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4 Threshold Variable

® Transition Mechanism

6 Extreme Regimes

Sl slaidl 4 oliliad
VY il / BV by /YA Byg




£0Y /. Sygl sl )5S (5,8 (3l 4200 2 Jlo 658 Sl il | ) om g egoms il

500l (K gl aliw] e mhaw 4 (gl iS Gax w3, slo Jow oy b Dige 0 > &S
feld (695 0255 90 L (ol sl Bl (y0ms S5 Joo S
Ccu— ot PBoVirP1Vag(Qae.c)+ex
@
iy 5 Sl b &g 4y a8 el JUESH b g(0iC) g asbiw] yial)b € cibin] piie it e o] o 45
P9 (50
1 jf qg>c
g(qinc) = ,
0 lotherwise
®3)
€ 5l i gl aibw] e 51 g ol BL ol oy jiidS ail €5l S (ol ailbiwl e ST Jow ol o
oo s 15 00l Hlos il sl (o5 cyw JWESH 05580 (ol ailiw] b Joe G o (I o 4 .ol valys
el gl aslinT sla Jow alusl joamo Glas |y (aiS st mhaw as 8 BTailg5 od a5 ()5 4 5
&l aliw] Bl g5 1y Joe wygo () 50 05 o ooliiw] ci-leissy Jaml mb G 5l St opl J> sl
kel oo CS9iSy
cit= aitPoYirtPayitd(Qit;y,C)+eit (4)

&b e 5 eges il oo Oits] Aliw] e 51 ls S 5 dtwgn b 9(0iGY.C) JWS wb o jo aS
198 oo Gl 2 alal) ©)90 4 Ui

-1
" \
T ﬂ rr0a<. <,
z=1 J

g(gy:r.0) {Hexp

(5)

STl Jasl ol cod [Slis v g Sandy slo il )l 5l o Mgl e=(c1,2,....0m) Jls s o] yo a8
JE 3,5, |y Joe S0 ol o 4l 722 81 5 T les ey JUl e S, |y Joe 4l 2= 1
Ca o a5l Gidgh Joe (sl e leiSs (ol ailbiw] Bl oygam Sy Joe 5l eslaiwl .ol go Stz cgiSs
6o e o 5 1o y0iS e Al e ( LEiS §) el Je ol o ASE] Const sl o555 Lo

S a8 ol 4 ailed i CBHeiSS j5b s Gites] ailiw] e 5 ol Oy a9 ol Oglae alisee
Oloy o 50 5 atuiie j3iS Sy (gl RS ke Al pgd 05h (so iy pai L el )l (59 (Sl D j50
oS cils azg Wb cplply il o Gla wg; @lp ead 35505 la el 5l wglite Wy oo acine

! Indicator
2 Exponential Smooth Transition Regression (ESTR)
3 Logistic Smooth Transition Regression (LSTR)

Sl slaidl 4 oliliad
VY il / BV by /YA Byg




lSad g (sgow b | Sugl sl 1928 555 3925k 43 0 Jo 658 gl s [ €08

BTG s Bl Joe 5(1999) il Jawgs oois slosion gl asbin] Bb (ygmms 55 Joo puess Glg5 o1y Joe
(8uri,2010) 5,5 5405 (50,8

(oroul2 9 jod F) (S 5 slrosld g5 ol ‘Slbog.n}i N-¥
s Casloads solatwl o F o oygesl 5l e e 95515 50 aaals g osbl slacols [ig, w ol jglaie 4

Db V oz i 4 Gregh (pl Joe (egas 10 oal pll slayges]

Sipg3s Joo s (3031 g e F g0l gulis ) Jguo

ol F 5305
A Jbs>! o bl Jow
sbl slesls ofee 150
ol (905
Az Jbss! o157 az 5o o bl
ol @l )il of+ V) 'Y YOIFAY

Sidgh sloasl xie

b Gipgi Joe cipomld 3051 5 sadd F iysel ol 4y az g5 b gl s oomlive 55V Jgaz 10 a5 jsblas
A8 ey 350 ol Sl L ol slaools (55l 5l eolizl

Og Sy Jro Sldg yho (yge3l Y-F
O3e3l 5T Ll 158l 5 ) (Sinondss pae gy jslate 4 Ghoghy (nl )0 1 Sied 395 pus )
u9*")1 )| oolaiwl La Mb? pae R )| J.»ol:- C"L"' Y o)Lo.& Jsu\:? ] 00l oolaiwl \‘@)"\]55
o3 oo ol | ;e
M99 9031 Y Jgur
A Jles| o903l oybel
e S5 e < 1OY VY
Knsiy ol e

! Stata12
2 Wooldrige

Sl slaidl 4 oliliad
VY il / BV by /YA Byg




£00 /.. Sygl sl )5S (5,18 gl 420 2 Jlo 658 Sl il | ) Som g egoms il

D)5 Kicandgs g Jow el 10 (5,00 cime mhaws 51 yiios ge3l cpl Jleil o)lel aS ol 4y a5 b
Cewloads solawl Y )yyl )l)ﬁha)) )l oolaiwl L: Lmuya)" U"‘ @L_’ ‘5>5).>

O3l 5 WYLl 1531 o3 51 il g (Sloal 3525 (03] pslate a (gl cnl o i uily g (Slamos ¥
O905) 5l ool b uil g slaed (cany 5l ol gulis (F) o)leds Jgaz .09 oo ool oo Jyous ol
.Mésn ul.m.l ‘) 03 JJ«.\.'J d‘”j

(o Jraxi Wlg) (il g (Sluwod (39031 Y Jgu
Az Jlesi=| ‘;,5.051 c)l.oi
ol s lean Y W

Syl el e

oty el (= /+8) o sl gl s 5 it F Jlazl oylel ke 955 so alimdlo a5 jsblen

D15 0529 Graghy sla e jo il )y Slass
B ool F-F

S i g sla i | i b o ot 8 b ol s Ll sy slina 4 i o
Cwloals ool VIF L)?"’)T )‘ Gbp.b o ;A.e > (Abl’lshaml,2017) g.\.wL; =

b ed a0l @l :F Jguo

VIF oles o
3.784752 | FI Sl 5,515
1.248143 | GDPp edly Al Al g 4l e
4645580 | Ex 3 Es
4621775 | Inf )95 Ep
2034870 | L gy
1397779 | K alo
1025338 | H | (&Meass olime) (Sl alep jasls

Siassy chait o

Syzy yao apdd wilice Vol S VIF n5 )l 02y Joe jo s oo JSie ¥ Jgoer mli b

3 S VIF soe 51098 (o0 0) Cowl 0,0 B 1y VIF aSST 4y a5 L oS col b pusito o auals s oo
DOl o ot ed 0929 pas saias las Wil Ve

Sl slaidl 4 oliliad
VY Sl / 5V oo /YA 550




lSad g (sgo b | Sugl sl )9S 555 3925k 435 0 o 6pS)E gl s [ €07

GHR93s (sWansd B (y305] i F.F

Sase plazliz o S blaul (P-value) Jlaislojlel ay ax g5 b lsd oo |y a5, Joo ol o )l se
OlPes O3S ) crd 4 4z b Grizmen Sl 3550l o (5)lo e Sl (@) WS jlade 5l S
Sls oo alaly cnl wldly (ghie Jis pitte cupd S0y (o dtly 5 s slapite (o abal) 4
Lol e alal) b St po

0923l 42 50 taunly yuicio) YoIA B Yoot (gl Sl (gl Wnd 13 (ygems 155 090 3 i 0 Jgor

(OPN s ,l=i
Jlaslooys|  toylol | Hlmo Slyil| oy ps oles W o o
04430 | -0.767741 | 4.096051 | -3.144706 c s 51 oye
0.0282 | 2177543 | 0366221 | 0.797461 FI o 5518 bl o
0.0083 | 2649998 | 0.233621 | 0.619095 FIN oS e 6565155 0y o e 5,515
00276 | -2.220120 | 0.437998 | -0.972411 FIP sl o 656513 sy o e 65T,
00276 | 2307860 | 0.637998 | 1472411 | GDPp odly A3l Al o sy ail e
00277 | 220467 | 1512498 | 3.33456 Ex S Es
0.0017 | -3.11896 | 0.177841 | -0.554678 Inf pr5
0.0000 | -0.250738 | 2.240901 | -0.561879 L S s
0.0120 | 212246 | 0.044875 | 0.095246 K alo o
00107 | 277467 | 0.164625 | 0.45678 H (O Meams o) Sl ayle jow a5l
0.000000 : JLoz>! 4.642178 F o L] 1.845043 :yily (pes 90
0.686294 t0nis Jyosd s cupys  0.692356 i pond o

Sy sbadl e

A0 laebl s 0 cplply gosg +/+0 5l S F o)le] Jlazl a8 ol ol S5l 8 Jgoz 50 soisadl )l golis
ode cpl sl IFA Jow ool bl (psl o po uisred el I8 Jxe 00l 3,0y JUSTOSI Sy KPR IR
Sybisn o3ls g sy S
O905) s ail VA Jbe (6 ,51,8 o5luil (gl ailiw] > a5 ams o lis Liagh Joe Gmeds gl
Sl oy &lT s>l pogie S oo b 1) ailinl o (61 Lo 58 0oyl Sgr B9, b pmsils o0 s
Sl 535 ()5 omil 40 1 s 5 Jolins 1 Lo (,551,8 Sl VAl S o 5,515 0 oS
S5 sl 48 g Sto 651 Jlo 6518 S o 55513 b ol g sy 5o Ll ol Sl

Sl slaidl 4 oliliad
VY il / BV by /YA Byg




€0V /[ . Sygl sl )5S (5,8 3l 4200 0 Jlo 658 Sl il | ) om g egoms il

5 (oo 9l Sl slo H9iS ()15 o923k 42,0 9 Jbo 65513 (S e alal) Koo lo aslo b Sdge
Al oo 695 p Bebte 8 (S8 sl ple @l

loldudey 9 505 amid
b ysesT s il - VA o 6,515 03l (gl il a4 ams o LS gy S (ypess gl
538 el T alinT x> ol pggie w5 oo a1 alinl o (6,10 Line 35 oyl Sgr g, b cpmile 092
Sysl slo ,925 )l gk a0 2 s g b ST e (65518 (ald e VA 1 eST Jle (6518
b 9o (6,1 9903k 4o St 31 Jbo 65512 555 Il 6513 L ale Sdgo ) o Lel ol
Ol 09d (o0 wnl Syl sle )9iS ()l gl az e 5 S T8 ha nd a0 le a0l
a3ly 50l oo (V- VA) gile 5 (T 10) Lo 5 5 15405 lalllns 5 Lol (s )l (6l (6,555 2 oo il
olal as; e b cote 3l Wlsi oo Ol g Sl e o Gl )l codlan Jle (5515
Ole Wl e il anals golamdl ad, 5 e b cute 50 Wiy o Jo 65158 5wl axils
b o sloalanly (5,88 4y glp GBS Jil o 31 (SloiSTyy Sl 31w 31 Al pos (5 yslear 51 ol
losls ;1,8 (U1 L3t o e 1o 1o (558l pus jskiie 4 1) 093 D 5 a5 38 ele s )l D93 ez
SYsle v 558, Vb g clolos slaaiza LS L (Jbo Slad 5 aisd oo branjo )0 (92 adp0 el
355 g 4y ol (nl 45 gl on @l B 1) (5590 00 SRl 5 (28 Dlell (aasS IS e (Sl 5 Wigd oo
CABL g5 ail i slopiite STaS ams (0 Las Boiod gl 098 Ol pn> g Sliolo (il 4 e
Sol sl Sdgo 65l gl a0 waly piie 1 )l £ g (Sladl il pe g (Sad wlep (HBly (Il
5 b by oxdly S LAl oy iy a5l (olny9iS ams o Lt 5 sl SIS oime Carto
Sl (595 2 (e 45 WIS (o) 2 998 093 )3 (VL (1S (393l Az ye VL )l g Sl wle
47,9 e p )5 oy 9 por seiie S A5 w0 (oo Ol 3488 @l eigres b (o0 Lol e )5
Gl 4 i S (59 9 )98 Bl aes (oo (las g Sl Jlo (pre g (e Sygl sla s () ol
ol 420 (oo (LS &5 Badod s 4 25 b alBl (oo (o) 3590 0993 50 o S (5,1 o9l 4z o
o oy Jlo OhISalin 4 0)ls 392y Syl slo 1925 )l gl azye 5 b 65512 e
S el 5T L g a5yl o f) Jlo (6,518 L (as g alall, gl (509950 a0 (ol Cpz 05l
Geiod @l (23,5 s 50 b cpizmen )l o8 T (sblie g Sl oo (il e 5o Jlo (5513
250 &5 9 Sl oy 9 (S5 alo s ((Hly (s (AL 0 all o it Slams (oo lis oS
2 Sogl la ;3iS 05l oo dogt sl o (e ot Syl slo Cdgo ()l o5l 4z y0 dnls uate
Wl o8 )l 25 g (Sl olepo 9 (So 328 il ABlg (S (AIEL 0 Al Zu e g Al e
28l (A3 AlBL adgs &l S Gl gl yeiS 1 el all e j5iST ul (o)l (ogil az 0 B
AW gy 3590 055 53 (VL )5 (ogl az e YL G125 g Gl aboye 5 (b ale s

Sl slaidl 4 oliliad
VY Sl / 5V oo /YA 550




o 5 (Sgo ol | o Syl slo 5935 (515 sk 423 Jle 5,518 Sl bl [ £0A

i 51405 o (5 35 o5 5 & 45 L (i 5L o Ll o 005 o (5,55 5 s
@olamdl (Vg ay cCenl s (pre g (hie Syl slo Sdgd (o)l ok Az e 2 LIS (595 9 088
Cape s pys Rl (e Sl Cenliw ()l p (Rl Cg 99 (o0 arog Syl sl y5iS OIS
0399 0 o Sdgo (65l (0923l 4z o halS 4 e IS (69 9 098 el ) K A o)) Conex

il (oo o) 990

&l S 4

5 wolaidl wl, oyl g Jb G 06 Jldos ((WYA) L Guage woly axles o Jawle (555!
AYY-AAF AFOY) b oladl Sogl sae slo,giS

L}A|9$ JS S99 582 » ‘stc Sleas u)Lz.a 6)L.:Q‘)T u‘).:‘ J:J.?U (\Y"W) 20 )92 ‘SAJGJ 4LA),4J.C ‘LSM'A‘
FV-AY AYA) . Jb slaidl anngs o> )0 e slo,5iS (69,50 dafllas

35595 h ol sl il 5 LIS (b Jsed STLOTFe ) (e el (S5 g, s)p0lgll
BA-AY AF(Y) g &yl g oladl gom iz g5l Lasls

gac glo,gaS b pé slaidl ab, p syl jlwoly] 311 YAY) L6 Bl e wloludl adble ¢ ,LLis (5,5
AVYAAF £V ) (Il olazdl S

wloy loads S50 5] 2 b dlgw 5 (o o ;o518 285 oy 2 YA s bl oo 2l 00
SAYO (FIONY lolgs gl Julos Lo (il . o)lyes sloles Glygl oy OIS Loy oF 0y 5 (5135
AfY

O oS g 513 golaidl anwgi jo o (6,518 i (WFAY) L olej agdl g dese 3 Lo
ul;t]Lo oKl Lu|).&J cl.xy LSM:).:LMD 9 6)‘mb0 o pde GU.A.”

£ Sl ol oBals ol Ll avcwge (69 ,0,5 ziw slaiBl (\WAA) dax o oy

&ilwolT g Slo anwgi (Ol jolo (g5lusgin )__;b OYAY) o, Gelen 5 Blol adble ¢ S ‘Gsl;‘g.l.‘\)éyl
L olypl oladl jlal g o (S iSII inlon (ol (D8 (glo y5.iS 8 )50 (goladl 0oy (g,
OBl ys3 axly oMl ol sl8iils ¢y Kl j95 ¢ o a5 5 Cole 5,55,

alayly  cwlow o Sy 30 . (WWAY) ez (i8558 ¢pmnd (Aiand g0 )5 codis (ol gavgs J]
AYANOY N (ol dalaie dnwgs

ook 7B s )15 ailoyn S IS S0 Jelse (VY0 )5 5508 mase 9 Loy (il
5 dnmgi 5ozl a8 (Olnl (2isel 5 (AL S pse psle (g8 sle Bl tagy ele Gioles
Srlona g lpee (e sale pozl —ipolis (98 9 pole gy

Sl slaidl 4 oliliad
VY il / BV by /YA Byg




£09 /. Sygl sl )5S (5,18 gl 4200 2 Jlo 658 Sl i | ) Sem g egoms il

(o drgi G Sl Cole dlal) oy OTAT) ol S plad (g $labls e c(gormo g0
51 Slasdl asliciaghy 595 5 Olnl (185,585 55 (63,50 amalie sgalatll w5 )l o 5L
AVA-YOY (Y Y ol !

Ay 9 6o g b Al ) o2 sl Jow jo Sliebll (VYAR) wugls ¢ ol oo abtlosl (gobT D>
sbblb asdle oSiils [ xSs als ) . covin slo,giS o (goladl

ll Sladl gl ol yd (2 ke )5 aloye anugi e Jelse (VYAD) G (85,0
Y BV FE(YY) «wiige psle o3y iy

g cde 9,509)) anng Jlo 50 sl yeaS o (Medl o &) 5 Jlo dnwgs alaly oy M (VA0 Sl
PV FD010) ol csolattl (sle g ks 00iiS ol e 5 0uiiS jolos (sl i Aumlin g Jolae
Yo

oty olz ol Kim b Sl Ll EVIEWST o, 15 b o] jan i slaatdl (1744 e s 9o

lo s cgoladl o) lee L3I sy (WYY Jooljoles salras g (GU, sy Cpans )25 c00ly Cials
ans 9 s AL e Moll Gy S rags plpl 53 o dmgi 5 (7)1 e (5,5
59 el oLils (o8 ( golazdl

AYAVEY (VDF s o 5 olaidl )] (solaid

o pae Glesle i (gl 5 oladl iy pose dladl o il jaiST s g dawgs b o i

(B ol (Sanles g

Alajekwu, U. B., Ezeabasili, V. N., & Nzotta, S. M. (2013). Trade openness, stock market development
and economic growth of Nigeria: Empirical evidence. Research Journal of Finance and
Accounting, 4(3), 120-127.

Alexander Maune (2018) " financial Inclusion and the Trade-Growth Nexus: Evidence from the
Emerging Zimbabwean Economy", Journal of Economics and Behavioral Studies (ISSN: 2220-
6140), Vol. 10, No. 6A, 43-55, 2018.

Balele, N. P. (2019). The impact of financial inclusion on economic growth in sub-saharan Africa.
Journal of Applied Economics and Business, 7(4), 51-68.

Brownbridge, M. T. Bwire, D. K. Rubatsimbira and G. A. Tinyinondi (2019). "The Impact of financial
Inclusion on the Interest Rate Channel of the Monetary Policy Transmission Mechanism", Bank

of Uganda, Kampala Uganda .

Cabeza-Garcia, L., Del Brio, E. B., & Oscanoa-Victorio, M. L. (2019). Female financial inclusion and
its impacts on inclusive economic development. In Women's Studies International Forum (Vol.
77, p. 102300). Pergamon.

Chinoda, T. (2020). The nexus between financial inclusion, trade and economic growth in Africa?
Transnational Corporations Review, 12(3), 266-275.

Deshordes, R., & Wei, S. J. (2017). The effects of financial development on foreign direct investment.
Journal of Development Economics, 127, 153-168.

Sl slaidl 4 oliliad
VY Sl / 5V oo /YA 550



https://www.sid.ir/fa/journal/JournalList.aspx?ID=1032
https://www.sid.ir/fa/journal/JournalList.aspx?ID=1032

OlSad g (sgo b [ Sugl sl 1928 55l 3925k 4350 0 Jlo oS8 iyl Yoo [ £

Dinabandhu Sethi, Debashis Acharya, (2018). "financial inclusion and economic growth linkage: some

cross country evidence", Journal of financial Economic Policy, 10(2),,YAd-Y#4.

Dutta, N., & Roy, S. (2011). Foreign direct investment, financial development and political risks. The
Journal of Developing Areas,10, 303-327.

Feal-Zubimendi, Soledad (2009). "Financial Development and Trade Openness: a Survey", MPRA,
Munich Personal RePEc Archive, Online at https://mpra.ub.uni-muenchen.de/63341/ MPRA
Paper No. 63341.

Hajilee, M., & Niroomand, F. (2019). On the link between financial market inclusion and trade
openness: An asymmetric analysis. Economic Analysis and Policy, 62, 373-381.

Haoudi, A., & Rabhi, A. (2018). Les determinants de de I’inclusion financiere en Afrique: Evidence
sur ladetention d’un compte courant . HAL.

Ho, S. Y., & lyke, B. N. (2021). Short and long-term impact of trade openness on financial
development in Sub-Saharan Africa. The Journal of Developing Areas, 55(1).

Kim, D. W,, Yu, J. S., & Hassan, M. K. (2018). Financial inclusion and economic growth in OIC
countries. Research in International Business and Finance, 43, 1-14.

Last Mazambani and Tariro Juliet Rushwaya and Enuel Mutambara (2018). “financial inclusion:
disrupted liquidity and redundancy of mobile money agents in Zimbabw", Investment
Management and financial Innovations, 15(3), 159-168.

Ma, Q., Han, X., Badeeb, R. A., & Khan, Z. (2022). On the sustainable trade development: Do Financial
inclusion and eco-innovation matter? Evidence from method of moments quantile regression.
Sustainable Development.

Maune, A. (2018). Financial Inclusion and the Trade-Growth Nexus: Evidence from the Emerging
Zimbabwean Economy. Journal of Economics and Behavioral Studies, 10(6A (J)), 43-55.

Mbutor O. Mbutor and and Ibrahim A. Uba (2013). "The impact of financial inclusion on monetary
policy in Nigeria", Journal of Economics and International, 5(8), 318-326.

Mulungula, A. M., & Nimubona, F. (2022). Digital Financial Inclusion and Trade Openness in Africa.
Open Journal of Business and Management, 10(2), 744-777.

Nancy Ong-A-Kwie-Jurgens (2016). "Identifying Constraints to financial Inclusion and their impact on
GDP and Inequality: A case of Suriname”, Research Department of the Central Bank of
Suriname.

Niroomand, Farhang. Massomeh Hajilee & Omar M. Al Nasser (2014). Financial market development
and trade openness: evidence from emerging economies, Applied Economics, 46(13), 1498-
1490 .

Ozili, P. K. (2018). Impact of Digital Finance on Financial Inclusion and Stability. Borsa Istanbul
Review, 18, 329-340.

Tang, Y.-Y., Ma, Y., Wang, J., Fan, Y., Feng, S., Lu, Q., Yu, Q., Sui, D., Rothbart, M. K., Fan, M., &
Posner, M. 1. (2007). Short-Term Meditation Training Improves Attention and Self-Regulation.
Proceedings of the National Academy of Sciences, 104, 17152-17156.

o sla] aalilias
VT ol 1BV Gl / VA e



https://mpra.ub.uni-muenchen.de/63341/

Financial Economics
Vol. (18) Issue (67) Summer 2024

Abstracg

https://sanad.iau.ir/journal/ecj/Article/1062331

Analysis of the effects of financial Inclusion on the degree of
trade openness of OPEC member countries (Threshold panel
regression method)

Abbas Samoui!
Dariush Hassanvand?
Ramin Khochiani®
Mehdi Zahed Gharavi*

Received: 08 / May / 2024 Accepted: 19 / June / 2024

Abstract

The main question of the research is whether financial inclusion the macroeconomic variables are
significantly affected by economic growth, inflation and the degree of trade openness or not? This
research is applied in terms of purpose and in terms of research method. It is descriptive-analytical.
Library methods such as books, journals, articles, dissertations will be used to collect material related
to the subject literature, and to estimate the research model. The threshold regression method is used
with panel data. To estimate heterogeneous panel, in this study, the description of the threshold panel
function is used and the threshold effects are entered in a nonlinear panel model. Library methods such
as books, journals, articles, dissertations will be used to collect material related to the subject literature,
and to estimate the research model. The threshold regression method is used with panel data. The
research area of OPEC member countries is from 2003 to 2018. The data in this study will be extracted
using panel data. To extract data from WDI and Global Findex databases Eviews and Stata software
will be used for estimation. The results show that the effect of financial inclusion index the degree of
trade openness of OPEC member countries is positive and significant that this suggests that financial
inclusion can lead to the development of exports and help trade in OPEC countries. Also the nonlinear
relationship of these two variables this study confirmed.
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