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Objective: In Iran's economy, the large informal sector and high inflation
have become a continuous challenge. The systemic weaknesses of a large
shadow economy undermine the advantages of political stability. Therefore, it
seems necessary to investigate the effect of political stability and shadow
economy and consider the interactive effects of these two variables. Therefore,
the purpose of this study is to investigate the effect of shadow economy and
political stability on inflation in Iran.

Method: In order to investigate the long-term relationships of the research data
for the time period (1996-2022), the estimation method (FMOLS) was used.

Results: The results showed that the variables of political stability and trade
openness have a negative and significant effect on the inflation rate. Therefore,
improving political stability and reducing political and social violence will
reduce inflation. The variables of economic growth, World Uncertainty Index,
shadow economy and interactive variable (shadow economy and political
stability) have a positive and significant effect on the inflation rate in Iran.
According to the results, increasing uncertainty in economic policies and
uncertainty in the global environment along with the large shadow economy
can be the driver of high inflation in the country.

Conclusion: The results show that the hypothesis raised by this research is
confirmed. So that the size of the shadow economy can weaken the effect of
political stability on the inflation rate; Therefore, inflation is not only
determined by the shadow economy and political stability independently, but
there is also an interaction between the two variables.
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Introduction

In the Iranian economy, the large informal sector and high inflation have become a
continuous and lasting challenge. According to official reports, the average inflation rate during
the study period from 1996 to 2022 is equivalent to 20.76%, which has become a worrying
phenomenon in the Iranian economy due to the downward trend of inflation worldwide. The
cause of inflation in Iran can be different according to empirical studies. However, one of the
most influential factors on inflation is political factors that have an expected inflationary effect
on inflation. Also, one of the key variables that has mostly been overlooked in empirical studies
is the shadow economy. The size of the shadow economy is also significant in Iran. The average
size of the informal economy during the study period was equivalent to 17% of gross domestic
product. A large shadow economy reduces the tax base and also disrupts stabilization policy.
Systemic weaknesses resulting from a large shadow economy weaken the advantages of
political stability. Therefore, it seems necessary to investigate the impact of political instability
and the shadow economy and consider the interactive effects of these two variables. This study
examines the impact of the shadow economy and political stability on inflation in Iran using a
fully modified least squares method.

Method

In this study, the research model was selected to investigate the role of the shadow economy,
World Uncertainty Index, and political stability on inflation in Iran, based on the literature
review and following the study of Tran (2023) and Mazhar and Jeffery (2017). To conduct the
research, inflation rate, economic growth, trade openness, World Uncertainty Index, political
stability index, shadow economy index, and the interactive variable of political stability and
shadow economy were used. The data used in this study were extracted from the World Bank
database and the World Uncertainty Index database for the period 1996-2022. Given the nature
of the research data, the model was estimated using the fully modified least squares method
(FMOLS). EViews 13 software was used for research, data description, and inference.

Results

For testing the stability of the variables, the generalized Dickey-Fuller test (ADF) was used.
The results show that the research data is not stationary and is stationary at the first-order
difference with a 1% probability. Given that the volume of data was less than 100, the optimal
breakpoint was determined using the Schwartz-Bayesian criterion. To investigate the long-term
relationship between research variables, the Johansen-Juselius cointegration test was used. The
results of the above test indicate the minimum existence of three cointegrated vectors between
the model variables. The research model was estimated using the fully modified least squares
method (FMOLS). According to the results, the per capita gross domestic product variable is
significant at the 1% level and has a positive effect on the inflation rate. A 1% increase in long-
term economic growth can increase the inflation rate by 2.66 units in the Iranian economy. The
trade openness is significant at the 1% level and has a negative effect on the inflation rate. The
World Uncertainty Index is significant at the 5% level and has a positive sign. If one unit of
uncertainty and World Uncertainty increases, the inflation rate in Iran will increase by 1.23
units. The political stability index in this model is significant at the 5% level. According to the
results, if one unit of political stability improves in Iran or political instability in the country is
reduced, the inflation rate in the long run will decrease by 1.271 units. The shadow economy
index is significant at the 1% level and has a positive sign. A one-unit increase in the ratio of
informal production to gross domestic product increases the inflation rate by 0.935 units. The
coefficient of the interaction variable of political stability and shadow economy is significant
at the 5% level and has a positive sign. A one-unit increase in the interactive index will increase
the inflation rate by 0.331 units. According to the results, when the shadow economy is
accompanied by political stability, the negative effect of political stability decreases and moves
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towards the positive. Therefore, a large shadow economy will reduce political stability in the
country. On the other hand, significant political stability in the country causes the size of the
shadow economy to decrease. The results of the study confirm the research hypothesis in the
long run.In the FMOLS model, the results of the Hansen and Park tests were used to investigate
the long-term relationship.

Conclusions

The results of this study confirm the hypothesis that the size of the shadow economy can
weaken the effect of political stability on the inflation rate. Therefore, inflation is not only
determined independently by the shadow economy and political stability, but there is also a
mutual effect between the two variables. The results of this study suggest that higher inflation
and policy failures are likely to occur in an economy with more shadow activities, which also
affects political stability. Political stability only helps reduce inflation if there is a small shadow
economy.

Author Contributions
All authors contributed equally to the conceptualization of the article and writing of the
original and subsequent drafts.

Data Availability Statement
Not applicable.

Acknowledgements
The authors thank all participants in this study.

Ethical Considerations
The authors avoided data fabrication, falsification, plagiarism, and misconduct.

Funding
This research did not receive any specific grant from funding agencies in the public,
commercial, or not-for-profit sectors.

Conflict of Interest
The authors declare no conflict of interest.



21w

b‘.}.‘.‘)"(‘)};.ﬁgs;l"?Wf”}wk‘“bg‘ﬂl‘“""‘“ﬁ|}i

TP el s 5 e dg LB (alye e gy
pam.afshar@Uuok.ac.ir :allyl, . )|yl (gt o ylwd S olSiils ¢ eloinl 5 (Sludl pole 20l cg3latdl pole 09,5 ¢ Jome okiumg )
vahidazizi8@gmail.com :asblly .l ) crasie ¢yl S ol8iily ( elamnl 5 Sludl pale 208l ¢ golaidl pole 0g)5 .Y
wenda.bahrami@gmail.com bl .ol ) i ¢yl S olSiily o eloznl 5 Slusl pole 018l ¢ g3laidl pole 05,5 .Y

aJ_.§>-

- *

e Sl

3 8L ot (flacind (Cul 0ad b5 potue (Bl s YU pyg5 9 Sy gomyped (5 ol pel Shail p> B
s 50 g ludliad] § gl ol i sy ol S o Ciand ) (b LS (lacy 3o S5 ayluolasd] S
ol 13 g ol Sl 53 g adllan () Bt gy 31ty m 515 4 (290 it 93 ol Slales Bl (8,8
cadd Gll 3 g8 2

Mls” Slagyo Jolas cdliny 5 (WWYO-VE+Y) Lo 0y93 slpr uios (slaodls Cotasily Lailyy oy S t4b9)
A ookl (FMOLS) sz Mol

dguge 11 .55 395 95 g1 (g)bline g e BT (g5 g 5k dayd g (ol LS (gl piie B s s cladzily

gy e :llis goi

oz )l

VYN el )b
VEYIYIYY 10,53k g
VEYIAY sub pud o)l
VEF/0NVY ihd yy jLial 5y )b

Cuslad pas «(glaiBl WD) (glbyusio Dgd 0 g SR el slainl g (b acigds galS ¢ ol oS 1S (slaejly
W Gk 5, Il 3 197 €55 2 (sollise g Cute B (gl U3 g dsbus Sl (Laler puite g aylus Sl ¢ o cdglos Sl
1y S o Algi cn <1 gl Sl oy dy gy (sl izl 5 (53Maidl (sliiulyns 5 Copalad e 38 ol L3
A8l 928 5 pyo8 YU Gl Cod pac
; 5 Lk \nes - oy s s " L#ld
ol (y3 dSesygbots )50 B sl 3)90 BuS (l bawg odglae 4nd b e (LS S 1St T
ol (guoles 3 g ayluooliadl Lawogs Q50 g8 et s S5 Cina [y g 5 1 (olins U5 5 13 o dplodlonl bl
D13 3939 5 puiie 93yt (Mo 31 4S9 o0yt JEiinn JEL sl

H63, K40, O17.

dewgd dlo .l pl )0 55 g Sl Cusbad pas g awliw O3 lw slaidl b LOVFF) oo s ¢ Sl ool i 5 g (g iuje fopay olidl (oolpe e bzl
https://doi.org/10.22103/jdc.2024.22754.1450 A-=#Y (Y)\+ crloyw 5

obeyS yal Al oKl 1,0



mailto:pam.afshar@uok.ac.ir
mailto:vahidazizi8@gmail.com
mailto:wenda.bahrami@gmail.com
https://doi.org/10.22103/jdc.2023.20626.1322
https://uk.ac.ir/
https://creativecommons.org/licenses/by-nc/4.0/

Ol 9 395 2 (Sl Connled pte 5 (psbows SLE b bl 3k /9 F

4ndie —)

Vogone oyl 335 0 s 5 e Gl 0333 5% 53 lnd ¢ 53 131 O oty 3Ll Dol 53 058
S s S5 ey a5 aiwd CotS 5L LB e 5 Osliml cyds 2l 3 YL Ol s ol 03,208 las o
Fleil 5 okl (glaclad )3 Coabid pute (OT Olaeal S1 5 055 @YU lag i osdlew 350 Jali | slaidl
2oty pl el ol s b Sk ey S5 @ Ol sal 53 Vb )5 ol ans sl (bodas oo 31
@ﬁuu:)gfg.c,_nu_;J:u@3)&CJJMwwﬁg};o@duﬁw:@ss_*_ﬁwﬂ
SUolT el 3l 13 Olear a5 53 o p3 ¥4/A8 o, 55 5 5 LYY Jl s 01 (V1Y) iy Ml
PSR SR PT Syl o 55T 5 o 53 18/84 Usles Yo Yo B VAA I 5V oo 5 b e (o)
-\W)mGuu,_&,;(.U:@;bﬂ.@\amﬁpd,,@fdugf@xvm G VAAs Jlo i sl ans ¥
Sl cpl (Yoo V=YV o) aas 55 .l ool o ys YE/F 4 (V44N =Y 00 0) day ams 53 .30 VWYY Ll (V4A
odalive 45 sbOben o) YY/YY Lo o g (530 L gy 5 & 5ty 43 3 Lol ) VF/Y e 4 5 Cils 2alST
Ly arsy 3 YL Olag b Olnl 53 OT g, 338 dlo e (b Ol o 3 o) 5 (2815 O o S0 5 3 50 oo
Ll 03 g5 0l pans

Bl ol soster Bl ML ST Jlad g alaysls B Jlad GI,00 B85 Y oyl B augildl s Ll 5,5 W5 | 4yolos]

D
a
2 8
&

Il 259
1.68
2.26
Il 253
I 2231
W 244
B 347
Hl 435
2.21
3.74
417
14.67
Hl 401
Il 462
I 399
2.40
5.21
I 668
I 24.39
N 733
I .70
12.43
5.94
18.71
Il 3585
Hl 3381
N .22
3.13
4.67
Il 534
I 19.99

B 128
M 218

2011 - 2020 2001 - 2010 1991 - 2000 1981 - 1990 1980 - 2020
(Sl €Sl ipia) VA = YoY2) 0595 b Ol o 3 )5 ) Jam gia sl a5 N JSE

shal bl ENSn 1SS o gon OT VU & 5 5 315 55587 slaBl 45 0, 5 03 g slsad 31 (Sl by LeT

4 LT3 sde w5 b Vo) 5 3,08 o 5T nlasl pMale sl 3 o ylast oK O & Sl 035 O

analr 53 ol ke 5 Gl Ul p oMo el (5 a0 DML (01K Gs 05 4 5 (ol Ol o

ol ol 358 e s 5 Hles (galasl Dle 5 ) 3l tﬁfrf‘““" Sl Gl OT amass )5 45 das o I3l

5 ool gnlasl glawle w55 5 ety 610 wlo o 28l (b 5 (sl o o bl 3 3 gy ok

Ol 4 pg U8 Wbl 28 5le) 5 o e BT s 4 (0P8 (o)lst (Gomma) 355 o0 K05 sdaze Julse

5 555 553 Sl o3g Ol el 5 OLlsslasl ax 5 5550 aluan (g3lasl OIS glacwln Colual 31 S

Jolse <555 Gl S ppms s LSl (gl bt 5 Glaair s 4 o) 5 (Jleppll (YY) Ol Ses
(Ve L) el OT oS s

! Durguti 2 eeper



POIVEE Y &/pﬁé é),é/dgu)m,‘\m,s Al.zu

a;:q:ud\o:kf))b@uf&ﬁdwa)afdwthj\AGMswowtgﬁgp

348 s lsoylal g5 g oolal ¢ S5 s Il plod 4 b slamdl ol oy o bl slasdl (ol 0
(Y8l g ) S e ST sty Lallib 5 2Tl 4 5 358 o DUl J gadin Lo goe Cf Oy g0
ks s Uy YD 54 o e oy 58 55 0T Ay s 4 S oisl o gas ool 55 4lu slasl 4 1 S b
olsl g e 05 3 gy 55 blanw s sla)piS 53 4l canm b3 by iS55 S & ety ol (Y0NF
slaslasl s Jsls Il ud g 5l gdee s Ol g 4 4 lusladl o 51Ul Low gie 457 Wsls OLaS 5 4 G 53 (Y414)
Olis gl opl .l oo Y/¥ .uT,;‘.S Lo, 5aS 53 5 doyd YV sgb 6 lasladl 53 cdsys VF/Y ad iy
;u;slu,\g,:,'lj,ﬁWSgwlamww,ﬁ;‘squogﬁotﬁjw,,w(m\txs,mdﬁ
ool 81 8 55 Pl G s 0T T s JUL al el Col Jus al 35 (e SUL s
w3 (6 S Ll ph 55 5L 5 et t 4 el adanl s 5 T s il 5550 53 45 (Fs a3 555 0 g Jle
e Ol 4 py 5 5 s (ol ol (Y VY T80 55 el s Soulaoli 587 55 s il 5 J s Sl 4
ot b aS a3 s Sl w4 .S o oslitel o gas glaan a Il el 6l Rl g eT s
gl o b (sl o5 55 e 5255 005 4 DU 1 gkT 55 mlin i (51 $lo 5K ey Tn S8 85
mdﬂdwlwsdtﬁ\,%aguylJ@y@..\s&um\gf}ﬁw)ﬁ;&g&”,,.,z,,;u..,,p
Ol 5 e o) 05T ST b ol L DU 5 0y 5 lacdle 2l slaayja a5 5505 opl p CIYs &
Rosde Lol e o5 ¢ 5 53 Sl ity Sl 85 oy b 25 S 5 e ga g e g 3
COsmn 5 4h0) Al oo ST pll ) p UL o8 Sl 55 el 2531 b ol slaBl o511 b gy 55 &5 !
S35 3 el ol pon 351 sl i SLolE L 15 00,18 o b Sy Sl syl sl B b 51T )Y
ol slasl plplo ¢ (YA OLan 57 ap) 5,108 o 5T SUL weTys 551 s 4 Jbo Sl gladely
sl i gs 5 baslasl s OIS b (gl 1) @3dmte OOk &8 Coal o b b8 oolasl ole ¢
S s 1 G\.’.au.a:..bdys‘_gij\ WJie Olge 4 (YY) OLSKer 5 00sh0 5 Y0¥ Fab 5 alS) A4S
(srpos SV kS 2als 4y e 5 das o A1) (gages by o 5 SUIL ladeT s 55 sbay 45 o
bS5 g 3l 558 o0 (3bamsl Ay 2l ami 55 5 (Sl e 5 066 CoaSTl 0 S) Sl 5 el
303\.“‘.:“:”); M| ol €358 o onlitnl Gl 1 s (6 45T COMS 5Ll oy SlasleT 0587 o ges
S35 430 5 418 S Sl e ()G ( SUL L sl alse blie (o b )3 s 1345 o0 53 slaaal
AT O oL 5 JLisle 5 VoYY o an 5 Ole ) g oo 3,8 i 53 alu slassl (S e bo gos S
ol ol Bl g 3 0l Jlesl Gl 5 Ll 5 g0 ¢l DL 3 20 5 ) g0 )3 (5 4L sl

Gl 1 eslizal 4 bl s 4 zaS wlar S L bl (YA OLKan 5 ops) LS Cands |y

1 Hassan & Schneider 6 Buehn

2 La Porta & Shleifer 7 Canh & Thanh
3 Medina & Schneider 8 Safuan

4Tran 9 Rahman

5 Mazhar & Méon 10 Marshall



Ol 38 355 3 Sl Connbad pue g b S el ol (3G /57

BN SN ST R -t S Sl eslemal 4 6 i bled (Ol-Moal 6l 4 T S fles 5 aT,IS0 (ool
eo5 A Il el 5 3)ls 5855 5 slime b 0y 5 b U VU gy b 3Ll b sla 528
Sl 8 DU B LS sl QLS b 61 1o 5SS il 5 oo 55y gy i Sl e 345 8
S o5 A 4 (S5 55 g5 (erlw DU (VY g 5 jglae) A8 ealizal S e ses daTs il
S ol ol DL il ¢S oS ol slamil oS Lo il axdls 5 s &S S wlu slasl ¢S 4SS
(s3dxe it ladaly Lol g3 Sote p) 5 OT S sl o8 5wl sl o Jaul 5 55 bl ey8 ey 5
dor 5 B o ) 5lamsl 6K Al s 4 4T e (s (ol ol (Y Y ‘Ob&w}’ﬁu&)b}.&dW\q-&‘ﬁ
@bl SlSol b3l i 5 SO ol DL 3 b 1S o (a1 ol DS (S o 03 55 oo 3]
Aide 35y S e G A5 0 5 Sl

b DU g b slail Sler Coabd e o)y 5 G daily o2 sk 4 addlas 1 ep b e Coeal e 5 L
"(FMOLS) o.quGuf Slay o J3ld Silay 5l eslizad LOYFVA-VF V) gladle (b o1l 550 odsl sl 1)
A.E_ll)):o.wf\qu'\&J:gu"wawﬂ)é#@p\.\q\A;g&c',u.):cwl]ualulbl):cﬂ\ﬁb. AS p sy
Bre 30315 By 5 SR sz b it g2 e i (el ) ide 5o Sl edd g e p) 8 e Jelse b
Wl o atuia baslgii 5 6 S S (S o 5 5 bl 5 41 e (slaasl Culg 3 Sl s
S A (Sbe =Y
o5 )Y

S O LS 1 (AU glaky 18 51 S Sl LS oo Jrennd ansle gy 057 ST (o pa Sidizne OUlasLadl
Sl (530l ONS” (gls ite o 5 ien Y SERIRABE O OLISer 5 5 56,bl 03135 al) Sl (g3lasl
S &5 (S 0311 (s e 13 1 (S s ol okt a3 5 (gLl 0Vl SIS sl &S
) s ¢ S o e (glod a8 1 5 5 g a8 o 2l Ll YU Sl )5 el sl
OTUAS 5 ol s & bt cpl ol 2500 L ) (Rl P 5 T3 216 w555 s p ) 2als csoliasl
3005 2 A3 Jelse Sl (s 3OV Y ) 5 g o o gmims (530l OIS ol ol Colal |
Vs gk Slosl 35 0N sl Sl s sl Clde 8 4 e bl 5 e 0T 2alS (gl Sl
03 Bl e GBI OT Gy b 5l g5 o ool GBS 5 ¥ 3550 53 42 STl 0dd Oy o) 5 6l 2 ks
s e b oy 5 a8 Sl ods 4y 0y IS sba el 13 5 g5 s 9 O el 5 DUl L
Y L 5 558 553) Sl bl e85 5 4w 5a U 1 JS SLolis sljle gl

5 (b o) VS 55008 s 6 Vsl 055 048 el s (Y YY) 2l 51 J&5 4 () FPE-1Y20) T3 ol
54l G GO Gl 6575 bty s o S35 Caned Sy ke 5 0L 1 (aU SLudl sllas > 4050

S WY b a5 51y 4l S e IP 055 S oo Ol 5 (V0 1) 70 a3l 0l e w0 1) I gy 2131

! Ghanayem 4 Al Magrizi
2 Fully Modified Ordinary Least Squares (FMOLS) 5 Dahliana
3 Yolanda & Hamilton



PYI1E-F Y &/pﬁé é),é/dgu)m,‘\m,s Al.zu

.4;564W;l)fjjs,un,ou,wWd@\)M‘Jﬁwlmw;.@\;wwwﬁaub
baad o bz sbas bl 3 108 gad 5 adls A5 iy Uy 4o iy ekt 3wy i3l bl
3t IS SLolis o oBa 355 o py 5 ol JS SLSlE 2153 el dits (14F9) ' 12875 5 o VU
Sl (Saa 353 0555 5 JST sl 4 s SIS (5 5 Aas or g o8 Bl JalS i) e )3 JS 45 56
4 gl Uy Ay 5 Lol a3l G b 51 e cOL1 S U g 5 aeSadIS o8> il (Y (Y 50) s
(ol Il Cand g 4 sLuasl fls 5 dp 538 Copm 030 Cul o5 55 p ST L 355 ol b T s 59
U eslsan 55t 5 sy 55 Lain S OFY aga g oslide) A8 oo b5yl Sy oyl oSG Laala | )5
o g bl Sl sl ¢ JalS Szl Ll 3 533,85 5 ol 53 Lles S ASTT 0y 5 1 IS (sLolis 53
45 4 o Jos 53 JS SO (B nl ol 58 0 o5 Sl Pl Sl IS a5 5 IS Lo o5 5 oy
Pl e ol ol 0d L 5L 1 (36 o) 5 5lers slasil b oa G153 ¢ ol Jlizsl s S
NOlg el dg amd e il s s ars s 6 S lalys 5 S & 5 2l (g )l (21531 O goeas
OFNY DL 5 gl 55D Cudls 355 g5 o) 2 S50 Jolse

polde SRl 4y SLES oy 5 4 dias o S W5 slaa e U L) p) 5 epsn 5,0, Dbl
Sl 3 YIS 5 glay 5 511 o8 s pl 53 bils 0 VU gy 5 ol e [y ST 45 o 2alS” 5 5 (glaes 3o
sy Sy oo 1) s3lasl slaolly (5 (slady 3 (Bl (B b 51l SIS (555 Sos0 ) F
03,5 Jize Guob 5l Ay laa sa (5130l ply TV Y ) S (o0 5y 525 ilwd (51530 4 A 5 Rals
ol Sl AUy s S sba (W40 (s SLA) 558 0 0555 S50 wmsn oy 5 VL o JS a0 (e
EF i sl 5 5 Glaeslg Coad O (65,5 30w ja 1B ASL ad e O b GlacS sh 4 s
VY OLSan 5 alel) ol ol ple 5 Sis0 0 S5 (G15,505 pus 5 idm 53 oittns b DU o
OFN OLs 5 sl g5l

ol Jolge il ls slizel o) 57 sloml 53 ladty 3 5Ld 5 U (385 50y b OLIS Sl o o i 3
5 L Il 26 ksl & 505 Cueybe glasloasl 5o g5 o8 s ol 28 8 i s 5, ool s
S U G b ) gkl o) 5 IYAV (6 STL8) ol 0k o5 s s ol 0 clgT 5 ol g3l SNE s
53 OF Y O 5 luT) 5y b (\,J;Jy\};lgﬁ;ﬁé.\gu&u,@;}:;wmﬂ;L;)ufg;,.,‘s
S0 355 Sledst sl 4 be O gieay ol s gbay (sl Ol ol ids o LS| bl (6,108 Cacd
3 B iy b e st UV &S (galal Julse s laslias Jole 53 .S o Lol el 4 (o3 55l
G 01505 48 sl cpl bdias (21530 1y 365 Jgaames o LS o _aaw (il la, 5 gl s O3
R (SOYAY (6 S8) dims olamstl 3 5 0 (6 i i (o mammn 1 15 o0 6T 5 287l (6,08
el 4 gl 3l 5e 5 aeslys cc,w;g.ﬁs‘u‘}&&sl&‘uswg&\;{uﬁuwuup}: oS nd ol go

oMo 4 S o g el |y 5 slaeslg b oadsl slge cObedst s o 53 5L L (oolal ol ge n

1 Kaynes



Ol 38 395 2 (Sl Copnlad pute g (b S s bl 3G /PA

po5 Ay p Gl SIS Ol 4 ab e Ob ple OISk 5 W5 ol S35 (s B pe
P (gage g0l pde) ol
A 3 S Ol g5 5300 ol Caeal OT 2 g0 Jolge aalllan o) 5 Cenl x5 L ol
a1, Ol oy 5 1 fse Julse &u.g,lgc\ﬁ,;l,;\j.u)'ﬁ@u;_f,;‘u (sloix! 5 golasl il
‘,')1'@5Q\J::;:.uuu,u\}o.r:;fuiul;_&oTJ,:SL;\jl,ijgﬂméu)mbaﬁKMJGALA
5L NS (eobassl Candg ¢ g 5 Sl saarlor (JES1 5 A5 slaa 5o (Olods 5 WY Lol oJ gy 4,2
DL AL ool ol ge a ST o2 Slsl o Ll dis - ke oy 5 g Jolse Olsie a Al 5o 5 IS
3 gt o 53 Jolse ol B33 oS 5 () sl ey Sl Soabad pde 5 can) 1 3Ll (ol
adlls nl 53 055 g e Jolge onspin GRIY S8 55 al (555 0 0555 SRS 5 dmalr (550l Con s

.LM" au\.:u J..:“}\,GJ

g 4 < . »
S Slasl ol 055 5 S 3n Jolse on e 55 o g Y S
ol L =YY

Slaplls 3503 (Ko gl DU Lo 55 Zan S Ul 5 530l - oloz Loyl 5 4 ol (53l S
S g e G b S S 3) 55 ey ol DB 5Ll b L ol S g St G b 1 TS or (ol
31 (el 5l gl Dot il e S oS Saj K05 (5m 158 or (ol S 503 (6015 Ll ol
Lyl s 0us ol b bzl 5 0l B gl ) Sod el 4 e Jalse ool ST a3 amelr 5131 6l 1y S
35 b S 4 e Bl ol GBS S5 ol 55 G S L glin s 53 05 0 gl D o
5w S gabaml 5 Shae a0 atsly ol SU opl ol ¢ (V494 O 5710 8 5 YOIV 0L 5 )
e sl go )b 93 45 2 S5 L it )3l S il DS 4 il 5 (3Ll > Slas
Eodm ol 33 3Ll As s ite il lasme 5555 o (ol Cnlad pide Lol 3 b S0 Sl ol S
.;ﬁdé)lfq\.aﬂQ\iﬁ)L;:LABIL;LAQLécEMULAKQﬁQJAS@@\yéﬁ.ﬁulgboufqbﬁ
e AT e B Dy 5 s b b 2l 5 b Sl 5 b e el (g0 e 5 SN e pela 4 o

Ll g5 or 5oy opl o5 (G s po 5 F 5 Rl e Ll 5 oo omlbiw SU 0 ¢ K5 6m 51338 (o 3 s

L Uddin 2 Gupta



FAUNEE Y &/‘oﬁé a),algu,u,m,s Al.zu

I el Tdoe a3 8 L5 (Slaaln 5 DLL 5 5 53 S ghst 5 o ges Sblatel Sl s
S SLOLS slaely o e 510744 OLes 5 55,58 558 0 @olasl Ly zals 5wl SU o
St ki b 5L 4 Sl Vo o5 a3 bty Tl 5 bl D3 cde Ji 500 bse (ol
Ole 1881) 5,L Kos O b 5100 (08 5 6k LiysT oo 55m5 & ookl eIl 5 (6,1 a ke
I ety Las oo 5 bl Lol 5 Ol plbo sl Sl 55 50 53 p goe SIS e el 53 8 olnTjl s o
R 03 ol e o 3 s 5 B8 O (2 el LRI b 1 oSl 8 (Il O Jas !
o m e ME e o Sy 3o ST ol ol s slapls 1y ey ¢ D rel
men 3 Bl eges o S Tl 5 e 5 Mg GBI 0T a5 4 s S b
D o ge S0l G g el 051 e 1L 0T Ale glaodsdy 563 57 ¢ obom slas 5 b slags S s
T e N PP S N (A PP L e o5 S 558 oS (oalal (slab 53 Slabll 5 oS,
> s g edalie OF S5 53 0151 53 oo DU 5 055 55 LT olad 5505 JLis 5 5 el 315 A5
Il 51487 555 o odalicn K3 Sjle & Zanl o3 (28 555 5 5 03 (Sl gl D3 oS Gladle 3 &
s QUL & Sl 0313 0L > 5 31 (Al 31 gy o5 55 035 A gl DS el g5 4 oS \TAF

Wl Ol 33 a5 5 5 el DB e sSne Al

pFES T e Ob el

60 0.00
-0.20
20 0.40
- ’ 3
) 40 -0.60 Q)
3
2 3 -0.80 ..
2 -1.00 )
Y 2 -1.20 j‘;
-1.40
10
-1.60
0 -1.80
\\7\\(*\\\\\&\\"‘\‘\\\'\\"\3\7K\\“\\‘\"‘o\‘o\\o\(m{o\'o\\’o\"‘o\‘\x\\f‘ >
L LEL L LA A7 a5 Q8 26 a5 46 o6 a5 8 & & OO 08889tk
a;JUm ))}A ‘5‘.& JL—:
(\Wb_\f'\){)"ééobﬂ)ﬁ uwl:..an:)‘.; ﬂ,'u‘,()j tj‘)b_’d.“ ‘g,,‘
4l slazs| -Y-Y

s (63lal Jale &S 0 gd e bl 55 e g5 b S ey b slaml Ol 4 oS alu sl

S ol G Ilb Jals wle slasl A8 o sl (galaml OIS Caliw (g1 1) g3uaze CMS e 45 ol 0l
by Gleds 5 YIS aen Lo Jlab ol (VYY" 0L 5 Oles ) Lyls 13 G5B L oy 3Ll I =
Wl G5B L8 5L ol Oly,ae Sole)y S Olexl ( elaz| slaaay cogu)'l,\;),la;ﬁﬁws«{.u;@

OLSen 57 lsl) Sl ol Ol Slolie L5 e, 5 el (sbas lblinl IS Ole 5 e 2 T 03 jazws 3l

1 Barro 2 Schneider



Ol 38 355 3 Sl Connbad pute g (b S aplus bl 3G /Y -

6.@@,»m>w)>\)w),;;uss\qxsuéqu@t?sa{f:);(v~v)‘Jﬁ6wQﬁg,w.<w~\~
Lo Jlnd cpl ol JSIN Sy n 5 e 3lge w557 5 My dile G560 slat Il Juld Iyl s ol 03
) S (omn il B 4k 5 L S (6 ) gy ML D plite 1 5 0 O 5 Ol 4 | (5518 b Sl Ol g0 b
b33 s 3basl ion T 2 b G Ilad g s o oy Ua5LT 53 SIS0 6 el b 5 slas | b a e
» S T b de i e (So S L (Sl s pde [ 4 bl din 556 I ol 558 e Jels |
Caws s &b &S S S 5 s Jhasls s dilbe L opl 51 5 Lsd ol 3405 comy sla)leT
5 Sl Sl i r,’\}!s&:ﬂuﬁw,dp 23l 065 58 pased ads by (6 3lee ((Jhg b
;}.:64ufd;};\sdquJqugww\y%,ﬁu;.xﬁ@qw,éu,m,;s,\;)l;@uﬁ\
5 ol o 3l e leel 4y STl 55 Sl (s (3Ll OVl iz Olgy g o Sl (55l 0 I L oS
Ayl )3 ol S e (65133 55 oy ST 53 08 S 56,8 Y 5% e il L gs py Labs IS O SB O e
ol gl 5l (K VS Gl ST e SIgs 4 358 5 o Sl bt oS b o Kl Olgie 4 Lly
das il 1y s weT s g 5,108 5T cuu@@jd,lﬁquﬂ Ob o p Ll oo bl slaml .ol 4t
ok b pses cbauia s SIgs SUL LTy ials Eel Sl (Ses 4 o (Yoor camadl 5 L))
s Mo 058 w10 55 ealaml Wiy 2alS 5 (Dl ke 5 056 CuaSl (u iS>) Sledst 5 sl )
slazdl Slosl 53 (Y0 YY 0lSea 5 Ola ) LS S8 slaml Slosl & g 5 b6 Jsba LIy 0 0T sladely
(VXY O 57 0 80) izen 0T Aol &5 e 53 U 15 5 63165 oS guly o85> 55 ooy

Ll 5 gr ol S 5 Laslgs Sy 5B 4 ,b 55 Wl 5 o0 4l sLaBl 0 5y (3165 oS sl o s s
G5 sl al slasl 5 28 516 a8 e 5 S5 L, a1y galaml Ol B8 5 dias €Iy 5 oo ses Sleds
5Dy e (D jhe ol CodS ol i (ool Slaolal 3y S (6 s ST NF OLSs 5 Va5l a8
2l 5 058 CoaSl pte LTG5 Olis b Sl jae 5 ol B (Sl G all cnd (o500 Sla il
Galaan 1 ool ol (glaasy ja a5 i sd oo (g3laml Jalgo (6l ol slaay o ) Vb Lol o)l e
Iy 4l szl 5 A" o 3 gdoee |y ouilow 5 (3Ll oy S Hlie oS7 Cal (3lg gzl G eT,ISL
S s Sl 55 Sl Sae L 3Ll g s 55 (VP ) Oes 5 gl i) das o i 18
03353 i3l Ol cedcd it glacsUle ¢ Wl 331 & SW 0 8 ¢ SUL Sl 5 S domy e Ly 5287
Wbl 3l ol el Slacls 5 S L e 2 oB s s sl il Konsjlee 5 UL 48T pue
oy LBl 3 Xz G b lasts 4 ol o 63l OIS, B b Sl gr Gl e 5 Slasl g
A8 o el |y al slaml 5o Cllad (65T s 2l s UL &‘sﬁj\)‘})ﬁy%)ijﬁycju
OFY O 5 gl ez 5 Y08 & Sy o3 5 T Js Y18 0K 5 4 )Lul)

! International Monetary Fund 6 Nguyen

2 lllegal Economy " Gasparéniené

3 Non-registered or Irregular economy 8 Tax Wedge

4 Shadow Economics ® Dell’ Anno & Davidescu

5 Rent-seeking



\ATRA R i\ &/pﬁé é),é/dgu)m,‘\m,s Al.zu

Sl Conls gt Y

Slp e Slse 5 ol Jle Al S5 oalad ple ol Bl 31 Ol o > Solad ol 5 (gladl s
Sshe A D3l g By Jleil sty 50 513 SlSU Do SLabll o)l ol en 4 Sler Sl 5 sl
T ¢85 Jazml 03 ainde S 3 b sy el ST gladaliy OT 53 87 ol 5 Soke 40047 L 2s)
A3 534S ol Sl Sl Cnlad pe (Y018 0 ) iy 5o Cpnlad pde b Sl Lasl 5 1 ol el
SIS 31 sl pude (Y VF T gl) 3 5l3 3 g 0 T )3 Jatoes ol 05055 OIS ol 5 Oy ke (OB A 5 e
5?333\.&)4.&_3@}:56bQ\)|f@@jéb6h)\j\{coligc)\jlﬁ-dﬁfwwjajf@;‘bwéljdl&n
ol 5 530l e Slapreal 53 i b B o ge oS ol page 55 (3Ll Coalad e (YIF 01, 5K0n
O ¢ aled 515 55k 355 o Mol Lala s 5 511 ey 65 e cJlinsl o651 Ak b 5 61

(Y1) gyl aolonsl 1Lk s s 5 il 5aS ot ol dmlgo g 7 B (Slaalad ke b Slgr 5Ll
18 2555 (68 n YN IS aTs o 6ol (Sla i3 3 5 (Y 19) sudonze VLT (6 o Tl 5 Sl
Sl Olbl pde s 01l 4 o ozl abom 5 (Y YF) 055 0o (141 a1 S5l 5 aanyy 6 o(Y119)
o5 Rl e 5o 5 M5 laaysa (1531 5 DLkl pde sk (1314 6 sazes 5o basld g ol el 039530
S o5 Sl 5055 e e e 5 5 amn Dlaea 5 S 1L oS 5 Ll ol i
DS 5 oS s 2S5 4 O b oS Sl ol Coalid pte s Sjlea il dal s 1S
o 1y 5l 3590 3 man K3 b 5l 3 b g e (P08 E0Ga 5 (D) LIS ale a5 (Y+ 4 (o sh)
S b A5 Ol Conlsd oo b agrlse 5o OB WS 5 4 (5 pbas (YW 5 5 Slime) das o 15 ST
og 4 1y 3 el T (sladja 5 O3 me Cunlad oo b agrlge 53 DS AT o e 5 das o i [y YIS
(YF O 5 ML) 557 dal g i b 6,8 351 51 5 o) 5 o 3 5 38 a5 lie

JA AT ot ) Sl 5 Sl 5 553 o o) Dl Sler el e 03 e anlid ot 2131 L
V4 558 (6,8 aan b 55 (YA YY i) 53l T) ol 3L )3 LA 5 45,0 sl pke 51 (3L VM ol s oo
3)lge b s Obsloy 53 (6 s Sty 32 ¢ G shorkd 31 gm )fs Aile Dt 5 WY I 5 1 cOlgr pelaw 53 (Y419)
S Iy Rl 2l Sletst 5 VI Cad 5 b LSS S 1 30 oy 5 sl Lol a3 Joe ol 23l T3
Slods Jela Sl 5 0 () o b b (and gl 3 (slaly gome Jlasl LM 587 (68 wen S5 5 b
Gk ol 35 b 5 sladsa Gl Cel s lge e s (8505 (5,883 S (e B (SO ¢ a0l gy il
S 4 e 15 53 V4 5587 Ol ey oman (3L 1 30V8 U5 ST (68 e Ol L a5 a8 I 3L gy 5
Dl y> Sl jogasd 5 3,03 ¢S5 s 5 (S 3l 35 50T 61y OGS 2l 43 10 41 o gDy B 5l ¢ Jo i oy G
oot 41y ara g S 5 Lgs Slaaypa Rl Sladaly i 53 555 )00 ple 5 (ol e SOLM ey Sl

O Y OLS 5 2l a3V W S (S aen dob 55 055 il a e eyl b oal oal ol sl

L Knight SLi
2 Jeperson 6 Mumtaz & Zanetti.
3 Bloom " Ahiadorme

4 Haddow 8 COVID-19 pandemic



Ol 38 355 3 Sl Copnbad pute g (b S plus Sl 3k VY

ot GBS e (SCaly 55 S SIS 53 ladd x5 Rl 31 5 a5 31 Lol Wl 5 go 35 Conbad pte
Sl 1 Gallb a5 (sl (slaa 32 5 (5ol GOL o 1 s SIS Gy o 51 a5 din o, 5
5L GRIB S GO & 55 o0 LS Sl )5 SIS sh e JS a0 5 LB Slaly s 15
Llsy 5 sho,s YO sladh w Jlasl Eob (YIA) o 5 10 0T (glows oS il 4l ol 31 ol 4 o
555 93 2 lp s JRlEL W5 5 Dol el il g Gladely podle fes pl Al 5 5EST 5 (gl
e A3 S5 I s Sler Sold A, & 5 Al el S (6o ba A 5 Sl Coalad pe (153 e,
¥ L 3) Cnl ol s O Slg a3 sl g 4 Sle slal 05 57 s 9o

wiliE e U Sler A5 slae i) 5 Dol o551 5 e slaide s (ToYY) ) ST g a6 (slacS 52
I3l 30l 5 ke 3o 5 S 0651 (sland Rl Bl s 4l gl U e 2alST 2 o) 5 4 O ey ol oo
o 5> e Sl Ol s s (8wl w2l Ol pde I3l (53 1 gla Jolo Cnd 31 (el 0 2 4
Hdl o sl a5 ade ok Jlosl ks Jlo (sl o5 S5 (6 g 31l ok a1 T 550 p3 035405 Sler
s 4 Ol ookl 4 035 T b o) S5 sy S 5,5 Ol s 31 (B0 5 oSl 0313 13 5T i 51,
IS5 (VF Y i 53) Sl ol 31l 53 s gy 5 5b 4 (5555058 5 o Y grame 5 56 5 L Dol ks 231
ol 3 6oLl Slacs ;S poand 53 b pde 5 Sy SRl Eel a8 s cab 5 (golal Coalad e
s s 9 S o0l 05 SIFL 5 Lol o Hal pde (s (olail AL (I oy 25 4 et 5 Ligh e
il olazrl 5 (3Ll Gad oy Lt Bl 5 La ) 5387 Lol Lol 53 oo A apalad ple ol s 8o 528
ozl A5, —0-Y

o 35 (Y18 OSan 57 ) Sl OIS 5Lzl s 0T ailie @p;lugiw:j olasl Uiy Ol dal
LSRR E SB B s ol IS5 bar 35l 5 oy ks slasl s 3Ll s SEED
Lo LaeSCadIS” 3l 3 (VF44 (il (5 Al 5 IS s (5u40) S o (Soisumndl (555 5 i 6Ttn ey 4
395 G35 3 o 3Ll iy b Sl e i i S5 sy ooy 65 5 5 i sy ol SLelS”
ol an Oles s Ty Collanil o) 3020 55 55 g0 AZnd o g0 prlan 5131 4 i IS (LA 2l 31l il s
S 2Bl 53 )5 e 53 bl g o O 9ok S 3 s 5 bl oo ol 31 4Bl 2ol Bl bad o ges prlas oS
(S 96 s 9 VP Y col)@juiil_ﬂ)s)k\s:ﬁ)u.bL;)lQ.,\.aoU;)AijL;;L.a;éld.i)cﬁj;)bé&-db-
5 odaolisS 53 alaBl by 5 p) 5 o 4 iy slimel o oDas Dyl 5 S b eSS (Yray
(A5 2 Pl 4 (Bl5 Sl et s by 5S4 s (YA WOHSe 5 eg) 35106 5 5 5 (glalas] ) Sokoutihs
L Oble 5518 (5 g 0 Gl mg 4 ly o b OLSIS 51 Lok 55 sukome SLEE BISY 5,8 o Do $4S 4 Sy
3ol gl 3 g sl wdly iy S e il 5o S b pon 233l ol 5 Bl Bl G b S5 S g 0 SV e
e ) e sl s SB35 r ) 5 LBl i Oollanl e bEad Sdecli 557 50 & o lT

(Sed ol s gt J.lM JAJA{QQMOB;‘))‘L{J})\) slzel ¢ b do Qliljfdﬁ (VYA (o3 L55\..19L.19) EP - 3NN P

! Geopolitics 2 Aydin



YY/ 1€ &/‘oﬁé a),algu,u,m,s Al.zu

Cd )y dal g 51D gl sl JolS” e s kil 53 ek 6,13 5 g5 (3Ll Ay 5 0y 5 e o
Glas p b 228 5 St 5 g daly 445 s slizel U1 S Skl S5 (g SLOTAY O Kas 5 Joges)
Aol ol s oSl Saeayls 5y s3laBl by 5 o) o ke dlaly cp 5 5l (e 3 U il oLl 553 g e
s (a)j?(\‘WV) \(J“'\i.); slizel 4 (VWAA OLan 50505, 5lust) Al oke Ly (oolaml jlsla y (gl Ol s
JSa b8 o )15 oslinal 3y g0 eSSl 03 71 (ol e i i o5 3 5B Slabll oo 5 e
5 o (5l e il gy Rl bl 4 (oolal (la b Sy Sl (5L 4 58 3 5 oh a5 35l g0 5o
A dal g ol s (5550 IS 5 (S ey By OS5 gomn o ¢ ol bl I OT L o o (sl e
|)‘5;\_¢;s|,\_.:)9t§j;.._J(.\,.;;\,;ﬁ;t:.g,mu\gf-‘u43\,6,\4?@)_”.\iu\,@wluohg)uﬁ
51 =i (galal Sl il sloul 4 45L& TOLI S0l il a0 a3 53 (VWWAY (g 55 5 g ,d5) sls dal g 1 3 flasllcos
i&b';p@;l?al\(b_p}:bj:Sbﬁblft,kmgj:b,;.c,_w\gé;ﬂngl_.a:éu_:u)”u:oﬁ@\)‘mp,:
Sty sade 4 b gy e Bikes 3Ll a5 e F1 OV T oS il i 513 55 0 (3l Ay 2l
6&:-«.«3))[{&"]:Ldk{—ﬂgogv\i}‘){uﬁ)ﬁ.bﬁfgﬁjbﬁuﬂLs‘j‘:&&o‘};ﬁﬁ.‘)dﬁdj.\:,_w‘dv\s
j,\,ud.u:.,atfl,;\,mmu;pw:&;_lg._“sa.c,_.ﬂl)\f_w\Qg,u?jgaal.gj_.:&@t_.a;s\u)dup;
S ke o bl 5 4ty 38 A5 g0 08l 55 4 ke 9 Vo5 5 sty o8 53 s Sl oy (51 e 5
(A O o3l 505) das il 5l 1y sl 6
Wl o (3Ll Ay 23l g S 1Bl 4l 5 5 5 (goldie ST 5 e (s3ladl sy JST, by
5o bl iy Kos (g 315 05 5 Sl Bl o i ool San o 553 YIS 5 5 LolEs 2ol 31 4 e
b S 005 5 3Bl ) Bl s pb e 5 S Ll 5 a8 w31 e w55 5 )5 ol 5 g
Doy ¥ S )3 Bl il 5 5 e ot 5 e DS on Sl S 53,15 5 g 50 Sl 5 (o3l L)
(:)j'cje)\jmwl.]a.nsijjaé.@lomﬁjﬂé&&najyojjséQ\x\d\jzpj'cjj)dﬂé;\.ﬁaﬁluj
j\h\.@\o:‘xolﬁh@li;tf@&)lgjaaﬁ;,.P.-r.a\\‘%UW’VbJL..:)'\.,\S))@\.@\osﬁL;:L.a;é\.\.i)'Cj)'ljziﬁ

ol 42315 (3L iy &y Lo g5 BB 21 e 5 5 VF4) BT Il 51 FAr B AYaL L

TS Es T e B Rl g s,

I
f.
P
5“
a & > 2 < - > L & g & > < & - T 1L L a0 > < « —
> > 5 F F <2< < =2 2 2 2 22 v o v v v T T T T .
v £ £ £ £ £ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¢ ¥ ¥ ¥ ¥ oo oo
. S ET T T EEFrrErEr¥Z - rrrrErrstri¥rrz-zzz=zif-=

asdlas 5590 cla Jlo

(Ye¥y g <SSl i) (WVB=AFN) 0505 (b Ol al 53 g5 35 9 4l o1 Gl i 5 ) g5 3 g P

! Friedman 3 Stockman
2 Distortions



Onl 38 355 3 Sl Connbad pue g gl S el ol 3G /VE

G g =Y
)Umfduﬁ,;—igww@\suau)ug,w&w@j(‘)}:dusﬂﬁe@ujw,j@j
L;‘wl.hﬂjl«flﬁ‘.@‘o&cbﬁ‘r)}:ﬁ;yt}ﬂ‘fw)ﬁ)}bQ&JMQNM.@‘&)}FGJQJQ\:{)‘
el ole Ll podle oty Dlallas 55,0 bl pls Sl a5 3 aallle (T g 55 90 b adaily 53 Ole o sba
sam s aalsl )3 5scplil s g el b Calies Ll 5 Gblie 55 Sladllas s aus e OS] r,j:-@sj,\;\f;‘\:

el 0l w3 5y oy g S Sl Oy s 4 g 2 Sl

L}(MENA)L:.»&L;.a))_::f\?L;lﬁpjtfzjwl:.wQL;o\:»@\)w)ﬁq(\\‘ﬂb)o\)&wjdy\::-
4" a3 g 025 (PSTR) (g ks o:de JUis! S 3557 5 5 Jmolom s Azt ls 5y (VAP=YVF) S50y
oo . L)ls 0y 5 ghie S 055 55 p 53 &l s LAl A5 5 (6l 03 5L 0B aS b s Ll
Ll )5S e At EBSELLE S 5 g b s gl sl pxe )

Aol e i b Citie Gl 558 Ol 3 s 5 F 5 GleSe e la S (1749) 01Ss 5 sl Tl
DLt (33l OIS hs 4 oS 5 slaesls 5 Sy 3l eslinal b gl L3S oy 1 (Y210-Y48) 0555 b
ui;,ui;mjtjsc))u:‘@Lz;;ip}:‘5%&;1&:;%@.@\@,:,{@lﬁégwu&ud&;\:oxﬁu
el Lotn )5 F 5 g b DS e 5 oolal A, & 5L

Ol 33 a5 F 5 Medlom Glam 2 S Lol 4 (X9 =0FAF) 0,55 (L (WWAY) b 5 (S5l aalllas
Gl 3 s i o s o OLES (ARDL) 03 28 (glaaiis b o 555 Sl 55575 51 Jrolo gl izl
FF G S e man ls 05 5 S obolian 5 i 3T 053 4 (6 S 5 ) 03 i
13 055 5 Solskee s e 3T s SULe sladaT)s 5 e ST Sk 5 (S slaes e 3 5

..u;;_w,.ow—ww)a,,ay\)olﬂljaf,jﬁdff&p Izl J1O¥AY) O 5 JUSH 5
2SS o &S el lsban 5 gite 15 5 a8 (VAR) ()51 0 $ 53550 g, Sl eslizal b ks
13 eo8 p e Flobal 05 5k ar s 5 s (Rlb A 5 s g (6 S o ioen )13 058

\)(T~~~—Y~\9)o)536btﬁgféauL5La)j__.i5).>r)}?jwl;}a.s‘\k{b(\\"\/\)ob\g.w)}bh'—}uﬂL;,fu?
A5 5 ol S 505 45 15 O Sl SISTL (o B (glaesls Jube 5557 o] Cs 4y s sl )l 3 anlllas 3 ) 50
.@15,,:ﬁu,“,~\.ul,Gﬁm,\gwj@gtjlgu@wW.wl;w:j&a,;ﬁ&b LAt

b e wbann g g an 553 Sl 5EST 3 s 5 5 ol 03 Sk B (s 4 (1F0 ) OLKs 5 e
Ol Bl 1 Dy g 4 il laonls 3 S5 s 5l eslizal b e 3557 1 31 Juolo s izl (Y41V 51444) 6555
I3 ey F 5 g e S s Ll b A5y ke 151 E S 5 g 4 s ool 035 5L oS e

b b e 55 2STYY 53055 J 287 5 (658 e &SSL IMaal 30 oy OVF 2 0) LI 5
R LN po 5 35 Ol b .y\;:s-lsﬁ(\“h—\“\ﬂ)o)yub(Gl\/ll\/l)alirﬁﬁﬂt_&fj”j\ oslis_ul
SN 5 w555 o snan g (658 m L Uil Jlin 55 )l 55 e S0 S al 5 ool 3157

"'U)"’r)jﬂLSé’b



YO/ E-€ .Y &/pﬁé é),é/dgu)m,‘\m,s Al.zu

28] o.ﬁu.‘;wll{@ow)buLSLAJ‘,J&{)Jr)jﬂ)\if;|&\}9(\?'\)d‘)&w)&n‘fbk\w\.b).s
Fieas ay o Sl ol Sy Jool gl ol ol gy (YNN=T2Y1) 055 55 (GMM) il ponnd 528
5 St 153 b pae gl 5 (6ol 035 Sl ¢ S Ay Sl s el b A g iy Jolis ¢ S
2 S5l (S o 5 Olidod ¢ Sladl ale o (530l GG st 5 $3lg5 a5 s Ll A 5 s
ls )8

$)Ker Olejlw yiae slaysiS 55 o5 o3l Sy b s e (0F4)) 0LSGn 5 (o5l Tols
S o 4 5l Ol (GMM) &3l e 58 g, oslial b s st 5 (1430-Y4VA) 0,53 b Sl
2 e b b 5 5 lamil ) b (Sl sy &5 sl ol oy 5 (sl pite s it 1 (s3Lal
NSy

5 A 5l 3 )5S 1305 p U e e Lb) Sl ey (VF ) O 5 2505 bl
025) po5 4y pia oS 313 0LE GMM) s 3l eslisal b s izl 5 (Y0} = ¥2104) 6505 b bl s
s a8 g e S olal by (B b Sl s S Ste e g g5 s (S by ol

bl b s S oy OV V) 005 b1y 01l slal s g e Jolse (VF+Y) 0,0a 5 5Ll
s 5l 55 (St sl e sl sl 25 V8 58 (6 S won o515 0L (ARDL) (6 831 51 olizn
g o o5 A Lol bl Jos el a5 5 Sss 8506l ol ppmmen Ll )5 e

oo 3l eslical L (Y AP YY) 0595 b oy 55t o (530l Sl Coalad ot 3T oy 1 4 (Y2YF) 'K
pde L5 0 35 005 55 immed )13 05 5 e 5B (salal ol Soalid e ol Gl s 5 (VAR)
el 5 Ly 56 Lot 35 (gLl sl Olizabl ke O s I35 (5Ll vl Olizebl

YWD 6503 (b e 58S VR (Sl pu g ) el pde S (YY) TLE 5 o
48 315 0L b A FILGMM) g 5 ol Ol STL g B slaosls 5,5 51 ealil b pmylss izt sy (VA
035 2 0T B 0l Gl E5 SLnabll Gl b coman 30l o) 5 2 (s b 5 St 31501 &5 ol ps
Al SRl

YAV 053 (b OT Tt 53 25A (sl o5 5wl shatil ¢ ulow DU o dlasly (o) 2 4 (YY) 05
S3ems Dlas o Jilda 5 (DOLS) L gy Jgoms Sla o Jilda sl 2g) 5l eolinl b i ol azstls 3 (Yoo
& Al ol S G0l 03 5L a3 il (s (Al b ) 5 s 0 0L (FMOLS) el Suts’
203 055 5 e Fl el DU 5wl slasil ol e b 3Ll o SO Slael e )13 005 55

alann g 528 VO 51 (Gl a5 53 S 5 o8 p 4l 3Ll 3T gy i3y 55 (YAV) O g 5 gl
@b&us»u@ou;d;;6u°>|>;J§i})asw_.“\p@u.mbﬂ(m«-w\/)w:yw;duﬁj
A5 omen 3505 55 40l slaal 311 5 SULe L o ite sl <SG 5 4w sLasBl 01l 5 0y 55 o e

.s)ls(a)}?‘cjjﬁu_&;a;\é)l?dgsﬁjli@):)d\ﬂ&\sudb'—\.}

1 Wang 2 Citci & Kaya



Ol 8 395 2 (Sl Copnlad pute g (sl S s bl 36 /Y

zstls ) shSVYY it (ol gl 5Ll s b o) 5 5 (ol DS o ) () 2 4 (TAV) (g i 5 gl
3 15 Al A § b U3 4T s 0 0L (V48900 V) 0555 (b oS 5 slaesls 5 S5 5 3l eslial L s
j@;\quam\,wpguduwup,'.ujaiu;u::e\w.a)lapj:,.sa;ﬁ;\w\qao;ﬁ;p@,;
ey Bl oS b sl oI 4 ol 513 Gy 33 6 o5 5 ool DU e Sl G 3yl g g

bl sty ObeSTy 53 (V0V=Y 4 V) 0355 (b o5 (ol S0 ST (2 4 (Y1) T30 5 0
S Znd ¢ 53 O ey el s (5551 5 5 ¢l S 513 025 (GMM) il pass 55287 55,5 51 sl
.a)\ar)jj&;‘kd\ﬂ&bﬁlﬁ-t@jW.u\i)bpjjg;.;a;\d)la&Qaﬁjledtq-)_sj

L o by gl o sl laesls Sy 3l eslit wlbs s Slalllas 53 (Ye) ) O 57 ,EN
LS s ke Tmsay s izl (VAAY=Y 2 oY) 055 b Contte 5528 Y (sl o7 5 (b (6315T ¢l
Slp rran A dal 2 o) 5 A 4 e ol SU g 5SS Ol cabliann 5 Sla ) 558 50 oS s e
c_s)_.fada4:.59;)]&3):wl:_wt;;\jTS@\i:A.U)l:ng‘ﬂ\{pjdbtjii)f}wﬁwjdbvadu))_:f
sy el )5 5 S ST ele b S

(1RQV-1AY0) 055 (b dume )5 25 V0 sl o5 F 5 2 b S e (V) Tlom s 5 T
bl 5 o5 SV sk b b U 36 5VL 453 &8 das oo DL Bl (slaesls 5 S5, L gl sl
Cad AYL i (5l 0351 3k 3 (ol (U o VU a3 (M5l py59) S 0593 55 ol Lo o
..\J)\_s()j'cjﬁ@t.o;\Lg:L;;é\Lsaleuaﬁ-LZj;yj)\'Cjcdlﬁ-\bu.e)\s-ls.g}:.\.i))g.;a;h;&i
oo (5537 55 5 Caldal =)

Ll 3503 3525 555 5 b sl slal 5 gl DU o 5 4 e 5 gite o) &0 (Gl DLl il
255 b JulS sk b o sd Siaad gl sl SV # s 55 Gl (S (ol U 5 5 5 o (e Al
4 5 B 5 Il andlan ol 3 10 il g o I S5 ¢ 8l slaslassl 45 o8 s ol 3 Shas o gous
it &5 Sl esliinl b a5l 3 o e ddns o AT 1 )55 1 (ool DU il a5 6 L 5Ll
(oS 4 b 4 a5 L ol ol 3,8 0 13 ST 3500 a5 e 53l 5 bl alge Jols oiwslas
J}\JJJ&J.?JQ\:;.:U)J.».@\W}SJ{wL:MQL;)Qb:@l&bj}&fﬁﬂb&%&\du&
5 el DU STOIFAS) 01 5 93LTols c(1¥40) 0, en 5 gy Sldlas Laid &7 das o OLES 5 5iS
N (AL aalss pie) (VF4Y) OLSKer 5 JlaT (s o 1 (b Calab pte) (IYAY) b 5 (ol Sl
Sl 3 gudos Olalllan (Gdond ¢ b 50 b abaly 53 )l Llos 7 gy o) 55 515 Lol pde 1 (L o 5 Uy S
S 3 3 b S 5 sl 3Ll 51 Jole 65 53 Ol jas oo 43 O3 b oS 51687 ctingsy 0556 ezt
03,5 4 b 15 on sy ol Il 00 ol 330 10 Ol 03 555 1 it 33l el 31 oy a0 S0
5 (ARDL) L;LAJ.}))'\T;;I (b G laosls b bas o gla g5 5o AT LS e lusl 4 1 o)

L;\J{Q)Lézﬁdajgij)‘.iuc:\:g._&u@4;-}:\;_AALEA@\):M.UU\u;a:L&:_JC)jéjii\sjjTﬁélﬁ(VAR)

! Mazhar & Jafri 3 Telatar
2 Khan & Sagib 4 Aisen & Veiga



YY/ V8.8 ¥ &/pﬁé é),é/dgu)m,‘\m,s Al.zu

s Ale Sllan .ol ok e3lizal (FMOLS) ekl SulS Silimy o Bl o5 51 ckatily sl 557
2 S e Sl s ol SV OTAR) 0Ll 5 (YY) 0L 5 Sl oY YF) 0K
5 Osle Seddy wilylgsST (Sla o le 4 S ol sl $,5T 51 3, ol biles gas eslil (glasbl sla iz
(S 3l 0T 3 g5 g SN n (28 el e pemnad Sl oslial Ly 5 S o 03zl Laoubiledly cad eSS
Sl s el 5 o Tl S o b 1y (B3l (gl it Dl oS 5 (S Bl alne o et
23 55 005 gl LBl 5 b DU eConlsl pte ST e
o5 b ey -F
el (slaesls g e g pa V¥

Slpsla a5 L0l pl 53 )5 5 (el OB 5 Slemr Lonbad pole caylu sl (28 g 1 ) skated aallles ) o
33 riomad ool 0l 4 S a5 5 (V) o (6 SN (YY) (i 5 pedae 5 (Y2 YY) 015 andllan 1 (65 5 oo
Ol ol sl S s i b (Al ed S0 03 005 £ 5 (ol S FILT S 58 nl ot oy Sl
s e (ol DU 5 4l slasi) Sl ealinl b 0 el Dol &S5 sk ol 6l 3 b LS 0

INF, = £, + B,GDP + 3,0PE + BWUI + 3,PS + 8.SE + ,(PS x SE) + ¢, ()

S Sl Coalad pte el WU S sles 03 3l 4oy OPE ¢ galassl s, GDP Jpag ¢ 5INF (1) day 55
5590 Sesls sl (PSXSE) 4yl sladl 5 ol DU Jolas ie " aslu sluail 2 Ls SE & wbiw S5 a5 la PS
OFVO-VFY) Glejos55 (sl ¥ Sler Sonlad pide asls oS0l 5 Slemr eSS a3l oL 51 23y ol 5> eslizad
ss Mol SIS Sl e Jolm gy S eslinl b dibe 3557 Laesls Coale 4 a5 b e ol s 2]
3 S § (i planil (51 ot Lol 0 e s (Slae3l> liaetia ) S 53 Lol ok plonil (FMOLS)
(Cgnlad pder 4adS™ o oled b Slgzr Conlad e ol ol 0 o3l EViOWS 13 153 5 i baesls Ll
obie Tsdoes O kia Y 3o 53 0 L WU s 23 580 dlons oo 5581 SleDbl dg 5287 (sla 3,1 S 5
WLl foST Conbad pde (Slme 4 oS sde 5 Sl 2y Coabad o (Sl 4y 5YLsde 355 0 sy

Lasls ‘SJJTC?GL“’ u\au n}ad sbj_'.n..“.a CJ.:' R JJ-\:-

& S 051 slme ey sl
Sl ¢SS (8Yl 4o )3) 0S5 peme Cand a5 Ls i 5 INF
Sl <L (K5 T 5¥3) Y210 ol a4 & (5l Ll S 5 sladl ui, GDP
Sl <SS (s Jalls b dd 5 s 53) Ol Sl 0355k OPE
Sl ol e oL (it ol e V U 5SS Calid pe i ) Sl Sl e asls Gl Cmbipde WU
Sl <L (i ool DB YO BV b GU 0= V/0 1) (ol DS s b DU PS
Sl ¢SS (P13 Lall I 55 5l des)3) oy b A 55 4l sl SE
Sler <SS o ALl 5 el DU el e Sl ize PSXSE

Gt slaasl e

! Durani 6 Shadow Economy

2 Inflation 7 https://worlduncertaintyindex.com/
3 Trade Openness

4 World Uncertainty Index
5 Political Stability



Ol 38 355 3 Sl Connbad pue g (b Sl el bl 3G VA

Uy soses ol 505 5 e Slear <SS slaesls 5,57 5 51wl sl o, o3Il sl bl iass o
Jale Jte .l (5550, 5 S8 alo o (sl Ao SILLL (sla e e 5,809y ol wComsl 0l 03lizl (DGE)
5 i O3 Jgb )3 gy b 5 s SLa3lal o |y IS (55,5 68 L)l sl & US o jabta by gasee
rua)¢¢$;Mu4;Jécu(huuwﬂﬁfbﬂj‘duxluungjh;,,og,guubA%Uﬁduuﬁ$uh¢a>6,ng
(JUzil S 5 o 3) (g b izl (Uil IS doys) (Jizils s ol )7 (655 4 bgs o 5 g0 o) 18
eSS ol STl nl (1S (6355 e 3) (i fly B s 2 gy 5 (il IS 51 o 53) (o) i 3l sl Jlazs
Sl &S Gl i a5 ol et U Sl (WER?) sl Sl pazs (gl 2! (Sla i a5 ol s
S w35 31 Bes ba jlnn ol ol Loyl il (WVST) Slemm 550 (sl amion a5 bl s el oS5 5 eS8
g g 65T par Il 5 55
Jbe 3557 5 o,y -Y-F

ooty Ll gy g2 81 088N ila 5 el Lo 5 (FMOLSY) kSt SlST Sl o Jili 555
ad peonads S5 1 ) opl oSl @btnn 5 5 (Bome (wl I(D) 51 (S5 Gl oS anblilen daly S 5557 5
3L Gla it Ok 5 dllen S¥slas o Oatily  Soan I (36 S b ST o o5lizal S el
Coso 4 S8 Osd lome ssbay 5 JE 5l G oy pesd ) OF Y (S swsn ST 5 Cidm) AS s ,b |,
\)L;lm:Cw\L;LUL,.Aglfmw..\5644:\,\ljéjl,K@w&;éuaﬁ,U.ulam@,',wu,'
&ljojj_s)j)jc?hajﬁaFMOLSuf«j)é\))s..L'Su.oV.A\Jé\)6)bT6hLL;L~|rlqd\Q\§s|4§.u§@£|)|
35 5 s 4y b 1 Sle gy cpl B b 3HLOYAF ( 2S85) a8 o Jlasl Jgans Sl o Jilis g5 595 1,
4 @l 53l LI Sl lacibne oS 5 slols 5 cusll Slome 5 sboay s 150 5,5 ba e aen 45 Loyl 5
,nﬁnjww‘mx;,6&a0%§wﬂﬁbg§n%Aﬁﬂygﬁwﬂ)egovduj”¢4¢”
Lo bledl 5l ooty il ylg 58T o Sle 4 ,b G 0 lize ad 5l (gla pads FMOLS (radss os, . (VWAS 00l Sn
S Sl ML bl b Gl (6 3 S5 (Y, XD o 08 o 5 (Seblilen gk Oy 6l 12,8 (0 S L
oy g 8 8 5 55 Yty Sesliles dolaa b

Y, =X/f+Dyy,+u, , D =(D,.Dj) (Y)

b S Lsb e Ol ¥ daily dbs 4 X B3lad s gm SN 5 ol baygu £ ad g, Dr oY aal; s
& s b S S Uy K05 g 51 a8 on i 53 Uy 15 Y dslan rasnd 1 odeT s 4y (slaoibecsl
Al JSb 4 0 o S5 Jooli5 3l s oy goo 40 b ¥ ahslas tilan a0y s 85 el Sl ol Uy = A8y &) 50

:“\‘.Tgs‘ SWEYTS ¢

X =Ty +T5,Dp +&, 1 Agy =Uy )
AX, =T,AD, +T7,AD,, +4,, (%)

! Dynamic General Equilibrium (DGE) 5> World Economic Forum (WEF)

2 Employment 6 World Value Surveys (WVS)

3 Perception " Fully Modified Ordinary Least Squares (FMOLS)

4 Pension coverage (% of labor force) 8 Philips & Hansen



Ya/ 1€ &/pﬁé é),é/dgu)m,‘\m,s Al.zu

23 25T or S 4 G = (U Oy ) Slaocilagly apmlons 51687 s Soacily il 557 sl le A 5 Q
Dy o A ) Dy sed o.LZC}Lpl laosls caalsl
Yo =Y, - 0,00, ©®)
Tl 25 ) gty el 3k I 5 Ok et e &
91, = A — 0, *)

D pd o S ) IS 4 e di Sl MalS” Dol o llom 3y 035 s Sy 30 o) 53

0 {ﬂ} = [i th{J [i zy T {%D v)
71 t=1 t=1

VY (gm0, 5 S 5 VWAY o3l 5 5 (sebamme) Cunl Z, = (X(.DY)" 0T jo &8
oo s -Y-¥

S e sl 090 5T Cgom 358 o et dmlg alis ) (S0 93T Law 5 Guis (slaosls UL Il 23w opl 5o
Vo500 Jlaast b Gui (gloesls das oo OLE Y it 5 s b esliul (ADF) wdlyvasns 13 S OgasT
Lﬁ;p\rﬁ@bd\ﬁp.muuwﬁx il b & 45 0 Joolis 53 baosls S 5t Ble elaw 55 Aoy
b s (o puite o Soonkils alasl) 5 5 g a8y el b 3w 55 .Sl 1(D) 450 5 B s sy slaesls
b s 555m Jobe cslapite o ety Al 55 31 Oliresl 1y 135 0 oy (SEUl0n 03057 1 osliz
Shrs aw Sl esliiul b aigy addy sl ol G Y Jsdor 53 548 g0 Jdos 5 5,57 s FMOLS 55, 5l el
By o 5olss 5 S Ol (SEET lajlas pwlal p sl odd Lasein 5558 Ol 5 o 5w Solsd ST
Folsd slae aig atby Jsb nd gl Vo0 j\J:.afLasa_sl_qup-6&1\4{@}5\{&&)2&1\):.@”4.:.:9.
g gr Tl g 4By Olsiea Y 4By s 5o 5510 slre 4 e 5Ll pls el SO 5

b xis (ADF) aibpass 5 (K5 (bl 05057 gt ¥ gt

) sl a5 o Jols ol 5

R sles
bl Jlaz>| ADF . ,LT Jlz>| ADF .,LT
1(2) AR -0/F) </FO) =\/AYY 3T INF
1(1) e —5/OYV AE —Y/+94 Gl oty Lallsb o 5 GDP
1(2) ey —F/FVF ¥in1% -1/4%) Soyla 035 5k OPE
1(1) e ~AYA VAN —/AOY Sl Carlad pds e s WUl
1(2) e -V/IVEO Wints —V/AFN b OB e s PS
1(1) Y —Y/VVe ¥id\s — /Y wlo slasl jesls SE
1(1) e -V/VOY C/YOF =Y/ Y0 (gl slasl X cwlw O Jolws ize PSxSE

SR saasl e
g 48D g ST i O ga3T N gl

HQ 1555 ol Jbas SBC 5 50055 s AlC 5T s iy
Yy Y/% Y144
YN VSV Ry \
—Y/5¥ WASE YN Y

SR saasl o



Ol 38 355 3 Sl Connbad pue g (b Sl plus luattl 3G /A

jé)jTj;(FMOLS)OMCM‘%KQ@fy‘bJ})bwwwldfﬁJMWJ‘M‘&A)}&;P-
S gl Mbwuuugbyé?bﬁuw)b'/‘;\/b dbbﬁ‘qﬂ)‘@@b&w‘o.\.& 43‘)“: JJJ&JJ@L’U
Mc{buﬂu‘jQ‘oMob‘bWﬁdMMduw413»)4)@?4;%‘)%&‘&‘»@)39/\
Dshe)s F S Lol LIS ool GZisis g el Sl 5 5508 55 el Ll b 5 s 3L
w)f@‘%jﬁWJJbb&&\ﬁ‘JJ\JMQM&)J\JLMMJ.\\dk&‘dﬁ.u))ﬁb»bl.&ﬁé\yu
b S o Jalad e o e ol gn il 15 2 AYO 1 05 6 sMde s alls bl g
F 5 e el jastle s dols 6 Rl ls Sate Sl jlolies oy 0 Szl el s el sl
e LBl 5 gl S ol 5 ol Ul ol b 3l dal g I3l dnls /P sl o) 5
)‘ J)‘JLS}'.««JQLA slazsl a)\-b‘dac)}: Cj‘f LSWL;'W QUJ:S;US@LM Q\Jo U’L‘ RG] d)\.ﬁ'ﬁ Lgl.awL:u st‘.\
alo 3Ll & Slej s b il axils (Ko 55 oobw DU 4 p) 5 55 arb slasl 31 Lilg o K05 (s pm
S 33 aloslasl 1 .l 03,87 S o e o 0 5 5l il DU e 31358 0 ol jan cwliw LS L
a)\x‘géﬁdﬂali)ﬁfjé@j‘yu&ml:wc)ugk}‘.MM‘?)ﬁS)JwEMQUJJJW‘MﬁM
Wl 0 ) 5 gy (gl DS 1 2l el s sladl S e

(FMOLS) ot ot 3™ lag o Jilutm 355 5 eslizal b b 35571 gl F Jpulr

| to LT Sbae ol 2l b sl i

(VARE) f/.¥0 Wil Y/8% GDP @l JoIs el ol
ERIN -Y/ay VARL —/YY OPE Syl O35 5L
/Y4 YY) /0¥ /¥ WUl T
/oY ~Y/YFF V44 —1/YVY PS b SU et ls
/oA Y/aN0 Y /8% SE wlo slasl e ls

Y at Y/A\VE /N0Y ¥ind) PSXSE el e

e —Y/AFY AIMY ~Y'F/VFA C Cobs e

e slaadl tae
QW‘UHWCJ&.@\GMOJW\C)‘}JJ-U)J@L@.?QBCJ&WU«:)")\{O:J}\LS‘J{&}}:J‘)J
pte S s slazel o als ol en 4 aST gladely o el gy Soliaseine 3550 53 1 3131 487 5515 o)Ll sy w
Sl pde Ko sle el sl ) G (gladely b ezl ki 53 analr 33 UL pude cils 53 Conbad
S5 el OT (612 15 0d 5 o Lasl sy Slaaly 5 gl dls g (i amsle 131 87 das s ) (B
Sacaas pde 5 s Gl 53 Slabll 5 sladle 53 & opl 4 ey b S 5 55 gade Jlaz|
53 Sl Cankid pde Dbelily 3 S b sl edld g 55 po 5 F 2 OT S pl s il ol e
S il 5 Gl abad oo 5 Slabll oty 65 STl Cota 0T Bl 5 slian s 3 8 Jla| peba



AV E-ELY &/pﬁé é),é/dgu)m,‘\m,s Al.zu

s Ug S s pg polan Olyss Cunbid pide 16145 50 il Al 31 dmlg 1YY dolas 011 )3 055 & 5 o
oo galamdl (glac Il 5 LIS 5 S (38 55 508 s S (Golew 4 Ml 1 5 5 0T caghas b ussd oo
N e OF (g3lasl Cobab puts 03 52 Us ST Cmsd pude s o LS Solallas wals 2ol 531 Olgar ol 55 1) Soalad
.@!@J\féﬁfm

St 1y Sl Jlslan o )3 ) el el 55 &l (o ls Galll A 5 e 45T a0 OLES ol il L
Ol slassl 3 dls Y27 1) 055 & 5 Nl 55 oo okoils 53 (bl ) 5o Ay ¢SS il 3l sl SRR
Q.La.\.’le)_s.:)b(a)jtj.ijsé.:.a;\))btu.\*p):\ d\.a.‘.‘:-\cbu))é)laﬁdbﬁj\f@)ayu..\ﬁaﬁ‘}\
RS Aol 1YY Uslas oy 55 & 5 5lkie ¢ (ot allil A 5 4 Sl S st 3 Ay S5l 1 sl 4
.gjb,j;;f,;w:@;ﬁﬁ;ud\rsdgs‘_;,u?;\,wu)@\ﬁujw)\mal.,\fu_@

_,;:su;,u_ﬁmt,;lr. SO g5T s & U

Jle| oyleT luas 0531 ¢ 5 Lo se T

>y < /0%F Lc oL " mila (55l pude ) (S2Bll a0 g0 5T
AV /oYY %2 o bT TSl o ks sl (sl iz (SeBl a0 a3
/08 ALY JB o LT balas dez 0555 dbo 5 09037

o5 el tae
,;,s_,;V;.uumvSJQJ&@uéuo}ﬁﬂ@u;wM@@l,gﬁj@a,ﬂdiﬁFMOLsJ.u,;
Jolan puile 03037 518N o b o LT 0 sdor gl Gobo S oo 05057 1, Lo ite 0330 bl a0 g T
Do Sy dlaily 3 g5 5 (SISl en p Son i 4 p kS Bb s D Jl3line (5,LT 148 ol +/05F
et 5l (STl ol b s laline s ¥/OYY Jslae 53 S o)l T ST HL 0 ga3T 55558 0 4B pds Sk (gl ke
ke 53 st e 0353 Jla i S o Al 1) oot (sl pite o Sookiy alaly 5 ool (Sl 0a o 408 5,
4l VAOA Jslae | =S5l 05T O Jguter s b ol oy 1 |y =Sl 0305T 05l S eslizal b ot

el J i 5 5 611 bodilendly oS dns 0 QLSS 5 3 5 o3 35 0352 Jboj 2 (gn o 40 8
(S35l 5 05LT s ol ol a3lizl QT JS  Sasar 05057 5| (Soas 355 3525 oy 2 1
b St 355 Sl 1 A6 G Je 457 das s OLES § Jgdo 5 PACT) S Seeans 5 ol b 5 (ACY)
ot 03831 31 Gledl il sy D131 5 g 5 e (11 ol ok gy ol ol ) sb 4y 5 ool Lol s o
Gt Slear by (Scan 35 S sy Gasis (AC) 0ye5T 55 gl s eslizal Voliladly la o
# s 53 (GARCH) wlpess (b p5 Glaws il sls (Swans s Ol 31 jaseis (PAC) 03457 5 (ARCH)
GARCH 3 ARCH (5 Sl 5 3 0 o otalive gy 3590 Jko 3  Slaadl uilsly Ol 315 g 5 8™ das o OLS

sl v:.alfu la il 5o

1 Cointegration Test 5 Autocorrelation
2 Hansen Parameter Instability 6 Partial Correlation
3 Park Added Variables 7 Correlogram of squared residuals

4 correlogram (q statistic



Ol 38 355 3 Sl Copnbad pute g (b S plus LBl 3L AY

Flaadl il sy 5 (Souans o (50 g03T bt # g

—

Sleasl ilsls 0557 o3 5 O 33T s
Prob* Q-Stat PAC AC Prob* Q-Stat PAC AC =
Y4 /o0 VIRV VIRVN </5¥0 /XY /' AD —+/*AD \
/448 [vA /N0 /N0 \PF Y/OVY —/YFY — /Y \
WAVN ANA — /e VY —/eVY WAk ¥/040 —/+ A V{4 Al
VYO Y/ 08 /Y4 YALR Yiias Y/04V — Y /ey f
+/YVA Y/FAQ BYAN —/N\Y ¥ials O/ XYY ARV XY o
A Y/AY$ AR ALY /0¥ VE/YO —+/+\4 —/\0 4

s Slaasl e
Waslgidey 9 (6, ams =0

30500033 53 po5 5 o g W5 5 0855 e sl (Sls cam 5 BB 3Ll o 55 b 01 ) 5558
o\ig“\i.\i&.ML@?cbyw;L;:.ats.u,,w?,:gsulw,nww;w\m G YYD Jlo 5l anllas
55580535 55 0T Lo gia &S Cesl a5 BB O 51 55 55wl slasdl o311 3 b 5.l ok s O 51 sl 55 oS
Sals y ek ool L2alS SUlg & gla fole 8l s sl 05 s Lallslb A5 sy WV slee andllas
5 b DU o BLI 02 D50 4 Gl s slreals 2 4SS L aalllas ol s sl 155 5 (9305 e
3 G (sloosls Sotentdly oy 3557 g e S o o i Ll ) g b (Aly Lasme G 55 15 008
OO aalllan 1 53 (s3baml Ay o7 a3 g OLES g5 o oalitel (FMOLS) sz =Sl SulS” Sl o il 25
Solaallles 3550 0593 (b ()l 0352 5k 4303 e (ool ol ) 5 5131 Lol Gl 4y 53 3 g 50 Dlalllas
g\;j<r~\V)g,aﬂ,éﬁu(m\/)oﬂ,,@b&ma)o\)&@)6,.g>owmﬂp@ua\.@\mw:ﬂ\§
OLHSer 5 e (VFr o) 0L 5 e ((VFAY) OLKen 5 U3 cpy5 Oldllas b cpimean 3l Sl gean (Y4YF)
Colad pde ot Li 3y Sgliza (Y00V) Loms 5 T 5 (Y1) G3E 5 0L C0F21) 00 5 sl 5 (VP2 )
(Zgnlad ot Ol 5oty Ly 20) (WWAV) b 5 ol Dlalllan b s ol o oy 5 il ool sl Gilan (3L
5 o @bl Gl 25 5 65,57 31 (36 oeT 3 25 4 Jlablls 5 daT > oalad pte) OF ) 0L 5 Sl
LS sl oy 7 oy T 3 Uanesd a3 Sl sl b i 7 oo Cpnlad pude 33 Gl g (Y2 YF) &Kl 5 (Y ¥F) LIS
Sshesg Rl A )3 5 dobe laay sa (15 Lol Ll 5 e roman 355 S 5 LS 5153 4 e Ll 5 e
(1740) OL8er 5 gk Sllllas b ol ol ol 0 py 5 2ol Eol Gl 455 b (ol DU e s
T 5 (Y1) OIS 5,695 (YY) O 5 (YY) (g 5 gk o(Y4))) 36 5 0l (1F¥49) O, 5 (g5LTolis
boandlan ol gl ol ok gy Rl el G Slsl b aluslasl Gasls sl lgeen (YY) Loy
b DU 5l slasl ol Lot li o yls Jlgan (YY) 015 5 (YY) (g i 5 glon oY+ V) O gos 5 jglos Soliions
a6 35 90 Gl ol Jan 7 0l = e 405 3 457 s o 0L el gl 3503 5 555 (S bslime 3T Cite bl b
O A CanS |y 5 5 el DU T 5 e ol sl o3I ()5 e o 0L 53,8 o 13

205 Glgen (YY) 015 5 (YAV) (g i 5 pghan Slalaa b 23w



AY/ 1€ &/pﬁé é),é/dgu)m,‘\m,s Al.zu

AL 358 o ot St 5 5b 4l DU 5 4yl SLasl b 5 g @5 05 55 45T dd 0 UL alllan ol ol
Jdo 4 S DL L b ps |5 el oy 5 ndd 53 (por Jolo (olow DU 3505 3 5 e 95 o (i
St oS sl ol T slacd s ki 0 oS S-Sl sl ol pe 5 LaTHISTL (bl (glaconl 3l oslizul o fylos
sl Jlast 93 a Conl SKan 6855wl slasl &G s Cpiman (Ll er5 2 Sl Sl oslizal &
C)M@bduq&él{s:m‘)sﬁb| bl S 5 2y py 5 45 Sl OT 51 (S anlllan oyl ol
Oyl 5 O il (515 510301 Ol gz 4 55 b SLal das o i 55 1y gmiliw L5 &7 s o
355 ol DU (ol oS eslizad T )3 (gl ooy 58 S 1 gl LS 55 1 5 (0 o b ST o Jes
B s 5y ¢S Sl sl 6 TS oSS g 5 RalS 4 (S s
b o 5 V-0

S 53 el (ool 5 ol ol ite Jolb Sl s g gl 4o 5 0 e oo s 4 S ol
s e 8 Gl el WIS e &5 ale sLaml LS )3 Ll b o5 SRS Lol oS 4 b DU S
sy 5 ale slasl 2als 4 cabw SU IS 55 & 548 00 4o 5 OIS Gl 5 01,8 g 4 a1
Jos ol 35h oal B aneler 53 ey G587 5 S (sl e Jasl b Al oy b 3Ll 1 2aS (s
GiseT 4 LIl Aol B ol XS I EST 55 e 8 8 0 e 3L 4wl 1L SO Jlsl Cel Ll 5 e
il 5 5 AET oo oy S Ib s 5 5 B55aT L3l SIS 5L 43,55 51 15 amelr 531 Slaye DUl
Sl sl Wi e Jes opl b o SRl ey Clb Ul 5 ey b sES, Cals gl ol B
2 S ale s b l5 o oo opl bl sr s 5 i) ISl B ol G e 38wl el
Sl (DY gammn CoiS 15l b L A dre 5 5 Rl el b 5 el oalal gl L 5
s L5 b 2laidl el e dle oS 54k slal s l5L SLOS 5 b o oo 5 Lder Jlndl
LeesSSL wile Jlo pllss sl UL 5 Jlo 1 38 Mol 0 5L oy Slal Cond 5 3 500 12 ol 5o ST S
Oyl Ol Slzel 5 ey a5 Ll 3 (6)l3oly sl 4 b Jlo pllss Aol anw$ 5 Sy s Al Sl Sl o
eoen S ol (ol?,u,fw 5 O 4l ‘otfuu,u(,lj A5le) oy Ll glaylil s 0B as
G5 53 ot B UL sladles dlasl 5 65 S slaylS 5 ST sl p SV 5L, 8 (5OlT
4 by glaslg Sl LI Ll o) 5 SalS S e 5 4iS s el S Co s 1 pey sla e
22055 4 T Sl i 5 s il ad s g 5o Aad )8 S pllai sl L5 585 O 56 ConS
Conds S g 5 058 Ca S ulw S5 Cu s & L5 o ) S 5 il o0ld Lo )be 4t
S sl Dl 5 amale 33155 ol Gla (s )Ken 0 (32 585 4 5L izmen ST S gy 5 el 5 (3Ll
,L;f);.@!,\;,yﬁgvaljlu@wmumfj>La;§\¢wa:j¢,jd,:;§¢?,;;yﬁ!,\:4{g@)
S oslizal 5 Ml sladsbout b peant 53y gade ¢ Madlim Sl o4 b Ll o st ls ol  Sian
LS o S8 5187 4 Conlad e Al 5 b DU 1B ed o) 5 IS S 55 S55 slas S ol
ST iy el DU (60LaBl (6590, py 5 IS alaxr Sl slaaia] 5o b



Ol 38 355 3 Sl Connbad pue g gl S el ol 3G /AT

S Sl
Ay AN sl Sl (65
.@L@;Tw.xﬁ‘\sJJ,ACF,A@Ugﬁ\;)@;ﬁ,}%dbml,¢b¢\,;l,g>&>~uy1o€wy
bl OS2 5 o lie 3 O iy 5 0
c'l;,u.é)la:
10 Bl 5l i O s 5 bl L
S
Lo S5 bl s Wlie cpl sl s Cadb a5 I Colem 45, 5K0mn 08ty
sy i
J.Q.GA.:J:{-\.B,)\:-L;&)};Lg‘ﬂ‘)béjlmg:ﬁ\.v-"}:})debﬁa&ﬁb&ujicfmujl:uj‘%ﬂﬁ%

Cit'
5 ol abee N 5 S (S ann ST L Ol slal s s 5 Jisn Jelse 3B 0 Y) Loy o gl a5 1Al 5 oo Sk ¢ 2 LT

.DOI: 10.22034/jepr.2023.62838 AY1-40 (VY (golas] Colidoe

oS sl (gla ) 4287 53 Ol Eils slasl .\;‘t:\,.r,,:,,,\f;t ol gy VP ) lgadamms ¢ iz 5 35 ¢ b S0 S ¢ gl 553 3]
.DOI: 10.22111/SEDJ.2022.43997.1260 V-0+ (¥ WV «olil sbas] aloes i

.DOI: 10.22080/iejm.2021.21255.1835 .YV\-YOY (\O(¥+) cOMS slazil aaliins 2

Ol O S Ls Sa 5 4 i Syl zzst Microfit eSCas™ oo )l et sl _axsl (WAF) et o o i
https://www.gisoom.com/book/1356183

@}Tdu)dt:ﬁ‘)judu)"_—fdl‘)ydb:vjj‘c}ﬁw‘;ylj;‘uk}:-k?\'—‘".(\“4‘/\>%Jlfj“-éj‘}ML&J—A;QC;LA;L;A}}%&]&&?

https://economic.mofidu.ac.ir/article_39254.html ¥\ \-YVV «(Y)$ ( cslasl cloalslw 5 Solafllas aloes ()

O AV_LJ s St s Ay L;;)—!)lj sl a3l (YFeY) 6“__..4-\_:__.« “_;}__.»}_aj_:_{‘ e N I -
https://www.gisoom.com/book/11487058

https://nashr.majles.ir/article_67.html .\ Yd-VFA (V1))

‘Lfg‘é’_dﬁd“u"ujf? @‘Dﬁwwdh)ﬂ): ()jcj)wl:..xd)uug‘\bb .(\vﬂb)@)‘:\j}&}b);éﬁéiﬁy Sk
https://www.sid.ir/paper/263709 A¥-Y+A (YV)4

Jb 55 5 adlbarw g by 428 (gLl Ay s ke 5t YA) e o (s g S glew ¢ Sl ¢ slio cosl s glus tlasee cosl 355 gl

DOI: 10.22055/je.2019.23065.1732 F4-VV cO N s/t 31z aloes (PSTR) L, s Sl & g &5 Jote 3 S5 tane 5

$ IV OVNYA G 5 (555 0 sloaT lalllos alons - Jodl oy 5Ll 1 01 S 51 5 gy YoYY i 3604 Y) a5


10.22034/jepr.2023.62838
10.22111/SEDJ.2022.43997.1260
10.22080/iejm.2021.21255.1835
https://www.gisoom.com/book/1356183
https://economic.mofidu.ac.ir/article_39254.html
https://www.gisoom.com/book/11487058
https://nashr.majles.ir/article_67.html
https://www.sid.ir/paper/263709
10.22055/jqe.2019.23065.1732

AD/VE-F LY &/‘oﬁé a),algh,u,m,s aloes

sLas) ales (PSTR) L = Jlas! Q}:_w;) Je (D8B) sl 425 55 eoloasl iy 5 P8 slaleaT j1.(1ray) ‘..:b.c (S g e 06,0
.DOI: 10.22055/j0e.2018.23066.1706 .Y+ -\ «(F)VO ¢ s y/tio

DO-YO (OFNF ¢ 7, jb aoliin gty alows 01 1 55 AT 53 @35 20N gl e LSB.(vA) et (A S 5 (Sl (S £l o3 jens

https://pajooheshnameh.itsr.ir/article_13724.html

https://egdr.journals.pnu.ac.ir/article_3935.html &F-Y¥ «(F A « colasl drw o 5 Ly (sla_ins 5

E5 It do s 5 (3Bl Aty § 55 8 Dslize lag i 5T 35570 OFAY) 550 0l geme s st 5 Dl OIS 80 1008 ¢ g
https://jes.journals.umz.ac.ir/article_67.html AYV-VEe (VA cOMSDlatl dolin g iy alrms . o i Sladde CIB 53 O) 51 55 ST

https://www.gisoom.com/book/11287652 .ol ¢ b 5 e b Lz (o33l (b 5 4 L5 10U slasdl (\YAV) ple (g STLS
https:/iwww.gisoom.com/book/11230232 .o ¢ Bl bzt ol slasl a5 . (1¥A0) ule g SLo

AN cglldo st ales (GTT) Cotin slay 5287 )3 0555 1 1S oL A .OFAP) Luge (5 530540 (6l ¢ Joidll gl ¢ g3LTol s
DOI: 10.22055/jqe.2017.18817.1448 A#\-\Ad

)Ld-"—‘;/oibu 6&)\_«\ ‘SJ&-A Qb)l_w \.,Pr:uﬁ LSLAJ)_S BE r)j B dbw\ ;v\._a_ag_ X_J‘l: (\f’ \) 4:.11.& 4.,\.'.'9)‘ 9 G)LGJ. tg; ‘J—.&d\y‘ t&bl{TcLﬁ:
DOI: 10.22055/jge.2021.32056.2197 V-5V (Y)\4 «(c /el

cslaing g abes (VFAFNYF) 01 s 05 &5 SHE ST Jolse ol s (Ml sl o8 SIELOYAY) oS ¢ b 5 s Sl (sl

DOI: 10.22054/ijer.2018.8825 ovV-Y¥ «(YEIYY 0/ o/ (gslaz]

oy iS5 el s py’@l.:._.e.bﬂ.l SO Guge ( slaes J:il.P (bl éb\f}» (oodne ¢ Jallie (Caate ¢51 g2 ) gLl esls al
.DOI: 10.22103/jdc.2023.19861.1274 N=YA «(Y)A crls pow 5 s 37 loms . dmes 55 Sl 5 5 a3ldnus 5

https://ensani.ir/fa/article/12450 .0Y-0V (Y +)f cslas/ 4 Kb aslials O 5l 5 (g5lambl sy o5 daly ooy OYA) a5 ¢ ad SLbLD
w8 =0l 65 5> e Sleslanal L Ol s P25 5 3kl dd, Ole abafy il .(1749) CSL.; Wl 5l g alb g cdeme gdyf.s;.u She
.DOI: 10.22054/ijer.2020.43207.765 N V0-4Y «(ADYD Ol o/ (s3las] (sla_ying s alos

jUJ)‘;)LA’f/‘;LA‘fiAjJ? 4.6:-.44’_.4_’5 GL:L’J c\zwjja.w)‘ O‘j_\)b ‘)r‘))}' LSLAC,_‘»\:.‘» (ij\..lle& r (\f'*)b\.&f (05 9 bdkrw ch‘)'._.l&

https://ecor.modares.ac.ir/article-18-65409-fa.html NAV=104 (VY (It L dnw o

‘_;u)}.:sgusst);(.),;_J,:S,,6—,,;1.,0L;)\fg).u,@-ff&L,J;&Lulﬂsi:.(wn)wu‘@u,x,swm%uéwuﬂu@w

https://econrahbord.csr.ir/article_146171.html YWA-VOY «(¥)V ¢ « calasl 3 ), aloes amw 5 Jl= >

NOFNE (PO + o gar (Ko wl v (63 o]y olalllos ahoes 0T Gladualy 5 e 1o 5 LK 0T g low K .(114) 08 50 ( L 3

https://sspp.iranjournals.ir/article_48006.html

QLA)L««}.A.G;..’r:-...a5\.&)}.&{)363@‘&)}@‘;}&3}6»@»@\5; w)f(\r««)ﬁf‘r-ﬁnw)w‘)ﬁ)M\‘LAJ;'LG‘G}))K
DOI: 10.30473/egdr.2018.41244.4880 VF-00 (YA + ¢ 53Lasil dnusi 5 Ly sl sz aloes gy Bl 3,555 ool (5, K0n

(Sl rta g s 4Bl dan g g dnen 5 Jlo 53 e Sl g8 53 055 sl 03513 LU P ) 23 ¢t al 5 AT ¢ i 8o ¢ ite
.DOI: 10.22054/ijer.2020.44433.777 X\Y-\a+ (APIYS O o/ (oalazi]

DOI: RAEESARA ‘(\)0 ‘43[6)_.«/; Mf"d;u -\._:-\> LgJ.A‘}_.& 45\)‘ :O‘j'."‘)" t)j le'hu‘.“ﬂ}i} u“)‘l g:,__..ul._.._..u (“‘4‘4‘) <y Lo)l._.>' R
10.22103/JDC.2019.11986.1046


10.22055/jqe.2018.23066.1706
https://pajooheshnameh.itsr.ir/article_13724.html
https://egdr.journals.pnu.ac.ir/article_3935.html
https://jes.journals.umz.ac.ir/article_67.html
https://www.gisoom.com/book/11287652
https://www.gisoom.com/book/11230232
10.22055/jqe.2017.18817.1448
10.22055/jqe.2021.32056.2197
10.22054/ijer.2018.8825
10.22103/jdc.2023.19861.1274
https://ensani.ir/fa/article/12450
10.22054/ijer.2020.43207.765
https://ecor.modares.ac.ir/article-18-65409-fa.html
https://econrahbord.csr.ir/article_146171.html
https://sspp.iranjournals.ir/article_48006.html
10.30473/egdr.2018.41244.4880
10.22054/ijer.2020.44433.777
10.22103/JDC.2019.11986.1046

Ol 58 395 2 (Sl Copnlad pute g (b Sl s bl 3G /AP

41’?-40‘}]_\ BE ;élmj 6\4;_&,« —Ls‘ﬂda‘w‘_g 6LAY\§ Silsyle g 62':2;- B3] CJ- @‘f:‘b O J;L;)l SR .(\yay) = LA& Lué‘jdg} D5 (e
https://joer.atu.ac.ir/article_411.html AFA-\\Y OV ¢ golas aoliinys

DOL: AWV -8A (VY il sLaisl alone . S35 kS r aalw 3Ll 3PN S5 (S S5 0lans 5 plael ¢ gl a5 ¢ )
10.22111/SEDJ.2022.40603.1164

6@)}.&-{3@@4}:—w}7 JB)A 6\#)}& r)jj Jﬁ L—w‘;—wﬂfu (\f'\)vL:ﬂ-.»L@J\JM}J\A c‘_;j;.v LS)-"L" ‘r..?-JSM.& LCJ.!_J 6«-&\.&
DOI: 10.22103/jdc.2022.19276.1230 Y¥Y-Y\¥ «(Y)V crlo pov 5 drw o7 aloes a3l dnus 55

References

Abdi Seyyedkolaee, M., & Taheri Bazkhaneh, S. (2020). Revisiting the relationship between economic growth
and inflation in iran using time-frequency analysis. Iranian Journal of Economic Research, 25(85), 91-115.
DOI: 10.22054/ijer.2020.43207.765 [In Persian].

Ahiadorme, J.W. (2022). On the aggregate effects of global uncertainty: Evidence from an emerging
economy. South African Journal of Economics, 90(3), 390-407. DOI: 10.1111/saje.123009.

Aisen, A., & Veiga, F. J. (2007). Does political instability lead to higher and more volatile inflation?: A panel
data analysis. Panoeconomicus, 54(1), 5-27. https://scindeks.ceon.rs/article.aspx?artid=0032-89790701005A.

Alizadeh, S. & Momeni, F. (2023). Investigating the reasons for the continuation of inflationary policies in iran
from the perspective of the analytical level of development. The Economic Research, 23(3), 159-187.
https://ecor.modares.ac.ir/article-18-65409-fa.html [In Persian].

Asayesh, H., Mostafapour, Y., & Shamsollahi, R. (2023). Investigating the impact of various factors on inflation in Iran
with an emphasis on the Covid-19 pandemic. Economic Policies and Research, 2(1), 95-121. DOI:
10.22034/jepr.2023.62838 [In Persian].

Aydin, C., Esen, O., & Bayrak, M. (2016). Inflation and economic growth: A dynamic panel threshold analysis for Turkish
republics in transition process. Procedia-Social and Behavioral Sciences, 229, 196-205. DOI:
10.1016/j.sbspro.2016.07.129.

Balcilar, M., Gupta, R., & Jooste, C. (2014). The Role of Economic Policy Uncertainty in Forecasting US Inflation
Using a VARFIMA model. Univ Pretoria Depart Econ Working Paper, https://www.academia.edu/download.

Barro, R. (1991). Economic growth in a cross section of countries. Quarterly Journal of Economics, 106(2), 407-
433. DOI: 10.2307/2937943.

Bloom, N. (2009). The impact of uncertainty shocks. Econometrica, 77(3), 623-685. DOI: 10.3982/ECTA6248.

Bloom, N. (2014). Fluctuations in uncertainty. Journal of Economic Perspectives, 28(2), 153-176. DOI:
10.1257/jep.28.2.153.

Buehn, A., Dell’Anno, R., & Schneider, F. (2018), Exploring the dark side of tax policy: an analysis of the
interactions between fiscal illusion and the shadow economy, Empirical Economics, 54(4), 1609-1630.
https://doi.org/10.2139/ssrn.2643339.

Canh, N. P., & Thanh, S. D. (2020). Financial development and the shadow economy: A multi-dimensional
analysis. Economic Analysis and Policy, 67, 37-54. DOI: 10.1016/j.eap.2020.05.002.

Citci, S. H., & Kaya, H. (2023). Exchange rate uncertainty and the connectedness of inflation. Borsa Istanbul
Review, 23(3), 723-735. DOI: 10.1016/j.bir.2023.01.009.

Cui, X., Wang, W., Isik, C., Uddin, I., Yan, J., Gu, X., & Ahmad, M. (2024). Do geopolitical risk and economic
policy uncertainty cause CO2 emissions in BRICS? The role of institutional quality and energy productivity.
Stochastic Environmental Research and Risk Assessment, 38, 1685-1699. https://doi.org/10.1007/s00477-
023-02646-3.

Dahliana, D. (2022). Panic buying as a cause of inflation: al-magrizi’s perspective. Journal of Islamic Economics
and Business, 8(1), 45-55. DOI: http://dx.doi.org/10.21093/at.v8i1.4416.


https://joer.atu.ac.ir/article_411.html
10.22111/SEDJ.2022.40603.1164
10.22103/jdc.2022.19276.1230
10.22054/ijer.2020.43207.765
10.1111/saje.12309
https://scindeks.ceon.rs/article.aspx?artid=0032-89790701005A
https://ecor.modares.ac.ir/article-18-65409-fa.html
10.22034/jepr.2023.62838
10.1016/j.sbspro.2016.07.129
https://www.academia.edu/download/80669783/wp_2014_60.zp39200.pdf
10.2307/2937943
10.3982/ECTA6248
10.1257/jep.28.2.153
https://doi.org/10.2139/ssrn.2643339
10.1016/j.eap.2020.05.002
10.1016/j.bir.2023.01.009
https://doi.org/10.1007/s00477-023-02646-3
https://doi.org/10.1007/s00477-023-02646-3
http://dx.doi.org/10.21093/at.v8i1.4416

AVIVEF Y 5o 0390 sl yus g dnusgs dloeo

Dahmardeh, N., Safdari, M., & Shahiki Tash, M. (2010). The effect of macroeconomic indices on income distribution
in Iran. Iranian Journal of Trade Studies, 14(54), 25-55. https://pajooheshnameh.itsr.ir/article_13724.html [In
Persian].

Daliri, H., & Nazari, A. (2019). Threshold effects of inflation on growth in D8 countries: A panel smooth transition
regression approach. Quarterly Journal of Quantitative Economics, 15(4), 1-20. DOI: 10.22055/jge.2018.23066.1706
[In Persian].

Durani, F., Bhowmik, R., Sharif, A., Anwar, A., & Syed, Q. R. (2023). Role of economic uncertainty, financial
development, natural resources, technology, and renewable energy in the environmental phillips curve
framework. Journal of Cleaner Production, 420, 138334. https://doi.org/10.1016/j.jclepro.2023.138334.

Dell’Anno, R., & Davidescu, A.A. (2019). Estimating shadow economy and tax evasion in Romania. A comparison by
different estimation approaches. Economic Analysis and Policy, 63, 130-149. DOI: 10.1016/j.eap.2019.05.002.

Dorj, H. (2022). The implications of Russia and Ukraine war (2022) on the international economy. Central Asia
and The Caucasus Journal, 28(118), 37-60. [In Persian].

Durguti, E., Tmava, Q., Demiri-Kunoviku, F., & Krasniqi, E. (2021). Panel estimating effects of macroeco-nomic
determinants on inflation: Evidence of Western Balkan. Cogent Economics & Finance, 9(1), 1942601. DOI:
10.1080/23322039.2021.1942601.

Ehsanfar, M.H. (2021). An investigation of the long-term impact of exchange rate uncertainty on the growth of
industrial production: FMOLS and DOLS approaches. Macroeconomics Research Letter, 15(30), 252-271.
DOI: 10.22080/iejm.2021.21255.1835 [In Persian].

Friedman, M. (1977) Nobel lecture: Inflation and unemployment. Journal of Political Economy, 85, 451-472.
https://doi.org/10.1086/260579.

Gasparéniené, L., Remeikiené, R., & Heikkila, M. (2016). Evaluation of the impact of shadow economy
determinants: Ukrainian case. Intellectual Economics, 10(2), 108-113. DOI: 10.1016/j.intele.2017.03.003.

Ghanayem, A., Downing, G., & Sawalha, M. (2023). The impact of political instability on inflation volatility: The
case of the Middle East and North Africa region. Cogent Economics & Finance, 11(1), 2213016. DOI:
10.1080/23322039.2023.2213016.

Gholami, A., Ahmadi, S.M.M., & Pourghobadi, F. (2022). The effect of central bank independency and policy
targeting on inflation control in developing countries. Economic Strategy, 10(39), 753-779.
https://econrahbord.csr.ir/article_146171.html [In Persian].

Ghorbani, M. (2020). US-China trade war: its causes and impacts. Strategic Studies of Public Policy, 10(35), 134-
154. https://sspp.iranjournals.ir/article_48006.html [In Persian].

Gupta, D.K., Madhavan M.C., & Blee, A. (1998). Democracy, Economic Growth and Political Instability: An
Integrated Perspective. Journal of Socio Economics, 27(5), 587-611. DOI: 10.1016/S1053-5357(99)80113-9.

Haddow, A., Hare, C., Hooley, J. and Tamarah, S. (2013). Macroeconomic uncertainty: What is it, how can we
measure it and why does it matter?. Bank of England Quarterly Bulletin, 53(2), 100-109.
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2281090.

Hamilton, A. (2001). Exploding inflation. Zeal Intelligence, Retrieved from www.zealiic.com/2001/explode.

Haghighat, J., & Akbar Mousavi, S. (1401). Advanced applied econometrics. Noor Alam Publications, Tehran.
https://ww.gisoom.com/book/11487058 [In Persian].

Hashemi Dizaj, A., Hazeri Niri, H., & Samadzadeh, S. (2022). The impact of monetary policy on inflation in oil
developing countries and developed countries. Journal of Development and Capital, 7(2), 213-232. DOI:
10.22103/jdc.2022.19276.1230 [In Persian].

Hassan, M., & Schneider, F. (2016). Size and development of the shadow economies of 157 worldwide countries:
Updated and new measures from 1999 to 2013. Journal of Global Economics, 4(3), 1-14. DOI: 10.4172/2375-
4389.1000218.

Heidari, H., Asghari, R., & Alinejad, R. (2016). Political stability and inflation rate nexus in selected MENA
countries. Journal of Monetary and Banking Research, 9(27), 83-108. https://www.sid.ir/paper/263709 [In
Persian].


https://pajooheshnameh.itsr.ir/article_13724.html
10.22055/jqe.2018.23066.1706
https://doi.org/10.1016/j.jclepro.2023.138334
10.1016/j.eap.2019.05.002
10.1080/23322039.2021.1942601
10.22080/iejm.2021.21255.1835
https://doi.org/10.1086/260579
10.1016/j.intele.2017.03.003
10.1080/23322039.2023.2213016
https://econrahbord.csr.ir/article_146171.html
https://sspp.iranjournals.ir/article_48006.html
10.1016/S1053-5357(99)80113-9
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2281090
http://www.zealiic.com/2001/explode.htmon28/12/2016
https://www.gisoom.com/book/11487058
10.22103/jdc.2022.19276.1230
10.4172/2375-4389.1000218
10.4172/2375-4389.1000218
https://www.sid.ir/paper/263709

Ol 38 395 3 Sl Connbad pue g (b Sl el bl 3G /AN

Heydarpour, A., & Pourshahabi, F. (2012). Explaining the Effects of Economic Uncertainty on Macroeconomic
Variables (Case study: Iran). Majlis and Rahbord, 19(71), 125-148. https://nashr.majles.ir/article_67.html [In
Persian].

International Monetary Fund. (2002). Measuring the non-observed economy. Paris: the organization for economic co-
operation and development (OECD) publishing. Retrieved May 26, 2024, from https://doi.org/10.5089.

Izadkhasti, H., Negintaji, Z., & Najafi, M.M. (2022). Investigating the factors affecting on inflation with emphasis
on knowledge-based economy in oil exporting countries. Stable Economy Journal, 3(3), 50-71. DOI:
10.22111/sedj.2022.43997.1260 [In Persian].

Jafari Parvizkhanlou, K., Khezri, M., & Azali, R. (2019). Analysis of effects of democracy on inflation: Case study of
MENA. The Journal of Economic Studies and Policies, 6(2), 277-311. https://feconomic.mofidu.ac.ir [In Persian].

Jespersen, J. (2009). Post-Keynesian economics: Uncertainty, effective demand & (un) sustainable development.
In Dijon-Conference, Dijon (pp. 10-12). [Semanticscholar].

Kazerooni, A., Asgharpur, H., & Nafisi Moghadam, M. (2020). The effect of political stability and democracy on
economic growth in selected countries of the organization of Islamic cooperation: Dynamic panel approach (SYS-
GMM). Economic Growth and Development Research, 10(39), 55-74. DOI: 10.30473/egdr.2018.41244.4880 [In
Persian].

Khan, S.U., & Sagib, O.F. (2011). Political instability and inflation in Pakistan. Journal of Asian Economics,
22(6), 540-549. https://doi.org/10.1016/j.asieco.2011.08.006.

Khodaverdizadeh, M., Khodaverdizadeh, S., jani, S., & khalili, A. (2019). Threshold effect of inflation on economic
growth in developed and developing countries, selective approach the panel smooth transition regression (PSTR).
Quarterly Journal of Quantitative Economics, 16(1), 49-77. DOI: 10.22055/jqe.2019.23065.1732 [In Persian].

Knight, F.H. (1921). Risk, uncertainty and profit (Vol. 31). Houghton Mifflin. https://www.scirp.org/reference.

La Porta, R., & Shleifer, A. (2014). Informality and development. Journal of Economic Perspectives, 28(3), 109-
26. DOI: 10.1257/jep.28.3.109.

Leeper, E.M. (2010), Monetary science, fiscal alchemy. Working Paper, 16510, NBER, Cambridge, MA.
https://www.nber.org/papers/w16510.

Li, T., Ma, F., Zhang, X., & Zhang, Y. (2019). Economic policy uncertainty and the Chinese stock market
volatility: Novel evidence. Economic Modelling. 87(3), 24-33. DOI: 10.1016/j.econmod.2019.07.002.

Marshall, E.C., Saunoris, J., Solis-Garcia, M., & Do, T. (2023). Measuring the size and dynamics of US state-
level shadow economies using a dynamic general equilibrium model with trends. Journal of Macroeconomics,
75, 103491. DOI: 10.1016/j.jmacro.2022.103491.

Mazhar, U., & Jafri, J. (2017). Can the shadow economy undermine the effect of political stability on inflation?
empirical evidence. Journal of applied economics, 20(2), 395-420. DOI: 10.1016/S1514-0326(17)30018-1.

Mazhar, U., & Méon, P.G. (2017). Taxing the unobservable: The impact of the shadow economy on inflation and
taxation. World Development, 90, 89-103. DOI: 10.1016/j.worlddev.2016.08.019.

Medina, L., & Schneider, F. (2019). Shedding light on the shadow economy: A global database and the interaction
with the official one. CESifo Working Paper, No. 7981. https://ssrn.com/abstract=3502028.

Mohammadi Khyareh, M. (2020). Monetary policy and inflation dynamics in Iran: new evidences. Journal of
Development and Capital, 5(1), 111-130. DOI: 10.22103/jdc.2019.11986.1046 [In Persian].

Mohammadi, T., & Nabi-Zadeh, A.H. (2013). Investigating the relationship between real exchange rate
misalignment and imports of intermediate-capital and consumer goods in Iran. Economics Research, 13(51),
113-149. https://joer.atu.ac.ir/article_411.html [In Persian].

Motaghi, S., Saifi, A., & Ebrahimi, S. (2021). The Relationship between Trade Openness and Inflation in Selected
Developing and Developing Countries. Iranian Journal of Economic Research, 26(86), 190-212. DOI:
10.22054/ijer.2020.44433.777 [In Persian].

Mumtaz, H., & Zanetti, F. (2013). The impact of the volatility of monetary policy shocks. Journal of Money,
Credit and Banking, 45, 535-558. DOI: 10.1111/jmch.2013.45.issue-4.


https://nashr.majles.ir/article_67.html
https://doi.org/10.5089
10.22111/sedj.2022.43997.1260
https://economic.mofidu.ac.ir/article_39254.html
https://www.semanticscholar.org/paper/Post-Keynesian-economics%3A-uncertainty%2C-effective-%26-Jespersen/ef33b097377df5628bc29dada85f557d9e6801e9
10.30473/egdr.2018.41244.4880
https://doi.org/10.1016/j.asieco.2011.08.006
10.22055/jqe.2019.23065.1732
https://www.scirp.org/reference/referencespapers?referenceid=1917504
10.1257/jep.28.3.109
https://www.nber.org/papers/w16510
10.1016/j.econmod.2019.07.002
10.1016/j.jmacro.2022.103491
10.1016/S1514-0326(17)30018-1
10.1016/j.worlddev.2016.08.019
https://ssrn.com/abstract=3502028
10.22103/jdc.2019.11986.1046
https://joer.atu.ac.ir/article_411.html
10.22054/ijer.2020.44433.777
10.1111/jmcb.2013.45.issue-4

A/ E-F LY &/‘oﬁé a),algu,u,m,s Al.zu

Nasrollahi, Z., Rezaei, A., & Dehghan Banadkoki, F. (2022). Shadow economy effects on quality of life. Stable
Economy Journal, 3(1), 98-131. DOI: 10.22111/sed]j.2022.40603.1164 [In Persian].

Nguyen, C.P. (2022). Does economic complexity matter for the shadow economy? Economic Analysis and Policy,
73, 210-227. DOI: 10.1016/j.eap.2021.12.001.

Phillips, P.C.B. & Hansen, B. (1990). Statistical inferences in instrumental variables regression with 1(1)
processes. The Review of Economic Studies, 57(1), 99-125. https://www.jstor.org/stable/2297545.

Rahman, S.U., Faisal, F., Ali, A., Sulimany, H.G.H., & Bazhair, A.H. (2023). Do financial technology and
financial development lessen shadow economy? The Quarterly Review of Economics and Finance. 90, 201-
210. DOI: 10.1016/j.qref.2023.06.005.

Sadeghi, A., & Tayebi, S.K. (2018). Effects of International Sanctions and Other Determinants on Iran’s Inflation
Rate (1981-2014). Iranian Journal of Economic Research, 23(74), 33-57. DOI: 10.22054/ijer.2018.8825 [In
Persian].

Safuan, S., Habibullah, M.S., & Sugandi, E.A. (2021). Mitigating the shadow economy through financial sector
development in Indonesia: Some empirical results. Heliyon, 7(12), DOI: 10.1016/j.heliyon.2021.e08633.

Schneider, F., & Enste, D.H. (2000). Shadow Economies: Size, Causes, and Consequences. Journal of Economic
Literature, 38(1), 77-114. http://www.jstor.org/stable/2565360.

Schneider, F., Buehn, A., & Montenegro, C.E. (2010). New estimates for the shadow economies all over the
world. International Economic Journal, 24(4), 443-461. DOI: 10.1080/10168737.2010.525974.

Shah-Abadi, A., Amiri, B. & Ganji, M. (2017). The effect of governance index on inflation in selected countries of G77.
Quarterly Journal of Quantitative Economics, 14(3), 161-185. DOI: 10.22055/jqe.2017.18817.1448 [In Persian].

Shahabadi, A., Karami, B., & Arghand, H. (2022). The impact of economic complexity on inflation in the selected
countries of organization of Islamic cooperation. Quarterly Journal of Quantitative Economics, 19(2), 67-91.
DOI: 10.22055/jge.2021.32056.2197 [In Persian].

Shakeri, A. (2008). Macroeconomics: Theory and policy. Pars Navisa Publishing, Tehran. https://www.gisoom.com
[In Persian].

Shakeri, A. (2015). An introduction to Iran's economy. Rafee Publications, Tehran. https://www.gisoom.com [In
Persian].

Sohaeili, K., Delnajian, S., & Pourmahmoudian, P. (2014). Estimating the impact of different inflation rates on the
economic growth rate and determining the threshold limit of the inflation rate in Iran in the form of non-linear
models. Macroeconomics Research Letter, 8(16), 121-140. https://jes.journals.umz.ac.ir/article_67.htm [In
Persian].

Stockman, A.C. (1981). Anticipated inflation and the capital stock in a cash in-advance economy. Journal of
Monetary Economics, 8(3), 387-393. https://doi.org/10.1016/0304-3932(81)90018-0.

Taherizadeh Anaripour, J., Monsef, A., Moalemi, M., Biyabani, J., & Nejati, M. (2023). The Effect of Inflation
Uncertainty on Happiness in Developed and Developing Countries. Journal of Development and Capital, 8(2),
1-29. DOI: 10.22103/jdc.2023.19861.1274 [In Persian].

Tabatabai Qomi, Z (2001). Investigating the relationship between inflation and economic growth in Iran. Monthly
Bank and Economy, 4(20), 57-52. https://ensani.ir/fa/article/12450 [In Persian].

Telatar, E., Telatar, F., Cavusoglu, T., & Tosun, U. (2010). Political instability, political freedom and inflation.
Applied Economics, 42(30), 3839-3847. DOI: 10.1080/00036840802360237.

Teshkini, Ahmed (2004). Applied econometrics with the help of microfit. Dibagaran Publications, Tehran.
https://www.gisoom.com/book/1356183 [In Persian].

Tran, T.K.P. (2023). The political stability—inflation nexus in South East Asia countries: Does shadow economy
moderate? Montenegrin Journal of Economics, 19(1), 153-160. DOI: 10.14254/1800-5845/2023.19-1.13.

uddin, M.A., Ali, M.H., & Masih, M. (2017). Political stability and growth: An application of dynamic GMM
and quantile regression. Economic Modelling, 64, 610-625. DOI: 10.1016/j.econmod.2017.04.028.


10.22111/sedj.2022.40603.1164
10.1016/j.eap.2021.12.001
https://www.jstor.org/stable/2297545
10.1016/j.qref.2023.06.005
10.22054/ijer.2018.8825
10.1016/j.heliyon.2021.e08633
http://www.jstor.org/stable/2565360
10.1080/10168737.2010.525974
10.22055/jqe.2017.18817.1448
10.22055/jqe.2021.32056.2197
https://www.gisoom.com/book/11287652
https://www.gisoom.com/book/11230232
https://jes.journals.umz.ac.ir/article_67.htm
https://doi.org/10.1016/0304-3932(81)90018-0
10.22103/jdc.2023.19861.1274
https://ensani.ir/fa/article/12450
10.1080/00036840802360237
https://www.gisoom.com/book/1356183
10.14254/1800-5845/2023.19-1.13
10.1016/j.econmod.2017.04.028

Ol 38 355 3 Sl Connbad pue g (b Sl plus luattl 36 /8-

Wang, Y. (2023). Impact of China’s economic policy uncertainty on inflation rate. SHS Web of Conferences 163,
01031 (2023). EDP Sciences DOI: 10.1051/shsconf/202316301031.

World Bank (2023). Data downloaded from https://data.worldbank.org. on November 22, 2023.

World Uncertainty Index (2023). Data downloaded from https://worlduncertaintyindex.com/data on November
22, 2023.

Yolanda, Y. (2017). Analysis of factors affecting inflation and its impact on human development index and
poverty in Indonesia. European Research Studies Journal, XX(4B), 38-56. https://ersj.eu/journal/873.

Zarineghbal, H., Jafari Samimi, A., & Tehranchian, A.M. (2018). The effect of central bank independence on output
and inflation fluctuations in Iran. Economic Growth and Development Research, 8(30), 33-54.
https://egdr.journals.pnu.ac.ir/-article_3935.html [In Persian].


10.1051/shsconf/202316301031
https://data.worldbank.org/
https://worlduncertaintyindex.com/data/
https://ersj.eu/journal/873
https://egdr.journals.pnu.ac.ir/-article_3935.html

	Abstract
	Introduction
	Method
	Results
	Conclusions
	Author Contributions
	Data Availability Statement
	Acknowledgements
	Ethical Considerations
	Funding
	Conflict of Interest
	چکیده
	1- مقدمه
	2- مبانی نظری
	1-2- تورم
	2-2- ثبات سیاسی
	3-2- اقتصاد سایه
	4-2- عدم قطعیت جهانی
	5-2- رشد اقتصادی
	3- پیشینه‌ تحقیق
	1-3- اهداف و نوآوری تحقیق
	4- روش شناسی پژوهش
	1-4- تصریح مدل و داده‌های تحقیق
	2-4- روش برآورد مدل
	3-4- نتایج تحقیق
	5- نتیجه‌گیری و پیشنهادها
	1-5- توصیه سیاستی
	ملاحظات اخلاقی
	پیروی از اصول اخلاق پژوهش
	مشارکت نویسندگان
	تعارض منافع
	حامی مالی
	تقدیر وتشکر
	منابع
	References

