Sl 2Ll aollad
YELY olius; /(10 (aly) € 5,lond / VY By9d
VTG VY aio

https://doi.org/10.30495/fed.2023.1986442.2976

B ué Joo 3 oliiu! b (oMt Gbd 5 i 43 (s3laidl wii y 9 Slo S el Wil

'L BT ol
a5 g0l oo P23 JRL VAR JOR AP T E 23 JRARACH (R I
¥ 6 S 5l LiS a

S i gt 125 g il ol 5 3Lt s 5 ol 05, Bt 4 s o a5
s ge olandl wigh oo el a5 cqz il pasibarey Jlo pllai 5l Jloys5 5 glaysiS il 5885 50
Ol bl Ban S e S8 S e olasBl ol s o Bl il 1) YL a8, lag e ol
lis 130 13l o oodlool il 1S guine (o 58 1o goliandl 0y o dxsg sl sl il o allice
PSTR Juo pb & (niwslatdl slas So5; (o 5l (S0l b5 ol (o) Stz 0 2>
Sl gae glaygiS o golatil ady  Jlo dnog slogasly b 658 5k 0550 5 olit
2 PSTR Jaw 5l odel cows 4y ol ols J1)8 ioiws 850 YoYY IV oA Sloj )90 b codlul
i o ol o ls PSTR Jos 530S e cd¥o aalllas 550 (slb yuiie (pny (b o Al 355
Ve IBRAF 033 peei E585 LKool TV AVA Ll il s S50 025 4o oty oS 3l s e yas Sl
(51 LalEl ags & oSl L3l ol jliel o) Il dxasgs (ol 4S5 50 10 15 el 0 3,51
lailisl a5l o9 S S50 50 5 05 a8l 90 05 Gillae o aie 18, S 55l aoy0) IDAAF
Gl Sl s a5 gl el 00l 0591 (oo )b yusie ol o .85 algs )13 gl vy 5o B9
2 Solite b 03 50 8 (S (AL as 4 oSSl 3l Sl Cons ) Jle dnmgs a5l
Sl goladl 0l (g9,

PSTR oo e odbsl (sl 55 ccoobuadl ws, o o sl saslis 1gols” bl

040 (016 . C10: JEL gy dinbs

Writer.2248@gmail.com .|, ¢l a5 (oMol 3131 olKiiils ¢35 50 o5 alge slazil g3 . )
manijeh_hadinejad@yah00.Com(Jgtus odiwsss )l eyt ool 3151 oKty ¢ 535 y0 )5 4y ¢ sluasil 9,5 ¥
kha.seyed_shokri@iauctb.ac.ir. )yl ¢l s oMl 331 o8l ¢(535 yo o))y dlg ¢ slazil 09,5 . ¥

\AN

idal e :lbo sai ® Creative Commons — Attribution 4.0
9% & International — CC BY 4.0
Eci@iauctb.ac.ir Creativecommons.org


https://doi.org/10.30495/fed.2023.1986442.2976

hSan s L BT ooln [ as e Je 3l eslizl b oMl (slaypiS )3 oabadl w5y s Jlo o asls b [ ¥E

doado —)
argl S oo gl ool (285 (golaBl jatne 5 Clidyy 0y Bus 4y olied Cgz 0 &5 else 5l S
slaidl wigd oo el 45 )T Sablanwgs Jbo pllas 1 )ls,95 0 (sloygiS. coul 1385 1o Jlo iy
S (0 518 ey golail o) pnne ;0 il alllo 1y VL al; slag 5w,z Ul lais e

elS 3kl adbasny Jle Glaptan Wg—2s0 o 5 L Glrellaus bl
AiS o Uyl Jle g Sabanly 4 iy oo gy 0 bl iB (Ol 5 cdlebre w3l sloasy s
9 Dby ool 52 Gl S caslin oo B (b (ol 5 plslits Ly asl 57 Jlo slaplles
SIS aleyw Sacio B 508 crge Slaas 5 LIS SVl Jogd eizred 5 Sem) il g5
L)l para35 09— L cles 5o (b w13 (2DLS Sl 8l il 0gdle g o
5 oS dple ol 1 olatdl VL ws) Slzge by bl 0 s 5 s Sl
Ll axogi 5 VAPE) T insds 5 (1AAD) T uSp oy loslandl L, oyl o (Ve - ¥ San
los oy (golaidl iy anl 3 AL plas s52 g 5990 |, 1 g oo 0 ST Jbe

Slaalauly s Shae 4 o,)Lal L (VAVY) 75l 5 (VAVY) ? 158 «(V 45 TianlalS pl8 iy lalllas
ol e e (Jlo dnngi aS Wadias (5,05 ale s 0y amms (o g Sl ey a8l 5k 5l e
@S s 3 o ladhavly b 58 159,000, (6)9-5 (eizren 0B dalys golaidl wb)
O A5 lgi g cpedsd Jolie B, b )0 (VAT g d § KLS) oS o 05T (6 aSale pun
Aly A4S (oo an a5y e ;L s ol wd) ulil et | (Jlo anwgs (VAOY) T g,
3 Fr OV G0 5 53emd) sdisn (o el Dloas (gl Lol il ay i (g0l
wlazs $ 15y golanil ad, anlp (1alS dsle |, JUo iy lil a5 05l 0,8 1, b 55 baolSays
i Sl (Sos Senn ) ol Lol g o0 ol pamass )3 0gap 2l (Jlo sla)lib dmwgs cood 5 cnl @
& e S ade QIS 2l Sl 2l b A 90,8 nlpln 0 sl ey el S
(eee M dzzly 5 gy 9 VAW asd 5 SiS) 0900 goladl 0 rals

B etleizl slalun; (n Pt 5l R Olsea o slasle wmsoe s eud plonl Slalllas
i Al g 9)ls Alitie (6la gl ad; Dolds 4z g ey (5 900 D9l edg 53 SloaisS e

! Creane and et. al

2 Hicks

3 Schumpeter

4 Goldsmith

5 McKinnon

5 Shaw

’King and Levine

8 Friedman and Schwartz
9 Robinson

1 Rousseau and Wachtel

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




Yo [ s i Jae 5l enliml b oMol (slayguiS y3 (oolatdl wisy pr Jlo sloasls 1l /o) Ken g bL BT oola

Jesd 5l o0 5515 L o (slapllss o oo o (2al38 2 5l b sl aylo s 59 (59000 556 320
e « Sy @395 0 plxl slag laSale s 3 O llas (g JAT oy slaces 3 5590y Dledll oS
lie arass Sgun 5 SMebe slaa o Jtals cel wloas § YIS dols Jogeud piran g bajlail
&)l gilwdlsT  Jbo slaculaw u golamdl (M bl Koo B b 5l aigis o (solaidl o) coles,s o
slaidl G a5 o3le oo plis [bls solaidl Gldlas .ol oogs liloolaill ax 30,90 o,lgan (golaidl ui, 4
05y combis aia) Wilgi oo 5 3,0 (5,5, 00l Tyl LBl S & G (595 by Jloimlay ol3T SLalS
S5l o213 1y goladl

Iy oolamdl w5 o anwgy e adaly oo Olalllas 5l (glos S poxe AB3S a2 4w b
s as Wlosls 1,8 il 0y9-0 (adli slaosls 5 Slaj g sools 1o e Dlalllas B o
ol 039 Dglite g gato Jlms o] 5l ol

Dylite gl Jo 1y golasdl ol 5 (Jlo anwgs Gloe alal) (o) 2 55 o9 > (2,8 (V2 ) 0) ">
aire) 4o b pd alaly S92y (LSl ()9 sladdelos aly Al dezl ol 00,5 Lo Slisdiow
(V288 5 1230) T STag,l5 5 (cobis )L g ol Jaioms aslBaiz slo Jolss (ygmmed (LY & anllans g0
ygolasdlas; 5 Jlo ansgi o Az gloJolbing s 5l 0285 sl (V- ) "ol )L S 5 (ST 5
Jold Lol pae olulid yo (o ladus pUly pas wio S &) (ol Sea slapgls )b
sheslainl pgil Joo slayiie fm LUl 0528 (o) jshaieas Sloj o w55 )L slacuSis
0975 grdg 1 Sl ol SO 5l (08 Slalllas iy (0 WS (e pilolil ) (S laus
30 9 obey Jobo yo Lol ezl oaus ool Ly Jobo o golaidl o) o Jb sl asls 185 50
638 3G 090 5 el o Jlacie a5 ol ool o Lkl Jb sl asls 5 golasdl axwes Cilies zolaw
Sl ol il ¢ Jlo 5 golaBl annsgs ilises ol jo 5 oy Jobo wigd (Sl ShgFes bag]
wal o b s sl 5l 8 chiad igh Sk Ghyies lagyT N, 095 5 colps Jade 45
SHSea 3 et 3 (V2 M) T pgmadly S gl Jas alisl 52 455 5k 0,5 oo it (a5 (sl Je <
iy o g o Al g 45 el gl S o g o sl el L s sl o 45
s> el a1 jeaS JBls jo a4 Selxl wladlas jo a5 coul s jo ol asms &1l by Job yo 1,
oolazl (golaidl ub; g (Jlo dmwgi (5125 (090 5L (e adal) () S ol eSS sla il )b L
@lizee gloy ablie 1o 1) 554888 sla oz a5 a0 sl Jos jl oolawl pgy) a5 col oads
S a5, (5,5 5 o S s e 55 el oy ctalliae il 31 Ban 035 o ol a0
YU Jlas 4z g5 b aib oo (PSTR) ogbl oo JWl (jgums )37, 2l 5l oolannl b codll (sl y5iS™ jo

Yude

2Berthelemy and Varoudakis
3 Aghion and et. al

4 Stock and Watson

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




hSan g L BT ooln [ as e Jae 3l ealizl b oMol (slaysiS )3 oabaidl sy 5 Jlo elaasls ot [ ¥R

b e alal) ool ws, 5 e gloasls (o BT S5l satly so Sl ool & 5Tl S, allie )

€,l0 5924

Gz lwol Y

obaidlud) p g)lni 9 Jbo arwgi glaasll Sl (ow)p T

5 s G Coeal 4 (VNIT) ' ies S ke oLl o Glo golandl w5 Jlo anwgs (o bl
QLS pogad Cundls (559 00 g0l ad; slp 1) (o (558 5 05 o Lol (golatdl axwgs syl 3 50 el
loaanly aliwg 45 SVoloo Jogusd g Sin) So e Aoy (2l Aol gred Jod Sl (Sloss ol
sl nl Blie po ailios 63950 el ol anug 5 (S5lsSS (555155 sln 00,5 e )] e
b g ya . 0laS o 093 JWis 4|y Jle idu oS ol golaidl glacudles ) 0055 oo (VAOY) T ygania]
s 0 555 s ol Capanl 5 golazdl 0, 5 o dmmgi e bl ollsoliazil 68 S Elallias
oS50 53 0dd ploul Sladlas el 0ol plail 1 5550 j0 aliSee sladiges g o yos, b (g0l Dlalllas a5
S sl il s3lonll b sl 2l 35 o0 anlllas ass wiz Jalis olatdl ad; 5 (Jlo dnss (s abai
logas o928 solasdl anugs o)1 8B 5 (Sl s 51 (05 Slyyhe 5 0500 25 s3ludls] » aST L
Mol 75 slaosls 5 bl b olae (VYY) Tsls 5 (350 Ko Lansgs ol )3 cnsgiJl yo (slo y52S
0SB ol pon 4y (38 Slilllas (sloazsly 0is,S ooliasl Va5« ans Lawlgl 15 0,5 5 140+ ans Llgl 1o olasb
Gl 1o i 4 byrtia 5 ol o b slapls sllasl 5 Jbo slaylil 45 cJss alsluspas ; IMF
S VAV ans o o oiboolT ol o Lol saiylas o (o5busll ay pladl o 15t 553 ks wrgo golal
9 ool wad Culdy 4 )3 (Aly 0y £ 09 (Il 095 pw Dldl jl Dglie Sl VAL am0 Ll
Sk (20,5 ¥ b L) <l il abile o 5 lade & o] (6 iy S, GRl31 s i Qi 2 LSO
395 (pl g Wb ALaSh 9 STl il 1) 093 (oad Wil (XS (58 &S alin g 285 &g,
3 lgol assile ol )3 )L lugs « 50 )b )z pl 4 azgi boad Jbo sbopinnn 1o g e 2IlBo g0
Sl Ae ams Byl 5o «VAA®) VoS iy 5 g 575k e (1 AAE) 2LunsS ST L(VAAT) T 3L,
A0S ke gLl (g S 595 b cdlle o 1) 095

! Schumpeter

2 Robinson

3 Msckinnon and Show

4 Edvard buffie

5 Akira kohsaka

5 Lance tylor

7 Sweder van wijnbergen

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




WY sy e oozl b oDl (gloy9iS 53 oobaasdl asy o sl pmsls it [ olySon 5 b BT oola

S8 33 oy o ol sl plyie Sl sl iy i gt Lol aaits
YR PHES

worge solandl glacs 555 5 (028 Slalllas iy Coanl 5 60,15 (miwolaiBlo oy ST 2,8y
Sl sl Sl 5l aslil b oyl sls 5 (yiS Ko 0585 (VAAY) (yp) 5 FiS allin b aill L a5 0
arsgi o aSls e o585 Corto L T 8 18 0l 550 VAPV AAR o 0,99 (sl VY s
nlie (p93a wiilgi oo 398 (Pedy slopiie 4 Wals (LAS (e Wiaged w3l | ool 0l 5 s
b b anwgs sl alaly (Jolse plo OlS ©j50 )0 (o sanled b |y oladl 0l (Sl
ilioe ol 25— Cude Ll cens ool ul ) e (b dnngs (2o ol (6,28 S -Cole (golall w,
OIS Cmg) 5 SeS Bl 4o s golaidl ol sl caiS Zulas slaatld lye 4 oLt (nl
63,5 a5 |y (6 i s 5 eilongs 5,553 138+ s 13 65V e 3o 5l a4 sla 58 Vsl a8 sl
0 byl Jb s olo, g8 a5 wisls olas ¢ gley sle s, 9 pooled cross-section ;I oolazwl b LG
Jsb 15 S dlm GDPy (590500 0, £33 5l o albanwgs (2554 VAL 9 1AV VA7 (la JLo
ilodgs 10,95 1 b Jlw ol 5o Jlo 0o
A o ey solaif] 03, 5 Lo g Koo e i 55 (145) Sk

Gy Lolds a5 el sBas ol e S 0 0l Lol ol 45,8 laie b ol 5l (g9 a5 ol alal
b 5 65 IS8 nlnly o) (S ol Gt sl i )5 (ly Jgame 0b) 4 Jbo Sloss
5 ST alor Sl i 5o ol 5o ol Sloss 5 o oo il 5 e Jlo Shope
il s ondly e sl jo iy Ay an b ol ek el olazdl o loss ol (sl BEAS Il e
Ly 2o ol 45 a8 el aiins o3l 058 o o alauly azeii 5 5 Ko gl 5,38 ale pe gLl
ap5 5 a8 oolamdl ad, 5 o dnuss (e Soe e alal) Cyoss 5 el golatl 0 ) ame e pies
Slo pidu aizen .l golaidl wl) G a5 o anwgd 5l Code cga ol ol ool ddye colan
Slo iy & 08,08 5 i slo iy i JUE b 05 o Jas ol oyl 59 5l sy ol ool ol
55 O 9 o sla s 5o (o B (glao Sl L5 g G o0 b cizmen g by AT 50 5, Ll 5 (e
Dgdgo Wbyl 8 e

405 8) Sl golatdl wdy 4y Jbo anng 5l Cole Cq g ol ol 5o cl wite S5l
el 4058 (5:850) Lol (o args 4 g3latdl ad) Sl Ede S anngi VL zolae )3 5 (ad,e Culon
(Lolss

Sy30 510528 251 13 o dmags 5 (solal 4, o Saatl e, (140) T ST 590,55 (53
155 o g 5 (55U e S 3975 5] 1o ol ol 18 s 23,9 | sl

! Curb market
2 De Gregorio and Guidotti

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




hSan g L BT ooln [ as e Jae 3l ealizl b oMol (slayeiS )3 oabaidl sy 5 Jlo o asls ,ob [ YA

Slr e 99 Gl G e by 3529 93U (Baod (al 50 4z BB S5 Sl 03y aalllas 550 slay5iS
sl Y (1 el (sl oS

lytngs 5 a0 (510,555 | o5, Mo drmgs 52 s Gl ST (Y +0) " oy Slsa
Sl Jbo arwgs 5 Dyl il as cils ol 5l Sl adly Wlosged cwyp YAV =Yoo ¥ 0 00 sl |,
0355 3olo yieS ael )0 b gl ,0iS (sl a8 J o sl anils cute i sl o b slaysiS jo jeme
SAatigni U5 5 o trss i 5 il (558 o Sl I iy s ool e S
3 paams (il sbosls mlis Y welo b sle,giS ol Lol ol ails maS selyo b gloysiS 5 (5,
b sl ozl 5l g0l iuli8l el lgie as Ol e 3 ol il 009y Lo gl cadnie slaosls
Aidgel ookl b dswgi @l laie 4

dxwgi o) 5585 FY 50 dlopes 3559 55528 952 5L e Jlo anwgs oo LU, (V)T uoly y2es 5 Y
2l lsie ) wloyu il (a3 li 5 Sk a3l Sl o e )S oy VAT e o Jle (b o
Oyl o 31 g (Jlo o9 5L el Glgie ) ()1 puiiie (6,108 Wlo pus (539,9 LaIlS 5l (o arwss
Oezmad g (5l ad 5l sl Caws 4 s el s gad solaul (s les og JL e ls lsie )
5l ool b sdel s a5 gl cpl 5 ogdle aitsu o 0gue 1) (o drwgs ilo s 3955 b, (g3kwsls]
5 s )l oo b slagaly 5 ale Sl 5 (S slagasls Sl pel (b anngs s slaasls
el atils cillas gloj 0,90 il 5 pesd alizee sla g, 5l oolainl (e

o5 o anmgs  Jallier 5 s I3l 5 (55 s3bsliT T (7 ) ToSizly 5o
(6l 3ol a3ls Glsie ) )l e 51 oG] 30,87 (o) 1) iblidnnsi g anwgiJl o (slo)5tS
oolaiul (Jbo anwgs azxlis flaie @) Jols (Il oy p cogas (idu 4 cadoesls ol el cos 5l
W, a5 Sley wlul cpl el 00y Dglaie o yeiS lee jo Oylow Sl gudios ol gl ulul 030 ges
5wl anils o 0 1) (Jb ptes ol el 00ls Gaw (Jbo aisly Y coows 4 1) 215 arass
S)lg e Jls jo gy loas 1y o aualy VIS a5 00,5 colbn Sew 4y 1) j5iS G @)low 23g lie
Code Sl cd¥s la gyl Budow 5l ol g, guli .l salicy 156 Oyl ol 5L 51 G (e i S
el aLls 508 gley5iS 50 (] Se g akeSy S (sle )9S 50 (o s 0 )] 5 )l

51 ooliaol b oyl .aisged oy 1) oobatdl wdy g (Jbo g8 abal, (VAAY) s le Ylo § g,
0303l ¢ Sl ooy Hlaiie cadgl ool o Jie) 0y Jgere sl 0aiiS Cpns J5S 5l o (V43Y) 090 Jow
4 2,9aS Gl golailud; lo Sglis gudgs 1y 1y (Jlo 095 0 4258 (ol 5 (50l (sl it (2o

! Huang

2 Law and Demetriades

3 Do and Levchenko

4 Nouriel Robini , and Xauier Salai Martin
5 Brow

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




VA [ sy e oozl b oMol (glay9iS 53 oolasdl asy o sl pasls 1t [ olySon 5 b BT oola

255 KL o] anllas a0 VA8V AAD slalo ;o 945 AA Loy aslllas o590 diges il 05, S
el 005y golaidl w5 (o oSy sl cnliw ae

oo & olatdlad, T Jls o anasi 5l Mallin gaalsd lyie b Goios )0 (VIAY) ' Sig>
ol 4o 5y (A8l jeS Ay g aliaxwgy [5iS V) iS5 OF (o eoladl al) g (Jbo dxwgi G bLS )|
o (AL a9 4 g 00008 iy i S 5 S Sgiome iy 4 (Sl Connd Sboj 5 99 51 55
o 4 Il ool 5 Tad 50 (g ymly 4 0y (glo s p Beod ) el 00,5 oolitil dangi a3l 4l
B S o5 (85 83 (o B g 20590 25,5 Eerle sl oolial 1) T il anogs al> o g LS
4oy Colam and )b allarugl feS glrydS 10 0,5 oo I8 eoliul 5y50 (Jbo drngi (a3l lsie 4
Olye arly Joy 00 S iy yai 289 Lol 095 0wl Lo (g5, 4,8 allianugs (slo 55 50 5 0l aS
ogee ABlidrwgs fieS g ablhanngi slayslS (ro Sole Cqz DoliS 0p (o0 ) 4 (Jbe anwgs a3 ls
388 Sl 151 (Sl ol WS (o 518 (o) 2090 ABldrng 2eS (laygiS sl jeb 4 (g Cas
a5 Gl o Jlo dnwgd jasld (laie a4 (SLaB Cond aS 50 j0 SV olaill ol 5 L sleygls
st 5 a8 Calas 403 L g

wloo gl o golatdl a5 s drss oy bl lste o (gl anllan ;5 (F+ 1)) (Ko gy S
g ol 18 swypojee |y YooV = VAAe Sloj o3l (55 .clo,y goladl a5y Jbo dangs )..ql.a en
Slilzel e g wopad ide 4 bl Slliel i « M3 el 3aios ol 4o oolil 550 (gla rite
& ol b 5 (GMM) 515LG (slosls 5l ool L (59 0l g0 o5 5 S 75l o2yl )l ((SLy
S oy 455 (ol & bagi 05 a3 b slo 52 4 Lol allir bl (58,5 0,0 5 la S
Sile (ol @l deljo a8 Gblie 51 S j0 Lol yls gy Jlo drwgs g (solaidl ol (yu e gusgs alal,
Syl aile _adly i sloyeie il el 2 oMo el (golail 0y 4y o dnmsgs Cenms 3l abayl, o
S a8 sy (o0 5l A oplpls 0lS e (g5l golatBl ol ) gl 0 1) (cage G 9o 75 9 ()5
sloygiS 5o lal golail wd; 4 v sl BB Ly Ll el oY 09 3 Sles b (Jlo pin
Ld drangl Jl )0

oy (BDP) 513 all S g 59 0 s a3 sl i 35 & o oLl IS 5o,
Al oo b iy )0 Ay slae 4y olaidl al, 5 Cé iy cwl slaidl ads (iSy les &dly o olazdl
Ui 0 8 el bl Sily clopus LS g Gpan Jeod 5l e glalan bl slo e alS
0 oo g 005S” Sliiiy &ly ;o a5 Conl slaidl aSin pgo (59, (Jlo (idu 0dism o0 £935 4 olasBl a3l

L g ools )18 ol (oyme jo 1) olasdl ad> iduw wls Jbo (ise il oo oladl ad> i cls

Jung
A e (5wl )4 2y 4nn b (Supply leading) (ol (ssba) a5 ) 5 (e das 65 U3 8 (5 IR HEE e 4
Sl gu A i il 4 galiail Ad ) (g IR il (e 4 (Demand Following)l..'alj‘.i Bl Gsomd A;l..a s ‘g..'a)é"
4 Stage of Development

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




hSan g b BT oole [ as e Je 5l ealizl b el (el 3 oolatdl sy Jlo o jasls Lot [ A

Sh> iS50 9529 4 bsis casl> ;o 10 (solaidl pllas wojil&.cyyal w5 5l LgC«gG))d;LwLul
PR3 G5 3,58 e 99 (nl ) (S e 8 3 ,Shes (97 09 d o0 g ollas (solatdl el S
95 a5 Wl o Cewd & (olm golaidl sl jo Sowads g SLIL Joles coplply (i3S salgs die I
o i &5 S5 (g oo conlel (nl oS Joo (Jol Ll p8 50 g (90 SbLS,IL jg0pe (A5
ol s Jo it b pllas dns gy o SSL o Sloe 3l jalaie g conl bl s8> idu 4y Gl 0aiS 5,55
3y9lisn 2l 1y Sl se paseie jsbas 5 955 00 )1 a4 Sllllas alsbio g ol sl 457 Jlo (slayl3il 5 Lol
ozl j0 a5 cul Slawhe Jols Jbo slapllss oad Jiie (BausSlolas 4 HBasS jlal jw 0s2g b
5 For pion ;0 Ol o )5 codled sl so (Jlo ldlas wiw g ol 4y [ SasS Lo Jbo 5L oL 4y (ol
WS oo m2l B 1) sl golamdl o) byl i golaidl sl o o ads>

Jol5 iy o sla,lil s gummal cuw s o)lgils 5 olSiy ST a5 5,8 cpl b g0 — 9,1 (5651 0
aaljl 5 cuS 5 g ojluil g il walgs oo dgu ATl « B, Jolas o a5 du ) so aoe ol 4wl asls
4 ol 4 (Shg Jo b as bl sleolFays ol .cuils salyss goladl Julse Koo 5 f.;b Lo SSL
oo 4 (ABly ez 50l (25 0 (Pl g (Hly 4,28k (g, sebods 3l oe plie dinge amaZS
15 029h00 lat laoles ol 42 5 (Sledbl ()l pac g (Hlolae slaany jo aile o)l jo oadly 092
oarass Cgz 5o |y Il pu Sl ey e asl p G algi o bra el rals L b slealauly
olazdl Lol iz glajlail g o,k 5l Jbe sloylil Jle mbe b3 Jloges Gulo sl JLis aolie I,
PGSl @b 5l 5 Jbe ol 09,5 o0 u*"l’ bl 5 lacS 18 (g (2 )5 slaion ol
Sl & rn o] 55 sl S 5 T ele s slnolSn &y o 5 31 sliajhal ey JUE 5 VIS I,
A3l oo Phe golaidl ol aiglyd 5 g 00y 5 soladl as > yolidl

et dnl® o g i g 00p LIS 5 Jbo pusw I 0 LSSL golaidl slaplls ST 5o
e g Ll wojlail g, bl aisS oo Lyl Sy (55l 93 5 (I Loy slacis 3 GLulis Glal
s g Sy aljliel daSSL p00gw sl Az 630 50 (o dxwgi 5l o SO Glgreay SSL Giosw
981 o818 S, T rgas 5,5 oo 3 sy 50 ot (S el &y g iy ]
loads golamdl w5 6 08,5t 4 0l S S aauly i aBly (g )Tl pu g1y 5L 0590 lie
sledbs (as el .l wel IS SGb plls 0939 )55 (solaidl anwss slp 5o g o3 sloylpl 51 (S
sl ansls anel> Sy solamdl slo o plo p coten 56 Wlgs oo )] 5 (Sl Condy 5 aies Jbe
Lo, o P piww 35 0 LSSL (golaidl glaplla 25T 5 5 badl o colas 5 paibjle b LSSL
ol Sy il g9 5 ST ke slacio B Qlulid Gl e anl2 )0 (oot A g 039
B Ll 42530550 (o dnwgd jlan S leas (S i ol g Ll wojlail 5y 0nl) oS e
255 o0 8 sy 0 s 0l 5 (Sl Sllel 4 pogas (i plul (g s 5 (3o S Lisl e ST

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




M ] sy e ) oolizal b oMol (glay9iS 53 oolasdl ay o slopasls 1t [ olySon 5 bb BT oola

@ 2l Jbo s Tabuly 28 ly 5T ako s sl 5l 9500 i 03591 @8l L eSSl O e geny
S Pl 392 545 (solatdl anmsi (sl 5 5 oY slaylnl 5l (o wlons soladl ut (5,38 5T
gt plo » oo 53U Wl e o] oSl Comdg g aiis Jlo slacled (a5 Sl ol w8
5 o)l Vol pol elayy 5 il o Culum 5 awilojls b oSl sl anils asel> Sy (goladl

2335 oo g3kl lagSih ul; bayll (5508 crge 00,5 Jutens 1) S50

(/8 ggss ad ) ]-; X (s ,53,_.,\9.‘4.;.;.[1.)
)' l”)!l J‘j‘! SEami—

o gb,l3k asbio :(Y-1) Hlogei

69 09,5 sloysiS jo golaidl ol Jbo aswgs Sl Jdow flaie b glasdllas jo (VYAY) o Sen g chaie
pla) Jlo slalil ool o Cole Cuz oo n @ el D 005, b L S Sl icia
OS85 (3l s gl pl Joli) Coti (63 09,5 (slo 58 jo (golatdl als; g (plews I3k 5 (SO
logygen S 5 e a5 (Ll Cude gl 5l oolinul L VA= VeV e glaJlo o (GaNKE 5 4 205 e
oS amo oo LS gl gl ilazsls il ol Sgr o polie b ally glagygesl 5 b el el
4 Pl Gl asl cel wglitte SoaSe bl ysiS po e golatdl a5 (Jlo dnsd G Cole g
slo,liel jas i« Jlo anngs slojamli fn j0 a5 aro oo lis ot gl el Oglaie 35 )50 asls
Sl SYL Gliee 00120085 (] 45 0392 ) e STy 2y e la)ypdS den 5o (Sil i
slojlel a3ls oy Sl slapasli a0 peizes ol Jlo el sl (S i 4 L jsiS

Alge golatdlad, 5l asls (n S i il gogad Gie 4 pllasl

Sl slaidl aoliliad
VY o) /50 by /Y Byg




hSan o b BT ools / as e Je 5l ealizl b el (sl 5 oolatdl sy p Jlo o asls Lot [ AY

5 S i8Il Oyl 51 g2 4 gy Sl loosls GMM g, b arwgi Jl 0 (sloy5iS jo Slle il
YoM b Yere Sbjol ;o osbl sloosls gy 5l eolaiwl b solaidl ul,  olbls)l g ledbl (5,53
C.JLS).>5¢.~.>|QJJ @M‘wﬁ}‘%du)wsw&bsﬁwdu)w&u llb)}ws)‘ 05;30)0
G989 Seig xS &yl a8 el ] S5k sy plowl Sladllas glis 30,5 yael 1) andllas ol 10 ooz b
Slhls 09290 sl yuiin solad a5 (glaigSay il oo golaldl wls, 5 A8 31 Jalse 51 lbls )| 5 ol
Mbgo 6&[.@.6‘ ..\.:.v) » I’V’M 9 Sl ﬂ)‘bLl.&A

» ¢5b L) b,giS (golaidl arwgs 5 i, 4o (gikw,loles sl gl oBSla slallae o (VWWAF) 4 0s;  4us;
a5 ol ,o g kel gyl Goyb 5l ol Alie jo axSls n (Olpl ,0 sile,lolslgl L S 4 5ls
adbarwgs b ,sisS > 50 Jb u.wla 6ol3T i 5 5o ol 3lygl sl 5l drwgs yloe (6 lobins alayl,
Jlatl ol Glee 6 loline Cuite dad  Siaon a5 0l Coll Cpioren 0,10 3929 Loy T soladl wi ) (ol
05 o3 b sl lolee gl st 0 5 i sl o uobs lsieas (5550) ool Lo sla
arwg s lebus loysaS 0 b el oolyl g 6 I8l sol3T slaasls 5 solazdl solsl
S ,9iS a4 Cud Gl pl s Al 5l Sl ,5iS g5l jloles 5l 5l S5z g0 Cordg axlllas o lo 3525 il
Goets 4y g ool Jbo gl Il 5l oolaul (gl canwgs Jljo (oDl (glo)5iS 09,5 [0 dunlie 0,90 Ban
Arags gz 50 S e S aiz e adlge (Dl Jlo sl slalil S slo i o (sl loles 3l
oS ilosgy 95 o SeSo il sals ol dls ez b g sl ons plol oDl Jle sla 1l sla T3k
el 6 LSl D900 iy () 0 A e 5l (golaill dnwg jslaiedy
5 (GMM) a3l pposs (oS (g, 4y lojed e (gladolan loolanul b axssls (g pSlay (IS oLl
Ay s Sl (Jle dnngi a5 Cusl oaliosls (Lid (SVAR) (g b5l ()10 zendgd 995 (gum S ) Guied
) 6yt ol Wilgh god g ol dnwgs Jl> 30 (5,688 ol ul a0l Lo 4y e oo ylid gl o)l (solaisl
wlaudlys Jbo sl 13 ws i 1) caslin o5 Jle sla 15k g s olaisl sgs Il i dawgs 4
Obee b3, ogas 10 oy S lay oB 0o ased 10 00,50 13 (6,188 e jus 5 oLl adly yide Cnss jo
sl oot a8 3y (g Lol a5 sy 3590 0,90 50 Gl o soladl wi) g (e Ay

aby 5 S5 o b oo drgt o sy Sl alaly gy e L 055l 5 (1YR0) (saams
9 6 (992 5b «Jlo g L Sude bl (o) 4 g g lnl (S )9S 50 (60590 Aumlie t(golatd]
=Y.\ Y U‘J"‘ 6‘)‘.’ 0,99 ;O (VECM) d)b)‘.’ s> )] JAA )| solawl b 395 9 U‘J‘l‘ e 60L4...9| RV
o090 3k ools las gl g eolannl Jls Lallel adgs 4 cogas isw 4 glhcl gle locl cons 5 A5
ls el 423 3 13 oolatl 8,50 ail s Jls alBb adsi 9 o lw wuls (e li g0 (golaidl w5 (gl

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




AY [ sy e oozl b oMol (glay9iS 53 oolaaidl asy o sl pasls 1l [ olySon 5 bl BT oola

30 Sl Al GowelisS e (gl s 3L g (Jlo axwgr slaasls (ol pl olaidl jo 4 wes o ol
Cale o ol el 3 485 Cole alal, olal i, 5 o dngs (L 53 58 (o b Comi
oL sty $3Lal ) s ) oSy le ala, SadisS 55 45 am e Gl S 925
o 4 pllel slaliel slagals o Saeadd ;0 (raizen 313 392 (pogad (w4 ollasl O Ll
slliel (atlh (ggmdy ol uow 5l a8 alal) S5 g 010 D925 Aygugs alaily (5,8 Dol g pogas
B3 595 50 9 adye Byl olfao plpl jo CF g oo ulplis soansl S8 55 pogas Adu 4 ol
el Golo Lol &8,k

6,58 (gaumlio) golaidl b, » (Jbo drws )-'-’L‘ o & sl ;o (VA7) () 5 (55kend
-l loolainl b b cosl ooy aw axdllae ol jo 0y  (adlharwg g (s drwgs Sl )0 cdmwgs Jl> j0
plnil adbanngs 5 (Sd5 argi Jl )0 cdmusgi Jlm 50 (6l )5Sy (Slanglie gy S5 e Jlo B ceslio slo
o igy g bl sbeosls 5leolawl b coles 1o g oads Llod 028 T aog,S 5l plaS o j0 Sloj ol ;o 13 0gd
o ,5S M5 ailanwgd (slo,5iS [0 Arle o 5L Al o yLid 4 wladl Cews  uls @ by s ko]
ls golaidl asy jo sude ),ul) S dawgd o

oladl ws ) g ol o Il anwgy blae bl 1 gwyp a4 slalas jo (WWAY) )6 5 souns
5o oladl oy ool (Jbo 5l anwgs ()38 51 g L gy Bual axlllas ol jo ans o axisls
Sdeaidy 5 BaeolisS sl Jow 4 bgsye ol o )1 0 g sl o 03latl ARDL o (sllas zameas p,8 51 )
58 5 o 63005 35T VAT Jlo pler b 5 VAR JLo o ez b 5 (o5 0559 sl U grams 5
ot g g o0ls L3 ) o eaily Joles jyolie s b puicie cioeolisS lilussi ARDL s (gllas o
sl alaly K2 1 Uy Wlay 53,555 b ol 5o o Wiz ue slaas 5l o5 adly o LaJas
A oo lid gl 09l so (6 S osluil aeandy Jolar jlade 4y ud SGo 3 Gy g DoeolieS [0 S50 slag s
olamdl o, I3l s 5315 (5 lobine 5 o 3l (51 (Bl adgs g (6l 5 Lo st slagasls
23,5 o

S 5 Sl i Amess ol s oo alaly sy & lallie o (VF4)) )fSam 5 25 53
2 aboyw Jhl anwgi 5 (SSb (A5 dnwgs (oS 5 Sleals Tl sl res ar 33l e Olpl 5o ey
(S e 5 83 oy S 55 S 1 93B3 i Lol lbadlge Julos g, ol
stz WP el (o ol 1535 Sl (s sl o0l Sl soliz b Lo oo e Las,
g 3 oLl 0, s o 5 e alal, S o5 woiee ol adlles (ol | ol b 555 e 15
Sa 5l oo (Jlo anwgs (nlple )18 3929 ailoyw ik dnwgs Sl sl 4z 5 (SSL (250 asny Sl ) ax Jbe
dawgd G Sude Sl blie SIS golaBl uldy b ale s Sk dwgs a5l e g (SOL (250 A
o i [ o e a2 )LSs anwgs oeal £9050 (nl g Sl 48)b 95 15 plo e ik g (SSL A5
Sl

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




hSan s L BT ooln [ as e Je 3l eslizl b oMl (slayeiS )3 oabadl w5y s Jlo o asls 5b [ AE

L’Q‘)"‘ slazdl )d A...:) » ‘_’1 O)‘JJ‘ 9 GHA d.xu.:j.x ),»..)l; o L 6‘4JLM )Q (\\‘*\’) u‘)li.o.b 9 d..i:‘dso
L’Q‘)"‘ QLAJ‘)J stounz_\o)Lb‘jgch d.xwy A.Iml) R dd.:bl)wm5).: Q‘i‘ M‘éﬁ ‘5]49),&0)545)
ol gl el sals bl gl aliw] oz 1 eew 5 ig, L YO--1YAR la b b solaidl o,
3518 3929 solatsl w5 b dxwgs 5 b s ojlasl slaiie 3l sl Galise 1), dw 45 GBS (o
5B ol 8 o il golasdl as, oS el Jbo (i o3Il e s chie golasdl ad, sla &5 0
S #5505 el jloline g oo Lol 5 ans o y0 @23 AL o golaiBl ol ) & 5 o sim p90 2, 0
wolaidl o, p s lolxe g M,...L Slo aswgi mp g Jlo isw ol w2 s jo A JIL goladl wi,
Ale

o olamdl G jo golaml ad, g Jb dnwgs Glgie b cdagh 40 (YY) ') Ked 5 (08 youn
Sleolainl b s sladl S gzl jo goladl ol 1 Jlo danngd 31 pwy s (609w ol e 090
as aaosa L)L“"' CULJ b\‘)b)"(:‘a YAPA-Y ). L;La) 0,99 4O (ARDL) L_?'")?" 6&4.033 lJ 9.».»»;)94‘ U"’})
S AL syl T 0 ke 50 5 00 e ye jo (g ou ) S 236 e danss

sy 4 By S o ) 1) o dmwgs o solal o, LT lgie b ogs all, ;o (Vo1 F) T gl
Jsb 0 GMM g, 5 Sloj (5 sloosls 5l eoliiwl b ams o (iul38l |, Jlo anwgs golamdl ai, LT aSl
5, el (golamdl ui, a5 sas o lis bt sl oli 81 58 Y gl VAAY- Yoo Jloj og0
2l o damgi b gite 5 oo LS| a5 42 55 5 (Slodl il (e 380 (Lo dnmags

09 3b iite 00,8 ALl L1y g (sliy 3l solamsl w5 Il anwgs 136 (V210) Tl e 5 20
b oS 5 (Kbl o g, 5l ool L la T .aisls 18 oLl 0550 0,bss YoV V-1V - 0,98 sl (5l
dnwgs 45 dwl ol oaums las ol .aisls JI8 ) o )se 1y saiol (slo piite o Soealy alal) A Sin
ol Ble 5,5 o9 b Ll i o goladl oy ge wlopw LinlEl Conl golaidl wi, S e Jlo
St Slo dnwgi a o sl b Sdgs iy golamdl ul, (gl a5 wuS e olpiiny aslllae ol 0ed o
.MQM‘)d)lqﬁLswaL’:.w

4y yons 3l eols wleds s golaidl uly g (Jbo L jbsle flee b slasillas o (Y10) °l§555| 5 Bgue
5 by G sools 3l oolaiwl b Guwasly § DawoligS jo (golaidl wiy ¢ Jbo jbsle o abal, o)y
Bl Sl a8 aas e oL @l Sl VAV = VAT Glej 0,58 6l g pmomenked 5 o8- Sed D93
sloion 1) (Jbo anwgi 3l cnly mhaw asdllas () 0)ls @y s o (goladl w1 (5o soe g srin S Jbe

L. Mckinnon
2 Adusei
3 Polat and et. al
4 - Bayer-Hanck Combined Cointegration Approach
®. Maduka and Onwuka

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




Ao [ s e Jae 5 enliml b oMol (slayguiS y3 (oolatdl wisy pr o sloasls w1 ol Ken g bL BT oola

S e 2585 |y &l s LalBL gt ) a8 slale s el Lo slacenls a5 05 o sloiiny 5 S oo
g i85S 4

Ol a1y Mallie 5 5 Jlo ssel )l alaly gy 4 lallio 3 (V1) 'K 5 5 5
Gl wgdiss baye Oyl (Jlo sl )3 Logas Jbe sla)lil Goe a4 (Mol ol o ) Sl ol
4gSa 45 S (o0 35 o3 (53] altte slag); 2l 59, L Losl 5 (o d (55,800 ool L allia
Lo Jaloxs 55255 s )38 o el 5,1 S ol Candy 2 (g ol b o dnaags aiile 59 S5
Ul 0 85605 55 1 S g poko |y 05Ty i Sy 455 S 85 5,558 o8 ol s
P35 At gl g olazdl o3Il ey ugSae alaily S5 L ojls (65568 sl Jg slacils gl 2 pKin
S e 5 |y el Sl 50 pylie g pm 3l 5 el dxlga

Sl syl slagl e 5551 &5 slam, e lellom @)l (o) 0 995 Al 55 (V1) Thluls b Lo
Loyl Shae Jelows g Modlirms &)l 0 551 255 hliseo (slawas, el (s 0 Al cnl ol om azsls
VAl glaigas sl alargs )l sl adler dalas 5l pglaie cnl sl col Jlo bl ol pln o
TP Sl i oyt snalb SG 1S oS 5l slasgerme (0,5 LA L VNF - VAV 050 0 j5iS
Sazly o Lo ool 0 ogdle 05 o0 005 presd cilonds Azl calbaSlils Jb slagyl,on slagu )l g ;)
&5 4w bawgi pglae jobar adla Jue gdge BB pled pelitas pf g pudites )l £ 5 Sl 5 S s
o) 5l asle Lol oy gl 06d 0 005 (pest PPML el oslainl b g <ol ol 1 calises
(7 s oo ) 1) 1oygiS oy YIS ol ey llan] SLlS 5 <ol Sy cdassie 551 55 clopas,
D)5 55l £ Slamy (G 38 o o088 s (6l L2 ohte 3 gt (I 2
s (S 2830 &5 005 5y 155 b Sl 5 2l Sy 4515 4 ol Jobo 5o

(5 33m 4ol 058 S 55, b 3Ll s 5 o gt e b sy 1o (¥ IN) Tz
ool L Yoo e VW= Slojoyg0 (b SiSKin jo soladl ay g (Jbo drwgs (o dbasly oy SSEa ¥
O Sl dlayly Gaeaily § SoealisS jo a5 aaage lis adllas gl .CS1s 5 (510 ygaw S 085 b,
O)l0 052y SuSKin yo (golaidl ul) g Jbo anwgs

e slayeiS o soladl wd, p Jbo dnwg Wl wyp w0 sl Wlis o (VoY) LK g ol
55 ools lits Lol glaazily ol a3ls s YAV s YO F clodls (6l (3iS #F) dnusgi i 0 5 azildnnsss
I solys bl ysiS s e il anas i golasdl il b el 1o oo dlal, Ky Jle o,e51,3

. Tao Liu et al
2 MariaSantana

3 chaiechi
“Nizam.

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550



https://www.sciencedirect.com/science/article/abs/pii/S1062940818302341#!

hSan g L BT ooln [ as e Je 3l ealizl b oMol (slayeiS )3 oabaidl sy 5 Jlo o asls ,ob [ AT

J5S o 5 (SOb Gisn g oISl 4 b wos sleasdl cplcwl ol C_la.w.x.o'l)algu)yzf 3 s
e elodl lasly goladl ) SOy o (Jlo o8 Lo maw il 6l (6 i 5B aes 03]

G (09, .Y
DP9y Sl o g5 3l shrost Sledlbl 5 b asls 5yl ez S5 51y oS Bae o 5l aslllas
Ly Joe So (b g Sys8 e LU 0pd o (B Bl (nl o el 3lg; 895 5] (ol
26 5 Jlo a3y s d o3l 4 PSTR) skl @dlo JUES! (905 Sl (slagstg 5l ool
3 Jelos 5 2505 5,90 L) nl (025 503l o5 GlaigFay 090 4oy (ol (slay0tS o (soladl ws,
5 Jlo als (st b Ll sla 5SSl SleMbl (5590 oz 5l g aalllas 0l 5o ke 4 05
5,50 (PSTR) skl wdle JESI oygems,S ) o ool b bl (sl ygtS ;5 cgolatdl w, s (sl
235 aalys 18 Jlod g 458

28 aalgs ooliial (andis)g1s 5 (slaosls) (sl 0gudh jl a9 pedlie 5 (65100 Slool (5 )gl@en 5o
wled 4 o5 pale placolocy Glyomes (oole Sla b5 daasbpbly «Vlie Slgime ulul 2 (b9, Gl 5
Slodl g g (o z )3 53l0 oo (Ml 9 (o slauil S SVe 5 (cdpghy 5 (sole DD (VL
Sl 5 syl Jglaz 5l 5 3l 9550 (o8 Sledlbl 5 Lol (5 yslaezr sl S5d00 43,5 0y £905e
el s i 5l Los oy plo dalllae Lol s a5 S lowl 51t aalys ealitl slez Sledbl
8lea) Jow 5l gl sladand b owyp sln wilios (Ml slayeiS o ol ul; p )l g Je
D)ygods Gipgh (w2b) dolee 285 wales I8 Ll 5 4525 9,90 (PSTR) o5kl wdle JWil (s )5,
WD 0 2 g

GGDP = py; + a,FDI; ;I— ayINF; + a3TIl; + a,Labind;,

+ E(ﬁlFDlu + B,INFy + BsTll;, + B, Labind;,)
=

Gl gy (Sl puitto iy )Y

) bl Gl sl cwl ojle (A3l Lallbl odgs o jlastinl s yas ((GDP) A3l allsbuud g
Pl e 058 b eSSy (sl e S 4 sid Ay sl Sloas 5 YL ales (I
 ostipoelats Sloas ¢ YIS b3,1 il gline 41 ol oo |, gobadl s, :(GGDP) S’ gobaasdl s
AL g Gl s e Oy |y iy iz Bl jsbay lelid bl 0,8 i yas ey Jsb 50 095
S o g5 GDP |y > _L5ls

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550



https://fa.wikipedia.org/wiki/%D8%AA%D9%88%D9%84%DB%8C%D8%AF_%D9%86%D8%A7%D8%AE%D8%A7%D9%84%D8%B5_%D8%AF%D8%A7%D8%AE%D9%84%DB%8C_%D8%AD%D9%82%DB%8C%D9%82%DB%8C
https://fa.wikipedia.org/wiki/%D8%AA%D9%88%D9%84%DB%8C%D8%AF_%D9%86%D8%A7%D8%AE%D8%A7%D9%84%D8%B5_%D8%AF%D8%A7%D8%AE%D9%84%DB%8C_%D8%AD%D9%82%DB%8C%D9%82%DB%8C

Ay / ot e Jdo ookl b oMl (gl youiS j> (golasl by yy (Jbo sl jaslis )ul: I o) 9 obb 5] RIS

S g iio
anlgs oolaiwl Jlo anwgi (6,5 05lal JLas lgicds aslis a5l Guiod cpl ;o a5 b axwgy a>Ls FDIit
naSlioe b3 g8 a4 (S 8 9 (b e wiz 5 (S0l Jlo dnngs (5T 05l jlre 0l
pae sla iS55 ISl wy &y K i 3] Jlodanst (5 503l 51yt s ooyl FDIL
Cawl 00l oolazwl il jaiS
(S Ol

s oS s
Cawd )3 S gSme 9 LSl 5 SIL 35 (90 8 A 6 s slood s Sl Jgy ae gooms & 1( S0l
G200y g 5l ey asdl 5 3 gloos pew oo (ATl s Glood s Jold Joy and g ol
oo+ SO Ol liel milin 5 OlS9Sun g wlSul ggoome coolu iy 15 S ;0 5 398 g0 4SSy o 43 i
P (Sl onas LS5 gl o5

FDI1;, =

lacSsly _L51s ol Ll

PE TR
el o] (sl (658 Sl 1 sy Sloas 5 YIS 5l ooliiul b b 5> (sllacl LSSl A1 @l yLae!

FDI2;, =

Jols bl 52 dlalas 5 5 IS ks 5 0l (slmolaidl o lgiicn |y s luie] potha s 3z ainls Lag)
53 055 ol yite sl 1o LSl a5 scels y a8lal 5 ply b oS3 el .o ,5 sdmlie lans 5 YIS priins
S ras Gl osiiS B pas 4 9 Y g8 5 adgs o (Sloj M 505 Sl eaiiSadgs 4 Ll aims oo
Coml 3 5 a5 o S5 1, g 40 5 iy (St 5 (Sl S lutel ms ey aalyo 3l 5|
085 Sgize & Lol ud) jles sl acard (il plin @ latdgs cnlpl 15))0 )95 2 (5 ke soladl
gl oo 6 kil Lol Canlw Jlasl by &l Lel

055 4 plom Sl SMelan 55,1 o Jotnoss 5503l (sl sty nl s lene (mager FDIBig
el 0y o0l Ll S e (sl yplS 5 s LSl L

ples 3k S alas ()
s LAl uys

12 Ol o S DDlelas 55 0 plonil slo 9,8 5 95 (saled 53] e 42 iploew 13k SMlalao (533
ol cdolas om il 58 Dol 5l -5 o0 e O SBabre (33, aseitin o 03 S 5o Jaié

FDI3;, =

SMalao (5551 G5k 50 S92 g0 plews dan Sla 9,8 5 > (ool (55l 4 39d oo Ll laend soles
T R
4 Jlo yo i ,9a5 p,95 &5 INFig

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550



https://fa.wikipedia.org/wiki/%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF
https://fa.wikipedia.org/wiki/%D8%AF%D8%A7%D8%AF%D9%88%D8%B3%D8%AA%D8%AF_%D9%BE%D8%A7%DB%8C%D8%A7%D9%BE%D8%A7%DB%8C
https://fa.wikipedia.org/wiki/%DA%A9%D8%A7%D9%84%D8%A7
https://fa.wikipedia.org/wiki/%D8%AE%D8%AF%D9%85%D8%A7%D8%AA
https://fa.wikipedia.org/wiki/%D8%A8%D8%A7%D9%86%DA%A9
https://fa.wikipedia.org/wiki/%D9%88%D8%A7%D9%85
https://fa.wikipedia.org/wiki/%D8%A7%D9%81%D8%B2%D8%A7%DB%8C%D8%B4_%D9%82%DB%8C%D9%85%D8%AA%E2%80%8C%D9%87%D8%A7
https://fa.wikipedia.org/wiki/%D8%A7%D9%81%D8%B2%D8%A7%DB%8C%D8%B4_%D9%82%DB%8C%D9%85%D8%AA%E2%80%8C%D9%87%D8%A7
https://fa.wikipedia.org/wiki/%D8%A7%D9%81%D8%B2%D8%A7%DB%8C%D8%B4_%D9%82%DB%8C%D9%85%D8%AA%E2%80%8C%D9%87%D8%A7

hSan g L BT ooln [ as e Jae 3l ealizl b oMol (slayeiS )3 oabaidl sy p Jlo o asls ,ob [ AA

CPI, — CPI,_,

INF;; = Pl
t-1

t 0)50 )O AM.»B k)DLM) CPIt

t-\ 0,99 )0 u.o...ﬁ ua}l.w :CPIt_l

Spe Sloj o3l S yd a5 Sl w > 908 5 g )l plales Gl caF Ll ey £ ieyg T Ay
alale ¢ Kbn Coad dnle 3y ,b 5l conl (Saw p,95 & 5 .l Consumer Price Index L (CPI) cauiS' G pae
22 09 e LBV a3l g 4l s Glgieas a5 s Gl sl Jol> 4y (VB s S sl AV
55 50 18 6555k 9590 LS Jlo iz

toJ b o i ol jeiS o dlels slass: Labindit

Jeloxs 3 43525 g, Y
Wb Geizs oS (Ve e oYY ol (b g Slex b asl,bel 5l Gaiss slaosls (555] gz 5l
50 b ey 8,91 s(PSTR) slailiw] (UL ygum )5, cdln, b Tidio g "Ll O 5g0g0) (sloyl33] o5 (6 0518
oo Slali 3 sy e e sloasly (sl 5 oles oo 5 Sl (sl e o
09,5 Wiz 4y adl ool e S slailin] jlade 5l jin b g xeS 48T glasbin] e 4 ax g5 b Lo ol o
@ a8 35,10 392y sailin] lade 4 oo s Sloalive Lloe (pl 4o 4l Wgdus mumds o w25, b g
axlgo wad Ligs o L Loyl 65 5 oz 1 g Wilazd 518 Sglite 09,5 95 40 52l olds] bl
P55 L ol S 5 553 g PSTR) o5l bl JES! g 5y Jotn S ol 095 50 syt
Ll LPTR Jow 4l o Ko cidi> 4o a5 odbools drwgs g a1 ¥ opdg lag 5LdsS o o)) o o
o5 55 % 55 S S S5 b gyl S PSTR s 53l sl JES1 5 o5
D9 oo yptd o] hrond sy Kby a5 Jlatl b o Javgs

2l sloesls e Seam S, Gla o cinb 5l adgl wigei PTR Gsbl slailin] o ) sl Jow
Sy g by Job 5o aiilg co (Sgew S ) calpd B Joe (pl 5o .a5ud alyl (VA33)! i alwgds 45 st
Sl i b S a5 Glailin] e a4 a9 b ldow ol 0 osbl Sloalie g ol s abie slaosl
Slaalice b Jae (ol 50 Al Wgd oo pumdi Kot 035, b 09,5 iz s auil edd et slailin] lade

L Eviews

2 Stata

3 Matlab

4 Variable Threshold
® Threshold Value

5 Fok et al.

7 Colletaz and Hurlin
8 Hansen

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




A s s e oozl b oMol (glay9iS 53 oolaidl ay pr Jbo sl pasls 1t/ olySon 5 bb BT oola

g &las S 18 Sl 09,5 90 [0 b GBS Ll 40 a5 wijls 0429 slasbinl lade a4 Soop Lo
Sl osel Bl 6l (VN e 5 502) ool axlge ol i S L bl (6,188,505 0950 g, 005)
JEl g )5 Jao (Ve £ ol g 5LdsS 5 (Ve +0) e 5 31155557 (¥ e+ ) o 5o 5 558 JSto
250,85 4|l 1H(PSTR) 5sbl Do
Gk 93 @ Olge |y Joe cnl il 19 2 Ggem 55 b Sl Sl ST e 029hB @dle JU (g0 55 Jo
oles Jsb 5o ablie jl oglite o5 (ool b (Real (b (2obl Joe G plsieas Glgiien (Jol )5 ks
FB prie 5l gy (mlg alpo ol &Sl (28 L) g S, alpo 0 (SKeal cd )5 Lk o el
55 O Ygomo 5 555 oo oiali JUiml auli eadly,s 45 w3l oo yeiie Cul 5l o Sgame a3y, 5l sunlin
S oo e ey sk 5o ablie 1 S6 5o sln s sSy Cnl il pe ol Glags (b slpllss 5l esgue
Ao (b pé (e Jae G plgreas Wil oo sl yobods (05lb dle JUI Ggam 55 Jo p93
1555) Wil S yteo psgie STR L il ordle JUsl oo ol S5 45 S g oo cclisy> 09 4285
25 Dozt |y JEl b Sy g g0 w5y 99 b skl dle JUET (g ,T, oo Sy (V205 Sen
rablel g g pat
Vit = i + Boxic + P1xieg (e, Y, €) + uye ¥-V
i=1,2,...N t=1,2,...T

G K (g )lo X ISl &gy g dinly pusine Yipele) oo list cadaie sasmolis i Vb Jge,d 0
&b S 55 9(qie ¥, ©) Jal ab ool Uas <5 50ty g abolin ol il oaims lis py 35950 slo s
B:3) M u)yadu as OWLSA &)""'*" 6‘4)LmuT)M )L)..Q.A .]4...:9.: as 09g) g_ix 9 ).n..a O )“)U‘)Sj M?“)

|

g(Qit'er) = [ L 3 Qit_Cj)]'y > O,Cl < (%] < C3 < =< Cm (YI_Y)

1+exp (-y [T}t

1 ;
9 v,0) = {0 if  Qe=c (¥-)
otherwis

JES! jiie Qi g Sl 00 o5y 0 25y S0l oo e Sl g JUS b ol el )by (b ol o
Ay « st (6lo e ey 3 Al eyl 5 alsS Aalllne ol o 45 il e glalin] |

! Chiou et al

2 Fok et al

3 Gonzélez et al

4 Colletaz and Hurlin
5 Gonzalez et al

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




hSan g b BT ooln [ as e Je 5l ealizl b el (el 5 oobatdl sy Jlo o jasls Lot [ Qe

g oo aalllan 3,00 oo b b3, )0 (K059 (Gloe oz 51 &5 Joa Sl )l 500 pite o b dly it
T o> sl el 51 o o € = (€, o) €3) pplainad 33,5 il cadly sy alal ol Jale
JES! GgemS) 1) Joe g (nl )0 J= 15Tl (Cumdg la el b)) mg) s €585 slagle b
el o St 315, I S, |, Joke sl = 2,51 g ol S laiS

axwgs (Al alaly o)y 4 o0 0y Joe 5l eoliil 'Sz s i alis 51 g9 4 Gedods cnl o
o oobatdl 0, g e drags Lals il 4 ol ol e ol o izl soladl 0, 5 Jle
Ay p g o drogi (a3ls o wsSae oo gail oS il Gl 00,5 oo gy 00 Ay Jae S
(Gl arwgi (axll) golis sloalis zohaw ¢ golaidl al) 59, oo jlanil aST 2 €0 255 plowl (goladl
el 0 oS 55 (golatdl Jilome lan (225 altine Sy (1 pal 0l 40 p5boas sanles e

Wboe Jpu slaghin 5 (eed clatine Jold (2sbl @Ml JUSI (oS5 Joe Sl By,
oo g, 31 oSSl g o) (et (9031 ST bl o JU jeie (reizred 5 (e (y905] Jold Slaseie
Sl ssipaglis Ho (28 0gmjl 5l alyo ol )0 055 o oolicial (slo sl (ast sl (o 5o Slayyo
oo Jie sl oS ulesys 5 23k s Sl 5 Koramogs s 5 sl o oty
B9l bl b osbl

oy )LoT.f

4 a8 ail o oy laasls alxe ¢ lools culbasdls Slasiv s (bl Judos o a5 opdsl
Ol 51 (Ko a5 o Jlol 005 o 0503 solail g5 o (S9iSTy g (655 pe Glaaslis 5l jshie oy
lazl yide ol 50 e Sl (golasdl sl Jdow g o b)) colados dayhas bl alSouinl gly e sl
Sl e Ol s D9,y Jg (Hedlom Bgaiog sloz SSb oolus sla sl 5 el 5 ool b sl ooy g
4 Jad cpl o aedl andls Bubos glo e Jl3) 5590 0 cowlie s Jow ez 3l 3L 098 o)
—oasli onlds 03,51 (F-1) Jgo 30 e B9 oo Al pY e Ve SV A Slojoslh jo s st 89,y gy p
J.:é CJ‘M’“MLLSAMGLQW )LJ.A J‘W‘SU&)LA w.)).:mo&.u oolawl §M|f56)5)4 LgL&b
|

1 AL ade -F-Y-)

330 oMl (il S gt (5l )9S o o (Sl Lalls adg (SuiSTn 9 655 0 lagasls (F)) oo
PIFee +) e Jobs ailo g (Yo fygukie) Vo0 €)Y L5l (@Bl adg Sk 000 oo ylis | aslllae
e ey aallas 5y50 05l jo L AL adg 3 SzsS 5 3S 5 g wblise (YO ek
el QYo oudeo) VYo 5 VAYE Y

! Nair-Reichert

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




QY [ sy e oozl b oMol (gloy9iS 53 oobatdl asy py o sl pasls it [ olySon 5 bb BT oola

Ceaday VoV SV Slojosl jol) asdlas o)90 oMl slo,yqis Sl Lallbb ades (F-)) Slogas
TIPS FAR P KRR

1A Galdl Al g3
2E+12
1.8E+12
1.6E+12
1.4E+12
1.2E+12
1E+12
8E+11
6E+11
4E+11
2E+11
0
>~NCCNWN_h=CWO=:NU"NU"'ON.CCNCE
2 S 22¢%® & L2 8EE = a2 2daPEGEE
te8sEs§¥siEgacz25etreessigic
E:xm<_|_|5dx0'—‘o' - U g8 a0 &E.Q—:g
L) cC o ©Own S z S EToCCQ Py <s
e ettt e = = EBEZEZ f28 ¢
g Q0 % 8 . g 3T «
g0 =~ Vge T <
4 & B & o
o) = w ow ©
a P
2
@

(Y5 (y9eo) Y18 —Yeuld 6593 b (oSl il fiiS guine (5o y5idS A15 LAlEL agi lgmi (F1) 15905
,.i.u.as’ L9 L;leé\.‘iél.; Horee)

a0 ool G i gune (5l 558 s yo 51 Bl S e 5 e A e L (F)) g
A3l e LealS 5 psi Ly 3T (glymmo slo 1928 4y bgyye ool

pr5 &5 ~F-Y-Y

Iy asdllas 5,50 (oodll (il ;05 gl (Sl )90S5 (e yo )58 £ (S9ST5 9 655 0 szl (F-)) Jso
OFSZS 9 (S g Wbl w3 B VAL Joleo ailio 5 20,0 FIVIA 0,55 & 5 (nSle s oo (LS
ol o> =V FY G FYIVAY ol cod 4 adllas 0590 05b 40 py88 F 5

Yoobdoob caaday Yo JIV0 Slojosl jol; ddllas 5,90 oMl sl ,0iS 0,95 &5 (F-T) Sloges
aes o lii |

Sl slaidl aoliliad
VY o) /50 by /Y Byg




OSen g oL Bl oola [ (Jasyié o 51 ool b oMl (glayouiS p3 (oolaidl aisy py Jlo clayasls il /ay

PSR TA
70
60
50
40
30
20
10
0
s g 2 < S .G a2 a7T ggseecg
8 = 5 i 5] 28 oD E ol £ 885 cS8 -10
2 “ 9 2 o T € c .0 23S ® w32
Ea<a = 5 = <2682 SEozFZE
= c © [ ET QoD 0 Wy < © -20
o © = Qo = 2 c L N C £
L [C c £ E< S g N )
c 9 - T s o 8 < %
-%cn = (G =
3 e 5§ I
2 £ i ®
a o
c
[
=]
=)

Y14 -Yeeld 099 ‘;b ‘S.O)LMJ W')ﬁas 9.«0.9 ‘SLh),-A»S P)y C).; )'ég.w (f—\'))b’.w
Aiegsy gloasdl e

b ay oDl Wl paiS gae (Gl gl s 10 068 Slag S S g (i aimd e (LS (FY)logas
il @l g QESe2 b slaygiS 4 by e

Caiwo gty 0 MELD duoyo —-F-Y-Y

oA pae gleyglS () Cato (S ;0 (MELS weys (SasSly 5 655 e slapatls (F-)) g
Joles aileo g do )0 YoV o Caio idu 10 (DL wo s :Klhe e oo lis 1) addllas 590 DL
@ adllae 590 05l j0 Caro n 0 LS soys (3 SESS 5 (RS R g Wiliee 2o, VAAY
Lol 3o VAN g DAIDA+ Bl s

Yo  JIVe-0 Sbojyosl jo ) adlas 0,90 sodlul slo,giS Caio idy jo (DL aoye (F-Y) logas

w3 oo GlEd 1) Ve o0 cull cad 4y

Sl slaidl aoliliad
VY o) /50 by /Y Byg




AY [ sy e oozl b oMol (gloy9iS 53 oolaatdl asy py o sl pasls 1l [ olySon 5 bb BT oola

Cabaa (A ja (PIELE My

70
60
50
40
30
20
10
0
> >0 C C 0 URF E"ccmE0==00Tg08UU4TT B COOCE C
R R EEEEEEEEEEE R E EE-E R R
xx-—u-c‘_owmNHE@_@U§E>;.UQJ|_U_=_=-—Q;=-Q -
- = 0 “— (7] o - [-'4 > - T v n
S 5 - 3 w:dd._ w2z ] c ~ - 00 5 C o o = =
SEn<a 3 2 0 3 5 = Vv g8 o w8 o Zz2°cc
= - == e T 2 © 2 28 22z S5
© s gv o 3 = EE2C g e < £
L s = g £ E< - g N by o
24 2 §g £28°% =%
& 2
- [N
3 & I
4 g F =
[ .g
w
o
-]

YoId —¥eed 098 b oDl (il i guiae (5l ygidS’ Carivo ity 50 ELE duoy (F-Y) loges
,i...m’ T dlmd_';él.{ Harev

oS gae sl siS 0 Caiio iSn ,0 LS aus )0 (1 yieS g oy it s oo LaS (F-T) logad
2Bl 3l g )b (slay5iS & by o 5 4 (oD

Cxbuo gt 30 00381 o, -F-Y-F

RS gae glaygtS G 3 Cae (B 53 0938l ) (SaSTn 5 5 e slagaSls (F-)) Jsos
ale 5 (Y aadeo) £IAYEH) - o (iSu 40 00381 (3 Sl ams o LS 1) asdllae 550 o]
)90 03k 5 Cato i3y 3 0038l 3] (n 5SS g (0SS5 g ablie (Y (yadie IY/OVESY - Joleo
ol Yo aakie) VVABH-A  F/AYEHNY ol o 4 anlllas

S Y0 gloy ol joly asdllas 5)50 Dol slo,qiS Canto idu ;0 0038l 5] s s (F-F) Jlogas
A oo Lz 1) Ve e d el e 4y YA

Sl slaidl aoliliad
VY o) /50 by /Y Byg




OSen g oL Bl oola [ (Jasyié o 51 ool b oMl (glayouiS p3 (oolaidl aisy py Jlo clayasls il /ag

Cala Ay 3 el (A5

6E+11
5E+11
4E+11
3E+11
2E+11
1E+11
0
> >0 C € 0 U == c C 0 0== 060 0® UV 5T T TL C OCOCC C
225 8RS EEaet YO EE T O TR ST O RREYBEERS
XX BT EQuvuwmash EVPESS > o £ cc >0 kIR
S5 c 2 5% g ¢ 2 o> O ) x & .00 T s wl 2.2
SSS5Ea<d500x02 5 = O 68 o S ceo=2%c'c
== c © 2 © =2 ] C_¥<<mm
= © »n & s s ET o0 S wy
c = c c 9 £ c
- S = c £ E< o oo oo
c o - © . o 8 < = u
'r:vm 2 [ <<
@ & &
=) - w
2 =
[

(Y &aea)Vo1a —Yood 055 (b coMl il JiiS gl sl y9ideS Crivo i 50 63381 55,1 (F—F )15 905
M’ Lg% 6[0:4.‘;5[.{ Harev

oS gae Sl )9aS G )3 Cake A5 3 0038l ()l (S g e waes oe (LS (F-F) loges
il o Ll 5 o5z 31 (glimo sl 585 ) by po i 4 oDl

10 AL ol a4 ol jlael cowns -F-Y-F
gac glosiS oy A3 alBl ady 4 ol )lael cos SaS1y 5 655 e el (F-)) Jgae
Ao, V/AYY L2l (el ades 4 ol jliel cand 0Kk a0 g0 Lid | dsdllas 0590 (codll il aiS
S50 03k 5o I AL adg 4 wlliel Cod (0 3 ST 5 (2S5 wBlge YOIBYR Joles aile
Sloy o3l yo 1y asdlas 850 Dl slo,eiS Sl allel ode 4 ol jlel cond soye (F-0) loges

20 o i 1y Ve d el cad 4y YN JIY- 0

Sl slaidl aoliliad
VY o) /50 by /Y Byg




A0 [ s i Jae 5 enlimal b oMol (slayguiS j3 (oolatdl wisy pr o sloasls 1l 1 ol)Ken g bL BT oola

u.‘s\.\ ua.“Su .\_.)3334.) Gl e ) G

140
120
100
80
60
40
20
E 0
> > MM C C MOUm =%¢c C 0 0=:=00408U 4T TTLECOOEC C
gg'amm,g:&2.‘3rum':g’agNN'GE%'GS%N“Cg,Q':'ENN
txcw3EQ U REYT =S-S5 F Y00
55 2 35 8 cgQg2 w= O © c - OO0 g T w322
SEaICaF % O 3 H - O 6 @ o S 8 oz=2T¢cc
= =S c © a © 2 ] ETE T :Toa<<mm
® EE = 2 2 §S5EEX  85%F &8
©c O - = o 8« [t
= ) ° > -] <<
gL = vs
2 8 &
o2 [ w
2 =
a

VoYY “Yerh 0450 b sodhasl il yiiS gudi (slb g 510 LAl unlgi dy ol ke s (F-0) 15503
Sangh slbadl iae

4 ool il S gac glo,elS o o (Al eIl adg 4 ol el cans wies co lis (F-0) loges
ibes Glhe g sl sloysiS @ by S

Gz o o Aoy 6%0)'.0T (F-1) Jou=

Slaxy
e Sl | folas Al sl onSilo JUEIpC
Sladlive
+1)ey/ vy ++qe\ /Y. +1Ye VAN +\-ef/f. +1VeY/+H f.0 P N EE WY
Yiag- o =\ /ePY £YIvay O+ YA ZIVYA f.0 P9 Ty
V/Y#A VIAA- - OA/OA- - VYAIAY « - ARIAREAY f.0 els as o
Sk el (35
+\ey/- ¥ ++AeVNA +Vef/ay +)-ev/oy +)-ef/aY f.0 AL adg 4 plow
Sl
4 ollael cons
YO/FFY VOO \YY/-20 Yo/ova Y.avy f0
P NI B R W Y

M/ LR ‘_ngd.l_éli oo

Sl slaidl aoliliad

VY o) /50 by /Y Byg




hSan g L BT ooln [ as e Jae 3l ealizl b oMol (slayeiS )3 oabaidl sy 5 Jlo elaasls ,ob [ 4%

Gz (5B o (o3 b | 9031 —F-¥
5 95 (Sus Tty Ol !l 3 5 el ecnaDioges oo Sl oslitul L o pate bl egsy ol 5
Db oo (V-F)Jgor 70 40 a5 85 )18 ) 2090 (fri":té

Hy 51 Prob < 0.05 Lws(LLs)

-9

Hy 51 Prob = 0.05 Lews (L L)

Gz o o (s ) 2 blo (o y 2 :(F-Y) Jgos

W &I (Sre el to kol osol g9 yeiio ol
io g o Ul e ~/f -9 57 5 0ol 0]
o el 4o Ule e -FloPY s Syt ol | LAIEL g 0z,
o el 4o Ule Joue V- OIVYY g Sy S
o gelans 4o Ule e YYE/YY JeNE
io s o Ul e SVYYY - 5> 5 0ol 0]
Jio s o Ul e ~OIYAY s Oyt o] '
- PF TP
o el 4o Ul e V4 vF g Sy
o el 4o Lo e VWA/FYY JeSE
o el 4o Ul e ~OIYVA 2 3 05e) eoms)
Jio s o Ul feeXY SYIVAY s Oy o]
- okels ao o
Jio s o Uk o8 AYIBYY g Koo
Jio s o Ul oo VY-V e
o el 4o Lo 7 SY/E)) o 5 o) ey
- Sk Slelea 53]
o elans 4o Ule S[\SA SYNYE Oy oy el
' AL ol 4 plews
o el 4o Lo YA Ya/A-$ g Sy =
S
Jio s o Uk oo VVY/FOA e
Jio s o ULl Ve Vvese A s> 5 0re) ey
Jio s o Uk oo SF/TVA¥ Oy Ol g @ el Cos
o el 4o Lo e VVAISVA g Sy Sl LAl g
o el 4o Lo e SRR i

! Levin, Lin and Chu
2 Im, Pesaran and Shin
3 Dickey Fuller

4 Fisher

KO 95 sl taie

Sl slaidl aoliliad

VY o) /50 by /Y Byg




ay / ot e Jdo ookl b oMl (gl youiS j> (golasl by yy (Jbo sl jaslis )ul: I o) 9 obb 5] RIS

(ried 5 o8 (00 105 Ol sl 197 5 Gl e s0ses] Egazme sl ool b s oo L5 (F-T) Jgor
M)Li] ‘uﬁhms)’ Lthb),»..x.a.A 6l).:(Pr0b) Uas G]a.m (Y*f)Jﬁb e R d,».n?u Lngo),»..x.a.A @L)La L: ‘S)LMMAJ‘
S ¢« Al Al ader 4 plaw JlL Olelae 5551 ¢ (DELS woyo ipye5 i (LBl AllBL s
Jgeevs o905l eV Hy io 5,8 cplplo Wibige 00 5l S aes oo lis Bl (AL adg 4 ol Ll
350 o g ;5 it (o5 Ll Gsoil Ho (553 (g 5 99350 9y 3o sloeiie (bl 0925 5
OHELE w20 py5 £ 5 e A3 LallEb 0 o )8 (gl (sl yaicte 9ad o0 4385 el 090 o0 Bl Jged
@ (Sl G dls allBl adgr 4 ol jlael o ¢ 3l Lalleb ades 4 plews 150 S alee 55,1

Al go Lol Ip o jo Jls @B 0es

PSTRJuw 3,41 p-F-F

b ol 9 BFe 50/ -F-F-)

Jlie y3 (SSen 93T ol el e wnld 5 Joe el 5l aleye sl doosls Glle (o) 51
Lo e (o alaly (092 (a3 psie yho 483, D90 ;0 g Wllbioe 9kl mdle U g S,
G955 Joe 29 QB o pitie (o 09290 (o d L) JolS g S JLEST g slass anly
Ol 9o aS sl yess Hoi By = 0 b Hoty = 0058 Jeood b 500 Jobo G 4 Wil oo (250 Do JUi]
pdle JUES! (g0 S5 oo (398 ndyp o 1 1ol g o bl zé ok eolil slagygasl ple 50
e (bl ) 55 kit e sl skt

55 B 0 LPSTR 68Ul 929 and 2 Jolie )0 (39 (s jao ans )3 lal (bl by, (A5 )0
el oae I(F-F) Jguz ;o o) zulisg oads (jae;l Jlatl puie olgie 4 Jols (allab adss 4 ol jloel cons
5 UMp) s 55L,5Y st (LM )Aly 551,5Y gy sl o)lol soles ((T-F) Jgur zmlis ol s
O a4 o e oo laim=Y,m=\ gl slatwlos g0 3 S sl LR) sled cyd s
wmlpe sbo)lel oles (ile 4 WS o Coms S o SOl asdlas 5y9e sle e
D)5 foline b 15 1) skl wdle JUET y3me)T, 555 0525 eslailind am 53 5 o M =Y.M=) (gl
oS e ool o ok abal, a3 3, 5 Sl dio,lel ol (g00e e fpaizrad LS oo At o

5le cdYe(r=1) b e as pé alaily s (gl Jlal (b SO ogr (SB p

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




hSan g L BT ooln [ as e Jae 3l ealizl b oMol (layeiS )3 oabaidl sy  Jlo o asls ,ob [ QA

b el aluly 9929 (39031 :(F-¥) Jgux

m=Y

@‘55
L2STR sl

m=Y 39
Stwd LSTR

Siwghy sloaidl saie

S e daily 0929 (39031 :(F-F)Jgun

(M=) glaibw] a> S 3929 Il (M=Y)glaituw] s> 5 3929 el
LMy LMy LR LMy LMy LR
AIAARE [ZERNA Yo/ # AarAYar Wizl frIVEY
Pvalue Pvalue
/ / / / / /
H, r=0 H, 0
H, r=1 H, r=1

M’ T 6[1:415[;. Harev

&b S Bl 092y (i aalllan 3590 layuite G (o alail) 3929 5| Glinabol g (7S 4 5l g
Sl 95 (o) JUS gl ol (i jolaieds | ouiledl (a2 8 abal) 3525 Wb aslol o« JUa
S b PSTR (65801 0929 jho 40d 8 (V2 +7) (rdg)la 5 5LdsS 5 (V22 0) olSen 5 (59,0 4 jo-laie o
@l a5 a8 )18 a5l 090 Jl b 90 JBla L PSTR (o580l 0g2g 4 d Jolio po JLil s
S5 Sy o900 Bl ColiS s e yho dnds b 45 wad e ol gl sl o LI(F-0) Jsiz 5o o]
&b 9o JBlam> LPSTR (o3l 5,8 blie o conlonds o, Slaibin] o> 98 9 S5 399 > g0, 4o Ll
solg5 35g cloailogily s alal) g5 e « JLED sl 58 (y0g05 Bl b g1 51 ans] b 9 JUi!
Oyl 9y 9 (b drwgd G (o nf L8 el 4y 50l JEU pls S 0,8 Blad ol ply il

| Cxio oés}é‘ u,u))‘ U’“’U

suilogily s yud abul 3920 9031 (F-0) Jsur

(M=) gl v S 3929 > (M=Y)glaibw] s> S 8929 b
LMy, LM LR LMy, LM LR
\PIAY - Y/agy WAL YeloVY A YV/YEA
Pvalue Pvalue
[++Y [++¥f [++Y / / ofe -
H, r=1 H, r=1
H, r=2 H, r=2

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




A8 / s e e 5 oolizal b oMol (slaysiS 53 oolaidl ay py o slopadlis il [ olylSon 5 b BT oola

Slastiw! o olaw ol -f-fF-1-Y

ol caalol o o Jlas b 8, g g JSH @il Bl g Lkt (e (S ed alaly 325 90l 5l o
23k JES! gems S5 Joe y5late (12008 lsetl glaibinl w50 5 S5 b Jlil b gl g <l
5 (Yoo P) dg)lo g 5dsS anlllas bty oo 5 0 walss 051 LAl cul 51 Sy b bl 5k
Jexe oS (sl g 035 et (slailinl 0 93 5 S L (25bl Do JUS gams S5 Joke 90 (V01 ) s
5lsb jlre dmosilogily poime SIST Jlas 5 gazme sin o3 gllin] (gloplSe sl oS oparss

el 0a 5 sowly0 slaog 551G ,a slp 358 Sl e gl (F-0)Jsoz 10 358 o dnnloee

JUl b S 5 gl by St (et :(F—5) Jgir

Louilonsl gdzxo & gozxo Fole jlxe ST Lo
m=1 FI00Y AR B7ASR
m=2 FITFA ¥ -¥/FYY

M’ T 6[1:415[;. Harev

| LSJBLD.\.A C.:L.u IRy ul—o\J aS odlds <\j|)‘ PSTR LJJ.A 9o 6‘]} AW u|5.,.c Lng)L..x.A (\‘—A) J5A> B
‘)lf.x.o u.:‘ )‘ oolaw! L: 5)u.)‘ )l nMQ‘SA 43‘)| ‘) 615?4.9).4 J..\A Lb)l.,..’.a ).lLM: L M ).a)b,w )L,..’.A as l?u] )‘
lllae 50 (sla i (ot 53, oyt sl ST o o 5 ] 5 5y L PSTR e o5,
LSTR Sid) S £33 51 a5 oo Ly 05500 ] (=1 M=V (glailin] s S 5 JUil qubs

Y M‘P r=1 9 M= \(5’35

Jow syl )b cpmoss —F-F-1-Y

Joae S 5k a8 slpilin] o> SO g Jlanl s SO L abl ol JW! ygam 5, Joo Sl 5l
Jae ez | Jeol sl el b .l oo 5,915 (ol )0 09,5 2 (sl G598 Joe aslol 1o cil ouf, 9o
Ll (F-5) Jgor 30 o] @l 5 (o MATLAB 138l i Lassi (o025 55 (s25hl podle JUil (505,
aJs‘ u}.u.u ASA)# a ! 00l OQ)BT £9S 9 JB‘ [“")) u‘s.».c aQ 03 ;{Lr).u aoles 99 wl.w‘ > R PR
Oz .l o)l jo 4 Loy o Jlois! polie Sl il JBlsslaclams o plis 1) as 8 dloles gl
sl 00l (5155 005 e £589 S0 5 (JUE! o) JUimil ey gl 0 095 52 (ol

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




hSan g bl B ooln [ as i Je 5l ealizl b el (el 5 oolasdl iy y Jlo losasls ,il [ Ve

PSTR Jowo (ymosxd g LG :(F-VY) Jguo

Jose o> s Jose o5 ok
to Lol i:| o G sl yukin | oLl ‘jt:| o i 5 e
S ol el e Ll ol el e
VAISE | efeeeXY | ofeesa RWXPAPSE ST Y7 73 S IRV PR i IVPRS VN IV R PR NE < )
s Al s Al
Shb EMelae i35 3k leles (53]
AATARIN <[-Y\O AN | @l adgs 4 ples | YIAACA | /-N00 JANY | AL adgs 4 plow
S R
SYSYAY | ofeevs | oefeeqf po &y CYYYA | ol | efeeAY £95 E
BIVO+ | LYY | o885 | o Mels aoys e | FIOYNY | 1NYD | /o080 | Ls aoys e
C= Vo IOAAS il et Es8s ol VA AVA (s S o) oS g yo)nds el s

Simgsy laaidl saie

5 bl sloy5iS (sl 5wl e et e el o JUE pite ke 4y az i b Loyt ol 10 oS
3903 yadl Logdiinns ) (F-V) Jgaz )0 oalail )l ol 1o (o0 lade (g5 ged il ool OLuSs oo Jsbo 50
aiben s Sle @ (VAT Gg varw 5 (55lted) 025 518 eloiy 5o 9 90 biodle ol e
Lol 60 s BlB o 225 lpie @ Lodins 003 035 (a3 sl s e wiozgl b Canng p slo e
230 e (FV) g0 oud (5158 bl (guy 4 colol 50 09 s Wl o0 o] ceodle

) e ey S o s 2y T (ol 5 85 33 g 0l |y e (ead s (F-V) Jpaz
VIS 5y ks £3589 HSe lyo YV AV Amidle Jyas e pos Jolno ablyco 150 iy 4 oy 5
oo IDAAF I L5l el ags ) Lacsil 5o ol lzel s a5 30 4 15 el 00 3,51
25 00 B33 labisl ax 5l g 2eS Sjge 50 5 05 walyS pe0 @5y Billae i J18; S oLy
245 salys 5y

Jol g9 w23 dig-B o (o 2 09790 S92 m2) 99 b Jol> @l 5l (5 by, S0 il jslaieas
Sl el Coms) JED ke e § 05 se Colpin Canm 4 s ey oS Cend s L blize
o lacie Jlanl mls el ol jo a5 asl glastin] o> 51 S (A3 @36 adg 4 Sl 51

90,5 o0 Ty ) Dyt 5 3,0 Hho

LnGdp = p; — 0/0125INF;, + 0.958FDI;, + 0.0666Labind;, + 0.0069FDI;,

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




Vo [ s e Jae sl oslizal b (oMl slaygiS 5 (oolail 03 5 Jbo slaasli sl / o Ken 5 bl BT ool

£9S 25y Juwo ((F-A)Jgu

£95 w23y Joo
to, Lol Sl Sl o G 5o yuiiko
Y oo eYE CefeeT) 3 allSl s 4 il L3 ol el e
V¥ YY “I<AY < IAQSY S5 Bl 0 s 4 plees I3k cSleles i3
N7 NN NN oo Ep
—/f¥ N —efe e Coo i3 o LS sy e
P2 YV AV (e e pos) ik g y2)mss ol

M’ Ty 6[1:415[;. Harev

Jisl e jlade Lol casS e Colpin G 4y ot el )l a5 el I b bl 50 pes (g0 w3,
&bl ol o aS asl glabinl as 5l 155 (A3 (@S0 adg @ Sl (A3 ol lael cod)

90,5 0 7oyl p) DHgo 4 g 0l S (goae Hlaae L]

LnGdp = p; — 0/0007INF,, + 0/8963FDI;, — 0/0101Labind;, — 0/0031FDI;,

5B 9wl 2 0 (Bl AlEL ads 4 bl s ol jliel Cans gl o oanline a5 jghilen
Al LallBl adss 4 oSSl (s ol jliel and G pa3, 50 el atils goladl ol g9, (Fglaie
oil38l Al (allsbader 4 b SSh (Aol ol jlael cons v j0 G (28 .l 004 lo Sxe g Cuiie ),ula
(P35 pmi) 4z 995 9 6l bl o 51 RS Lasndl by 2al8l golasdl asy +[+0 8005 o sl 0l
il ge hte oolamdl a3l LallEl oy 4 boSil L3l olliel Coms e o 38 51 o
4 Sl B ollael o ey )L alal) So Sk 4o ) ety A e e s
AL oy 4 il s ol el Cos dilie ol o golandl s, 5 5 LallSl og
ool (B

— s g St 3l s3LaBl 0B (595 2 w3y 99 8 53 SIS LAIBL g 4 ples 3L SBlebas 35 )
w25y 50 09 e Sl A Lallbl ader 4 plew JHL b i)l deye SO Gl Ll (g yls
Qb ol 8l golaidl aly do,ys <A pg0 125, 40 g de 0 [AOAS,

olaill ws; 59, 2 o5 5 ol w25y 0 310 (lie 3l golasdl ol ) (55, 255 93 18 )3 g8 55
olaidl oy ao o o[+ AF Jgl ma3, 40 gt el p g5 7 5 Glali8l ao 10 S o ls (5)lo sine 5 st 55U
P90 23y 00 5 St Y Sme pg w5, 50 (o Rl SRelS golaiBl ol o/ eV pes @5, 0 b SelS
s Jogina Jy o)l ite 3 oLl ) (55, 2 p)58 £

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




hSan g L BT ooln [ as i Jte 5l ealizl b el (el 5 oolasdl iy Jlo closasls Lot [ VoY

LD 20y lian Jl 23 50 2l Solite 3l goladl ad) (55, 2 w3 39 8 53 LS do s f5es
A5y 595 2 OELD %oy Glis E55 090 ) 0 o I S )loigine 5 ot Sl soladl 4k s,
Cely Cato ion jo ML oo e Gl ds e G e o g (Js o)l ke 13U (golaiil
S b prals golaidlal, aoy ofe Vo) pad w50 el Gllidl oy s js /< FEF gl 05 50 w0gdos

e I8 Fxe p90 w255 50

125y ya® 4 by yo Susiwa Y 2ol 410905 :(F-A),l0g05

1.2
1 _
0.8
0.6
0.4
0.2
Oa
OOV AV A0 A0 OO dO0dOdOdOdA©Od
A NTFTONOIOANMINWOOVWNANITINNONOAMT ON O
A A A A A A NN NNNNO®OOO®O®O®N

Seiagh sloaisl jae

3 S ol ot St Jie 2 o sl il (8 sl (o230 45 g T il 3
3 olamdl sy b drwgs slogasls s e 15U cwyp 00,5 Giagh 5l Bas .l g0 p)8
5 s N ass g el eoliaslidl (lomldT wopusadl (S ool il pitS e (glpygiS
b3 b ()35 5l oy g 0aliiul PSTR Juto ol 4 (omiwslal sl Sog, o omsz 5l (oS2
VoTY Yo oA Sle) oy30 ol oodlal Gl iiS e (sl 585 50 (golail 5y Lo druogs (glo ol
598 o Vs aalllae 5,50 slo o o ot g Aaly 0929 odel Cawd 4 @l A S S
Joe S 00iiS ol o 1, (gl oo o5y ¢ Jlil b oy Bl 5 oailasdly as e Ll 055 905
‘L.S'll‘e; PSTR J..\_a B Sl oé)j «)W L—QN ) L_s_L:?f.C )tl.é) o9 t.‘;‘)‘.’ 009 (£, 9O

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




Vol [ s e Jae jl oslial b (oMl slaygisS 53 oolail 03 5 Jlo slaasli b / o Ken 5 bl BT ool

@ lSSL (U3 ol jlael cand) Jb drwg a3l a5 50 40 10 sl ool 0515 VDA 035, s
Syge )0 9 99 Mle> pgd i, Bllae b ysie (8, S jalod a0 < [OAS | (Al RILSL oy
el 00 a)ﬁiﬁ (oo )b piie olpo e85 walg> |13 Jol pml, 1o 398 slatin] o> 3 o0g S
(A RSl ade 4 bSSL Aol ol jleel cons ) Jb aswss el ol ol Ko cavs 4 s
Al g (Ll jallsl ady 4 bSOl b ol jlael cos ) Jb anngs asli e (5,105 51 cad
Ollael Cond ) Jbo anwgs jamlis o ol abaly [ Slo aoes ) Zomdg dny Cand lo e (g0l
S ) Fb drwg jarls @l Fohw jo goladl i) o (A5l LallSL oy 4 LS Il
plews 5L @Melae 55 )1) Jbo drwgs ezl ioren Cuul( A LallSU adg 4 SOl Al ol Ll
O g Chate Ceul (6,13 Sre g oo 3l ol Wi, 55, 2wy 30 2 40 (Sl LAIBL adg &
COin 5lo,glS den jo (Sb idu sl liel (asli ( o axwgi slojasle oy aS ol las (YYAY)
el (slp (Sl 250 @ )il (Sl (Vb olie oaima L ol oS e390 w; e (LS e
RFS Nl pogar o 4 ollael slajliel (aslh (Jg )l Glapasly G 0 peizees el Lo
drwg Jl 50 (6,585 ol pl asl o 45 wssls Las (YWA0) 1, 5 sy 5o il oo (golazdl ol ) 51 el
By 4z j0 Wiy 13 6 la8 ey 5 slaidl oadly yioy Cuwas o wlaiuilgns Jb sla, il 1A wsjlas
lal S5 5l s 590 0590 40 Gl 5o solatdl w;y g Jbo darwg Gle bLS)| ogas 0 bacn Sl
0o )L: 9 JLA Wy 6Lbua>Lm ‘U‘)”‘ slazl )° as ol QLAAAJ GL; (\\""La) (G e R P WA 4.._9).“)..1
Cole alayl) golaidl ab; g Jbo axwg (azli g0y o b Saeaidy o el wly Dokl cde ()l
S,9iS 1o alopu 5L aws o lid aF wilasdl Caws s (VWAF) ) Sen 5 (5 )load .conl 1,855 48 oo
QY5 g connia )l ol aiy jo e il (b drwgs Jl> )0 (slo,5iS BSOS axdbanwss
Mg 4 cogar Gion 4 olhel Ol loel cod ¢ Jlo dnngy slo )l 51 (S5 00,5 oo (golandl as ;) il
ABL adgs 4 pgasr v a4 olhel ol )lael Cand o odal Cans 4 s wlal .l A3 LalB
b 4oy b 010 0929 (6,00 Line 5 Cuio abail) gl gz (sl j9iS jo (A3 LallBL oy g Al
drwgi S8 )T ase il Glgv co 0l (golail wl) g jloline 5 Zudie Sl (Jbe drigi aoeS )0 5 04 g0 95U
ot 3 oo sl ol o sl il ool iy 3 s stk il o 52 ol s, o
Cellad 0 Gl el (golazdl (gl oSy slo3ls 0,500 e 41 )] o 5 550 5 SrsS slasll gy
oy 5l (grmg @2 (B9, I b g Cenl Jo e (aradS 5 s ol bl o e bl
P alepw 5,5 5 4 g 20 ply Glasl ey 03551 a5 Lul 5l aies o sl 053 0 1) sladl K b sl

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




hSan 5 L BT ooln / as e Je 5l eslizl b oMl (slaysS )3 oalasdl sy s Jlo slaasls 5k [ V£

Sl 10,95 1 (sl o Conl 1 olazdl 5L 0,90 sl in

&l Cowpid

AL 9 Sy S )5 Bl (s (VTAT) L (el 05 0l 5 5 conl )l e oo S 3 w539 plel ()
Oilen opdsl Lgs Bl (sloosls GMM g, b drwgi Jl> j0 sl yaiS jo Sl aeljo 0 (golazdl gols]
Lo p)l5 g Ly o emslatdl (ol

6l ,eiS yo golamdl o, 1 Jlo dnwg slaibin] S1OYAY) . lead (g0 dumw 5O el (Y
VYA OV golaidl anngi g o) sl Liogh «uln 6o

SO A, g Qi o3lail g (Jbo axwgs 36 (VFeV)ole 3 (g )lad g . o S (g tddo &Slogs (Y
FEP LYYV V5 Lo VY 5,0 Jbo ol aollad ¢ as 8 5,509, L )l olazil

dolilad Plo,giS solaidl drwgi g o, ;o (g5lw lolee &lyel Bl (VYA 0w (i g 0z g sy (F
N =YY Vo ke ¢g la8 Lo o iils

bl olpl o golamdl w5 (Jbe drwgy alayly cw) OV A0) il o)) g ol 8 caiiyss (O
DHA-VO Y o)l Ve Jlo canwngs 5 Jlo oladl aolilad (g S Ly M slasdl ool

Ghaslio)solaidl 0s, 5 Jb drwg 856 (VYA apes (olo) 5 desme (ol ¢ dangd (s bodd (P
sobaidl 65 ,a0l Mol Jislen gl (ablanngy g Sb anwg >0 caangi S0 (slo,giS
Lo )5 5 oo Sus slaslare (lgte 5 5l anwss

(o drmg S 5 ST L Gl goladl ad; o dnwgs 1 gy OVADLS, cs09,00S (53,8 (Y
- Shblb asdle olSasls colazdl oaslisls )| cwlis IS 4l Lk

solaidl aly 5 ()l o b o Jlo arwsi by Sude alaly ) n (VTA0) e (gaome (A
YD lea¥ e Slidios pgle olT olStsls (5 55 Al 595 9 olpl (F 5985 99 (69,90 dumlie

So,9uS jo golaidlal, » Jbo aswgs i Ldow (V¥AY) plaaew (gole ¢ o S ¢ dallae wcaais (4
YY-AY VY o ledsc A 0,90 ((golaidl drwgs g 0, sla ipgh. cuid (60

ol (Jbo Sl anwgs ilate bLa,l(VWAY) oeots o ooy )5 Gyl g 050805 5 (sl .l ¢ gouns (V¢
FVA =YY VY o Lo (o090 Jlo ¢ godll olaBl _imghy code dolilad (solaidl 0l § (SsS0)

a5 oo alaly gy OF D) e (0350 ol ok i gl (5905l5 sey55 oo 55 (1)
B YA0: ¥ 5 Leds V8 5,90 (o oladl aslilad o)l 5o loyus 5L 5 (SOL idu dnwgs (golasdl
ARRI

12) Adusei, Michael (2014), Does Economic Growth Promote Financial Development? Research in
Applied Economics, Vol 6, No 2, PP: 209-220.

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550



http://fa.journals.sid.ir/SearchPaper.aspx?writer=144381
http://fa.journals.sid.ir/SearchPaper.aspx?writer=144381
http://fa.journals.sid.ir/SearchPaper.aspx?writer=144381
http://fa.journals.sid.ir/SearchPaper.aspx?writer=144381

Yoo [ das e Jae 5l oolisl b (oMol (slayguiS yo (eolamil iy o Jlo (slapasls w3l / ol Ken g obb BT (o3la

13) Aghion, P., P. Howitt and D. Mayer-Foulkes (2005), “The Effect of Financial Development on
Convergence: Theory and Evidence”, The Quarterly Journal of Economics, 120(1), pp. 173-.222

14) Berthelemy, J-C., and A. Varoudakis (1995), “Clubs de Convergence et Croissance. Le Role du
Développement Financier et du Capital Humain ”, Revue Economique, 46(2), pp. 217-235.

15) Friedman, M., and A. J. Schwartz (1963), “A Monetary History of the United States”, Princeton
University Press, Princeton.

16) haiechi, Taha, (2018), Financial Development and Economic Growth through a Post-Keynesian
Lens: Hong Kong Case Study, Employment, Growth and Development, Edward Elgar Publishing.

17) Goldsmith, R.W. (1969), Financial Structure and Development, New Haven, U.S., Yale University
Press.

18) Jude, E. (2010), “Financial Development andGrowth: A Panel Smooth Regression Approach”,
Journal of Economic Development, 35, pp. 1533.

19) King, R., and R. Levine (1993), “Finance and Growth: Schumpeter Might Be Right”, Quarterly
Journal of Economics, 108, pp. 513 542.

20) Maduka,T. and Onwuka,R(2013). Does Economic Growth Promote Financial Development?
Research in Applied Economics, Vol 6, No 2, PP: 209-220.

21) MariaSantana,G (2019). International trade, exchange rate regimes, and financial crises. The North
American Journal of Economics and FinanceVVolume 47, January 2019, Pages 85-95.

22) Maduka,Y. and Onwuka ,T.(2013). Financial Development and Economic Growth in
underdeveloped countries, Economic development and cultural change, 12(2), pp: 174-89.

23) Mention, A.-L., Torkkeli, M., 2012. Drivers, processes and effects of financial innovation: a
research agenda. Int. J. Entrep. Innov. Manag. 16 (1/2), 5-29.

24) McKinnon, R.I, (1973), “Money and Capital in Economic
Development”, Brookings Institutions, Washington DC.

25) Nizam, Rosmah, Abdul Karim, Zulkefly, Abdul Rahman, Aisyah, Financial inclusiveness and
economic growth: new evidence using a threshold regression analysis, Published online, Mar 2020,
Pages 1465-1484.

26) - Polat, A., M. Shahbaz, 1.U. Rehman and S.L. Satti (2015), “Revisiting Linkages between
Financial Development, Trade Openness and Economic Growth in South Africa: Fresh Evidence
from Combined Cointegration Test”, Quality & Quantity, 49(2), 785-803.

27) - Samargandi, N, Fidrmuc, J. and Sugata , G. (2013), Financial development and economic growth
in an oil-rich economy: The case of Saudi Arabia, Brunel University and Ruhr University-
Bochum.

28) - Schumpeter, J.A., (1934), “The Theory of Economic Development: An Inquiry into Profits,
Capital, Credit, Interest, and the Business Cycle”, (Vol. 55). TransactionPublishers.

29) - Tao Liua,B, Dong Luc,R ad Wing,W (2019). Trade, finance and international currency. Journal
of Economic Behavior and Organization 164 (2019) 374-413.

30) - Robinson, J. (1952), The Rate of Interest and other Essays, London, McMillan.

Sl slaidl aoliliad
VEY Glie /50 ol / VY 550




Financial Economics
Vol. (17) Issue (65) December 2023

Abstracg

https://doi.org/10.30495/fed.2023.1986442.2976

The effect of financial indicators on economic growth in
Islamic countries using a non-linear model

Hadi Aghababai*
Manijeh Hadinjad?
S. Khashayar Seyed Shokri®

Received: 29 / September / 2023 Accepted: 01 / December / 2023

Abstract

One of the factors that play an essential role in achieving the goal of rapid and continuous economic
growth is the development of the financial sector of each country. Countries with a more developed
financial system are on the path of faster economic growth because they make the economy in question
capable of experiencing higher growth rates. The main purpose of this article is to investigate the effect
of financial development indicators on economic growth in member countries of the Islamic
Conference; Therefore, in order to examine this topic, the present article used one of the newest
econometric approaches called the PSTR model and measured the non-linear effect of financial
development indicators on economic growth in the member countries of the Islamic Conference during
the period from 2008 to 2022. The results obtained from the PSTR model indicate the existence of a
non-linear relationship between the studied variables. In the final PSTR model, the slope parameter,
which indicates the speed of adjustment from one regime to another regime, is equal to 21.0818, the
location of regime change is estimated to be 10.5986. Therefore, if the financial development index
(the ratio of internal credits of banks to gross domestic product) exceeds 10.5986 percent, the behavior
of the variables will be according to the second regime, and if it is less than the above threshold, it will
be placed in the first regime. The coefficients of the variables (percentages) have been estimated. The
obtained results show that the financial development index (the ratio of internal credits of banks to gross
domestic production) has a different effect on economic growth in both regimes.

Keywords: financial indicators, economic growth, Islamic countries, PSTR model
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