds JS5 0,1 gz slal b b peiie le pind BLS sl /Y 5 51 g dawgie LL3 il +/F b /Y o 51
g (pl A0S e e Jo 0 Vo 1) s Cagd (gl c i e (gl eloial Adlie ez aS oo e lis
o o) 4S5 amd oo GLS (oS 5 pe 0 Sl el s 55 beadle oo @ adlie 1o (oS 5 b oS
el 03sy NS 15U slaadlse b b bL3 ) o golamdl ailge 5ol S9d 51 ST olme a2 b dns,l 148 0 Sane
o=l am sacl Jloline YL mlaw 10 5 casl 009y (pSe CanB b caclan Sl gljls (]S st (laie 4y 2 o adlhe
(M3 Sl gl o pae (M?) slwges bl jo J,u8 g o)lls (M) 5l g olos gl a5 tao
52 Olse 4 0jlgan (M®) cdgs (IS slapiuns (MP) (5,135 cinlas 5 (552 40k 5 (M) laglojle (g5l Sinlon
4 aad e Ol (o) 2 950 Aal5e Ty bgy e js Gl o lod 358 00 SlaelS CaeS (lugi adla b andls Jelse
ezl G 5 (Ph) oS (M) s sladilie e 5 4y o 5l am g 3 0n 5YL slyls (B) soladl jasLs



OF b)) VEY oy o Jsl o )lod ety Jlo / ol ol oLilin lilias s s sinr e | FA

250 sy S slda i 69,515 (655! cpl s lanals anagyl pes 50 (Sme oo o 1y 256 o i «S)
.JJ')L) u&u‘.@ Mo.d o;)lff LS)L»-MAJ

OFY (Giogh by 4l sanie) @uizxd (g LSl Joo ¥ IS

oyt p Jie @lapiio 6551 Gog o (G yiie G balyy Glogine (owyp Sux prizen
Solo e sl VAF 51 35,5 o)l Jlade a5 slaigFay g oo colaiu] Jow 25,5 5l odelcansay o)lol jlade 5l axisly
el g8 0550 oylielol 0oy A8 o [0 (55l cixe slp YIOA 51 555 o)lel jlaie g 0uoy A0 o o

dogyl (S Cuad pitio T ()38 5105 (g piie ¥ 5l amoge Lt b jiie gl Ghmgsy Joe o o)l lue
OVVAYY) cosl ools olaisl sg5 as |y o)lel Jlade oy yiig (goladl e @i 5 )18 o)y 0 50

S 4 gy a5 (F) o)lads Jgaz j0 ailosls plaisl g3 |, olel Jlade (e 5 aiied Hlo sxe o it islo
sty ol ally ke 5 Jiiae yusiie (5,138 515,k Jlade &8ly 10 g e ke 8Ll lade sl mpe a5 Azl sl Jo
a3l VA% 51 1S o] 5Ll jlade a5 aly, 5 wgd oo anli il VAP 5l 55,5 wanlcwsa )Ll Jluie o] o a5

(& 30lio (ylaro Bl il ((uRilao oo o ) 5yl Joo (y30)] £ Jaum

&lobzo & okl shexo 8yl Wigod puileo bl digos Ladlgo
“l-#A VIAYY NAA -FYY NAal olasl <o Sue Cragd
-0 -IYOY AT AN S\Y ETERVE SR SN
-IYP$ AR - Y8 —+/Yay AR\ Gl <= S S
-[OY -IYY -/yay SEAR NAYN: PP UCES ESIEK SO

VPV (hoghn slo aidl iain



74 | g k) NFY L Jsl o)l ey Jlo/ dole Alg oLl Sldlas I e R PSR s WLV RN g Y- FYE | PR WES)

=2t 093] o lSail g Sl Jae ) slegsesl 51 %00 (S bl 5 g Soilail sl ue kS (905

clin 5ol ) coaS il cuie 1-SSE/SSO lase aziliz .09 oo eolawl S1aal jLiel a5 ol ] cuas
e o Bl gy s aiie 5, 5l pyounlie (slo it iy 13 1y e oo Ul Bly,0 a3l ol o
Q‘?"Lf" ‘J_L.Q.)‘fo uLm.» ‘) (5...*0 )JJLCLA 9 Gl 00l C\j‘)‘ (V) o)La..i': Jsu\? 5o as PLS rb.u)Bf.” ‘5‘>5).‘> c\.‘>5.' L| UL W)
5039 10,65 1 09> uaS g S oslail Jow ases o okl oo JeB BB oo o g gadS (golaidl olis a5 csS

sl ylo |y ot SUlg Joe

G5l 5 (5 o3Il (b Joo CadS (4903 (29,5 Y Jgu

1-SSE/SSO adlgo
RN el
o[-af ol
<30 oS
-/f S e

\F-Y 9 Lgl.m ML, e

@556 pl & patls ( Sz Sl Bl giludae ;o Sz Sl BBl 5,505, b 6,3l a5l IS Joe
Golre Olsiedy g 9m3 oo L8 Hlane 1) o5l g S0yl Jow 93 o sasls cpl ol oad slgin (GOF) il
9550 )5 & oo (50 ,Shee Sl sl

5 bgio cind polie (lgicds o g a1y /¥F 5 /YD /o) ke dw g 039 Ky 5 yho Cpm LaSLE (pl Sea>
oals Bles sl <1+ YF Ly R2 .Silio 5 +IOVE Joe ol (S1yasl polie Lawgio ilosges 5,me GOF (sl (558
Sl oS> Jow awgio Casgllas 5l aS ol odwlcawsas +/VAY lade o Jow ol GOF

G S A 7
‘..\_».: A_Jl)AJ_wy ‘_ng)j_mS B LT:} l_> 9 4.&»;5.:JL‘>)O ‘_gLQ)BMS B Lg‘d.’.‘ol} I‘""S 6u&u~° M od.».:‘).‘! sMb‘ S9>g L:
Sy al oo Ve Lfe ol 6,0 oyl anw 10 (S 4 jp g 455 5bas sdnlys Sl g ol & g0
=hld Olsieds 0 g plgol Bras YT Glgicds oo g Cunl gamaiz YT SO (S aSl 4 4z g3l aes o olas
GliBe slacaaS) e (S Ll pl) po e ol Agie an slls (Sue 0,5 o )18 4z g5 9,90 5 I Lo puo (5l
5 pAlEb ol Gle jw LSCis ( A @Sl o dgr (o Slodas e a5 Conl (Cled (S 9 o) oladl g (ale
=l yo Dl 5 olaidl Glacdlad plo b (s Gid (e 9 Grey 0050 Sl )l 0925 4y azgi b g o)l Ll
S i 55555 sloplls 5 Ss ezt 5 LS g5 053 oLl S 55 ot Slyasd ot iz 30 im0
Courdg s Jayl s 0l CAB o g Ll i o3l ,8 4y aS 0 15 o pldil g dnme ( slaim | (golaiBl slaadlie ).QL»
Ly, basaxgi b 2a oo ,ailS 4y by slojeds )0 aS (slaisT 4y 09 dales Dglae Sii yuf sloyalS jo Lad adgs
O3 Slae slama o 1o o5g 4 wits S il 0 laygiS cpl ael e ol elei g golaidl sladalie glate MalS
S5 IS 5 sl 5 el i) dacalo gy Gralidl 0T s a5 bojed 0938l 03 5 alo s 35 503 ez go nc
5 Sl » (i (Ued and 5 (Ued Slatll il j9aS )0 S e gz Al e o)l | Lo el alige (ilsd
4 00938 535l g asle s Ll (gl M a5 Wyled o Jos (loguds a4y aSly (aiS sed el )8 1) ol ColB) Ay ( Yo
Ol Aoyl DI 5 (258 LBl Gl o (Gt s Y90 a2 00,5 (piie (gl - S glladl Y 5o
50 Sl o] 5l g 00,8 Gl 095 1) bl (oladl anwg ULl g (6 0 Bble Caxex 5l Slodes idu aS A o



OF b)) VEY oy o Jsl o )lod ety Jlo / ol ol oLilin lilias s 5 gyinn e |V

awlgzl Gcl_o.ol - oolamdl Oleg 93ST cuilas 0424 6‘00&1 seslen; golail gilug g dxwgs u;)Lc] J=e
9 Cro> oD J_..u))_laa.a U"‘ )‘ | OQ;JM uim.n 6L¢LQ.>5 d..a).c d...?u)o o).vj L GCLW‘ ‘BuéiJ)J ‘) (5"3‘)3

ol 00 drime Gy g eleim ] (golal OISl el D93 gs el drag,l ptIMS jo ] 55 a3
Bt S Crogd 45 was o plis (ToY4) (b 5 5L g wlop il 5 ygmledln ((1TA9) o) Ken 5 (28« (VTAA)
(S olal (gaion Blawl & Slows (gl 0gd s 3dsisl o)lgen g oIS elaixl (2 pae (golaidl slaadlhe
O905) s oS bl g bsle O¥sle )b 5l S Cad p She e TV o golaidl g o sloix]
Vo) dpogyl e 50 s Ceogd (oS« sloim| o0 o (goladl Ao Sl S weo oo lis g lisle DY oles
(golaidl I cunl & le deg)l S Cosd Lg)bf)...,b O gt gloddie o j0 4T QS oo e doyo
sl cuasS ygel bt Gllae .axil o /oYY g o/ AN o/ VF = NEY 55L S a eleinl (oS b o
)L..».C| aS el U] u...a..S o ug./a)] ‘GwlSn‘ Ls)jo)‘u\.v‘ J.A.A Gbl.‘))‘ L.SLQQBA)—‘ )‘ )i.nb k.?i' ‘LS)LA}LAAJ 9 Ls)jo)L.\J‘
&lgyo jasls ol ol caslin 5 uFojluil Il cualS il cude 1-SSE/SSO lade asibiz 040 o solaiwl STyl
s 5 b e ol Bl ok eite Bl 5| pivesnlie laite i 9 |y e Jas 15
iS5l S ol Joe asil o okl e Js3 BB oYL o> 50 saddiwlxe polie a5 S e oo PLS o )65
dw g 039 So g e G (Bjln (2958 P 4 paPlh Grizmes Cwlls |y (i Ulg Jae 5 0092 51093 2 >

Sl a8 318 asgie a0 Juw Cunsg

Se93 el ¥

&lw oyl A
Al gx8lie olal aigS s a5 LS o pdlel B ang g

S5 g yr o5 )

Ailed oo Slo,08 Wil osilu,y )b Limgh cpl ploxl o 98 a5 SLuS den 5l abiwsinay Bai g

&Lo

o S pdoly 2 s Sk L8, 5 (s Ceslow Sod Sl gy (V) Lo, (e 5l oulie ey s (50>
AT L ee (YY) A «golaidl

3 G 5 3 s (Soms lamlis oo 5 syt VF5) 025 0l 5 dmele 505, 813 e ot
YY1 jae (Y)W (S ‘a?l.c 5 Oleilw (e gL...,;—l Brogis

69,90 dsllac) (VIKOR) s sleslauwl b (s 4 wloas Julow oz ol .(VYAY) e dons o (el 5 danl ozl yg



Al | g k) NFY L Jsl o)l ey Jlo/ dole Alg oLl Sldlas I e R PSR s WLV RN g Y- FYE | PR WES)

loacl oS L cdgs (S ol slacnlon p dos (OFAY) ol cuile 5 5l oo (Samgo o 1L dammo oSt 9

olatdl )5 i B YY (2o s Ceond olad Sinly Judow LV F - +) all Caand o6 ST 5 485800 caion )8 ¢l g0 «CaS>

(\\‘i/\ _\\“\Y) ‘5>La) 0,99 )é By r’LQw’ M.j ua}l.w r Lbs_i.)l; dJ‘)f‘\)sM} )l:..é) ),»..)L R (\f’ ’) ))9)) ‘6‘53“) 9 o),m) (S yS>

NO-Y L ao (Y)Y VA codl] olaid] 0,5y, b 0] solaid] slo,liws doliladys

Ul)ﬂ‘ )é u.i.“.a u.o..d ua}Lw )Lﬁ) ua..uu » JJ§A JA‘}C (\V/\?) d.})" ‘o\)‘)'L;QLm 9 ()’L.A) ‘Jm) “5.0.19 [RVes e 6)a_z.>

BY-¥Y ao (Y A o/ solaazdl sla_iag

OIS NS S ddlaie (o (6 el e il Gl S50 Jlse (59lTs LV YAA) (s (x0d 9 M slaliiles sl (ylais
YOO-YYR oo (¥) A «(ltilato s doliyy) Lil,im

7 15950 4l 5 b Bblin 3 (pmn) Can I3 igm el o (ITR1) ol syt 5 Loale oosSals ezl
NFANOY . jao o(F) F o il slislyin 0 7 slo i, G (oLals

WS L ol 6y Bblie 1o (ySams o5z 5,56 Lolge cunyyr (VF- 1) rgama (88, 5 olee ke ope 053] G o sl
AY-OY Rl (FO) VY “_;JLA;'E/‘_;J‘LAJM Slddzs S A 6‘”‘.’"3; »

0dlgils slagSIl 51 (60 I ilacad ) o ien 9 Ol 50 e Cond (608 S (il e (YA Lo, ( S 5 a5 00 5000
CYYE-YOY L ae (V) FR (goladd] clid ARCH.

189)ge 2.)5,@;) )|9_®‘ ).Q(w 3o ‘5.;; uim.a Lngua?Lw w_uos lS’b))‘ (\\”‘i?) Oy ‘°|9>' LQQLQ)S 9 Sgex ‘U"5)" ‘ﬂlw‘; ng)La)
£V-F4 e (V)4 (S S o Slllas .()'l}m\ JY

LSl 9 )Lo] Cgles ‘4?409)‘ 6)\0)4(\2 \Ya0) Afabl B Lg)Loi aldle

Sy doliy Slellbo 23l oy 420 Copde GEx Ll IS5 Gl 5 o 5,85 gl p (Ll (VTAP) o) 55
CYYYAY L as J(FYNY Ll sloolSiigSCu

Sle/llas Ub”' B uS-u.uQ ;,uo.»ﬁ » LS)LJ) LS‘LQA.&J;.A ).7‘ el (\\°~Y) Qo> ‘wsbw 9 ),.SI L_,’J.C sob‘)' ‘_,’JB ‘)Le.w % S XEL )

TVEYE) o (59 VY ) g, (5 goleazsl

Bblie 163,50 anlllae) (Suns Cuord 2 600 (b CoksS loadlie 6 I35 550 o (VYAP) Goge 055k 5 00l Slialo
AL ANY e M5 ¥ WSS L;/;:rjd.cb')g u_;LJ/)D L;/"”u*“z‘ﬂf (Mo yos FHly 03 juas

slazdl cola, sl Glalinl 1o (Kams Card Slyeeis olid Ll s (V¥A8) cold cyls ey 5 y3ard cgrame Lo, sl
L A0-00 o (FF) VY solasil aolitagy . olab i

(e (85 g (o5 Slaatlh eluly gl 0 A Jle bl anas) 5 (o) ((OTAY) Lo (oo )S 5 ol (unle
CFAPT VD) £ slailane 5 550 satagh 5 Slalllae aslilad

b g (Seme (2l by S 0509) Ol Slojed 10 (e Sod (1S 08 (e OVF 1) M o Sbyaa (oD 5 g Jadl (50l e

DFFY ao OA) FY iy,

‘55514[3 LS‘LQGQ‘Q w5) aQ )5.‘«5 LS)'Q""" d.loLuo g QS.M ga.o.»ﬁ » ).:5.4 J.A‘j.c R (\“aﬂ') dl.’z.w‘ ‘L_,’.wl.o.” 9 o ss)iua.c
FYFY ) ao Y solatdl aoliagy (VYAD BTV sla Lo L)
https:/icivilica.com/doc/125037 agie «s e oy g (5 440l el xS

S ey g seaad il yo b (S o asls dodas fdog (VYA) e oo Slele g ablal ()5 0565 030 o 8
NOYNYY L po (FY) MY (o0 (s, aolip 5 eRg .(Q‘,@‘J &5; 5 bl glo dlo i andllas o, 50)



OF b)) VEY oy o Jsl o )lod ety Jlo / ol ol oLilin lilias Sen 5 i e | VY

Vet oLzl (VFAVNTD ) (il 30 s Consd  ssloizl g solatdl alge 36 ooy (VFA8) aligy sl o yinz o5 003
YO-00 . as (V)

OS5l 5o sbatie p Fge Jelge Gloy b peitie SISLAOVEN) 35ls (s (65002 5 pledle (s g ST wosly I8
NEY-N2 . po (D) YV iwolaid] g jldue 2> Lad o Joe iyl 5

\ ‘Ul)ﬂl Lgo);)lf LgéLA.d‘ Sladllas dollad U‘)Jl B Ui‘“’d u.o.»..% > u‘)L.A.C‘ ]1‘ (\\“\\) ‘)““"""’ 9 6)LA.A2J 9 ).S| L-A.C mébéﬁ
AP o (T

A 169 y50 anlllas) VF0 Jlo U o] cod o Gl 9 oS 1L Judos LV YAA) Lo jaase ype oyl 5y o (53,955
NV as (V) D oy oyl bt o a0 (5

AYV-) oY

‘5‘[@4.'/..& U‘)“‘ B uiw.a u.,uo.d 9 o) ;M.aﬁ Oy .‘ol.».u‘ X (\Y"\A) (51.9.\.».»; ‘u‘).o.c J—| 9 > sc;ﬁLu X9 ‘OQ‘)"M
ME-A ao (V) Y colatd] 00,05

https:/iwww.amar.org.ir : o) ,0 Ll 55 e cole . (1Y20) ol kel 55

Aogyl Qs e ¢8Ol Sl e et BB (g lod o (ot @l (VYD) (S 5 (o9 o508 (§5lad oo el JloT 55 50

s Julos 5l ooliiul b ol 08 slaaloes ;5 (Sawe Copndg byl O¥A0) edasme o oels o Jailleyl o onSie
FYANY as () FA il sliliz slo_iags

e 35509, b ol o (Sene Seand (3o 4 LOFHT) (605 codin 6w g e A2, tingl o6 A3t ae (Sgmge

AAYNDY o (V) OA «solazsl clidixr . olad el

e (V) O (Ko olaidl . ) 145 sl e Cond p a3 Sawaily g aeolisS Ol 31LOVWAY) e 5,6 g )0l )5 0
FA-¥O

Abildgren, K., Hansen, N. L., and Kuchler, A. (2018). Overoptimism and house price bubbles. Journal
of Macroeconomics, 56, pp. 1-14.

Altuzarra, A., Esteban, M. (2011). Land prices and housing prices: the case of Spain. Journal of Housing
and the Built Environment, 26(4), 397.

Baldauf, M., Garlappi, L., and Yannelis, C. (2020). Does climate change affect real estate prices? Only if
you believe in it. The Review of Financial Studies, 33(3), pp. 1256-1295.

Bangura, M., Lee, C. L. (2023). Spatial connectivity and house price diffusion: The case of Greater
Sydney and the regional cities and centres of new south wales (NSW) in Australia. Habitat
International, 132, 102740.

Bogin, A., Doerner, W., and Larson, W. (2019). Local house price dynamics: New indices and stylized
facts. Real Estate Economics, 47(2), pp. 365-398.

Bowen, W. M., Mikelbank, B. A., and Prestegaard, D. M. (2001). Theoretical and empirical
considerations regarding space in hedonic housing price model applications. Growth and change,
32(4), pp. 466-490.

Caballero, R. J., Simsek, A. (2020). A risk-centric model of demand recessions and speculation. The
Quarterly Journal of Economics, 135(3), pp. 1493-1566.

Capozza, D. R., Hendershott, P. H., Mack, C., and Mayer, C. J. (2002). Determinants of real house price
dynamics. In: National Bureau of Economic Research Cambridge, Mass., USA.

Chen, Q., Feng, L., Li, Z., and Lin, C. Y. (2020). Housing prices and trade surpluses in China: An inter-
temporal approach. Journal of International Money and Finance, 110, 102284,

Girouard, N., Bloéndal, S. (2001). House prices and economic activity.

Girouard, N., Kennedy, M., Van Den Noord, P., and André, C. (2006). Recent house price
developments: the role of fundamentals. OECD Economic Outlook.

Glaeser, E. L., Nathanson, C. G. (2017). An extrapolative model of house price dynamics. Journal of
Financial Economics, 126(1), pp. 147-170.

Heffernan, E., De Wilde, P. (2020). Group self-build housing: A bottom-up approach to environmentally
and socially sustainable housing. Journal of cleaner production, 243, 118657.

Hjalmarsson, E., Osterholm, P. (2020). Heterogeneity in households’ expectations of housing prices—
evidence from micro data. Journal of Housing Economics, 50, 101731.



LA QY k) NFY L Jsl o)l ey Jlo/ dole Alg oLl Sldlas I e R PSR s WLV RN g Y- FYE | PR WES)

Hoesli, M., Malle, R. (2022). Commercial real estate prices and COVID-19. Journal of European Real
Estate Research, 15(2), pp. 295-306.

Knoll, K., Schularick, M., and Steger, T. (2017). No price like home: Global house prices, 1870-2012.
American Economic Review, 107(2), pp. 331-353.

Li, H., Wei, Y. D., Wu, Y., and Tian, G. (2019). Analyzing housing prices in Shanghai with open data:
Amenity, accessibility and urban structure. Cities, 91, pp. 165-179.

Leung, C. K. Y., Tang, E. C. H. (2023). The dynamics of the house price-to-income ratio: Theory and
evidence. Contemporary Economic Policy, 41(1), pp. 61-78.

Oikarinen, E. (2014). Studies on housing price dynamics.

Park, B., Bae, J. K. (2015). Using machine learning algorithms for housing price prediction: The case of
Fairfax County, Virginia housing data. Expert systems with applications, 42(6), pp. 2928-2934.

Skulmoski, G. J.,, Hartman, F. T., and Krahn, J. (2007). The Delphi method for graduate
research. Journal of Information Technology Education: Research, 6(1), pp. 1-21.

Stroebel, J., Vavra, J. (2019). House prices, local demand, and retail prices. Journal of Political
Economy, 127(3), pp. 1391-1436.

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

Wang, Z., Zhang, F., and Zhao, Y. (2023). Exploring the Spatial Discrete Heterogeneity of Housing
Prices in Beijing, China, based on Regionally Geographically Weighted Regression Affected by
Education. Land, 12(1), 167.

Xu, X., Zhang, Y. (2022). Network analysis of housing price comovements of a hundred Chinese cities.
National Institute Economic Review, pp. 1-19.

Xu, X., Zhang, Y. (2022). Second-hand house price index forecasting with neural networks. Journal of
Property Research, 39(3), pp. 215-236.

Yang, L., Khaskheli, A., Raza, S. A., and Shah, N. (2023). Panel smooth transition regression approach
to analyzing tourism development—housing price nexus in G7 countries. International Journal of
Housing Markets and Analysis, 16(1), pp. 218-231.

Yang, Z., Pan, Y. (2020). Human capital, housing prices, and regional economic development: Will
“vying for talent” through policy succeed? Cities, 98, 102577.

References:

Abildgren, K., Hansen, N. L., and Kuchler, A. (2018). Overoptimism and house price bubbles. Journal
of Macroeconomics, 56, pp. 1-14.

Ahmady, S., Abbassi, E., and Mohseni, R. (2020). A Review of the Impact of Monetary Policy Shocks
and Asset Markets' Behavior on Affordability of Urban Housing Prices in Iran. QJERP, 28 (95), pp.
271-305. [In Persian]

Altuzarra, A., Esteban, M. (2011). Land prices and housing prices: the case of Spain. Journal of Housing
and the Built Environment, 26(4), 397.

Asadpour, A. A. (2018). The effect of inflation uncertainty and macroeconomic variables on housing
prices in Iran. Economic Growth and Development Research Quarterly, 9 (37), pp. 131-141. [In
Persian]

Asgari, H., Almasi, I. (2011). Factors affecting the price of housing in urban areas using panel data
(during the 1370 to 1385). Economics Research, 11(41), pp. 201-224. [In Persian]

Alimoradi afshar, P., Gholami hedariany, L. (2023). Investigating the convergence of housing prices in
Iranian cities (spatial dynamic panel approach). JHRE, (180), pp. 43-56. [In Persian]

Baldauf, M., Garlappi, L., and Yannelis, C. (2020). Does climate change affect real estate prices? Only if
you believe in it. The Review of Financial Studies, 33(3), pp. 1256-1295.

Bangura, M., Lee, C. L. (2023). Spatial connectivity and house price diffusion: The case of Greater
Sydney and the regional cities and centres of new south wales (NSW) in Australia. Habitat
International, 132, 102740.

Bogin, A., Doerner, W., and Larson, W. (2019). Local house price dynamics: New indices and stylized
facts. Real Estate Economics, 47(2), pp. 365-398.



OF b)) VEY oy o Jsl o )lod ety Jlo / ol ol oLilin lilias Sen 5 sinr e | VE

Bowen, W. M., Mikelbank, B. A., and Prestegaard, D. M. (2001). Theoretical and empirical
considerations regarding space in hedonic housing price model applications. Growth and change,
32(4), pp. 466-490.

Caballero, R. J., Simsek, A. (2020). A risk-centric model of demand recessions and speculation. The
Quarterly Journal of Economics, 135(3), pp. 1493-1566.

Capozza, D. R., Hendershott, P. H., Mack, C., and Mayer, C. J. (2002). Determinants of real house price
dynamics. In: National Bureau of Economic Research Cambridge, Mass., USA.

Chen, Q., Feng, L., Li, Z., and Lin, C. Y. (2020). Housing prices and trade surpluses in China: An inter-
temporal approach. Journal of International Money and Finance, 110, 102284,

Dahmardeh, N., Khaki, R. (2014). Modeling volatility housing price in larn and predicted fluctuations
price application of family patterns ARCH. Journal of Economic Research (Tahghighat- E-
Eghtesadi), 49(4), pp. 751-774. [In Persian]

Esmailpoor, N., Zare Rodd Bazani, M., and Nasrian, Z. (2017). Investigation and Analysis of Urban
Housing Policies in Asia's East and Southeast Countries. Building Engineering & Housing
Science, 11(4), pp. 19-33. [In Persian]

Fanni, Z., Kuzegar, L., and Samanimajd, A. (2020). Comparative analysis of indicators of sustainable
housing and urban renewal in old tissue (Abatik and Punak Neighborhood Study). Scientific-research
quarterly of research and urban planning, 11(42), pp. 137-152. [In Persian]

Farahmand, Shokoofeh and Foroughi, Ferdous. (2018). Spatial analysis of the effective factors of
housing price in Iran, the weighted regression approach of geography, the third urban planning and
management conference, Mashhad. https://civilica.com/doc/125037. [In Persian]

Ghaderi, J., Izady, B. (2016). Studying the Effects of Social and Economic Factors on the Housing Prices
in Iran (1972-2013). Urban Economics, 1(1), pp. 55-75. [In Persian]

Girouard, N., Blondal, S. (2001). House prices and economic activity.

Girouard, N., Kennedy, M., Van Den Noord, P., and André, C. (2006). Recent house price
developments: the role of fundamentals. OECD Economic Outlook.

Gholizadeh, A. A., Manochehri, S., and Jafari seresht, D. (2023). Time-varying effects of factors
influencing speculation in Iran's housing market: state-space models. Journal of Econometric
Modelling, 7(4), pp. 119-142. [In Persian]

Glaeser, E. L., Nathanson, C. G. (2017). An extrapolative model of house price dynamics. Journal of
Financial Economics, 126(1), pp. 147-170.

HasanGoodarzi, S., Armanmehr, M. (2019). Market analysis and forecasting of housing prices in
Tehran. Journal of Iranian Economic Issues, 5(2), pp. 79-103. [In Persian]

Heffernan, E., De Wilde, P. (2020). Group self-build housing: A bottom-up approach to environmentally
and socially sustainable housing. Journal of cleaner production, 243, 118657.

Heydari, Z., Davoodi, P. (2021). Investigating the Effect of Banks' Speculative Behavior on the Stock
Price Index during the Period (1392-1398). Journal of Iran's Economic Essays (JIEE), 18(36), pp. 1-
15. [In Persian]

Hjalmarsson, E., Osterholm, P. (2020). Heterogeneity in households’ expectations of housing prices—
evidence from micro data. Journal of Housing Economics, 50, 101731.

Hekmat, B., Farahmand, S., and Akbari, N. (2022). Spatial analysis of housing prices in 22 urban
districts of Tehran. Journal of Economics and Regional Development, 28(22), pp. 110-130. [In
Persian]

Hoesli, M., Malle, R. (2022). Commercial real estate prices and COVID-19. Journal of European Real
Estate Research, 15(2), pp. 295-306.

Iran Statistics Center. (2016). Iran Statistics Center website: https://mww.amar.org.ir/. [In Persian]
Izadkhasti, H., Arab Mazar, A., and Refahi, M. (2021). Investigating the Factors Affecting Housing rent
in Urban Areas of Iran with Emphasis on Urban Grouping. JEMR, 12 (45), pp. 53-82. [In Persian]
Jafari Samimi, A., Elmi, Z., and Hadizade, A. (2007). Affecting Factors on House Price Index. Iranian

Journal of Economic Research, 9(32), pp. 31-53. [In Persian]

Karimi, R., Abedini, A. (2015). Evaluation and Ranking Four Regions of the Urmia City, Based on
Quantitative and Qualitative Housing Indicators. Journal of Urban - Regional Studies and Research,
6(24), pp. 49-64. [In Persian]



Yo | g k) NFY L Jsl o)l ey Jlo/ dole Alg oLl Sldlas I e R PSR s WLV RN g Y- FYE | PR WES)

Khajeh Shahkohi, A., Mahdavi, S.h. (2012). Analysis of factors influencing the increase in land prices in
urban areas (case study: Kashan city). Scientific and Research Quarterly of New Attitudes in Human
Geography, 4 (4), pp. 153-1609. [In Persian]

Khaliji, M., Sarvar, R., and Zarabadi, Z. S. (2018). Analysis on the Types of Fragmentations and their
Effectiveness on the Integrated Fulfillment Management of the Capital Suburb. Journal of Studies of
Human Settlements Planning, 13(2), pp. 283-303. [In Persian]

Khalili Eraghi, S. M., Komijani, A., Mehrara, M., and Azimi, S. R. (2013). The Relationship between
Energy Intensity and Economic Efficiency in the Selected Countries Using GMM: An Application of
DEA Window Analysis. QJERP, 21 (67), pp. 25-48. [In Persian]

Khandan, M., Jahanshahloo, L., and Zabihi, H. (2019). Analyze the factors affecting the increase of
urban land rent in district one in Tehran metropolitan. Geography (Regional Planning), 9(2), pp. 255-
239. [In Persian]

Knoll, K., Schularick, M., and Steger, T. (2017). No price like home: Global house prices, 1870-2012.
American Economic Review, 107(2), pp. 331-353.

Li, H., Wei, Y. D., Wy, Y., and Tian, G. (2019). Analyzing housing prices in Shanghai with open data:
Amenity, accessibility and urban structure. Cities, 91, pp. 165-179.

Leung, C. K. Y., Tang, E. C. H. (2023). The dynamics of the house price-to-income ratio: Theory and
evidence. Contemporary Economic Policy, 41(1), pp. 61-78.

Meshkini, A., Khaliji, M. A. (2016). Assessment of housing in Bonab Districts by Cluster Analysis.
Human Geography Research, 48(4), pp. 617-629. [In Persian]

Mohamadzadeh, P., Panahi, H., and Aleemran, S. (2016). The Relationship between Land Prices and
Housing Prices in Iran. Quarterly Journal of Applied Theories of Economics, 3(1), pp. 89-114. [In
Persian]

Mousavi, M. H. M., Khezri, A., Raghfar, H., and Sangari Mohazab, K. (2023). The Simulation of
Housing price in Tehran: An Spatial Agent Based Approach. Journal of Economic Research
(Tahghighat- E- Eghtesadi), 58(1), pp. 151-183. [In Persian]

Mousavi, M., doroodian, H. (2016). Analyzing the Determinants of Housing Prices in Tehran City.
Economic Modelling, 9(31), pp. 103-127. [In Persian]

Oikarinen, E. (2014). Studies on housing price dynamics.

Park, B., Bae, J. K. (2015). Using machine learning algorithms for housing price prediction: The case of
Fairfax County, Virginia housing data. Expert systems with applications, 42(6), pp. 2928-2934.

Pourahmad, A., Khaliji, M. A. (2014). The assessment factors in improving urban services by VIKOR
(case study Bonab). Spatial Planning, 4(2), pp. 1-16. [In Persian]

Pourmohammadi, M., Sadr Mousavi, M., and Abedini, A. (2012). Analytical Consideration on Policies
of Housing Supply by Government with Respect to the Cultural and Socioeconomic Development
plans in Iran. Motaleate Shahri, 1(3), pp. 34-43. [In Persian]

Qolizadeh, A. A., Bakhtiaripour, S. (2012). The effect of loans on housing prices in Iran. Iranian Applied
Economic Studies Quarterly, 1 (3), pp. 161-181. [In Persian]

Samadipour, S., Gholizadeh, A., and Sepehrdoust, H. (2023). Investigating the Impact of Behavioral
Factors on the Iranian Housing Price. Journal of Applied Economics Studies in lran, 12(46), pp. 241-
274. [In Persian]

Sadeghloo, T., Bazargan, M. (2016). Assessment of the Impacts of Urban Design Quality Components
on Housing Prices (Case Study: In Thirteen Districts in Mashhad). Geographical Urban Planning
Research (GUPR), 4(4), pp. 717-742. [In Persian]

Sarvar, R., Khaliji, M. A. (2023). Pathology of Land Use Planning in Guilan province. Geographical
Studies of Coastal Areas Journal, 3(4), pp. 1-20. [In Persian]

Sarwar, R. (2022) Political economy and integrated management of the metropolitan area of Tehran.
Journal of Urban Economics, 6 (1), pp. 27-40. [In Persian]

Skulmoski, G. J., Hartman, F. T., and Krahn, J. (2007). The Delphi method for graduate
research. Journal of Information Technology Education: Research, 6(1), pp. 1-21.

Statistical Yearbook of Urmia City. (2015) Urmia Municipality, Deputy of Statistics and Information. [In
Persian]

Statistics Center of Iran, General Census of Population and Housing. (2016). detailed results of census of
urban areas, West Azarbaijan, Urmia city. [In Persian]



OF b)) VEY oy o Jsl o )lod ety Jlo / ol ol oLilin lilias s s i e |V

Stroebel, J., Vavra, J. (2019). House prices, local demand, and retail prices. Journal of Political
Economy, 127(3), pp. 1391-1436.

Taleblou, R., Mohammadi, T., and Pirdayeh, H. (2017). Analysis of Spatial Diffusion of Housing Price
Changes in Iranian Provinces; Spatial Econometrics Approach. Economics Research, 17(66), pp. 55-
95. [In Persian]

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

Wang, Z., Zhang, F., and Zhao, Y. (2023). Exploring the Spatial Discrete Heterogeneity of Housing
Prices in Beijing, China, based on Regionally Geographically Weighted Regression Affected by
Education. Land, 12(1), 167.

Xu, X., Zhang, Y. (2022). Network analysis of housing price comovements of a hundred Chinese cities.
National Institute Economic Review, pp. 1-19.

Xu, X., Zhang, Y. (2022). Second-hand house price index forecasting with neural networks. Journal of
Property Research, 39(3), pp. 215-236.

Yang, L., Khaskheli, A., Raza, S. A., and Shah, N. (2023). Panel smooth transition regression approach
to analyzing tourism development—housing price nexus in G7 countries. International Journal of
Housing Markets and Analysis, 16(1), pp. 218-231.

Yang, Z., Pan, Y. (2020). Human capital, housing prices, and regional economic development: Will
“vying for talent” through policy succeed? Cities, 98, 102577.

:lio oyl olcuwl ogs
Slellho (gl s 169,50 Aig0) ol o )0 Ko Cand  JAT J1 gloaddse Judoo (0 F-Y) yuin (oLl Ko g Jlosn by Oje ¢ e (s 00
DOI: 10.22124/GSCAJ.2024.24297.1228 COV-YE (DO Ll (ol ol

Copyrights:

Copyright for this article are retained by the author(s), with publication rights granted to
Geographical studies of Coastal Areas Journal. This is an open-access article distribted under the
terms of the Creative Commons Attribution License (http://creativecommons.org/licenses/by/4.0),
which permits unrestricted use, distribution, and reproduction in any medium, provided the
original work is properly cited.



https://doi.org/10.22124/gscaj.2024.24297.1228
https://doi.org/10.22124/gscaj.2024.24297.1228
https://hgscaj.guilan.ac.ir/article_6239.html
https://hgscaj.guilan.ac.ir/article_6239.html
https://hgscaj.guilan.ac.ir/article_6239.html
https://hgscaj.guilan.ac.ir/article_6239.html
http://creativecommons.org/licenses/by/4.0

	DOI-Templet-Extended_1228.pdf
	DOI-TEXT-1228.pdf

