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Abstract

The housing market, as a major economic sector, has an important role in
the country's economy. Regarding the structure of the country's economy
and also considering the characteristics of housing as a commaodity,
housing prices are always affected by fluctuations and surplus The
housing market is one of the important channels for the impact of
monetary policy on the country's economy. Therefore, considering the
importance of the issue in the present article, in order to study the effects
of liquidity on private sector investment in the housing sector during the
period 1990- 2021 a Auto regressive distributed lag model has been used.
Also a model of error correction is used for studding of short-term
dynamics and their relation with long-term dynamics is presented. In
general, the results of the study show that the effects of variables on
national income, liquidity, housing loan facilities, construction services
price index with a one-year break and population with a one-year break
and on private sector investment in urban housing are positive and
significant. But the impact of housing price variables and the average
return of parallel markets on private sector investment in the urban
housing market are negative and significant. As a result, considering the
main positive and significant independent effect of the research, namely
liquidity on private sector investment in Iran's urban housing market, it
can be said that increasing liquidity increases people's purchasing power
and consequently increases demand and thus encourages the private
sector. There will be more investment in the housing sector.
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The housing market, as a major economic sector, has an important role in the country's economy, and

due to its past and present relations, it is strongly affected by its economic fluctuations. Due to the

structure of the country's economy and also due to the characteristics of housing as a capital commaodity,

housing prices are always affected by fluctuations and excess liquidity movements in society and

periodically, face a jumping increase. The housing market is one of the important channels for the

impact of monetary policy on the country's economy. Due to the intermittent increase in housing prices

in Iran, especially in the years after the imposed war and the intermittent creation of housing price

bubbles and the stagnation after the bursting of the housing price bubble, it has been suggested that

intermittent increases in housing prices are due to Is the country. Liquidity from monetary policies in

the economy has undeniable effects on private sector investment in the sector. In this regard, the

hypotheses of the leading research are as follows:

- Liquidity affects private sector investment in the Iranian urban housing market.

- National income affects private sector investment in Iran's urban housing market.

- Construction services price index has an impact on private sector investment in Iran's urban housing
market.

- Urban population affects private sector investment in Iran's urban housing market.

- Urban housing prices affect private sector investment in Iran's urban housing market.

- Housing purchase facilities have an impact on private sector investment in lIran's urban housing
market.

- The average return of parallel markets has an impact on private sector investment in Iran's urban
housing market.

This research is applied in terms of purpose. Leading research is also regression in terms of type of
analysis. Multivariate linear regression models and microfiche software were used to analyze the data.
In this research, documentary method has been used to collect information related to the literature and
research background. Considering the importance of the issue the impact of liquidity on private sector
investment in the housing sector during the period 1990- 2021 a Auto regressive distributed lag model
has been used. In addition, we use the ECM to investigate short-term dynamics and relate them to the
long-run relationship presented by summative regression, and also to examine how to adjust short-term
dynamics for long-run equilibrium.For estimation, a Auto regressive distributed lag is used using
Microfit software and in estimation, all possible interrupts of the final model with SBC are selected by
the software.lt is worth mentioning that the data and information related to the model have been
extracted from the database of the Central Bank and the Statistics Center of Iran.

The results of estimating the Auto regressive distributed lag model show that all variables except private
sector investment which is significant at the level of 10%, all are significant at the level of 5% and the
variable of construction services price index with one year interval at the level 1% is significant.
Liquidity, population with a one-year break, as well as construction services price index with a one-
year break and national income are directly related to private sector investment. But the population in
the first year shows negative relationships.According to the table of critical values of Benarji, Dolado
and Master statistics at the level of 95% significance, since the value of computational statistics (-
6/5549) is more than the absolute statistics of the table (3/55), so the null hypothesis of no The existence
of a long-term relationship between the research variables is rejected and we conclude that there is a
long-term relationship between them.According to the results, it can be seen that all variables in the
long run are significant at the level of 5% and 1% and except for the urban population variable, other
variables have a positive effect on private sector investment in housing.Also, according to the obtained
results, ECM shows the adjustment of short-term dynamics in the direction of long-term equilibrium
relationships. Also, according to the estimated results of the error correction model, if the shock causes
the variables to deviate from the initial short-term equilibrium, in each period about 77% of the short-
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term imbalance is corrected to the long-term equilibrium. Based on the estimated results, it can be seen
that the CUSUM and CUSUMQ charts are located between the two critical lines at the level of 5%.
Based on these results, the coefficients of the variables are stable during the period under study.

Conclusion

The results of research estimates show that all independent variables have a significant relationship with
the dependent variable, namely private sector investment. National income, liquidity and the price index
of construction services with a one-year break are directly related to private sector investment in urban
housing.It should be noted that increasing liquidity will increase people's purchasing power and
consequently increase demand and thus encourage the private sector to invest more in the housing
sector. Apart from the fact that increasing demand can lead to rising prices or any other changes in other
macroeconomic variables.Regarding liquidity, it is important to mention that in most developing
countries, including Iran, due to the lack of financial markets (money and capital) and appropriate areas
of activity, liquidity is directed to the housing sector or quick-return activities.Suggestions in the scope
of the discussions and the results of the present article estimates can also be mentioned as follows:

1- Supporting the private sector in more investments in the housing sector, by giving various credits
and privileges.

2- Targeting liquidity that, along with the housing sector, also leads to the mobilization of production
activities, ie leads to a balance in the supply and demand market.

3- Supporting different sections of society, especially low-income people, by providing bank loans to
support private sector investment in the housing sector. Investors are forced to withdraw their capital
from the housing sector due to recession and lack of purchasing power. Do not do unnecessary activities
and even the outflow of capital from the country.

4- Injecting the necessary liquidity in different sectors of the economy Due to the consequences such
as inflation, it should be noted that the necessary liquidity for the injection can be provided in various
ways that must be used carefully in the use of these resources.

5- Prosperity and activation of financial and capital markets, so that in addition to preventing capital
outflows abroad, it can be directed.



&
<3300

gy Al

Ol SR (S 13 5 (pogad iy g S wlopur 1 (SigaEs 5]

bl Wl ogply oSl olatdl og)S (g ol 13 5 RS Soleww

olst) e ol 13T oISl 0 15l oleail 055 ¢ uils 3 yguilob she

Ol ey (S o8l ¢ Slusl pole 5 sl 0uSiily gyl g 3laBl 09,5 ¢ Labusl 1031w 4 315 8
) s o) 1y Sl g e oISl e SIS 31 g ppto 5,8 3 soud il 12

EXVCCS

o wleWb!

sl & dagi b adboe [l j9aS slaidl 3 aqe i (gdlailsdas (iSu S5 plyie 4 Sens 3L
9 lole 9 il ojlgan (S cuad (ltleyw YIS lgis @ (s (Shg ardagi L g 5 )9iS dlaidl
b cplple o eelgo Jlosiee Gal3El b cs)lgdl g 22 900k 3l dmsley 5> (St Sljle slaS o5
P e yad g IS al g p (Sl Ol gy p sl ]y )3 g)0in dlie 3 £95 90 Cuenl 4 d258
Caw Todds ool 103 yiun § (sladdBy b ()l pruss o5 293 Jdo jIVYFANYAA Sloj o5l (b S o oy
@yl e aiy alaly b oyl opols Loyl g e oligS (sla pboy oy (sl s gusnal Jio 5l ol p Bliae
o dily Pl Sz 53 Do oligS (sl ol Jia 0950 9 Ab 485 SaS (meoman Gomw 5 baw o5 00
M5 o S ool )3 (gla e il 1 a8 wimd o L3 3o 5| Juo b ol IS jobo 4 AS gy
SN aloyus yr aiby Juo o b Cumon g 4y JUocSy b Sloblo loss glop padls (e 1 3 gllas
B3k 060ke 9 S0 oS gl it J3 Lol i oo jlolins g Cute (30d (S 3 (0 g2 S i
4yl o 3 Bl oo slae g (ite (SR8 (e I3l )3 (o9t iSe IS wleys p Silge SlaliL
O il 3 (o gad ise S aleye p (Sl dn gk (ol Jdtue yite lolias 5 Cute 36
Ol T el g p3ye 2y 8 )8 Il Crge (S (IRl S 08 o S5l ol oo el s

D Apld S i3 53 gl G Rlepw 1 (pogad IS ud S G ge il ) 9 LB (g

VEee YTl s g,

VEe Ve[ Fi ey f b
VA-A¥:s s 0 )lows

5 oSl (gly 295 oK
ol
szl pMT &g 4 Ao

SR S I3l

Ui ()l ey

o ¢ Sl ¢ pogad
soaidy b )by musgiss
.0y

Sk g opad iy gyl Al g (Suals BT (VFY) dya ol ol 05,8 codlieun e guilalis (Kol )5 2gSs 1oL
AF-YA o 1uddgpe DY ojleds Y Jlo (gldibato (63 )del p doliliad oyl pal (6 oo (Ym0

DOI: 10.30495/JZPM.2021.28070.3897
DOR:

AAvFransYs il Ali_Salmanpour@marandiau.ac.ir : Suis ;501 Cun ogslebo e gime sbiun gl



\F-Y Qh‘.m.e)' QDY a)lmis AY 0y cd'Aﬂam dﬂ)“b)‘ aollad AY

dosio

Jelse 51 e ol 4 429 2l 5 alop plgie 4 dx Ld plos )3 baoslgls laasass (355 5l (o plsie & e 090l
3 oobaidl gl iy eled e ) S i (Kochduck & Varnock, 2010: 32) wisb e zykee ¢ SWj CutsS s Lol
0ABL e aod ALY Yoomo Lisw cpl 0 (o)l 8ale o .l 03l olaid] 5 4y 1) (li8 ko o w39 55530 molsn plos
SUlog b 4133 and (b S i5u 3 )8 lojw a5l b 35 oo Jols |y (Sl ol dilojur JSi5 JS 003 ¥ BV 5 o
5 Cawl Cpdils 90 5 (5y9 0 VI S (S (Cawl 03Dy olaid] g3 & 1) o )3 WY iy 55 bawgio jobo 4 (Jg 039y ol o
ey 505 By 1 g wliioe GRS e a1 3l umer Gl S Bl S sl Gal3l Jb o 0lgen o sloles
(Karimi & Zahedi Keyvan, 2011: 31) 555 .0 d>lso (g i il b ol cpl 50 Wol& o550 (olo puds 4y & ploo 0y
O 9 Oy gy 4 295 L g )15 )9S dlaiBl > oo Wi ((goladl odas isn S lgis 4 (e Ik & cunl S5 (Ll
e Sy 2055 b 35 5 )5S slaidl Jlblo 4 a0 bl JIS56 T g 3l o (oolal laplugs Sl b 4 ¢
(5193 yg0 41 9 20y 00 U dnely 3 (S Slile (Sl 25 g lalugs Sl o)lgen (Sas Cuad slitle o VI S sie 4
Gl > a4l S olaiBl y Jg lacusla )15 ST pre Sl U S (S S I3kl dalge jlg st il L
3 am sbags) bl g (Sune Cued Gl (aglite dbml 5 (oo S 5l slaJlo 53 09t (lnl 3 (e Cuosd (aglite
Jolb (Suu8) Jo slacaslus (50 (S Cund (sl (lo ]38l &S cusl oad z5kae )k ol (Se ad Gl 0S5
opad (A5 () wlepw 3 IS0 B Gl alail 1339290 Jg slacilis | Jols (Sl sl )9S (g sl |l
(Shahabadi & Ganji, 2014: 1) .5l jisy ol 5

Ol b cuslie Jgy sl (0555 (W gaw > o3ball slacwlw Jlosl 5)b o inte T S % ©sle 4
Guslio 5 Collao ©g0 dp (S STl J13)98 1 (Sl ol jl dnels (ABly sl Lo b caline (S 3 lul (b > 4 b))
olatdl slaculed & Cond (S8 5 gy o2 lS 45 (b lad il dnls ol o a4y Sgw )BT bl (ool (lacllad L
15y 40 oy 403¥ o b b 31 (Nahidi Amirkhiz et al, 2019: 125) 3,Js slyas 4 |y (b 5 s3> L)loe 5 0392 osllacl 3o
Bl S5 3 0yt g Sl ()l e p Bpan b Sl SLaBl )3 (IS sl e & A8l oo 990 nl ) olaBl Loy 4
ol 3 GSeS o gt |y ailizee (sla it 45 15l e plae Gpus 1 da (JS Ll wpe slinl 5 e s 4 (s )i el e
i & dlis pl 58,8 a5 o b e ol 5 i) (Mousavi, et al, 2018:81) a5l e ySuws 5 laibles Lisy dbde gadoy;
O IS lep )3 &S elge (o S o0 Wil ) (oot (1 (o3LaBl Ciliso (Slacllad 4 aglojwr (1S Fgw 5> (ogad
o g I slacuslw e @S g (2995 5 lo (SLiSl) Bl e (K8 dlor i)l (b Mistne 5 (Sna il 3 (pogad
2 SR8 Sl gy 408 Slaaddy b )l pgedgi 395 Jae I oolitel b & Cunl 0sd (r pSl dllie > cplply 38
@ gy gk Sdnd lly (ul )3 098 A WWFAITA Sloj ojl (b ol e I3k 3 (pogad isk ()15 le
sl 3 )3

23 36 ol e oo ik 3 pogad isu )T Ale s p (Sl

2 3 Glnl s ted (S il 53 pogad A5 (5)lIS ey 1 o ol

0 336 il (g S Hl5b 0 aogad iy )l wle s p Sleidls Glead Cuud (sl

2l 36 Ol el e ik 3 (pogad (i IS Ale s p (G30D Cunex

2l 36 ol e e ik 3 pogad i )T Aoy 2 (S e S

213 536 ol el oo ik 3 ogad s ISl p (e 3 pllasl S

2l 36 ol e e ik 3 ogad isu )T ale s 2 Silse laylil 225k (e

S (Sl g (BuioS sl
ot lisee (slo iz 5> (eobaill sbyysie slaglo 5 ko (o0 5y9 00 |y l3L Cnl polbe oy Ao 2lls I3l (1938055, Copen
oy o pamas dail 4 Sloj g zol 4 (BB Slaidl &5 5yob 4 gy Hled 4 layglS el ) Jslise oy b ol b (e

(Ebrahimi & Shokri, 2011 23) 1l e cxSms 3L edoboyes 5 b als J3l oo sl 31 o5



A¥ Ol GReb Smo 3 3 pogad (150 N wlepw p (S iyl )Sod g 33 RgS

20X G paie S glgie g )l ol Custel g Clidlons )3 cage I (el adgl Sl Pk S (S Ol 4 Sne
Caodl (S 135 a8 .0y (5550 Lids o8l zen Claal g cloial gy (63,8 Cogn (6,85 IS5 o Lad cloin] flojlo
AVl oS cunl (goladl M gla isu dles | Sius Lisw (King & Aldershot, 2005: 603) )l bl i 55 ol
o |5l3y65 30 (ol Gl 5l iz ol > (IS le s > (et 4 WS o Q2 35 1) 45l ST (S8 I a9 o>
03]k % Coww & dilajo pooe Sl LBl ) Ygans g Cusl (1S loywr 2 LS 36 Jalge oz jlecloy (2351 £ 5 0 lgen
9 Caw | DMI)S ‘SLoLm dl)l) b)]w | u.u.u;l> a9 9 'D‘g.)l) 0_9).:.4,0 LSYK ;i.’ dSv)l bl LY) OSA«A uu.’>o W )2 'WL’LS"
o dlazdl jd .l Iy M sladylo pw ol cabild Moe by by o o 1 quuail o (5w (pl )3 aloyus ()l aald Vaeno
b Jg el olpar YU Sy (i UYL 2050 oS sl Lo oyl cpl 03 2939 Ssy 5 (2335L (Jlo paiians (sldlasly Voomo
o)l olyen 4395 b s ]y (Vb (a33L (S cnl 3 IS Ale s (b oges Sy 9 Sl 03,8 (G5 ) (38 0)]3S (Suwe 9 (e
.(Akbari et al, 2004 57)

o3 ol 3 Aoy Slyess e s sl W 0yS (0 ©yg0 o gad iS5 ISRl jlis (Ses I3l
WP 3 o gas (i ISl v Yool 35 (w)p ) (oo gad Gise @ISl pw oaliS e Jelge b Sl
Ol o oo (Askari & Chegni, 2007: 19) sl jauiS S (sobaiBl Cund 5 Cpmo S5 oo ¢ Sloj 0,50 S5 jd o alBL
A9 Ui g (o gad (A0 ISl 9235 0 puSate (g0 gad (A0 (S hlopw )3 35 Cgd GBS (o g @ b ol
500 Cuaws 33 Mg o0 o CpiSuls mlie Cudgize Jdody isy o0 (ol (oIS Ao “j Crows S5 0 &S Cawl b S jgoy
(9> Slyoe g ol sl jp 3590 53 jiin) Bhor LRI 65 (oo gad is ISl (93 (5w )T ale s ilEIL
.(Gholizadeh & Akbarian, 2010: 105) 545 e 5w )] ;3 (6,18 lo yuw (33985 g0 9

(j b ol 50 slaidl &S cusl umd g Kby &S Cunl pygi F 5 0185 o il o gd iSu (gli8loyw ST lolee (S5
dpee pw & dumd g 40 dhaidl Jloj a5 parde pl 4 ! (edlaiBl bl g b 5 ls 2959 ((golasll Cund g I jslaie .Cuwl g0,
5 sl (IS Ak sy 9l Ay IS per e Jadll e gl 58l S e o3l 395 (s clacad s plas I aS
lgs olyan 6yt ouS b IS ale e adll puSe Wil cud b j YL adly g 45 loj Lol .cas s anlss olyen &y 1) ogllas
S5 pae 46510 W) (ISl 4 paenad 5D oo sl i olyllasl &5 ol ol 51 (Salmanpour et al, 2011: 125) »q,
@ Slisobll sl carge (Ol pas slaadli Sl (S plsie 4 pyg5 8L ALS )l Gl (ite S Nl5 oo 2Ll g ool
I e v g uS o Ghadsee |y teud CleMbl woald yiul 38l ) conesidy (6yli8le o Sy o o> (0laiBl slacuw Low
@i alops (bj a5 Bl Gl (233l 4 &l Sogw sl o 4 (Il S 5 arlpd iz )3 25 (o0 diloyus
OSano izw (618 a ko 51 )38 156 Jelge 300 3l piren (Kondybayeva & Ishuova, 2013: 1384) sl o yuss cidlge oS
5 58l g el Jials Ly Jall oSl el mjs (SieSe Yeo | cas | (S5L @lilisl o baply (loible
cod |y olazbl 5,55 aily o cad cabyy (oolaidl culld plas” gly 9 09,5 do 4 ((gdgw F 3 dn b eliee 4> 4 il liel &Sl
(Shahabadi & Ganji, 2014: 9) s> )8 36

Jdsas andl b o iso ol 50 el ale e Lol 33l YIS ya as ye (il )3 Sae ol o dlos 5l o,lgem a5 Cunl S5 4 p5Y
P ISl uwl pplej cllad S (Ko a2 jo dSul I (izren g (Sune 45 p0 9 W95 (350 3 Y (sladiy 1o g2
A9 S g (g5 (e IS 3 (S hlep (lise )3 9o Jelse Sl (K035 (0 JI3)95 2 (e el I i ()
Wilgs oo (oo pad IS g (g3 GiS baw 95 G wlepw (IS Sl 3 i | e 5l 3 06 HUS 3 g0 g S i
Al ()5l yw 4 pli8l LS @ (pogad Ao b g g maiald 3)lge (B )3 A (g LBl SIS, ppile b JeSa
Sly il plysa ]y o> ()i aleyw (o gas (i (F)le 4 g 1)1 jpa> (iS50 93 » &5 31392 j 93)l9e Jg
ol pldl gl g liS ko Jolas 0556 plply (bl o Colos popad iou jl o9 & ed b S o Cgmime 395 (sladl ia
0B 5l ()l Ao o ity oS 5 D o yl,8 30 o 1y Lisu cpl jd gyl ke lise (pSunn 5L 0 w90 oyl baw
b oo a5l (pyidin od G ]y wlop (6yg0 00 (VL & S| (S5 (2l 9) 9 S0 @elye @Blie g (o dla Bl
OSwe )3 (IS ko digy oS (ol AdSe Cae s (3LaBl Glolld g Leedse plo LD 4 b (e 3 5 A8 Sl
(Gholizadeh & 15 L b oo g 3 ise ()l 4lop phe o0 33 5 (9> Sladloys oS5 3 & Cas | o] aiajl
Kamyab, 2008: 48).



VEY i) Y o)leud Y 093 ¢ glallain (639 ol p1 doliland Ao

SN 9 (e Cogd (S bl 3o jlo g (Sune 4l je (bl Jolo 93 Lol (5135 4lo p 4y)la5 (slive 2 503 (g9
o g (GeSs sl sl s jo b 5 (s (SIS oy 2 S50 slo e (ke Sl (S Suesd ol a3k b (gglages
2l g oo )l o p (235L duglie b LS alopus g 1S (oo (yan |y (e 53 ()1 Ailo o (23] (e (Sne Caosd 3980
2 4oy s bl sloay o ol | 2 S o0 s S pread o Blie 5 (Sws 0 ISRl pogas 3 bl
c6lie 00 0313 Casd 5 30 oo 3 (xS el L5l 3 ySwo oyl 5 Ceasd 45 Lino 53] 4 ) e & sl o Jglae (ySeno
2l )yt oS )3 () lopu (B33l g 039 camwlio (ySune bl 9 Cead STegycnl 5l 09 g3 (LS lejur (65 oronas
{(Baseri et al, 2021: 79) il salgs yiuli8l (Sis (5)18 aloyus ygo cpl jo 3L b ol

ol (S92 9 (5950 Jolgs dd 93 4 Gl o0 |y Sne )3 IS Ao je 2 e Jalge a5 s o (i Cliios 5 s
Ol selyd Wbl o oyl 10 s (LS 1ET 0AlS st S9)0 Jelas i 3l o)l Wby g gl olis g Cures e D)8
o 455 1 e Jlge s Jlin > IS 51 (S L5 o s el S 5] s o 5 (St ply 4 g o
L oS ams oo L (Sgym Jelos (ow )y (Nemati et al, 2020: 87) wbl oo il aiia 5 (o) Coond cdilo o 0351 Jold oos
Gl yglage (claculed 1 ()18l (gow 4 o as Ll cladal > mels j> (Kouds iulisl g el 5U clasel,y il
bacadgize (ored (Wlge b (6)b sbcdld g usd b Susy (Ghl 5 035k o5 (ixio sbculld oS o (gBly 13 Ngd (o
gyl 55 (slodas poss sl g Lo ol plgdl sV 5 aSw Mb o] Canid g 135 g, 49, ls)lg 00 D9dxe @l b0 b (<)
2y sl lop b gyl (LA @50 4 lopus cul Sl (od5e o 0lgS ) sl (Ros Higib g0 (S i i Loyl 0295
Do 485 )54 (S Mg 53 (e 350 4y 0 3y oy I (L5 (lejien g 83 0o Ll Iaciedd g o (Sune I3
(Karimi & Zahedi acuwd (il b olyen sl (il m del 39594 VWAS 5 WAD (slaJlo ,3 a8 Caw] (glossdy olen ()
Keyvan, 2011: 36).

2 Bge Jolge olilayS b )3 (e (e Cuad Sblo g5 2 9o Jslse (oo )z Oloie L (plimgly o (WWAY) oyl 5 (i
e o e 4 jp (e Cuosd dlon il ola o 3l dlie ol )5 byl ilodly S5 ) pd g0 |y oliisle S 1> (6 (ySmme Cansd
A 3 Sens Cuad gl wel)3 g S slaplale S plow Cuad (aslh )l 25 s (i pllasl Mg s
b gz 5528 b jloltiile)S )3 oed (S Cuasd 2 oyt il 1l o 5 328 (sl loals 51,5 s 50 3050 ) oliiile S
One) Caond puxito &S A L oo ol 5l (Sl Badod ases. Wlod )8 ool NYV=IWAY gl Jlo lad glo ooy jl g =597 (slaaady
3 nly I8V il cel copnj cansd 50 il dly o aS 6 pobods |35 15T Jlins (60 Sunnn Cosd HlB) e 93 4
el g5 o2 Goen (2La Bl S (slapite p3U g (38 Al (pl ) (pizmen. 39 (o0 ollile)S joed )3 (S Cuord
ol 00 151 oS 4 3 oo Cand 5 3 5 5 5 pla Cemsd 35 5l VLo 15 4 (S 5

Jolos (o yyr 4y plal el ias il S Coud iy o e Al 9 e 0ligS” I3l lgie b glaallas )0 (VWAY) ,6,6 9 45 sp0
9 A 5o Caow Jolgs 4 d gD 4 (650 YSuma Cuosd p 105 I Jolge oS Wisiine byl .blodged (50 (YSum o Cangd 138
NP g 090 ) (668 (e Cuad Dl )3 ddpe Cows elge 098 30 ) A4S il o JB LS Caouw Jalge
9 (ARDL) (g)l>p e 95 395 (sl 45y 5 bpuSopae b g o)l o ;oW YAV=IYAY gl Jlo (b Lad cls ooly jlodlain | b g im0
2 aS wmd o i dddllas guli .53l o e o 9o Skedily g ke olgS Jalge 3591 4 (ECM) lad zuseas puunsilSo
5 e o 05 las iz 1 SIS ol 3 ke Sl e e LS 5 (05 o (L it
las Coed (a3 Ld g (p—oj Cosd (8 Jlo )3 (506 (Sune Caosd sl jiite o oligS 53 o4 Jl 3. 08l o (05 8
it Gy R D S Caogd Az )18 008y elge (ke S Sleis L

A i & Ol 3 Seme 150 I oy 2 55 5 SBlogs 3B gy e b sllie 3 (WAF) olSen g L3S
i S ale s Gl Jlme a5k 1 e i3 lde 3 ilaiS Gl 53 (e e )Ry 55l & bl s
BATYY Jlo 1 Jlgto Jlo YY ol dlis sloj 093 ] 48, )5 Liorios 3,90 sy (3blie i slopletilo 55 o guas
b 5,) 5 bl 55 o ylolin 5 ugSine blo) 5l Sl il 105 b e y5'ko oy93 o siine ¢(3uios (sladads 15 y905] &5 s | \YAY
0,95 Jobo 50 )l & llwe Liuli8l b K ojledy .l (o4 bl s sl laidls 3 posad Lisy 8 al pw liee
5 Qo 85 (lmoye 53 ey oo laidy Cuwl 03l (Ui (S (S )3 IS wlop 4 (35S oS (o gad SiSu (BaiS
5555 ) 5 b o | 5 35 5] ) 5 5 15 o 1y 395 o i i3 g (S 250 WSl il so Sl
2 5l 5L 55 ke (@35l 252 g Sme ik > ez



AP Ol GReb Smo 3 3 pogad (150 N wlepw p (S iyl )Sod g 33 RgS

A=) il 3 (Ko Cead yr laizl g (oolmatd] Jolge 56 (2 lgis b Gllie o (1120) (03] 9 (5,28
2 O (Sue 150 & oS0 SO sl S litel il a0l dago)lad 5 b ined £ 38 51 S sl B (gl e
(slolyyy 35 5 el laodles Cun s Lt s s Jd 53 > e o AIBL 155 (S0 55 S
o ypy90 ol YDA Sloj alold 5 Jgexe cilaye JBlas 55l bg, 3l olite] b (Siwe Ceosd p okl Slaidilo
050 & S ame b pllael Sl )lxel @il dol )3 dagolal F 5 o iy F 5 45 dimd oo i 8ao ol ol xledls )3
o AL g s g Al o b (e Cuad r Slatbl e Cuad (aSls ()l £ (oS 2 Do (S
OSame Cuasd .l 0133)5 356l 1 oS (e Caid 0k o Slaiblo sladilyp dliss g (Sens (el Juad 1 cgd zybke
2 9 ol Sl i 13l o5 pgd 423 3 g o AIBL g g Loyl £ ety ciied £ b OB Jgl 42y
ol A5 S Caogd p (g2l i gd Jbo g Jo slaculow colys

A 153)90 aalllao) VF+0 Sl b o] uad a sy g 0Same Jlik Jlod lgis cow dmgly 50 (VYAY) jreiileyl 5 (65,065 e
o il aoss cpl 53 Sty Salid o (09 jl 03l TLAF0 Lo U (e cndd dastin 9 10k Jelos & 0l 5
b —edle Jaa ol — e e (ilo dnd oz a9 ol 00 Slowl (IS e Sald gy sl ecspils — e
L oS gyobds bl oo (iw Ll HFO U olod ady 0o Ojge 4 (s Cuod ]38l (oo 3l o b ol el ond b
b GBI oo ©y50 d (e Cansd (e Ceaid 2ol

@ 2l oy J S bl 23 RS e Cuad SS9y (v o Ol b laddlas 3 (ITAY) Sen 5 (ol
adlas o) s Slaslsp WAF L poles Jad 5 YYD Jlw Jsl Jaad 1 sl 60md (55me Casd S5 o2 B9y (o yt
9039 Il & 9) WYV Jlo pod Juad UATVD Jlo Jgl Juad Sl 60 e Cansd (S0 &5 28l oo £9:5 90 cnl oo Lt
Coasd S e 4 WYA o gl Jead J) g fa | 28 1 03 35 VWVA Jlo poles Jad WYY Jlo pow Jead dlols
9 WAV Jlo pod Jiad )3 (g0 (e Caosd (S0 (npidin (i Cuw | 485 395 &) (©3gm0 yow 438)4iB; (G0 (Sws
ool &zl 1y Jade it WWAY o pgd Jad S o coddo )lil SL3 o 90 duslde ;3 Jg tcuwl 03> ) VAT Jlw pod Juad
)9S 5 ld S sl (06 bl (1Se (sl yad s JooS oo (bl b))l ol s ladllae )3 (WAY) o) Sen 5 (S
S bl ) (s b)) g (o B2k Sl gSune Cumd g jl gl OIS 4 ol s jolate 4 (VTSI ) 0)03 (b ol
oS SBuadld (cw)p (385 (ol @l Gk dlod 00 (ot — (o g5 Buiod by jl Al ¥O G55 gy 5 (lwd S ]
Sl (igSans 15y 4 5 a3l Copn g gSnn 35y 3 5 (ST (sl 5L oS S8l o dgn (ol AL 0193 b
bl )3 BT )lgls 5 561 53 585 lpls po (gl BBl ¢ SoSama 31y )3 LT lawgio gloyadld pluw 5 ()90 (a3l Iy
Gl G151 (S c0y90 (o 3 il cl (Ko (&S (sl gy 0 0 Lt il & S |y iogllas § cslio Sig) 595 (s b
& Cansd o ol o)) 3o il oyg0 (b Lol .aw] dnild e gy y5uiS (64 bl& 4y Cans 2o 3 OV/FF L 55 cuSlo )l500 oS
SoSumo 15lg FAFAN dlaws ()b 581 U aS” Canl 0l (i i ¢ 32855 () ol Gubo y cenl Al (i3l Mo y> YOIYA & LB 090
Al 5L Dyge joulS () JeSuwe Jlg YOS o lwd S liwl p

b egoe A5 3,09, b Glnl > ol Bl Slls 55 5 (S o Cuosd laobir Olsie b ot 293 > (VA Sl5cs )98 5 03j I8
O Al oy polate 4 lgly cul 3 Nl Glpl 53 )b Sl S § (e Caosd o dlaily () 4 (DSGE) (ol
il obg cpl oy lp g WYY IYAD Jloj 090 (Jad (slaosld 31 oll j3 (eolasBl lliwgs g (65135 dsloyuw ¢S umne Coud
Ol 4 Sae Cuaud 13,5 blod &S Canl gadge ol odizd lis e gult (sl ot odlasl dolas (gligy oges Jolwi (6Nl
oS 355 ST sl Sl g (Ll ol g 4 g aelSly S (o)) Gl3l sl el plsis 4 wlgioe Slaisy S S
2 (0FY) ohlSen 5 a2 yoiS 3 (LaBl Cllug 5 ()1 wloyw 5 (Sme Cuodd (0 (5> o2 4 ke
AIC Lo 3 ol ol CSS5 jl oolitusl b ey)05 s )3 (ySuns Caasd s 1S 51 Lolgs lad oo lsie co (clanlllas
GBYY 5hlis 5 (s Coasd Solds 1> il b Sl sems se p90j] 7l illas Wlodgel £ocd 50 ows 1 5 Julos ) plSIGIS
s o5 il 355 gn b (Yl (s oline s 13 S ips Jols 5 55505 el ol 196 4 b s IS
25 Ojle 4wl 03,8 Coliw G0 s peiiMST Bblie )00 4 dlaio S o yly Cuasd Slw g Sed  plad (Suseddes
aS 2 (oo 0dbli o lyad i iMS bl 5 CMowe pdaw Jd (SeSums (5305 Anlg AYIDAS s I slad  Siwseddes o s
Syl 4 sl (6,065 Sl diliale Slodl 3 1od el — YL 4lS g (S 0s Jole Sl b Gl 4 ol el § Cuad g



V¥ ULM.A) DAY oles MY )93 “_5'4.9.‘@.9“ A ‘5}.&)4@13).! dollad AY

S0 A AD AY gblio g Sss Cosd VL 50 FYF ) sblie LEVY 5blio g 55 o )1 390 dbxa TV o 5 48
103,84 )25 A0 S AD () )90 483 )3 1) (e Caesd Cumdg (n il 9 Olwgs Aleld (a8 VF

BB | (e b Sl e oo 62 i giags S cslaglJ slial b g > (Y +8) i g (e
Caasd Lol 5 5 W8I LAl Mg 08, (S ) gy (sSs Ceosd it 45l 0313 Lt adllae ults 5138 ows
2pdy e b Sne

0393 Lo 5] oot ) 5> Mo g (5Sns il soligy 2 S 2Ll 1l oy 4y sl )3 (Y2 VY ]S g
82 Al (63aiBl E lyons &y Cerd Smo J Canls 45 B a o) ] SIS ag) donats laisls y 145+ —¥ 1)
sbaBl slooygd yuil )3 @yl 9o Mlgie 050 £ 52 3 Bl Sl S lw &S Wlos S by g Cewl (olaidl (glaog
slbos puend Jao G 5l odlitn 1L 1) gy6 ddlato )3 (Same LiSu ) (618l g p (Kods wb Limgh 0 (YN Ol s
Gl it 31 (glas goro 5 9500 ddlaie (Swo Sl )3 (53 aslo s (2 (225 Alatly (g B L alllas ol sl 03,8 3002 B
G ol gl 4oM jsbo 4y .l 00l 3,51 VAV =YY (gl Sl (gl 9,00 dilaio e oS i | Skt (gl digod Joli
lele Slots gloy Lasls allas] EMgen s byas BB Mel e K2 b (5o (i 5 (o)l agloys o oakily bl
3l glocas b Sl 0 0 i mgy o (VO em 5 (8 w30 (L5 1y g 5ol Sl 5 Cpma (S Cnid
030 Ep > ]33l 45 Wlodsuy 4z ol ] 5lassld p VAAA=Y 2 0% 6,95 b ailjem 3 Se Cansd 0y 5 5D (S5 po
S350 Sbsgw Sl 2B gilo 000 5 Sl )3 i L & WIS o Sty 9398 (0 (e Caid 3 Ol Sl cage
o o gl pie iy e oy (oo 342 (VS O 5 sl 95 (65l (o b el Sl 635 1y
cule Bl 5gy 5l eoliwl b oyl slasly p Yo o Y=Y A Sloj 093 )3 biwgains g o (sl 0S50 ySume 5L 235b o (ool
5S35 8 53 s ol a3 4 (3Lal ol el e b Sy ol AN 20 k5 b 0
VY Sloj il ) Jo Cawlw Sgb 5 )lel el (S Cunsd o bLS)1 gl 53 (Vo VA) Sliwsy 55 3959 did g >
S b o a0 LS Juo bt sl 03)5 oy i )L (5)y o 9395 ) Sl edlatel L g Goy 5S> VAARY
3 ool 1L (eladllan ;5 (Y)Y o g 03 w039 4> e lgils jliel o o 156 Lol 0dgs 3bj S0 Ceosd o Jop Conw Lo
a8 1l ] 00l Gl s Ceadd Oly B @ S WJg 43S &Sl oy b VY B YRR Lo 5l s YO slaedl
Aibye i Sy dloul ) s 4 S dad o Ui fadge sl wl o B 09 Y r A VR Jlo 5l Cedd (g iy S
A5 5o i | (Sla a S 039 Al VoIV U Ve Jlo jl ccuasd (g iy i uiS Cpiorod (ol 0395 3-890 ¢l 0 (o (Suuso
Jb e 93 oS i le Ly ialS ol )5 Lol itV W ¥ )Y ela s o i8Sl o g 1 e (sSeme
b yidin Voo A Jlo 5l g e (50 (5518 ko p

B (49 9 dlgo

b g 435 sl & ygo 4 Ao g )S) 8 S 95 5 Sl 9300 ieaR Cines Bl (638 B a5l (3,85 ()
Sloal 4y bgpyo Ml (5 )5l3)5 (dlyy g3y cul 5o ol 04 odlat ol g S i3 g 0t dizr (oS (g8 sl S0 5] Laodly
oSl SIYFA-IWA Jloj o3k (ol 3o (gile Jdo ) bgpe (slrodly yioren g 0ad ool | (ool | by 3l Buid diniin g $0ud g0
b9y ) adlles 390 (sloeds g5 o 4y gy w3 el S5 L i e sl pl Sl S50 g (63550 ST s oM
D90 39l 03 S claaidy b gyl zudgi 36 gy il el b uios Jhe g9 0ss odlitl loj gy (glmodl | Srimdlad]

! Nnegji et al
20tt

3 Shietal

4 Chow et al

5 Robstad

¢ Deng & Chen
7 ARDL



AA Ol GReb Smo 3 3 pogad (150 N wlepw p (S iyl )Sod g 33 RgS

azllhas 390 B3940
9 aosly oS MLL;Q U‘)Jl L;o)’t.wl SR> dlb)Q(w UT @L.el)o 9)419 9 0.59.3 WWHA-1vaa L5JL°) O)L dM L)" LSJLQ) a.)s.).?u
el 035 2l il Sl ol 550 5 (3 po Sl i Ml slnolSol 5 o leSib]

B0 (S g Cou

baos 305 (nl 53 adlllas 3)90 Jao (L5 o plonl Clillae (ized g o5 (6)la5 (Slo y3 0ad )] las (185 Jlas o L
e Ko il 5> pogad i IS alop 2 (S0 456 )y sl ol ol 2 il (VOF) O adllas a5,
2905 &l pj Jae plgien <ol !

LPT =o¢; LM, 4o, LGNP +c¢; LPOP +o¢, LSI +o¢g LCRED +o¢g LP +c¢, RET + ¢ (V)

ilodd iy yad g JSS & o piie o () 5
SRS (e )3 (o9t iS5 wlopu o5 :LPI
eS 5D (Koass w0, 5 LM
ko 2ol y> 50 :LNI
295 635 Camar iz \S) :LPOP
Shidle Glas gl (adls vu, 5 :LSI
e e Canh S LP
OSas by ol EMps o )& :LCRED
ol g &S g ks (gl (sla )il (223l (ke o)W :LRET

Sl 93 5 §S ) (Sl ar )3 b (ol jite 3925 el )5 ajisie (Suilsl 423 sl (2399500 g (ARDL) (b, 42 )51
09931 390 4L aass Jgb (Sod (03l Aoy 4 (i) (bl blod 51 1) apiia > e 29 ol 3 S sbol e,
2 4By Job gy cnl 3l (V) Jgdor gy 2 4idly maess Jod (o5 (g, b a0 (sl puite p oliws] (190] ol o3 0 )3
093 Prob jlaie & 4255 b 13l (SIC) (pj 3l SNl Jlna b g ylj3le 5 Lawgs (ADF) 4Bl mrass g3 (o5 (905
Uapl) Prob (6,8 Jolas jb <6 L g 009 Ll 265 o 53 Lo pusiio S a5 8,5 does ()lg5 oo Wb yuiite 0l dinls (o]
S99 sl (S (ep 4 diten ol 4o Sl alilal b piie eled &S €S l5 e gyl (V) gt wigdee bl (Lo

25 (905l Jao glapite o Saasly dal) 5 ez pon

sl gpgejl gl -) g

ADF sl Lol ADF s o ppiio
-v/as” -\/PY LPI
—V/EN —\/ys LM2
—¥/s8™ VAL LNI
~¥/AV" —-/ovA LPOP
YAV —\/.5 LSI
—¥/YA™ —-/vs LP
~¥/vs™ TALS LCRED

Voo (Guitod slaaidly tanie



VEY (liane) Y o)las VY 0,03 ¢ gladlaio (5 34 40Uy dolias A4

(5232 SIG o (85 Jlai )3 L 4 w3 o (L 03,8 (glaaiy b (5 0 pzmedsi 365 (bay b Jae 25l gl F Jgio illae
Sgr Able Ioine 10 g > (Son Sleblo Cloid oy (a3ls g ogad iy S ulesw I it 4 by 4l
9 ) g 3 4ty Jlo S L Slailo Sless (clag a3l juite o s g 1blse o0 5l 5Se S o] (52,412 PTOD e
Sl sie l58le 5 bawg (63,91 p Culps slaceMe @ dng b il o o e KV maw pogad iSu (618 ale s ite
b (o) aitons (slabarly lo sl g aiy Jlo S L Gleblo class clp pasls pen iy Jlo 4 b Comar (S
9 oS Cad (Jgl Jlo > Gl lo Sloss lop a3 ls (Jol Jlo )3 Canorle it Lol il oo L)y (pogad ist ()l S aulep
JASR2Z GR2 Y Jouo 3o ()bl Ml [ (pogad (150 o)l ale s b (ite (slalaily «isjlge Ll (233L (0L
28 yob 4 85 55 (gudly Gmyed lade il e oI VLl (Saimdgudsi )5 oaim LIS g 0392 Sy 4 S35 93y 00

Gl 48,5 ool Cuwlio G ygody e a8 300 () 5 ColSs g 039 VYD

opad (s 6 IS Ao p (515 83 S Ay b sl 395 Jao 390 gl —Y g

Sig T-Ratio | Sts.Erro Coefficient Loy
-5 VAVY /N AVY NN LPI
-/ Y/YVYY NAYAR +/0+OYA LM2
o[y AL ¥/-YYE —SIAFAN LPOP
ofed /AT ¥/ VAA 1-YAY LPOP (-1)
. -\ - /YYEYY —+[OFYA- LSl
ol YIYavE AR -[Aa¥Ys LSI (-1)
e TARESA -INFYYY SI5EN Y LNI
ol AR -/\SOYA —+[OSYYY LP
o[y Y/S0¥E -/\asay -[aY A5 LCRED
ofee A\ -yvoy ~I¥SOA LRET
R-Bar-Squared R-Squared DW-Statistic
-[aavay -[aasan VVELA

Voo (Buios lbabl txie

o oo (gbadiiy ) a5 Canl cpl e Al ol Cuowo 4y il )3 Ao 3Y w00 yinS dds b sl 095 Jdo Ly ymi polwl 4 g bl

1-YP BiZ=0-1-022757xZ=0 "
7=4.39>1

“ & \ o . 0— . .
oS oo PRl 5 (B9 & yiws 9 93V 9D g (25 elely (xeapen (505l plsl gy (piren

_ ShaBi-1 _0.22757-1
T XPise(®) 0 011784

= —6.5549 ()

@ (-5F100¥A) Sluslxe o lol lade a5 bl 5l o, A0 (6)ls dme plaw )3 yiws g 93Y g3 ¢ >y 0)lal Slyou polde Jgd> 4 angi b
5005 3) 340 (glb ity Sdoily alal) 32 ple (s o b nlpl il ity (Y/00) Jga 0ol 5l (3llas )28 Lol
4 by Seo )1l bagi 555 Jo (sl ((omamad (sl o) sasily ol s 30 3529 oyl s tasily alaly & 5 0 dors

D9 s 03] (e pj Cyg0

! Banerjee, Dolado & Mestre



Ol s e ik 3 pogad sy (g5l p (Soad iyl ek g 5 8 29SS

e bl o )b txe 1o )d B plaw 3 (KGAd st | e 4 L pusie Al 0l 03 (e PIOD Jlide 4 as g b o Joas gilles
)il (235l 53l g (Sume Cuod (sl yuite |yt 4 it S (639l 2 calpd (392 ke g Cute) (lacMe 4 g L
Oke g e Cuasd (gl puile i (s ALBL g0 (606 (e 13k 3 pogiad ik (5)lS e p St (65058 gy g jlge

Sl e (g e il > pogad Gisu (S Al Aty yiie e (£)8U (L 5 gilse slalil a2l

oyt (oS (6,138 alo pw Caenily 3,91y S Y Jgd>

Sig T-Ratio Sts.Error Coefficient U s

Y4 AN IYYEYD - [OYADY LM2

/e YR AL S/AYEYD -[aasy LPOP
Yara YIYAYS INSOYD < [OEVY LSl
v/vEa. S[AYYEA < [AAYDY LNI
—0/5Y VA <Novyy —+[AOSYA LP

Y/AAN <AYOSA < JOvY N LCRED
/) il Viriela —/ASOY) LRET

Voo (Buiod babl txis

oy (Dol bulgy can )0 ieolisS sla sbgy i \SOby ol 03 (pedt Cudg Suo Hlidle g lawgs a5 ¥ Jods jl dols s
Slodly Jole (gow 4 ieolisS Joles pae | ja8an )00 o 13 &S Cuwl dme cpl 4 s poral dles o s ke 4 AL o
Sl pae 5V 3905 093y p3 39 algl e oligS Jolas I I puiite Byl el (So (ST (63,9l ol ollae 3gud o Jia

Do o gutual Gdedidy ol (s 4 SdeolisS

oyt iy 518 alo g gld mnal goN s —Fgan

Sig

T-Ratio

Sts.Error

Coefficient Lo o
o/ TF YITVYY FAVARS) SJE-AYD dLM2
A ~Y/Y50A Y/YYE —SIAFAN dLPOP
/)0 —\/5YYR < JYYEYY —+[O¥YA dLsl
/e ~0/\-50 S/YEVYY —IVBY N dLNI
/o Y/AVEY NAYZN? - [EEAYY LP
/¥ —Y/AAVE NAAYQ B Ata’d) LCRED
YIVVFE -[\YAOF N AN LRET
Jeen —£/000- N IVAF —VVE ecm (-1)

Weo (Baiod loadly spie

o35 g0 slogige)l 1 gt cul (gl & 25 0 (g Dol (6K )3 00 035 (a5 sla el (5l o ]

D5 g0 03liiw] (CUSUMQ) Silowsy @ yo (2025 g505x0 9 (CUSUM) Wil
sy bghad ) Yoons 45 08 o o3liul s bolad diwd Sy 5 iolod gl jhses S jl CUSUMQ 3 CUSUM (sl ys0
665 e ol o 03l L5 Jae (V) 9 (V) sla JSb )3 ey dr )gSho (sl 90l 4 g B9 o pay 22 )3 O (51>  ixo prlaw
ol ps @l cpl bl 818 )5 4118 0o )0 O waw 3 (glyzo s 40 (e CUSUMQ 3 CUSUM (cla jlages 4 oo 0l oS

I Cumulative sum



VEY (liane) Y o)las VY 0,03 ¢ gladlaio (5 34 40Uy dolias )

32300 L5 g3l gy 13 205 3529 o1 )3 (gl s (S5 ey iblo B3 (Gl )y 2050 059 Jobo )3 Lo e
el Yl Sl Jol 129,89 Cunl o Slowy Mo (Lo &5

(Source: Research findings, 2022) 055 Silowwy J1390-) 415903

e b 4 bt e bt

...............................

(Source: Research findings, 2022)  xoaxi diloamw j9io0 413505 —Y yldg0d

Wsliudsy 4l g (6 a5 dres
22l oylaen oyl slaidl 13 .03,8 o Cguone Bodgl (5y905 (lajls 5 S o)lgen 5 039 Y5y (lofng oSl 5l dlaiBl 3 Se i
CMShlopw p g0 Jolos ole w4 Cumb o (Sune Cuasd Ly 4l (sliwly ;3 sl 10 it 5 1Se LSS 5 A pe yole BISKE
4 429 b bl o (S (Sae iZ0 3 () ko S50 Jelse o iime 1 (S 0 pll Sldlas Bl by (5o ol
0595 3 Ol ol 5psr0m e (e b 3 (pogad (i3 (5o p g2 (Kia Sl gy Slpeassta LR P 9590 Cuen]
36 (il e 4 bgipe (sloodly a8l S5 & p3Y 00,5 ool WWFAIWAR o) 0)gd (4ly 0308 (cladady b gyl ppunsgi 255
Slords gzl ol ol 5550 5 (655 p0 SOl i SleMbl lamolSol
x Ay e b bl 0 Jate (sla e adS” oS wad o LS iagh (grdus,d Mol yews Aol slapess gl JS b 4
S a5 ) )l gine dlarly (lnl (e S Sl 3 (o9 i g ) ke
) cdslae (Y VF) el g (V- -4)
o g e (sloadly b alols doxinil oo o gne 5 Cute (al (6065 (o il 3 sogas 150 (64l 2 o sl 36 -
) cdlas (V+VF) &l o (W) (o35 9 (5,06 (VTAY)
b alols does bl o 5 gze g Cuto ! (s Sume Hib  sogad (isu s alepw p Siwe b oleel EMgus W36 -
)b cdlae (Yo VF) &l 5 (WAD) (oo3] 5 (608 (WYAY) oK g g (gl



¥ Olel b (S il > pogad Lisu IS Al p (Suas fl: ], e g 3,8 peSW

Sl o I3 e g Cute (lpl (g0 (e il D (pogad S (g Alesw Aty Sl b Glatle Sless (sl padls 6
S el (YoVF) @l g (WD) (335] 5 6,06 (MWAY) o, Ka g 5 g0 (sl b alols aoes

b Aol aoxss Al oo o me g Cute lpl (4ed (Ko Yl 3 (pogad Sy (I aloss p dlBy Jlo S5 L Cumar it il
)b cdlae (V+VF) &l 5 (WD) (633 5 (6,06 (claassly

9 O e (sl L dob e b o b gine g ke (lpl (4908 (S il 3 pogad sk (I Alop  (Sie Cod 436
D) calas (Y+VY) ol 5 (W) Jl55 6595 9 315 8 (VYD) (o033 5 (5,08 (IVAY) ), Kee

b ol con il o sine 5 e lpl S (Ko b 3 sogad GiSe @IS alog p lge ol (B33 (SSke U
Syl cdillas (Yo VF) &l 4 (Y1) oo g (5 (WYAF) o Kan g bl claaily

OSwe il > (ogad iy () alosw p (oAb n Gimgl ol Jie ypite w4 3505 lgie 465yl Gl o (IS el 4y oS
ol )i carge doxis o Lo e G o daly g paye by B pa I Coge (SuaE (Rl 5 Al e liae g Cute (] (0l
A5 Al (Se (iSu ) ik IS wloyw y pogad iSu

2905 ) b3 )13 & (Sbleies g 35 Jl Sl s & 25 L (izen

ilizee il g liluiel (b b oS (A0 3 i G S Aoy 3 (pogad (yiSu Jl Coles

il > ol & e (b dy (A Meldl g 35 g sl dled (S S o ) (e (1S IS 3 4 (S (35 Media
D)5 Lol g as e

DI sogad i (554 Sl Cilen Capr (S slaply csllas] )b 51 asl,0 o8 S8 ogas s dxole e il S ol
lelled 3> ()3 ale o Lolita 5 (Km0 51395 Blaps o & pgome il 23 00 e 5 355, ey IS alo s b (Se
E5 Sy oaliia 3] oy stz (cloyss 1 (a3 o ol M) s 1938 lop 95 > 5 Sappind SlaClled L ol 295
Sy o 5 e V¢ 8 Sl (5 oo Vo 2900 ll il Y gae Bpae e A3l ] L (S (logi o)le 30
55200 ¥ BT g Cunl ogil bl g ol g Jlyos (slaojem 10 (Jsd Licu & Blxio Bpae o Yo b5+ 2o i oyl 5l sl
a3l Ot ol b 3 o i (Sl (ie clgd 35 Jos Blad b b 4 ol 5 45 4l g i 4 e
g9 Jlnl ond 5 Se (5u 355 > & oal bk 3 35290 @89 Al (S b 5 el 43S 4 o el (logi d)ble i
St N3 ol 5 1035 9 29200 (o ol b g o 4l sl bl (I ool ik 51 (Sl 5l ey B i
oSl 3 (48 lo s 03154 o i b ]y 395 dlojus 35,505 (S0 9948 B 4 ol b g S by 295 lojus il (3 Vleb
(Wlo>S” Jite pogad

Slgcon 31)5 e p3Y (St (el &5 Sl S5 40 Y )5 Al Jladsly & dgi b sl cilizee clayiso 1 p3Y (S )5
bl Josay BT > o ol jlodlital > 1l &8 3,8 0 ilisee )b

25 otz ol o9 J @ 4 aloys iy | 5S e oMe (g b el 5 (o slayfil 5l b 5 3 3y

References

1-

2-

Akbari, N., Emadzadeh, M., & Razavi, Seyedali. (2004). A Study of Factors Affecting Housing
Prices in Mashhad with the Approach of Spatial Econometrics in the Hadanik Method. Quarterly
Journal of Economic Research, 4(11-12), 57-78. [In Persian]

Askari, H., & Chegni, A. (2007). Determining the factors affecting housing prices in urban areas of
the country by panel data method (1991-2006). Scientific Quarterly of Housing Economics, 40, 19-
46. [In Persian]

Baseri, B., Kiani, G., & Malekipour, M. (2021). An Analysis of Household Demand Absorption as
a financial asset against Inflation volatility in IRAN. Financial Economics, 15(55), 79-106.
https://dorl.net/dor/ 20.1001.1.25383833.1400.15.55.4.7 [In Persian]

Chow, Sh- Ch., Cunado, J., Gupta, R.,& Wong, W- K. (2017). Causal relationships between
economic policy uncertainty and housing market returns in China and India: evidence from linear
and nonlinear panel and time series models. Studies in Nonlinear Dynamics & Econometrics, 22(2),
1-15. https://dorl.net/dor/10.1515/snde-2016-0121.


https://dorl.net/dor/20.1001.1.25383833.1400.15.55.4.7

VEY (liane) Y o)las VY 0,03 ¢ gladlaio (5 34 40Uy dolias ay

5

Deng, L., & Chen, J. (2019). Market development, state intervention, and the dynamics of new
housing investment in China. Journal of Urban Affairs, 41(2), 223 -247. https://dorl.net/dor/
10.1080/07352166.2017.1422983.

Ebrahimi, M., & Shokri, N. (2011). The Effect of Macroeconomic Variables on Stock Prices by

Emphasizing the Role of Monetary Policy. Economic Modeling, 5(13), 23-45. [In Persian]

Ghaderi, J., & lzady, B. (2016). Studying the Effects of Social and Economic Factors on the

Housing Prices in Iran (1972-2013). Urban Economics, 1(1), 55-75. https://dorl.net/dor/

10.22108/UE.2016.22104 [In Persian]

Gholizade, A., & Mollavali, T. (2012). The Effects of Liquidity on Housing Price Fluctuations in

Oil-Producing Countries VS other Countries, gjerp, 20(63), 83-104. [In Persian]

Gholizade, A., & Noroozonejad, M. (2019). Dynamics of Housing Prices and Economic

Fluctuations in Iran with the Approach of Dynamic Stochastic General Equilibrium (DSGE), jemr,

9(36), 37-74. [In Persian]

10- Gholizadeh, A., & Akbarian, H. (2010). Housing Investments and Economic Growth in
Iran. Quarterly Journal of Quantitative Economics, 7(1), 105-133. [In Persian]

11- Gholizadeh, A., & Kamyab, B. (2008). The effect of monetary policy on housing price bubble in
periods of prosperity and recession in Iran. Quarterly Journal of Quantitative Economics, 5(3), 48-
78. [In Persian]

12- Golchini, S., Moradi, E., & Khezrnezhad, P. (2018). Comparative analysis of changing house
indexes in urban places of Kurdistan province and Iran (1345-1390). Regional Planning, 8(30), 51-
66. https://dorl.net/dor/ 20.1001.1.22516735.1397.8.30.4.4 [In Persian]

13- Hajiheidari, A., Ezatpanah, B., & Meshkini, A. (2022). Spatial Analysis of the Affecting Factors on
Housing Prices in Tehran Metropolis. Regional Planning, 12(48), 171-188.
https://dorl.net/dor/10.30495/jzpm.2021.26895.3814 [In Persian]

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

15- Hossain, B., & Latif, E. (2009). Determinants of Housing Price Volatility in Canada: A Dynamic
Analysis. Applied Economics, 41(27), 3521-3531. https://dorl.net/dor/
10.1080/00036840701522861.

16- Kaghazian, S., Naghdi, Y., & Pashaei. H. (2015) .An Analysis of the Effects of Exchange Rate
Fluctuations on Housing Investment in Iran. Economic Strategy, 4(12), 181-196. [In Persian]

17- Karimi, F., & Zahedi Keyvan, M. (2011). Feasibility and Determination of Investment Priorities of
Housing Sector Under Risk and Uncertain Conditions. gjerp, 19(57), 31-56. [In Persian]

18- King, P., & Aldershot, A. (2005) .A social philosophy ofhousing. Habitat international, 29(2), 603-
611.

19- Kochduck, V., & Varnock, A.F. (2010). Market and House Financial Provision, Translator: Arbani
Dana A. Journal of City Economy, 1(4), 32- 55.

20- Kondybayeva, S. K., & Ishuov, Z. S. (2013) .The effect of monetary policy on real house price
growth in the Republic of Kazakhstan: a vector autoregression analysis. World Applied Sciences
Journal, 22(10), 1384 -1394. https://dorl.net/dor/ 10.5829/idosi.wasj.2013.22.10.557.

21- Mehrgan, N., & Tartar, M. (2014). Short-term and long-term effects of costs on housing prices in
Tehran. Quarterly Journal of Urban Housing Economics, 50, 45-61. [In Persian]

22- Mousavi, S., salmanpour, A., & shokouhifard, S. (2018). Investigating the Impact of
Macroeconomic Instability on Private Investment in Iran. Quarterly Journal of The Macro and
Strategic Policies, 6(22), 81-100. [In Persian]

23- Nahidi Amirkhiz, M., ShokouhiFard, S., & Rahimzadeh, F. (2019). The Effect of Liquidity Growth
on Business Cycle in Iran Economy. Journal of Iranian Economic Issues, 5(2),125-143. [In Persian]

24- Nemati, G., Alizadeh, Mohammad., & Fetros, M. (2020). Identifying the factors affecting private
sector investment in housing with emphasis on fiscal and monetary policies: Bayesian approach.
Journal of Economics and Urban Management, 8(29), 87-110. [In Persian]

25- Nneji, O., Brooks, C., & Ward, Ch. (2013). House Price Dynamics and Their Reaction to
Macroeconomic Changes. Economic Modelling, 32(c), 172-178.

26- Ott, H. (2014). Will euro area house prices sharply decrease?. Economic modeling, 42(c), 116-127.

6

7

8

9


https://doi.org/10.1080/07352166.2017.1422983
https://doi.org/10.22108/ue.2016.22104
https://dorl.net/dor/20.1001.1.22516735.1397.8.30.4.4
http://dx.doi.org/10.1080/00036840701522861
http://dx.doi.org/10.5829/idosi.wasj.2013.22.10.557

¥ Olel b (S il > pogad Lisu IS Al p (Suas fl: ], e g 3,8 peSW

27- Panahi, H., Aghayari hir, T., & Aleemran, S. A. (2018). Studying the Instability Trend of Urban
Housing Prices in Iran. Urban Economics, 2(2), 55-70.
https://dorl.net/dor/10.22108/UE.2018.107545.1035 [In Persian]

28- Robstad, @. (2018). House prices, credit and the effect of monetary policy in Norway: evidence
from structural VAR models. Empirical Economics, 54(2), 461- 483. https://dorl.net/dor/
10.1007/s00181-016-1222-1.

29- Salmanpour, A., Jahandideh, F., & Bohlouli, P. (2011) .The Relationship Between Investment in
Housing Sector and Business Cycles During 1959-2006 in Iran. Economic Modeling, 5(13), 125-
144. [In Persian]

30- Shahabadi, A., & Ganji, M. (2014). Analysis of the Factors Affecting Investment In Housing and
Construction in Iran. Bi-Quarterly Journal of Development Economics, Research and Planning,
3(1): 1-23. https://dorl.net/dor/ 20.1001.1.22516263.1393.3.1.1.2 [In Persian]

31- Shi, S., Jou, J- B., & Tripe, David. (2014). Can Interest Rates Really Control House Prices?
Effectiveness and Implications for Macroprudential Policy. Journal of Banking & Finance, 47(1),
15- 28. https://dorl.net/dor/ 10.1016/j.jbankfin.2014.06.012.

32- Soheili, K., Fattahi, Sh., & Oveysi, B. (2014). A Study of Factors Affecting Urban Housing Price
Fluctuations in Kermanshah. Quarterly Journal of Economic Research (Sustainable Growth and
Development), 14(2), 41-67. [In Persian]


https://doi.org/10.22108/ue.2018.107545.1035
https://doi.org/10.1007/s00181-016-1222-1
https://dorl.net/dor/20.1001.1.22516263.1393.3.1.1.2
https://doi.org/10.1016/j.jbankfin.2014.06.012

