[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

VO Slmis YR8l (¥ o)l cozia Jl

(Ol GolaBl iy ¢ o drwgi § 859! S pao Wb
Ol § Ja s CEldy g (i

B3] 30 dobld
(J?imﬁ oMy') uLw;L 9 ULW oKl J..J‘;)l L;wl;..il)lf JMID
fmoradgholi@gmail.com

UL.W>9L» 9 OLM' o ol slasdl 09/5 )l,.,‘;';jb
zamanian@eco.usb.ac.ir

S0 (A daxe
Ol ol&isly oliazdl ouSisly o g S dluy Siing
mhatefi63@gmail.com

ool 5 SIS o Cogr S b s Sl 4y i 0,1 pke 5 OO (e Lalsy (o)
I Bos 4 o oLt 01l 53 5 (Mol o 3 s it s B o gt 53 (6315 Slalllas 3 55 0
S a5 5 (85 o e o Ol 5 ot b L5101l 53 S Tl dileds S jeme s Loy,
i O 5 otk Jalsy s s () kel s el 8 K il ol Do (30l s
sl S B 5355 deke 3l ealizal LATYA-AYAD 0595 b Oyl s3badl A p Jlo dn 5 5 5551 3 e
Ay Sotadily 53 5 Olpl 53 G0 e 53 AT STl OT I (Sl s sl (o = (ol e 5 4Bl
S 5 S Sl eSS e oS5 5 ayls iy ite ST Odaoli S 53 a8 Il s cdas e ol I 1) (gl
23l g Culos g ot (g 1 gkl Ad, o (Jlewn s Sl Bb 510 3 g (ol A 4 5 i
6 oS Ce 65 5 il s (ealal Wiy s e Sl Ols o Sl sl el Ol e L5alST b Sodeols S
Sodalils 53 e e 5 Cote GES 5 e 305 3 2y (3laBl Uiy 4 Jbo dre 5 Sote &S5 S
Go5 LS 5 a5 Il el HI (8 SRl Bl 5 sl (galaml uly  (g)laliae 5 oo Sl eel ST
258 o (Dl g Seol S 53) U5 2alS 4 e 418

013, Q32, Q43 JEL cuwaib

0o pde Ol esalassl by 65 31 O3 e ¢ Jlo anm 5 IS O 51

VRN 1 b VWA AN 3l 53 s ) 3


mailto:zamanian@eco.usb.ac.ir
mailto:mhatefi63@gmail.com
http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad A

Aodio .
oLy 5 (53LuaBl Condy i 6l (Ssbne 5 OIS Gl lasitn o 3 bl 51 S
Jeelss slalis dialy ol 5s .l o gllae (eoliamdl uiy 4 Oy OT (slias! 5 anel
e LOT oo gy s 9 @bl Wiy ) (Jlednnn 5 5 (6551 2 e alox 8,5t
a5 w3 sleslg Olsie 45 ool (551 c(saladl Wiy S 5T Jelse 51 ol
o, 5i8 (3lamsl anw 5 53 OT (bl 2 5 sladl 53 (6551 ConSTl J 58 4355 0 L
551 e 5 O3le 5l s3LaBl 5 G55 (513 0 5 Silo D)5 15 e wbie g1l
G5 e (S5 acelsl 4l galaaml udy Lesas o5 el S o bbb (g el 1
a0 55 01l 53 o sl e Ol 53 (5551 0353155 e 4 a2 5 L 5 S p O
bl plele (g gw 3wl bl wlow i di) 45 S ys L;;M)dé\fuijb
Wl (53l Ly 5 (6551 3 pan o dailgy gy p Dol oS USTE 5 (65,0 S
Sl LS 5 CodS (a8 0T (b o (st T 3 il Jbo tr 5 o ¢ o5 Jule
o e are .l iy OB WS ol 5SS Ol a5 Wb e 5 e Jlo sl Sl
(el ols) OT o a5 Dles s VI plgil 4 515 5 malsr 09330555 S 0 Jdo 4 33
laardlan ulal kSl 3 1 0T Ll gz 4 Sl (slablana s Jlo Ll 3575 5l
355 5 6Vl okl Ak Sl ASL Sabliana s Glamslr ar a ok plosil oS (55l
Sle sLaslg 53 i (S arle pur dzs ol o i) Cgr 3 35 ) (S5 5 e
Slac b 53 JLS (55,5 5l eslinnl 5 4, OT 1 4 5 ol Slac b Il sy
o Sl Geasr e S b e cpluly ol so b s 4|y a5 il 3l ol
S tr 5 =5 O pan G o 5 5l Lailsy (o 4 B e Sla gy 5 e 5 el
Sleslaral 53ls o oo (e3lial iy s (o o) HIS (69 b —ale u Lail gy 9 (Lol Cota)
Lalsysgms pde b sy gy S o sl 5 (g3bozel LB 5 333 gl ¢ s b (sladobe

)MJ)L&g\Jﬁ;&)ﬂJ&UJ&ﬁ@C&LU&QTC_«Pjhﬁ&awéﬁajksl.c


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

a R P -\ Vo] IRV SR | PRV E WEPS SRS %1 - JU9 ’“_,U

;16»_”,3spobu_?wpm,:&uu‘wt,,u&Jus,um»gd:i\;\
Ui s o IS5 15 e s Alie Lgy o gmle ol o3 bl ails (6,18 ol
Ui 53 5 3Ll R s ) cp s RS 2510 o0 SRR A 5 S Sle Ol 4 cp o
b Ol 4 Ll i 53 5 Sl 48 8515 o 5 (s 3590 R85 slaail OT Clase

C,.w‘ okl b\bﬁ LQJLM‘ 43‘)‘ 9

S Gbe ¥
03g Olse 4 55 g5 Jole iy e glage, g 5 cgalasl Calies LS o s
S5l ool 4 (g e o el O 4 OT ol ity o 3,15 5
Jsl Jeo! @llae a8 1o ol iy Jolo g (6551 iy (S5 500 500 ko 35 s s oo
G 3l Sl esle s has BB s n A0l 5 3,05 Sub Ol e Sk 53 (651 Kl s g 5
> Lo i seT SLail (655 5 slaasl )3 el A 5 LV s (pl a5 g5 000
Lyd gp a3 8 4 g 53 S 5ol Jolo (6351 Glal polie O b et i
o5k s Uleds (ealal (glac b 55 &S5 03T (651 51 lise wlin U3 o b S
Coneb jlods 438 LS 4 (6551 e 51 AL 2580 VS o5 slasl 55 el o
Co S48 )l 3 g 5 olaBl b ) aie 5o (3L slas, s (V¥ (g 4ibe 5 (55le) Sl
3 5am) 3503 5 130505 Ly 6555 4 e et Sladhe ledks l sl g A5y Jee
934y ealasl iy 5 )l 3 e @Ija)yjssfydhalf.b«: Lol ¢(Yr e «"J}Jlﬁ
aiﬁJg;_w\wuwuigw,&_ﬂws;J,ta\f.\igsg;r,ms;g\j:@dt{u;
S8 5 Sl (5,3 o a5 Il p e 53,8 o i 5 slasil gl | by ST &

dﬁjAg)?azﬁéjjsiJ}Amwf—&i\ﬁt{b)bbdjj\wsbg.@.?ox.lT)>L5)|.lf=\J_Lef~4{

1. Biophysical Model
2. Solow
3. Jones & Manueli


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad Ve

P\..cgd.LCJJuN uajadp.:e\f.\i.:b\g:ﬁgauﬁ\)s&.\,&)&Li).\.::)
(s o Jotls Lallib ad g 2alS 1, 0T Sle g a)0s olal ime 55 ol o Il alaily 5 9
e 15 65 e Ol s 8T (S5 58 ol so b (oS Sl D51 g3kl o li ol oS
iy 5 65 b SIS Lalg) ol ply SO0FR (s S) Cubls dal g (S
JLasl G b SV 15 (s 65,51 53 (@ e Galalw Jle Ol gie 4y 5505 5 9 5 (5Ll
S mlie algy paais 0 G5 Gl i 4 3l sl e 51T 658 s e e
Sl Bl (A Bb asls (6551 4 gbls (Swly 5585 ¢S Sl g 51687 b ys oS
S opl b tsl 5528 0T (eolaml udy 6l o e Sl Sae (65,51 451,518 alablows
Al Uy 650 o ame 5 (g3laasl iy s Ao Jaulgy 45T Sl (65 00 OIS Sl
2315 4 p g oLl Aiy 5 551 O3 e o e dlaly (YVF 018 L)
5 S ST (b g 45 5 3,55k 4 b 1yl dablows 5 by 4 5 13,8 o
PRG-I PN DR IPRITY (R T SRR it YUY I R IADISRPRON S L PR LRSI
23 ot Jals (63,531 00 i dps oo OLES o7 6y 405 5 (V) i Yo e ly8T
S iy g S ) el HS 5 5 oo gl LS b (gnbassl iy an T 3
BRGNS PPN E P PR RER DN EF DI I Ny PES I WRC Ep
5 e20dL) il by e bay 5587 (gslasil s Shee 4 (55L e a0 85,1 & (Sols 05 2
wm&11,.)c_A.Ni@u;s\4.:,4;}”;Wux&a\,;pqdjjs\g,@.(hw‘ob@
Ceol oS glacwln & cae ol a .ol o3l diy 4 (6551 2 juae 3,k 5 e 5

. Yildirim et all

. Akif Destek & Aslan
. Apergis &, Payne

. Ozturk

.Paynea &b

. Ozturk and Acaravci
. Benah

~No o~ wWwNE


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

] w3l 2] AUl iy 1 Jlo drawsgi g (6551 B paao il

5851 Gt oS (Srren &S 355 0 2 ki Slaand b 51 s 3550 53 (Y08 3l
SIS e iy U L1 6551 oo Bl or 630 o b Oeiy 55 e e
A8 s ps e AT 55 (65 51 (Sly a5 4 e ol 487 555k @ s 3
31 e dalss el (55,5 Bl e o8 353 55 Bl b 151 51 30
O adblos 45 3 b (5551 Sl 48 b 4 45T Sl OGN (6551 5 e 4 (2Ll
o) 33 S e Sl (6551 O eme (g3l i 1 a0 LSS e g Sl oy e
b S 05 g 40aldE Wl i ke 1 (sl iy (555 (5551 3 e SIS 5 50
Ll 5 r sl 5 6551 03l o s 5 S5 Suse g 3 Sl I 3L VL (65
5 g3laaBl b oy b 93 Sule w3, 55 4 b 058 T3 ol edlSe 13 4 e
3Ll by 1 e 51 (653 o e 45 das ga 0L alaly 515 oLl (6551 Cb e
S5 S50 v 1) Ko ool iy 5 6550 o e o8 s ol ol . Sl 5 5,0
daly > s pute 4y (o ) goate LOT o slalaly 71 gl 405 3) (B b o 40 ins oo
Ly s e 31 (65,50 U e 457 51 oy Ll 3Ll Uy 5 (6551 U5 e e
S5 0 s 45 S 0 Colam Ady and b5l Oliises o o das o) alST 1 (oolasl
COLLSan 5 ¢S 555555l 6008 ety 5 S 1T e Ol gie 4) 358 o s5Lal by 4 e
S8 abadlowe 405 3 31 015 45 I 55 oYV 0 Kan 5 oMl YN S pssl vy
5 Sl ) 5,108 a1 (65,51 3 e s (3Ll iy Sl itne 457 S o ulam w8
Ly 3,550 and b s (Y10 & e 5 0lenS” Y00 C01Ken 5 LG Y+ A (ol Kan

. Alper & Oguz

. Ozturk et all

. Ouedraogo

. Aslan et all

. Aslan et all

. Narayan et all

. Kasman & Duman

~N~No o~ wWNE


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad 'Y

C bl 5 5558 ¥V COLLSKen 5 oS oYV gl 5 kST Je O sie 40) 3l
S5 O e 5 G3LaBl h) iS o Clom 3 bg 4 3 51 01K S s (YoAY
O 3 e TOY SO 5 LS 67008 T 1, =y U Ol i &) Sl e
s it sl 35 50 SLa iy b 053 cay piS el gl ol (TIF
AEEAYAF BTN Gladle o basdlan 31 (5315 aluded e o313 eed 5 VU 53 &7 5 b Oles
Wby 5 6500 o e s (Sl3line ety (Yo V1) V01, a5 (6 hnm cJle Ol st 4 ol 0k
e sl a8 6l (TA¥) 1550 tiles S5 1y YooV B YAVY Jl 1 (655 s (5Ll
Sobantily 53 o 5San 5 Sdasl S 55 (6531 B e 0 s LAl S5 5 e B T
Wiy 5 6551 o e o 4h,b 93 ads (VD) g oy i 65 8 Ty (ool amal (s
b3 Y10) Ol g5 sy 5T Cows an YoAY 5)8A 1, ol 42810 s (g3l
2,5 Al YOY L840 Jlu jlaS 5 55 eolaml iy b 58 O e o 03,5550
Sl Gblis 5 e (65551587 5 3 e o7 il s (T419) 01, 5 08 55
03 34y ol bLie 5 Sk S (6l m L it ol o 46 b s e oS Sl 3 e
5 s LAl A g e b s s b YT BN JLe 51T 8) N S S
35 B 1 | s g (sl 5387 128 FY 3 (6550 O e
ssb a5 S de slaadlbs . onl 3 S 13 ax 55 5550 sl o) ol 53 Slallas | ]

das o ojlal boa &8 ol (550 5 Ly dlaly 4 by e Slosl jl S STt Sl S

. Constantini & Martini
. Belke et all

. Coers & Sanders

. Wolde-Rufael

. Kahsai et all

. Smiech & Papiez

. Jafari et al

. Nasreen & Anwar

. Dogan

10. Dogan et all

11. Menegaki & Tugco

O©Coo~NOoOUhWNBE


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

Y )l (LBl 0y (Jlo dragd g (65 J)W”,U

50 s ESS 3 S eys5 4053 8 5 Ks 5588 4 528 oS ) = ;w;“f
WV oL 5 5led) ol Soslize Hls S0
OB S a5 (S Ol ge 4 Il a5 pelons 47 S s ig3basil L 5 e sy
e Jbo a5 LT a0 3550 53 Evms 5 G aad a5 ol 39 5 b o3 g oo il Ay
e 3 (S (o n 5 oS (las 055 el 51 skl Dlimes ool Ly AT 5 ke U
oV SO 5 218 3l (6 i bl o OLiiee Ols 3 (Sl by ul e
53 e sladaaly 5 Jle bl i (Vo) (Ol San 5 55l ¥ ¥ o 5 0g,8
(b 6uéé‘chLw4aM‘J§i> DS 4 6558 S 5l ol Ly, by AT
Slzel Slast s (P Tl lSan 5 55T) ol oSl G i Sl Colam 5 056 CnaS b
355 (YW Cosllill 5 ol ) ool ook o33 golal Ay 1 Jlo dnwr 5 ot &3 (935
Sl tnn s 50 S8 3550 55 @b sla st s dl dals w38 Jla ¥ J b 55 (oalasl
Aol 1y 4 0l CV809) s Jds 03 g Ly i (Slad e wCusl 03 0 (g5l i
I G b S e s e (K58 e e (511G b Sl (Jb ane s TS
@bl iy 65U Saeady 55 5 3,108 o S0 wlw T s a5 (6550 42 Ol s
Kl (1) M5 5 (1) Y5ls 5 (1459) 7 el il SVl K5 b Sl syl
Juéumt,;«bﬂ.&.@tguwj,éau;sim)&g@@ﬁ&>ﬁ)
Ly 6slimn 5 St 1 Jlednr 57 sla st li |5 6358 o ooliasil i,y ol 3l sy

Go96 3LaBl pa ol m Sl ol 28 pl ol (Y OS5 S Lyls (golal

. Shahbaz et all

. Ketteni et all

. Nowhbutsing et all

. Adu et all

. Ibrahim & Alagidede
. Goldsmith

. Shaw

. Mckinnon

O~NO O, WN P


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad V€

S ale Sl 47 (3Lual ol g 3l s OT 4y o7 ol Lald el
S s JLo AT e oo e O8N ¢ i 5) 595 o gl 515
93 e sl i o8 (019 ST 5 s 88T s 1K) ol i
QJA_.nL;bul.a:é\&wp:hgjjél.aL;,.;g.(\“\\/jc\)&wj&ﬂjﬂg);ﬁ@ébw
w,:du)gj«;\iw,:yrpu,-)f\o%émuﬁtwﬁ.\,:,Ju);ﬂ?)ﬁu;sw
cgalual db ) o gliws (51 G Sl Jolgo 51 (S5 5 (VWA Ghitge 5 5 5 ) ol
Gladis (om0 Jlazt andllas 65 53 (WWAY) O, Kn 5 (scboome .ol Jlo o5 drm 5
aLﬁb@Lﬂ"\.L:uug_guwj:wt;\?,;td&udus@twﬁj@\;ﬁé),::
W,;,L;)u_?guﬂduw;pwugauwtos;rﬁy(dn:bpug,u\og;
e (a8 bl oplal 5 LaS s 0 Sl (0 tslagle o mlin diogy s
3 osta) ool Sleds 5 VIS adslae ys foged (o ¢l 310 oy plesl 5 g (5 685
Wiy 5 s dn s o ity 3550 55 Ssline SlST 15 53 ¢ JS 5 b 4 (1TAY (il
u)géﬁs@ﬁguwmuuwj;Legm,b@;,g@mf.\i;.;)ugﬁ,@u.-sl
o 5 e ek 5 (Il 0 e b (g3Lal Ay 4 Doy (51 4K ST o (550l
s s 38 S 6 b Oblsslasl o s pl Glals alex 155 adldS | o1 4
\):J_{u)d_ﬂ.:)!:u\_:fsl:L;;Ldé\ddi))éu&_;gwjmw41@}):};-3}{(:}:
23,8 ol g0 8 dndy OIS o8
4 (Jlo dn 5 S 5115 N 1 oo g o8 s OIS b 1 e 5 b sl
1y ol by cCadizes G5 ,b 5l Jle dnun 55 457 Ldkizme OT .5 o (g3lamsl Ady Coa

3Ll gty o Jle GL‘.» dsloe 4 Wiy oo b arn g (e Ol ge 4 . Lidn 0 3 5

1. Schumpeter

2. Stiglitz & Weiss

3. Tchamyou & Asongu
4. Batuo Enowbi et all


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

Vo '-'d'ﬁ'dbw’M)ﬁdbwﬁgdjﬂdwﬁ”%

53 e Goen Yzl dsla S oSS 2o 35288 (15 (30l (gladls 5 315k sl
ddy e 959 on sbaml 53 bag i wle o Sl Bl o g 5 das o il 1) Jbe ol
S o oal 3 1 (3Ll

s 53 Jlo slaslil 53 it 45 L5k ol o s ol OLIE b Ll 3k sl
30 GLS (s Sos0 e G, L 59580 & 0 s @) sbasl ol s i
b g 5L et sl o8 als nl ol Jle idw iy S (alasl iy s Ol 4T e
)5S 4 Tl 3,8 ey 3 55 anlllae 5 55 (VABY) O guinly i Ols (V459) &K 5L
gl 555 o ot da 5 415 (6 fh e Lo g2e b 4 IS 0 A S e S
ol 30 0T (g 03 55 b el (ST 0 S > 2 3T &S 1 ja (gp ki 5l dias e
it 53 Lol Ol 0 Sl S b 4 oS 5 ok i) Sely Jle el e
WA (g 45) das oo OLis 2Tl a3l

LUl Jls tn g 5 (soLamdl Ay o 48 Litan oy 05,8 10 b 55 ol sl
SLaslib S G b 5 e i iy ad gl oo 53 4T sk 8315 35 4 b s
bl Wiy 53 e AB (b gla ol g Dledst 4 0 5 Sl Dlac 3o 5wl 9 Jle
Sle it b8 sy VU gl 4 gl s 5 (3lasl by L bl oS o i
B s s b O OLSKes 5 dams) 5,8 0 15 oobasl wi, L5b o
Sl el (51530 G b ) er (Jle dnar 57 4575 50 00 0Ly (V40F) 5l s ) (i Sladibe
53 Ll 2,8 o 36 s a5 o ol oIS 51 G b T o 5 (G5 e e
5 5L8 1859) el L5 o Ko slaandllas Ll 63,10 (g3lamsl iy (63 kel
el 53kl As 5 5 b a5 o e Sen 25 35 SOl (VW) 0 1S
Sl sl xS 5 Bl ele 1) (galasl wa, (1499) oK 5L Jre Oblsslassl 51 0s

= He a5 (5108 S ke & (VM) lS 0o Sllssladl o blde 53 5 5 )l so


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad "

G S 615 Sl Ladus ol elol Ly 0048Y (! 58L) WS e o Lal glail s
S5 8 s 05 o 0T asSS LS LT s s 4 (olal ) Jo ane 5 518
\,L;:La:é\.\.:)‘w\fquﬂ'cjsu:iuél@,ijﬂ'@sﬂ\p\&}bjl Sl anw g
SR Ol g lasl 5L 5 ey S8l dile o lsodsds 5 b bade Lol tas o ol 53
u&ujssLAtqugu;;wg};ﬁe.uTrA\;ésu;siu),j\xlm
seag )l S badlas 51 s 5 (0WAY LI 5 el 3) Ld (6,8 4o Jbs anw
Sl ol u by 4S Oy ol s bl Jboanw s g bl Ad o @b gs dbal
S Lol (33 51 Jle gt 528 0T 4y &) 48T asloml Lo o Slosts
SE ATl gy DS ibie bzt G b 31 Jlo (sl l5l 2S5 I L 5 (o e
BT 65 Sy S s g bl oo Rl 55 (sabasl i, YU (a5l b 6518 e e
@&}galﬁéuwa\;ﬂd%d@\)\w\qlﬁd|ﬂdsha;§|~w)xujbwj
Joes Laaia 5535 (o) 5 OVl fged ( Slasgdbl 4y o 28l 5550 )3 555 ol

(VAT (k) 3 9 o (ool diy (21580 4 e (S
g3, s ¥
6@‘53;(443‘&‘)3&)5&\&1%@5})))&5&%w)fmfpbjw

Sl o aJ))T ulﬁ-‘.i Sldlas cr)bw).)j@)\ﬁ- Sldlas cd)‘w).a

1. Pagano


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

Y w3l 2] AUl iy 1 Jlo drawsgi g (6551 B paao il

b oWk )Y
2> s a5 5 (6551 O e (855 50 S 4 (3Ll iy b Lad e oyl Dlalllas
Deh o dl S
GOl Wiy g (55 51 B e N )Y
SSEESS 5 6551 O3 pan o dlaily o) 1 4 Slallan s (Y0 o) ' Kol oKy 5 J Sl
L g zstls , (0400 Y+ ¥) 0555 (b Olp (6l Jotls Lallsb W5 5 650 sla ol
Olse as (65 51 Ddaddly 55 48T iy ded ol 4 (o o (oot (slad sad Sl ool
Ay Ll e (6551 S g Glaanlis axips 503 S Jas (golaml Ui ) S s
el (Jo s el b a5 5 (65531 0 e o (e Al )3 OT il T (5L
AU o 1y Sl 6w 3 @bl (ol glacnsls) ol ms 5l (6ol 5 0355
3585 O e b b 55 o dlaly & ity 4ot opl 4 LOT pl oDl dins o 5l 3
13 LAl A 5 4 Gy 5 5 W o e 1 48, e ddayly e (3Ll Al
505 35

A A5 5 (551 Copan o s gy 4 YV ISl 5 -
Sl el iy 8 5 (o3l Olael e g 51 ealizd b 0Ll 3 4l e Sl
Sy sl Eeb (551 e p ke oS 5 K 4S5l 0L 5551 gl sl Ll
55 8 A5 il 2T &l (6551 e B4 Lne (4 6353 0 il A 5 53 e
ol s S8l e S 58 blie o 5,5 i 0TS b 5L el sl
g e 60 U el (s D1l 3 (651 3 e S ol OT I S g 208 il

b al g abasl iy ol Ll Il luie ol 51 2 5 558 (galasl Ay Sl

1. Chiang Lee & Ping Chang
2. Hatemi-J & Salah Uddin


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad A

3 G5 O et s 5 s e il s (YOI 0L 5 550855
s Yo A VA% 0y05 (ol 0L s VL Slej (6 (lnesls 31 eslizal b ool L
5133 5 (63l Ad s 4 (65 51 a3l 45 S el S5 oS das 0 UL s

L 4l 53 &l A3 5 5 6550 31 ealitol (o BN ooy s (Y VF) "0, 5 (6
33 g3t o 45 al3 O gl sl 5 VAF =Y 1Y 05 53 0Ll Cde 0 5a3T )
el Ol e it 53 oy oy Lol a3 o e 5 kel 3 5 A 55 (65,5 3 e

4S5 sl Ay 5 6550 s o by SL) s 4 (YVF) g 5 0570
Jete S aslizal U 5 itees (510 Ao o Jobe S sliial Ly 8700V 055 (ol
=215 (S 1 e K D (e (1 by 53 Azl Sl D3 s
odin 3 0L 0t dalous (SLaguly wl 5 3 S dulos | (GIRFS) o0 50e JI Kl 25T
SIS A, 1 5L O blie )3 diie 5 Cote 6o S (sS4 0Lzl 3]
iy e AU 5 e SlaeS b o 358 e el (ol ) sb 4l WS
Esbagd S8 e GlacS sd ol e a5 il (6551 eSS 48 51 puae
e Ot e s b 0 s e (651 e S ST SIS 5 ) e s J s
AU g L 0T (e 558 87 o 3 )3 6551 O e p (5 50 S J guams
Syl 65 O en

O s 4 S o 4 OMM g5 51 ol L oY) Tt 53 5 0L1LY
4S) 5,51 3 5 o3ladl Wiy o LS aST sy Ol 5 sl (golasl Liy 5 (5 )
Sl pduliidas 5 pdbides Glag) Sl o smas )3 (o Ol &l ) 50 4 55 2

éL&)}-ﬁSJJ cdl_:ag\).&ug;.u\a.sﬁ Qj‘_d.'?.a“'\\ L yavy 093 3 -\_AT)J LgLaJ_le

1. Dergiades et all

2. Arouri et all

3. Arac & Hasanov
4. Narayan & Doytch


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

4 '-'d'ﬁ'dbw’M)ﬁdbwﬁgdjﬂdwﬁ”%

o) eslias! u,@g@;tp&ﬂaﬂjL_b&ig,\_ﬁ,;b,:,p)m,arf
3 o by 43S

Yoo Y=Y 1Y o3 b ys asilanu g 28 FY il slaosts 3l aslizal L (YY) ' 2T
Ly gobaasl iy 5 pdubbias 5 pdiudes (65 51 O e (o S a0 5Ll e LS
iy e e e p ALl ded (551 e oS a0 O (65 S 5 ST (o
Sodakidy 5o o 6551 o pan ol s 09dle 358 n a0 sla ) 528 (oLl
S e S (galeal Ll 4

Sililes oy s S 5 g aelal 5155 Sl slad ga3T 1 eslizal L (YA T4 T
Ll 5 (oolamdl dby (5,51 O3 e oy e Sols () g 4 s — peila g
S s e 0L Cle glad g3 T . Canlazstls p Y210 G145 Lo 5L 3 o S dS s
adaly &G oS T 51s s 0 B oSS0 5Ll 5 (6551 o e o 20 S e
35 oS denSls Hliml 0T Olajos AT Lol an ool wa) 5 65,1 O o e
ol (550555 Sd e 5 65 5 030 31 4SS5 P ) smmal Bliz Sl a0l
Bl T L slasl a4 ol Sas 0355 o
Golaidl wdy § b drwgi .F-)-F
L aglie 53 a8 Bl 55 (6 el b 3557 5 eSS Sl eslizal L (Y+1V) 0L 8a 5 228
Sl el Sl gladanly g s Shas 5 ol o abaly Jbo iy dlasly ] Sl
sl 1,8 ool iy g (Sl anw g lalime g Cote dlaily |5 45 58 e (glaBl s,
5 WSOL Lidu am 5 b1y e @olasl diy » Jbanwy S0 (00 0) 08K 5 3515
Sleel 5 Ko ) Jlo dnn g el 93 jleslizal b5 Yoo QG VAY 055 b Jbe

Ll esls iy oo 0 o dnr g 687 5ls 0L 0T gl L3S oy (oo 3 S

1. Ito
2. Appiah


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad Yo

s 3 65T 55 L Aiy (Ol i Ao ys /Y ua/r&ﬁcd\ﬁgw.@\v{@ﬂ;\
el ol yon Jle

Ol 5 5558 53 1y @bl iy 1y Jlsana g ST (OVF) 0l 5 (5 o
2 S 5 o SLa it > Jlo 5 ST o daly l 03 s ST e p 063 smm
a3l 53 (ARDL) (slaais g b 3 g $ 5355 05057 iy 3l enlimel b okimn BB 505 slasl
5 it by 5 OT 30 e blie o a)ls b b Jidw diy » ade 50 Jb are g
e b e s el a5 JS

s it s s e tras o Bl Sely s 4 (110) Bl § 5 ST
dnan 5 b y3 5 abann g 3287V 0Y (gl B (glaests 3l eslizal b (galasl us, , 0T L350
6;m1u)ﬂguw;,~:td>\gom@u s Yo Ve B YAV o) 55 Job ys
s o 0L (e Lol 303 DI 5 ko ) & S (0 o Lol A3 4 (S
w3 s yory o pan el )3 e i) Sy Al e dd) p Sy Sb S
i (i A 5 Ay Lol e oS 5L

oslizal L.l ooliamsl iy 5 Jbo dnn g o o b dlasly oy 4 (Y10) TLass
g slonn 5 (Y+20) P01, 80 5 1155 Jte (PSTR) Ly w3 JUst & g 85 Jos
Y51 (140 g3 3l ol Uy (55 S n 550 1 iy 2 o anw s 3T (1 15050 Jbe
iy b Jle drw g 457 255 s VAVO-Y+ 8 0,55 J b 55 dnw il s g 4 by sl
5 oml el b eleT )30 (glay 5287 55 (galuasdl i S S Gl 5 o b o (sla 1,

L 5ol b anmy b o sas iy slaslasl s ol ol bokiS o Culem dowgie el s L

1. Samargandi et all

2. Ductor & Grechyna

3. Doumbia

4. Panel Smooth Transition Regression
5. Gonzales etall


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

AR )l (LBl 0y (Jlo dragd g (65 J)W”,U

Sl slas pdoaanT baslasl ol s sz Slhlael Jlo 5l 48 das o Ol &8 Sl e
el 53TOL G Ady (gl aS AS o Lis |,

b e 5 Oyl alaly s 4 NARDL i) 5l eslizal L (Y1) 01,8 5 jles
G_a;aL;ua’,::«fabngu.wlaﬁmjaéaml.u,,éuw):géjj\_;w
g e gladS 55 Lgt calie gl 55 5 Wl 1 (galuaml Ai, (6551 o s
g goluaml Ly 5, Jbe

wr g Loy s p 4 GMM L VAR iy, 5l aslizad b oY) ' I 5 &SSL sl
03U 53 (o Ol Yo 51 5L JLuas (slaosls b e 53 (glasil L)y 5 (5551 O3 e ¢ Jlo
) (53,5 Gl asls ST Sl dnn 5 oS dad o O s Ats 5 YN0 61445 Sl
Omman 305 (golaml by oy e 3T (plems Sk 5o 5 da Conino aTys lsl e e
Sl 530S oSS bl aen 5 okl Ay 4 (5, Radar 5 sb 4 Ll 5 0 (855 O3 e
3,5 B 1) (0 adlate 55 3 ) (63,5050 1 oS

3kl it Sl (SO S a1 g (VW) (s 5 515
\ERTAERLYS L;uJuJ}_b);g\_@msu,,_;sc.u;tsug4;,.;5%,;‘5;\.4;&.@”
Wiy gl beSs Cle (UL tde an 5 IS 55k 4 4ol 0L 0T gl s

S)yls gaie cb 33 sl

1. Ouyang & Li
2. Tongurai & Vithessonthi


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad Y

1 Ot ¥-¥
Ji3 05 o ara 5 5 551 O (o 5050 KK 4 bl k) b Lo e s Slallae
D oo &1
SO Ay 9 (55551 b yo N YT
Sl eslial Uy s3luasl Asy 5 (63,51 O e o dlaily (S &a g 4 OYM) 15 5 opnT
3Ll Cadimn Lo by 53 6531 o e o 6 2 8 e ol (5 50lely 5 1355 s
Gladln (b 010l 55 @alasl by 5 (655LaS 5 Jiip o Camtoo (5l 5 (SS1)
Cole alan)y &S L sdins0lii §salely 5155 gy ) ol gl disstls 5 YPFS-1FAD
i 53 6581 O e 5 e 5 (S it 53 (65 51 O 5l 4 bS5 28 8
&S e b 2o 0l 3 G551 O pan I nl gl 6305 3 ool A 4 B Jo
Lo tdn 53 6551 O pan 5l 525 5 e Al 3 g pde 4 5 LSl (3Ll s
&S o La i ) 53 6551 o e oS A 5 dots cgalatl by 4 (55,58 5 St
Olss oo 1y i ol 53 S5 51 O e 53 (0 54 o vl ol 5l 5 0350 (5oLl S
25 8 a4 oolaml di, 03 S48 O

STR) o= Jlisl Jos .2 O a5 5 3 alizal L (VYAQ) xS 55 (g kine 5 >0
=02 558 WOY=AYAZ o505 L1y 0l 55 285 (slaesysT 3 o pmae 5 (s3lamsl i) bl
G130l ml 3 i sLmesysT 3 o pme 5 65kl iy abasly o7 315 0L Laasdl . isls Ll 3
u_a.;au_;a.:dun,ﬂ,_;g,_m,@u:st,u)«b{\,ru;;j;,“;,uﬁ ol g Lo

o
o333 b1y alaml Wiy 5 (655 O e o i 5 o Sl STOYAY) o505 5 1T 40
OF » I gl . sls 515 w3550 |y Sl T oy e oS 011 53 YYAZ B IYYA
@uc%|ﬁédéﬁ)\:‘f§mjwaé;ﬁ£6u5)bTﬂ‘;Z‘fﬁ‘;k}ﬁb&uJMdJ)‘:

Sl galaaml diy 5 (551 o e dbaly e 55 (ot Gadie 4 L 1) (65 il


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

Yy )l (LBl 0y (Jo drwg g (6501 B e )*,U

L;Ju;stu)cu,a(ﬁ;,Mp,bmm,uum,wﬁ,;\ o el gl e
P ol Al O me 55 55 & a0 O 0ld Jols 53 )ls oS O
Lla 5y gl 5 i slae=e B ok a5 e oolaml Al 5y (551 O e 216
5855 e Sl (g m laesls jlestizal b (glandlas ;5 (V¥4Y) 0,00 5 (sasus
o adaly G sy 5l Sl oS ouls 4 \WFFAWAL Slejoyss b Ol galasl us
.A.::.éli@:a@\5>u;§lvw)@5j)|drmj\éjlaéi;_slaéﬁ.&ju_las
2 4o S G S Lo e ieslasl gy 3 ealizal L (V¥0) O, 0es 5 1T 4e
SIAY ladle (b 01t galaml i) (6551 Caad 5 5 ez dlar 51 550 puine V7 alasl
(ol (3Ll Ly r (6551 a5 O3 e 5 b S 11 (ST gl il VYF
AT o Sl 4 (g3Lasl L) (5l LA 551 3o 3 (g 9 4 o Gla il |
Oln e dlasly ) 1 4y 55 gl 155 ke bg S ealizal L (VY49) 01, 0n 5 (s 5ligs
Ol 3 VVEAYAY ladle b o, SanSTI6s 5 alasl wiy o655 sl ol O3 5me
O e 3l 4 S e adal ) S5 (555LEST it 53 45T 315 0L LOT s aisstls
213 52y solaml Ly 4 (65 1 gl Jul-
SOlBl Wy 9 (Jlo drwgd ¥-Y-Y
b ar gl (slay 558 (galaml A b amw g 56 ey p 0 OFAR) (el 5 Sl
s s 0315l o bl sLmests s, Sleslinal Ly 51450 =Y 0 F Slaje, s
Ll dn 5l 55 (la 5587 o3kl iy e dn 5 5ls e 5 Ste ST edas0lis
534S was e OLES 4 25T AD (gl o o B (glaesls 3l eslinul L (VWAR) 5y i
dr 55 5 sy o FaBlane 5l 5 I 5L 53 (Jle a3 51aSTYL T s b (sla 528
dr gl by b gie 5 ol deT o L (sl 5587 )3 5 i el (galaBl i) 4 zete Jle
3L 03 3 s e U i J5L 53 JUs sni g 35 ctrlo o 5 i 1L 55 ol Jle

by dal g gslaml iy cute 56 ale


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad £

L) p Gl Ol il mman 5 (Jbotrn g S (o) 4 WA Gk 5515550
03,31 Gz an g s sbate cpls izl Sdadkily 5 Dol S 55 Ol s (Ll
L o 5 SIS Sl o 3 L3 (5,5 0 4 GARCH (6,831 51 Jlo 5l 3l ool
53 0lm! 3 3l iy U JLe 1kl Col il 5 Js dacm g8 bLi,1 n 5 (slaadd
I an paobel 1581 ST e e 0L s A3 S eslatul Sdedils 5 Sdeols S
o e 53 @DLS pds s g il 5 Skeoli 87 50 B $l o doT )5 5 oo gea
5 Odaols S 5n 5 e s Ikl Ol sl 31 cpomen Lol ylabiae 5 it () 538 SSL
Wl Hlsliae 5 2 el

Oy 3T 3 oalinl b galasl i) b o tn 5 dlasly (o) 2 0 (WF4) 0L 5 (i
el A VAPV=Y oV Slejoyes b Jbann g la e la b (oolabl wi ) Jde 4w 5 KPSS
.>)|>u.&.;n4.b{|)6;l¢;§|u\.&)l{ghw}3QVLAA;L.):A{.,UA:..U@B

(VECM) (5,13 = (slast prmsad 555 3l oslizal b e(V¥40) 5 Silgr 55 3 ) el ot
b e Qs alaly g (o) 2 S oo 5 eila gy JolS SAMBI L (g leiitmys ST
Covosl 5 o Ol g o9y 31 aleasdl oadly Jide 5 JUe ide Ol LLILI S o
A das e OLE (55 gl izl Ol 41 528 53 WOL-IYAY e 6555 sl (ARDL)
S o adaly ST |z 43,15 5 5 5 (g5baBl Wiy 5 (b are 5 Ols ()13 me 5 St dlasl
3 S Ol ) (Sl ey e 30 @l s Ll A g S s e O ooeT
5 b 55 ookl iy 5 Jle a5 Ole dhasly Cogrm iman 5515 (Il dn g Gl oL

e 5SS Y sa iy 5 Jlane g o g2 el e 0 (T4 0L 5 (655

S Yo L8 0555 Gl 55 gl Al GMM sl gy il o5 51 ealizal L L

ol (g3l by I dre g e LT


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

Yo eyl (§3LaiBl 0y 9 (I drwgi g 6591 B puan i

AU (PSTR) L o=k izl O S 5 Jee 3l oslizul L (WWAY) | g dane 5 (5L
550 YNV B VAAY Slejoygs b1, D8 (slay s S (galasl iy » Jbs arw g glailen
5335 OLE ) s it o (o b sl (8 3 5 005 (ot 0505T gl isla)l 5 )
ﬁj,ﬁ%;mtﬂ»;\),,cymga,bL;au:su.:)ﬁ@;ﬂjgtguwj‘d,\ﬁb
3beasil iy AT 3 55 (latasr 2 (Jlo a1 550 0 5l bl Sote 1l cps
iy 2 0T ME 51 0ln Jlo g o 23 72 b o oS 03 L) St (63 sl 525
sl 5l Hls (g5l
5 o s laesls amiwslaml g, 3l eslinal LOYAY) gy 5 5y 5)
g 5 LS Olojlu sde b glay 558 (oolasl iy o Jls dnw g 1 e lis
VAA =Y q oy 5 b (UMD Jawgze d> 51 5YL AT s L gla, 5287 5 (OECD) (gl
@bl i)y 1 solslinn 5 (ite S| Jlo anw g oS Coul ol 51 (S mls sl
Sl ealasl anw g 5 s )LKen Olojlu guae gla,5aS 45T SlowT 5l 5 5,0 e glay 5287
S S a2 Sl amas il Sl S ol S i la) g 5 5V SSbann 5 o

]
Ly 5ol 033 3L ¢ b trm 5 o Sale dlaly gy p 4 (VAT 0K 5 (e
0533 Aizstls y (VECM) (g5l 1 (Ut el Jis S eslil b ¢35 5 Ol pl 53 (s50al
S dms e OUS pu s sl VAPY=Y 20 55 5 (ol 9 VAPV-Y 8 sladle 0 o1 sl anlllas
el Ol sleaml s galuaml iy Sdeols 58 e (gl 035 5L 5 Sl dme 5 Sla el
e dlasly o) 2 2 s s 055 5le S Sl ealizal L (1Y4F) shige 5 55 o
Olas LT (glaasl .zstls , VOY-IFAY cladle ;s (oolaml iy 5 Jbo anu 5 o ot b
@olasl Wiy 5l b e dlal, () 230) VU (eolasl i, &S (gloyss Ik 53 &S sl

Gr:ac(" r_ij))(_.ﬂ&f_\i6>W\M)Sd\a)j>)séjcgi\::ﬁ} Sl dne g Ca 4


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad ™

Wjﬁj)}}ﬂ)ﬁca\j{tiEw‘u‘x}ﬁ-)d)m‘&Jjéh arw g Ol Jo dbaly
WS (ol Wiy o ng_..?\:@au’)u

0T G 5 g Il anw 5 aalllas 53 (1140) 0L 5 JSLS )1 BTl e
Hle 5 5 sl sLaesls (g g 5 (658U Sl eslial Ly 0l ) 528 sbasil 05 Sl
S 5 s ls oS Wl s ame ol 4 Yo FoY VY 605 b EVIEWS sl
e Ls lae 5 Sl e 5 (J55 sy O1pl 58S 5 08 g gl dilate 5 i
abaly e slasl Ous Gl et i Ml Jbanu g Slace) 53 i walS oy9s b
Sl OLEs 1) 0k Sl 5 Ml b drm g5 o (5 )l3line

a5 5 Il drn g (oolaml uiy daly glandllas 53 (V¥AY) O, 5 Sleaol LT
3552 WORAYAY 0505 (sl (58 5le a5y il (mimaloail gy Sl eslial L 1 (306
5 e SU Jb ey 5 6306 g & di ) o Sl 4 5 b 1S (oo
)}_&f);g_?yé;q;m}:}ébw}iw&w(-J&u.o}»'&i\faj\: s el
2558 53 el ($3lg8 CakS s &S 550 0 (3Ll iy 4 e Jleana s GlaS 5 Sl
st S s

Ly s Ie anwy 5 6550 O me ot o Lol 45 das e OLES Sladllas wy
Sladlloe ¢yl o sMe Sl 0l oy Ol 53 Lol 5 NARDL Cdlaa Sl bzl L (5Ll
ol g3 lastls 0 e s Cote WSS 4w el 5 e o e SIS pey g S
e S5y pmioman s NARDL Sl y 5l oslinal b ot o Jaulsy gy o sl
Gla 155 3l (ol ode 05037 Sloslinal b i 5 oo (8 eS 02 o ples 5 o 8


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

\a% )l (LBl 0y (Jo drwg g (6501 B e ,“uLT

e 3095 £
(V.\f)b\,&@,O:,zJM}:a.x.:4:\,\dux;,ojuuuwﬁg},ﬂw@dtﬁ
slgig (VAN o = il bau 5 o7 )il 5 st b Sk 05037 s 63,55 o0 1)

o M|}>- QL:: ol

o> (Sl NARDL (8350 99037 (9 .-

B (YVF) 0es 5 i o 5 o @150 (NARDL) o izeiz s & ARDL (5037
5Dl ST OIS G sl esdleay Cla ke i 5Ll (st b remon o
Oty )l ge cnl pled ST o 358 oo BB olad atuly (sla ite » Jitwe (sla iz Stantily
M}!LAJ.\_AO.gr_ajj;nu\u;dziuﬂﬁngwldmgiiQVECM e 3o b
P O ol et e iy U it 1 3L s 4 e sl ) Sen
! NARDL Jie el 0SS il Gloj Sl s o (Ko 453 45 ot momnad (sl e
O 5 $8515a) s o e 1y Soacen 51 siliben (glaam 53 5 42ils 1 |y Cydgdoes
SNad s Jo 40 (La it (61 oo 4By Jsb Ozl o b Slecpl posdle (Y0P
NP O 5 o) AS e ¢SS 50 € i

AJG‘JL@‘“"““L’.).Q)}‘”“\)Q)G:ALLSMCM *JM(Y'\F)Q‘)&A}M

1. Shinetal
2. Hatemi-J
3. Hoang et al


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad YA

AY =ay+pl 4+ EL+GE L+ R+ O, R +6 K,

p q
+O K+ 0L+ 0, L + D aAY [+ Y o, AR +

i=1 i=0

ia3AEt‘_i +ia4AFtﬁi +ia5AFt:i +ia6AKf_i +
i=0 i=0 i=0 i=0

Ne}

g a
a,AK, + Z%ALQ + ZaSALtil + 1
i—0 i—0

i=0

M

H\,.,zd\ﬁei }o,\_ﬁeu};wﬁ;étﬁiz1,2,...,8L;t,-\4_fai (V) dsles s

Sl ST I3 ol 6l el oS fubows o7 558 o0 (65 5T0L gy o0 HIS 4 kel
Oles (8 03101 sl m odatily s Jlie 55355 o0 JS 4 tesls ite 2 1305 e
51uwd_i‘)mﬂf@)lguuuu,,_ﬁg;ucu,»wh},_.wu,w,ﬂb

_ + _ - _ + — _
A=A = ) b5 ,(0=0 =0 ) ey 058 pude gy 2 (12 s 0 50T

C wa: Et . N A . ,
¢S50 9 skia s OLiS ¢ solamsl Wiy odias LS sl o oslatul b e den (

(e ! JK 6)}:'; slasylis Lt K] Ail.ajw slasylis Kt ‘ujl.n Axw o olasOlis Ft

E..F, K, L . Y . ,
tot t tdﬁwﬁéuﬁﬂ) twb%s\ﬁ%Wja‘MaMJ()WQJp

s L;u@p,ugwduﬂw.@lw&ﬁ‘mm)&lﬂj@ Sk S
Aal g 5 D)o S ) sl 4 Ol la el Rl e s e
:bj{

t t
X, =Y Ax] =) max(Ax,0)
1= 1= x)

1. Akaike Information Criterion


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

ya )l (LBl 0y (Jo drwg g (6501 B e )*,U

t t
= AX; =) _min(Ax ,0)
1= = ()

e BoFoKok L;uﬁ;.;“.umoth s

DIl 5 05037 (TVF) O 5 b O Mzl Sadily raz ot 35205 05057 61
)30 O3a5T 33 Ll ay s S5 aan aid s b 518 e 0ga3T S By o8 Liles S
.(Y"\)Q‘)\SAA}Q\”FaJ\.ATj(\ﬂﬂl\)\ob\gﬂjﬁ-ﬂtaJLﬂTidMﬂaiﬁuébo:l.i‘.‘..A
2aS I3 .cn <0 5,5 bl 5 0=0 v o 5te,leT glao sl s
Sypa ol anlllas 53 0yLT g3 plcal @7 =07 =0=0 jin 5 5F 0,7 GladseT
adasly S T 358 35 (a5 pe r (oo i (83 STl 8 8 15 esliz
Clls dal g3 3 5 9 b jite oy Oodadily
3y omais Ly =0 1p s L, =071 p ol o saand 0Lt ol
Ol o el (JRe Gl pine e 5 St Dt 4 Ced Dokl 15 () ok
GL s O L Sl 31 ai (gl 05,8 sl (6 S 0510l |y ety Il s s ke

105 5 dal g 15 eslizal 5540 5 Alslee (0Ll

(f)
Zh: t+j m, :Zh:aYHj mgzzh:aY”j 4
~ oE, “ OE; ~ oF" ~ aF*
- : aYt+‘ - : aYt+' - \ aYt+' - 6Yt+
mhzz +J’mh:z 7J,mh: +J’mh Z 7J1
j=0 aKt i=0 aKt j=0 aLt i=0 oL
for h=0,12....
mh_)Lmiijmh_)LmP J&Th >0 quf

1. Banerjee et al


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad e

23 (i 3 St Ol g ey it 0Ll (ES ) 0ins 0L | SlaentiST 2S5 !
aS 5,8 edalie Ol 55 oo cold 03] el (Sliod S 2K alul Sl s (gla it
Cond Gl Sl (ot Sl it oy Aodor 3Ll S 4 ad gl ol Sl L 5y 6o o
Wl S8 ey oS S o
OBl cule S Gg03T Y-¢
ol &5y 1l 0, lazel e 0305 5 el e O plizel Cde s ol (1 1 ol anlllae
L5 0888) " glalal —15 5 05057 cga3T ol ool 03 8 o3lizal (Y1) o = a3l Lo 5
b dal g B e e 5 e S 5 g 03 S i Mo e b DS 5 5l 5o
Olgsie 4 Ol g 1y o (6,8 J1 Kl (sl piie oS S o Ems alsl 3 (YY) o — il
als iales 5 IS8 55 (Bslas o6 il 3

t t
Y, =Y, +e, :\(0+Zeli and X, =X, +e, =X0+Ze2i
i=1

= ®)
e ozl By By g g adsl palis stiasplisY o, X o 5t=1,2,... T
sdns el €5 =MaX (€,,0) sey =max(ey,0) «oimen ¢35 disl s Uss
slacS s otias olai €5 =min(e,,0) se; =min(e;,0) 5 i slaes s
Lo 5 s ke 05l gl &S )

t t
Y, =Y, +e, :Y0+Zefi +Ze1’i )
t=1 t=1

1. Toda-Yamamoto


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

Yy )l (LBl 0y (Jo drwg g (6501 B e )*,U

t t
xt=xt_l+e2t=xo+2e;+2e;i )

t=1 t=1
S50 05,5 3,15 8l il aalllan 53 oslinal 550 45 g0l 53 b g0 031> iuled 50
:J;;M‘Pc}m‘ﬁjwqﬁvﬁj‘uxﬁwé\jaélétj‘sugﬁ&;ﬁj%
\)

t t t t
+ + - - + - -
Y, = zeli Y = Zeli Bl = Ze;i Bl = ZeZi '

i=1 i=1 i=1 i=1
t t t t
+ + - - + + - -
F = Zesi Fo= Zesi K= zem Ky = Zeli
i=1 i=1 i=1 =

t t
+ + - -
Lt =ze5i’ Lt zzeSi
i=1 i-1
Q)LA:AUQ_:I&QJ\JQL&&\ﬂqbéuéf}irajgé;néuéf}ir.nc@fp))b«{
e o b 51 00s5 a1y 05T ol (YNY (o — ail) Sl 0l oslinl ba ke
o sl Lo g 0l 1)1 @il 5T g slme 3 e P adbs b (VAR) (5505 5 0 g § 5355

13 5l eslanel 5550 VAR Ju s g aidy Jsb Ol gl 5 Ol g5 oo 15 (Yo A 9 Y2 0Y)

(CY)
. n?InT +2n?In(InT )
HJC :In(‘Aj‘)+q o , q=0,...,p
aiiy b slas Ser il ls S — uilsls e 5l 31 VAR Jus 0le iz o | o

Aas o 0L ) VAR Jue Oldalin S slaw T g ol Y slas sldad sdiaslis g 035

X
D o 0 Gy s 4y aS » KT a0 e s

th L 1 : A :
W 2 a5 aS S8 8 b sr=lp gl he gl T s e KO s


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad vy

313 1,5 g 3550 5 Mg O 3T Sl eslinul 3 b 51Ol oo 1y and b opl oo LIS S

Yy 4‘57.-—‘5@..':'\:-)

Sl slaaisl o0

Lodld g S (B yx V-0

Sl e <55 )3 s ke ol _oaled 1 oalil i yl0E 31 (galuasdl Ay (gL sla i
Lol S G 3l 5 5o ke 350 A3 e Joe 5 0dks Joa Sy 4 2t s
ol o3 Aal asls O o sluasl Sl b g i )8 5l 45758 Je sl 1) o la ke
03,555 5 oo Lo ite O 1 (3L el iy 5 sl 5 (6,8 sl sl el
O el e 5 61 08 ealil 1) e 5 (SIS (Sla ite g L (6555 5 e SLa ke
o=l 03 Ol glaesls alul  (oolasdl diy 5 58 (69,0 clo ¢ o anw 55 (65 51 5 e
V_?..,-e(F)ujL»w,: QE) 65,51 O e (YY) (saladl Ay sla yasls 5l L Jiags
Sl <SSL lai,b 500 BIYF) eVl &y so 0 4S5 (L) LS (65,5 5(K) ale
s e 8 8 ol (6l 5 0 oS 6l a0 s it ples €5 8 e3linal o 2 ezl (Y+1V)
Ay ol LS &l il (Ao Il b A 5 s S s Sl Ol S Coma 4
I Hlzel LCoul ol odaeiw &l (65 31 o e 55k 31 55 (6551 3 e Ll (3028
e e ol 0l 4 8 5 )3 Jlo tni 5 3l (Solme e Do 4 (o i i (1
2L 655 ol odd O s ile 2L 55 il Dy o 4 (885 R B
Ll L8 e gl

Yt=f(E+t-1L,E—t—1,F+t—1L,F—t—1,K+t—1,K—t—1,L+t—1,L—t—1) ()


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

vy )l (LBl 0y (Jo drwg g (6501 B e )*,U

w9 (bl y OgesT

05031 gl a8 515 Lol 35 it gl 4 o Sl 05V cJen e 1 Sty
Loy 4 e S gl pde SOl ¢ ol b ool 0 03,57 (1) Updor 3 (gl
48 5ls 0L s 5 (68 ol a0 K e e b Sl nl b sl (V) (oLl
ol b s ke 4dS” sl

(ADF) adlprass JJsb (S0 9y ady) Ggal ) Joor

JOE 9, 9>ly 4o G g 69, 9>ly 4o G905 ~
Jloz>! o s Jle! Sl coes W

- - ofee Ve Y
ofee AV -39 [55 E
ofee ~#I\A “JAA - 10¥ F
ofee ~O/AY 158 VY K
ofee ~ONY Ve £V L

s sl sl

ARDL  tas pé Lulgy gaoses

sl ol o0l ¢ /AT ldie LR2 o,leT L5505 5 o NARDL Laly, cpesdss 4 (Y) s
A ddce last e o s oo b 5 1) sl y iie Dk SHVAY e Jis sla ke o7
@J,:|)(¢_Mloma;\;@.,:}:‘}z;mduﬁgb,:6)6>Wlu)a.xsu_gpuﬁ
OT Sl a8 ol Jde Semns g pide KL YVF jlibie L O gmily iy opbeT s on
Ay Sk Wl e (Simnans 5 pike 5l 53 W5 e 0 2 5 sla e &S

‘_;l.lﬂéwc..\.cjil.jpgj @ Xhpr s X, L;LMJLATW.M: C:..oj: Iy ol

é:}_.ig.nUMJJ_»L‘,IIJQ)JAQqudjtiuLghWQbr{jjjsx:ﬁ&ﬁbsudeA.\
Srinr W s Skl s (gl CnS BB e )y 2 L g casgn e 03,5 5,505 4 (65U ol ol
OFAR) O 5 (M6 ¢O1FAY) OKen 5 anes


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad e

Ol el (550 03057 S0 8 225 05T ol o gdle . hitas Ja 55 byl Sleeals
5 Oliabl Sl gl ol sl ods (oo b o5t (o e b S8 4T s
i) 1) (s lsline o 55 (il LLE 1 585 F LT tias o 0L 1 Jite 66 5L
(e s (85,51 3z ¢ JLo drmn 5 Oloo 33 Ogam 5 ks (g lskian uS" o o a8 (VY109
ool 0 das Ol Wy (slady gasT .ol VA0 B YT 6,55 gl (gabuassl iy 5,8 (65,0
(.,\_9551»',_;;ua{bx.fsaogfJQ\QJMU}YJQAA@@\,J;J»L;\J{Q)LBva
,Ls‘u.r_ﬁwgug,,z,ﬁ;.x,.u,»;,;.;.W\Jlj;jL;;J;\juju‘@ws\éuﬁxuoﬁo)w
D gh e Olo 4B,

taslo e &S 50 K (65 51 3 umn i oS 52 E

g Lo o St 65702 KT (9550 0 e it 57 g E

O 6 ,m e S L Jbane g e S pi F

S (6,5 e ¢S 58 1L Sl dmu 5 Cote S i iR

(©aeaily bails ) (Solilen ls ¥ Jgoz

Lily pite Y
Saeaids Lalg
,laie P value oLl t ol o it
. xavy - AASSAY - YAADA Et
¥ CEAV-FEY ATV E'1
¥-vq _o XS\ ~- 1 AYYOA F
¥ CFAVISYS SV FTO0A0 Fra
S YYY S)ATY. A . K 1
-y .- YYYEY K s
oo —0.0-Y55F —. .- FFFAY L
.Y ¥SFEYSA Y- A L 1
L XYSY V. YYEYTS YO.Y-YVOS C
~EFY SY L YYYEY —FeVEY . TREND

i claasl isle


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

Yo eyl (§3LaiBl 0y 9 (I drwgi g 6591 B puan i

(DaeolisS Lyls)) (Sodlilen @ls ¥ Joor

Loy e Y
SdeolisS Lls,
p-value o Lol t ol b eiiie
- OA SYXEETY I ST D(EY
- YOYF ~1.094YF — 00T D(E'ty)
SAVEY SV FYOFY —eSYYEY D(E2)
Y SYYA-SA S 0)00Y D(E™)
SN0V VOYVSPA 4 YA9AA D(E't1)
YD FEYATD - ATATEF D(E"+2)
CoYYE YEVETOY YYVAN D(F)
.oV SEXAY L) .OFATAY D(F*y)
N TYSSS.Y —-aEY.NA D(K™)
..-9.9 YAFYAQ] -V-EYAL D(K 1)
10 £ AAFS V-EVYA D(K't2)
- FEYA - YRYYYY SV-EYOF D(K™y)
- FEOY —- YAR¥D V-E-VFY D(K" 1)
RN Y F0-AF V-E-ANE D(K" )
N “¥ VSO —e FTYEA D(L™)
SNYY L XOYYYY 1)) D(L")
“oYA RN Ce A YEAAY D(L" 1)
Lovy ¥.ORF-F) .- YYVAq D(L" t2)
N SYA PR —90AYSYVA D(TREND)

aygeilplo F Jgu

i claasl sl

ol ly (Slaosl 5 (ol 08 Jb o (Sirod slogyges]

-y R’

. Y$ Adj_R?

YAF D-W Test
. . 2
A YYA P
-0+) AR 2BET



http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad "

b yges Tl Jgo aslsl

olly (Slaoal g (a3 ¢ Jb o (Stnron slagyge3]

2
(- ¥0) Y. 2B
— — — St e st —+
NAVYOA Lr VFYOOAD LiE
.. — — Sleste st =+
YAAOA Lg ATV s Lt
—s, e LR PR - LE
ERRA A RN LT I—E e VAN - A I_t
8l 93] 5 (DeolisS 5 Dreatly ()85 gy (s12) Wy slayges]
VEYYAq . Wsr e OAFROY 5 Wirre
VY0V YAYs Wsre VY AAY Y D Wire
\YAFESFs Wisg k \YEVY - Wirk
AYYYVOY Wsr L YA.YOYOY s WirL
V).OSFOY 3 Fpss

sy sl sl
331 o Sdadds el g ao gl sias o QLS |y e g Code Ol okl OS5 4 0 g () 1S lssl
Xoer s XEr X st onis G s = 7O P ) s o ol it ke S i | ad e e
odlasolis WSR) 5 WLR) ¢as o 0l il jly Sluanl 5 b 3 aé\iﬂﬁwélﬁ LM o057
5 Oy L 0503 TFPSS 6,LeT ¢l db g5 0 (Sla puiite (515 Sokeols 587 5 Sackids OH\& guny 5 (51 Ul 05057

Ll 2N 570 g 53 omal o3 DL i) 5 1) a0 OLE 5 (Fe0)) O1SCen

Ooids Lulg)y zuld wwdd .Y-0

2 Y oo L) ealaml wdy o golale 5 (gite J1 (6551 B pae Site &S 5l
OLas a8 5505 (/) b L) (ealaasl iy o e 31 (6551 o e e S 5 ol
laanl 5,15 Ol (alamdl Wiy &K o 55 cagr LB (6551 B e )5 g o D e
3 5bes SOTAF) (6 L5 5 ol (g 5utgn 6IYA0) GBT COYAN) 5,15 5 o) T slaasly G

2 S5 O e e SE e (YY) 0%l 5 IS 51 o(Y219) Sl 5 T (Y1) Ol Kes


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

Yy 2] OB Wy w1 (Jlo drwsi g (55591 B e ,“uLT

Jgmams Ly p (8 2k 1 6551 e oS 5 ol 5 ogdle S o b 1y (gl s,
sl (YO F g 5 ST 51) Soldalin b pillas 487 15 (65 50 Cute saeS 58 b auns s 55
g B s ) 5l ealaBl iy go) s RO e S Il drn g e oS 5i
Ol = 53 slasl i) o mile Jbo dr g Cute 65 55 58 8 45 das oo OLiS &7 (=) /FY
Solime 1Ll el dn 5528 (gl (YY) O, 5 5lgd (bl aly ol .35 oo
SlacS ob &S das o Ol 358 laabl 558 05y oolaBl Uiy 5 b anw s il S 5b
ol Oldlas O gyl al 55 355 o5 Ol pl (sl wdy 4 pete Jbo dnw i e g e
at,®jdﬁws<6;m|u)ﬁguw,:Vsmg:,;ﬂ,;%)(hw;,\)m)
W5 S k) s e BE s b (i ) p Jlewne 5 e 1) (Y)F)
(YA 3 g ST VA) 01, 5 Olsl 1y (Y2 1Y) el ALl (s alls b
YU glataT s 4 e o drms ) (VYAQ) 50 i (gLl diy p Jbo dnnn g e ,51)
hgsuw,*;,:_Um_;&.,g;..,u.da,,b>fﬁ¢»)(m~))tﬁx|w}>J§s\4>.e(>}:~@
sl 5L o lslias 5 Sdadids sl 353) (VFAS) O 5 (sdams (g5l Ui
(osleasl sy g Jlo anw g s stle aaily 55 9) (\WA0) i g 515 5 (bl Ui
OLSs 5 g3 ml 5 4sobaal Ay (Jlo anmn g lslinn 5 gite J1) (WWAY) (g5 50 5 (55555
o3 Ll 3Lt Loy 5 Soslite gl Il (olal ) o anr i St 36) (1F4F)
OLLSen 5 (6585 C(VWWAR) OLKan 5 L lad €OYAR) e e O s (6,50 Sladllan ¢ ol
S (W) (6550 5 obgs 5 tOTAY) OLIKen 5 Cavate ((1T4Y) OLKs 5 el €(1¥4)
@u:é\.\.:“t;uw,:wL;,bd;ﬁ@\)gﬁ}(wgsa;,;\;i_;uuj%@w
Lgud:,,gﬁ,\%w,t”ﬁ,r.aﬂduuouuuﬁu‘zsu.L.,@,B;g.wm,m
Sl Sldalie 8 5 bokes bl ¢l b dnw s slasS o 3 5 i )3 OLSS 5 4, L8

1. Sepehrdoust


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad YA

ol Jlo anm g slacS 48 5,55 i 55 ol 0313 LIS (Y1) 5 (Y \Y) O, Ken
Ol oo ) b dnw s Lot 5 (e SaiS 5 Sl 53 5 g 50 O)E Ao il o 5 )3 )58
Elol L s ann 5l 5 (65 558 Ol 15 6l Lo jo colis Glacst b 5 5525 pke &
Sl 505 s b Sl 5 s 3l s s 5 S pe ( IS UGl 355 a5 gutone
el d| g0 drn o5 3l |

Wby o 5lsliae Lol 65Ul Sl (550 ale o ite 5 e SlaSS 5 ol p osdle
Salime 5 Cte (galiaml i) 5 5L (65,80 4 e &5 5w abaly Culgys 405 (ol
AU oo L) b o dul 5 e &S 5 sl 1 imman ((4/0) o i) o
OT Ol S 0l ol 5 b 84S s o 0L (goliamdl Uiy 5 I8 (650 ool 5l e
RG-SR UPNE. GG WP A PUP SR & SN PP JUPYS P PGNP PG B 518 | PE-T B W
Ay Jeale o 5 e 151 (655 Ak OIS Gl e 5 om0 S (5Ll
3O e SLaldlab 53 5L (555 55 (e &Sy o Jolie 53 5,80 S s (o3l
b o Skl 55 eolaml i, JhalS Eel amdys 5 das o JialS 1) ol bl
Sl (T L 5 Slgs 5 (Y10) ' 23,180 5 feslo b G ml slaasl
LS e o1y e Lo slasl
Odooligh Lulgy yudd F-0
S (=00 F8 o ) 558 o Sokasli S 55 (golal Uiy alS Eel (651 U8 ume e S 5
oy o ol ) il dal g galal Ady e 155 B oy 93 gladsy Ol I o
Col (5551 O pan 22 (sl OB WS U 5 N 4 s e 0L gl gl (/Y 5 —0/00

5 IS T W) O 5 5lgds 4l alin 45 555 o Sodeeli S 55 (galamdl Ay zals

1. Ismail et al


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

4 )l (LBl 0y (Jo drwg g (6501 B e )*,U

S gl (T V) O, 5 sl oY+ +V) '8l 5 T ass U (e 5 (Y4 )F) 55U
S STl =700y ) Sl il o (alaasl iy e (651 55 (6551 U2 e oo
N 52 1Y 55 4l 8) 358 oo e Ll S8 e) 93 95 (sladds
s las0OLi 48 (WYY ) b Sl s 3lal iy o Jbo anw s i S5
2l S o b 1 (V) 0L 5 5L bl & Sl Jlo a5 oo ls e s Slas
a5 L (S iy 53 3 gdoue slael o s Shes 457 51 0las (YY) 0L 5 5les
Slylzel J2alS w63l dal g J2alS 1) dis golaml wiy (2 8 5 5 sladn ja Ll
uz.alf\).\;Ad:l..azé\.x.&)@:b(a\jLgu:}aJlfqu}aﬂ\}é\\{wLﬁﬁ):gﬁl{‘;@J;
(s tna gy sk 53 45 s o DL (T F) Tl 5 gy By pen 53 das oS
Csllals 51 (o anw 57 slaasli s il Oler) Jle slaylsl s SLal slacs iy
—\/af%k))}i&éé@é‘“)éb}:}éhWﬁ))@é{ﬁW.x)bu\.&)ﬂ
Cincss cadldnm g 208 Glaslasl 55 45 i€ Ol o (V0 F) oy KK anllan 4 a5 L
Ao Kos O b 5l @bl as) pie B )lael Sl o (5316 <zl 3
Sl FuSla o by o 015 o 1y Sodaoli 587 5 Skodidy 53 (obassl Ly b dnw g
o3l pube (A oa Ol 55 (T B) T 5 ey 7 sbOben 5 60l o o 5 Lo
2 e nl S LS 5 by & e 5 W e SLa b g 3 (SO gl S| s
ol (o S 55 JLe ity 53 L6 5 O o ol 5 el 5 (555 0 1 U35l
L agrln 53 1 olaatil ity o ol el o Sl omae Jlo pllss 5 g5 ke o Jle

s o3 3t o Il slaeS us

1. Lee & Chang

2. Rioja & Valev

3. Eichengreen

4. Loayza & Ranciere


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad £

S e Esl g ol ol i o e ST 50 LS slae)es s ale e dle 654l
s b 4 Cie 65 15 (VYA AL NN i 5l ) 358 oo 5538 Ay (6l
B onss 53 (Heo58 2 YNF Hldie 4 ool wdy el v addy )5 alopw js 5l 53 Olaa
S g b Colgn 5 CMVE 5 -Y/FY (ol s b5 40) Sl 4l IS (olal iy e
Cte Bl adby )3 5L (65,05 5 e &S50 el et /0¥ lie b e (g 51 57 (55,5 (oo
salS Eel S0l jlans Hluae a4 LS oye 5o 5 atils (ealaml Ady , Sl Jg /00
GME 1L 5 e 3 0T 51 3 8 55 55 Sute &5 4 0350 a5 0)55 3 (s3Lal A
(1Y 5= 0¥ Copa) ol G ol
&~ 09037 ookl b O kel g O ylare e o £-0
ot 0oLl alaly NARDL (la asns 51 o 055 S 55 G 6 mls 5 o o 41 61
L s 0 G s b s il 3 (Bl (Jols Gallb a5 5 Jbe ann s 5 (550 O e
A3 oo |y Ol oyl o = ail 03031 €358 g0 sy (T0VY) om = ol 0505 T 1 ealizal
gonze Sl sl U 0505 (ol kST a0 1) s e 0580l e bl Ol sl b
S o el ) O, pde o OISl ¢ it 5 oo S 5 mer

Wl ok Oy (B) I 53 (Y41Y) L = ol 0 )amali 5 0,lite slale 05037 il

A 5 ¢ lite e Jelos & Jsox

10 gl 5o Sl polie Jle>! solie o o oy Cude g 0,
Y- Yoy -avaa .- AAVAA Y 2E \
YYAY o) Voaavry VP E* Y
VEANE - ABBD SXVY.AY Y ~2E- Y
YYXYE - SOAF VY5 AT E 2Y t
Y0A- < DA V.o YOVEY £y * 5
VW YE C¥8Y F5¥\F -5 E- oy - c
Y QY- YY Y —F Y
VY50 CXY0 VEY VYA Yt E" A



http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

£) w3l 2] AUl iy 1 Jlo drawsgi g (6551 B paao il

il g o lie e ol 0 Jgo aalsl

10 g s o prolie Jlezs| olie byt Gy S 7
YY.YFA Y04 AT Y “2F- A
£¥44 < YA Y.0-avYY F zY Ve
q..-f <159 ANOFASY Froy* A
4. ¥ VY 0. SYYYY F™ 2y ~ W
Yy fs <YV FE1VON Y 2K Y
s q¥. LYABY Y.Yaarye y T2kt Al
v.yvsa < AFAA vOFFSEY YT 2K™ Vo
 BYVa cBeY DAA-FE] K #Y g
A “XA YYagrE Kty W
Y\ fF YY) FYV- V] K~ 2Y A
Y- 5EY - AFYD “YEYAND Y #L 1
sy.5 < VAF) TXAD Y Tt v
Y S YEYY YAYSIYA A A
YY St CAF\Y SN L 2Y vy
559 < AFYA <N OFAY LT 2y T A
YooY . SSAS < AOVYA L™ =Y ~ V¥

s sl sl
L Sl pie = # s4h 00l OT & gl o 53 45 ol (gl outiasolis 5 Jols 6yl icilaaly
Slome by (gl ols ol Hloms . das o OLES 1) alaly o Sl p3las CV tias e 0LES 1) 6 eSS cle
(HIC) cul o - il

0340) 65,51 O3 e 4 dd g5 51 Ao adaly a8 das e 0L (O) g 5 (V) o)l
i 5 e o LSy b ST ol Lol 6355 e b (St i slaS 50 oSS
0350 oo A (63,50 e &5 50w (ool iy e oS0 1 e dlasl 48 oSS
&Sy a &S0 81 S e Ol Sl 4 e a1 ST ESG e 45T (0) s 5 (Y) o yles


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad £y

P s s (P T v ) T e s V) T s i s S YN g ke
835 e ol 531 st b 4 5 it 65 5 e ol ) 53 el (T01Y)
LS 55 oSS O9d) A 5 4 (6551 e 3 e alaly (B) T 53 () ojleds Ll
(Y 8) U5 IS 5 0 sl slaedl L ST (8) s 5 (F) oples 6355 b b (S 5 jite
SVl 5 &S lee 1 1) 0L en 5 VYN ) BB1 -l 1Y+ F) VL, 5 Il
S 52 a5 ol&is Lol 3,5 35 (Y210) &S 5580 5 Y gm 5 4(Y210) o ylly €YV F)
Lol 5 e T (6531 o e e &S 1 e a6y SIS e 5 e
iy yo e S s Eel (6551 0 e 53 e SlacS 55 (0) U 53 () oyled ¢545
©s3lasl iy Eals Eel (65 51 o s 53 g5 0 45T Sme pl 4308 o0 Ol (o5l
OLSen 5 (550l 4l Ly (s 5 (Y+1Y) OLSen 5 jlgss 4l aplin 4l opl a7 545 oo
Al 5 e S (651 O e e 5T ud e Ol (nl 3 Sl (T1F)
O3 e SLaSS 55 48 S o ST (0) Ut 53 (8) o3l I Juolo slaasily €355 sai
Flo LT S8 (58 o 80 3 5 0355 (s3lassl Wiy I Ll g1l (6550
Aol (e 5 e (gL 58 &S 09) Jlo tne 5 40 U5 5 o ol el S
S S e 0Ly 5 ol e e 516K KL 45T (0) Jado 53 (V) oyl 6355 oo
3 L) a8 Bl ol 6355 on e dr g 1P 5 3 s Sl 2l Ay ) )

SO0 M Oes 5 ST Ve T 5 J XY st s e e YWV el

. Ageel & Butt

. Lise & Montfort
Aziz

Yang

Soile

. Stern & Cleveland

. Paul & Bhattacharya
. Alamet al

. Cecchetti & Kharroubi
10. Law & Singh

11. Arac et all

©O~NDUTAWN P


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

Ly )l (LBl 0y (Jo drwg g (6501 B e )*,U

5 s Y00 e OS5 o o) AAY (o ) 5 ST YWY O, 5 jled) asl alin
(Y10 6,8 5 Ol YVF LSS 5 ULy 91 0L es 5 e $Y 44 A (0], K0
a5 ke S g5 51 e alaly 155 SIS it 5 Ste 4 S 4 oS K Lol
Lo s IS Al LaS 55 0 dul ((0) Jsdr 55 (A) ojles) Jbo dnw s oo <5 5
Wy e oS 5l e s 63,08 3l (V8A9) TSy 5 (1354) el S ((145V)
55k 4Bl L alie ((0) ot 55 (A) ojlecd) 355 cod Aol Il amu gy e 555 &,
Sl ar g 0 Ay ey Coe S 5 1 OHW pde otz 0L 457 (YY) O, 8es
0355 od B (e 5 e (glacSps oSS 05) 5 4y Jlo anmn 5 51 e ey (ol
@bl iy 1 6 S0 b ann g o 53550 45 Le 0l 4 ((0) I 53 (10 65Le)
TS 5 0l «(V48A) 1 50 (VAAF1RRY) (o 5 5 &S slaadl b Callies 5 51
odalin e 5 e slacS 55 4 0T &S Ly ol (Y+28-Y 1Y) P 5L 5 (144A)
(®) s 53 (M) o)leci) (ealamsl iy 4 Jbo amu 5 Con S 5 51 o abasly a5 558 0
L 5 clle (1FAF) 0,LSCen 5 sutammn oY+ VE) 701, 100m 5 31,0 bl U oS 550 o Ao
S ob i Jeanwy dte oS 55 5l bl ol Ll 63,16 Blas (YY) OIS 5 5lgd asl
o Ozl Cde adanl 5 ((0) Jtar 53 (VY) oylecd) €355 b Ayl (galoamdl Ay e
asly Lo oaliaml diy |5 el Hls gme (goladl Wiy 5 Jbo dnw s 5o 2 oS 5b
adaly (Cl (YY) 0180 5 5l 4l b Callies § Cons Jbo dmun 5 55 e (SlacS 58 4

35 (W) o5led) 6553 od Aol (e 5 o (glacsS 5 S O9u) oy 4 5 31 e

1. Pratap & Kumar
.2 Sehrawat and Giri
3.Jung

4. Rajan & Zingales
5. Shahbaz

6. Sharafat et all


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad €€

U g splis 3l Yoo F ¢ oy ol 5 08 00488 ¢y o0y CslS —6S e aly L oS ((0) Jgd
oy Cote oS 5 b a g e 5 5 ) o el (e 5 e oS 5k 4 0T oSS
wlo o 20 ¢S 5d a A g e ¢S 50 51 e alal) 358 a5, €((0) U 55 (VF) o,le)
S Oa) (s3basl iy 4 le w1 e alaily 3 sd b b ((0) Jsds 55 (10) ol
St &S 5d 51 o alaly ((0) J g 55 (V9) o led) €555 o0 55 (g2 5 S (SlacS 4 4
O e a5 el Aol U(0) Jsdr 55 (W) e)led) Wy Cote 5758 4 e
Tl 5 el s (Y IV) OL0n 5 5les 5 (Y2 08) Mg 4l b Callies 457 5,005 5 g g aO)T
e &S b 3l e ol $(Y 18 O 5 5Led) Conl (Y010) P00 5 gale 5 (Y419)
IS s o A5 5 Ao alaly 655 0 AT (0) s 53 ) o5led) W5 & 4l e
adaly ((O) s 55 (V4) oyleci) 355 i ol (e 5 oo glacS 5d 4 <SS 0 5)
3 e adaly €(0) Jgiam 53 (Y4) 05led) JI (65,5 Cute &S 58 4 W 5 Se oS 55 51 e
adaly 6558 a5 dg b ((0) Jado 53 (YY) 0 led) LIS (59,5 e o5 g 0 U g5 e &5 5
(YY) 0 5lad) 35 od b (e 5 Cote (sl 5 a4 &S5 03ok) W 5 40 IS (59,3 31 e
Cillan (YY) O, L0 5 5hes 5 (Y 0) "0laal ol 5 5 saY 4l L oS (V) Jgir s
Cote 5 g a8 (55 e oS 5 1 e il e 5 e e o8 4 oSS L sl
S gb w8 (it S 4b I e alaly 6550 i AT U(0) Jgdar > (TF) ojles) W g5
S0 (LS 5 elasl a8l L &8558 o Aol ((0) S 3 (YF) o)let) A5 e

3,10 Calas (YY) 0,0 5 jles

1. Demirguc-Kunt & Levine
2. Beck & Levine

3. Mehta

4. Sahoo and Dash

5. Shoo et all

6. Lahoti & Swaminathan


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

g0 )l (LBl 0y (Jlo dragd g (65 J)W”,U

Sl SSlgiin 9 (55 domd
Ay mlse s Jelse (glolid 51 (STl 55387 ol 5 s 53 okl el glaaallls 1 (6 b
C;);Mp,u;&uubuoT‘.\;,NtK,;i;L;uubuwjﬁu,«fwm;mst
Loty oy p a3 a5 plaantllas | ST uly e 53 lites Ly (5,1, #5151 L 0T
O e 53 il bl i (ool a8 8 O o (s3lal iy e dnn s 5 6551 5 e
‘.x_;)bdjj_;!m_lapduddu,,:s,;f}bfj\&;d;uﬁlm,ﬂu‘el%@jl
il n LS il mbin ol 86 o7 gl 5287 (510 15 (55latings 3 (528 0 5 3513 0L
OT oS 51 5 il o e asblianms 57 5Ly 5287 (5l ) ot 55 53 Sl 53l ¢ iomnn
G o YA O, 5 5l (slaandllan & (16 S a ol ite 1S lay 5287 Lu o
G YA OLan 5 ol 67219 S 55550 5 (galdidly 6410 clags €YV F (O, Kan
OLLSKer 5 (65lgd AFAF OILSKan 5 250 FAY w5 (iled V¥ O, en
e sNARDL s gy 3l eslimal U Shngss ol ool cdlas ol 5 g ol (Y¥47
Ay o Cte G5 e (e GlalS 55 4 3L Cs il 4
olaml iy s lslims 5 e 10T Cuie (bS50 a8 Jl= 53 .ijls ety )5 (g5l
S s ol el o3Lal Aiy 5 (551 o pan i as b alaly eiasOli &S s
e yls ool Ady s Solal Ol ST deol ST 5 el 53 (65 51 Sk 5 stle SlacS sd
L) 5 e e 5 e SS b o oS A3l 0BT L OIS s ol
S 5l srleze glaonlon 0l (slaeS b ol g B p8in 4 5 Lips B L (soladl
u’ul_f%gjj_ﬂdjdmauw)ﬂduw%;ﬂ):«ftféy&llq@jl{.x.;f\ﬂl\)
S 5 pd on sl 055 o slad 4 (S5 51 e gz (5 eSS AL G5
355 Lo 4 a5 by Ul (6531 O nan 53 (0 g4 o 40 3 LIS ol
Gk Sl s slattn 5o (a3l RIPIL am ST Jleel 55 50 Slej il 5 5o

G b 3 63 P o e Sy pds ins 53 G35 (S saalp (LS (sLlas ) 5SS ) eslizal


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad £1

ol (s 3L sty 35) ST a3 1 035 oSSl 25 5T 5 (5Ll b
2 st o 4o G b ol 3 5 515 (65,51 o 53 IS g 53 e (¢SS
.M“Qm.\dﬁ):kgjjﬂgﬂ

el 53 immen 5 Sdeols ST )5 Jlsliae 5 e ST b are g oo glasS 4l
jQJAQU;)D)‘}MJQ.;A;‘ébwﬁ6&#6“6}&6&\’)3.4})\565@‘&)
e iy o Jle ane g SO0, s Sl Se iyls (alaml i Sdedi 5 e ]
Ca_wng.sL,a_:.S\.\..Z)LgLag;:s-LﬂJ.l)'Q.UJTV.MJé):uJLAw}JGil.ﬂj.?(.LGJ:JJA{.Lll..l”ecc_,.w\
53,8 o S JUS ol 51 B & 2 slaaT s 4y (golal Ay Saly s 4 oS
LSS (b 515 arle 5 g 5L oy Jol (Soales e b 5 5,0 iy b Jlo ann s
i)l m b p3Y T Sl e 5 6 odld o Ao i 4 (U L) 588 slaeSL
OV 310055 on 55 ssel 41 e dann g5 pele O3l ol b Soasls 87 3 Lol 6l acsls
33loul g 53 1y e pl 555 on slgity 45 A5 (oLl by o 535 (S o mbie
e plenladl iy 5 Jlanw g 1 odedd 13U s, 58 4 50 5,0 gl sle s g
A5

3 e g e S b 4 oSS Ok ol Ly 5 (6551 5 e o o el
S 5 b Lo 4 (551 o pn it OS5 3l 0, b0SS e dlaly oS0 4SS L I 355 0
ol B ol pl 6l 18 5 (6l e &S 5 e 4 i) e S50 Sl Ul e
baly et 3 3,05 JLis a1y oalasl iy s (L2alS) Sil3sl (6550 Oouae s (2alS)
S5 e &S 55 Sl a5 b 5 35 oMo & a5 L OIS b 6 5 5 o slgiiy
O e S (G551 e il g 5 1y ol 0355 o (oLl Uiy ialS sl
oy el (ol sl 0 ol b gl e o0 53 5 ins 15 i e i oo (gLl A
Al 5 (BLIL e 5l e slacss A sl O s pblnls Jie Ol 5o 4 iy S

S Shal Bl e Gla 5 5SS Sl enlinal e 5 Jamme o e (slag il L OT 038


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

£y w3l 2] AUl iy 1 Jlo drawsgi g (6551 B paao il

@B 5 i) 4 e Tl 2y (651 O e pikis 355 4S5 paaiie 5 i S
YIRS Pe-L P W]

5ote 4 beSS e dal) S5 oSS O gabal A 5 Jb drw s o o il
el S5 SKSE L omen 3005 3525 (JLs da g S 0 Ay Ceas 1 lslins
Sl 51,5 A 5 e 6558 s & 5 e 55 s S lslins 5 e 0, bSS
S 3 obal 5 Jb Sledbl claolll sl 5 b Codlas b aS 555 e slgin ol b
Gl Slalie BLS O ylge sloul o Je b b gladin 53 68T 5 5 LSl OT
gy e U 5 Olaj l s Ll b s s b Ddadidy 5 Stacli 87 53 (o are i Sy ke
Ssle sl s #Olol 4 0o sh o (Jl a5 Zolgiss 5 2 Rl 4 e &7 b
<.t_~:dxj_;...}gu;)u.u;Mq;:gﬁ‘_guudu&p,:«@ug&jguw}:
© g ale ol MT)\SU&L»M;H,CL;Adg;_w\ﬁ;go&,\@)y,”,\y@t
.srbrn\jééuwjjésl«ailxb)@jbm:up\..a;i\é.x:ljs b i

SRl LS (65 5 Rl 48T ks 0L S 55,7 (60,5 e e 3 Luleins
g oe (el )3 oa Sdeeli S )3 o) A 5 Pl 4 e SIS (655 A s Ay
A OS ee Dledst 5 w55 Sl S 4 ol U5 St 3 5 658 S S5
duayﬂlfb@juﬁﬁugé@}:6&559)‘\;5?@:@,@\5:@:5!

Ll a3 cpl 53 (olaBl Aiy 2l e


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad £A

&b

Slamw e iealasl i)y o Jboanw g J1 oy 0 (\FAY) (S 900 050 § (Mrlis (51939
ol anw g g iy la ing iy ingl cede aollas (UMI 5 OECD la ) 5iS
YAFr oo M) oled Foyss

5 It s el o o 8 oo daly s 0 (1FAF) glitge (ole 9 (o> 33 20!
213t s 53 5 Bz 3 =55 5 ot e Joke Sl eslial 201 1 3 (s3basil s
APV an ¥ oyjlad O o)95 . (solas] Olid=r (MS-VAR

iy b (Jle L an g adaly (o 0 (VFAF) (6851 Lo suhommo § (ot 1P chpws (Ol
MYV e BY o Ll Yr 095 .0/ o) (oolais] (glo Lim g f g3 Lazdl

Lol Loyl s Calides sla ise 55 6551 o mae L(\WAA) E515 AUz ) 9 3238 S coy0sT
bzl Slallls 4ol i 5 galal 31555 sy plol 5 Code ot 10041 53 (gLl s
AY=5Y oo YN o83 .5

eSS s galasl iy 5 (6551 o me e e adaly oy 0 (VF40) e ( 6T
JARDI 45l 870 53T 51 (63 5,5l L (galassl Cadides (sl Jide 5 (6550 Calies (sla -
NNNY oo ¥ 0,55 55 1 slasi] Olalos aolilas

4a 50 (WWAY) (LS dozmo 9 oo (S ol focumw (17 39 3 (23 fugmw (Jledo! (AT
sl i, Kty s ele aslidai () ) 3kl ) L OT B, 5 ol 5 JUs
PV e Foylead N oy Sl (L] i

33l uiy g e anw ) (1) Obuosme JOle § Cpmns (S ! {Sg0 (595
oyl ¥ o555 Lol Gloal eloer o 205 (GMM L g B gy 51 e3lizal b Lo (sla 528
N ao (V0 L)Y

55 5 Flodre g aaly gy 0 (VF41) (Blie (oloo matdl 2l 9 U ¢ B 501 (S0 A (s>
N oy95 . oolats] (glacawlow g Lo ing s aolidad (sl gla e 3 a0 b O 5l 55 (g5l
YEN aw £ oojled


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

£4 )l (LBl 0y (Jo drwg g (6501 B e )*,U

Sl 5iS 550 i3l Ui 5 Jlo a1 (\WA) (S ol O 3mg 9 3 3@t ¢ Slodmus
NYONFD oo F oyles £ 0,53 (s yhlio slas] ingh code dloms (dnm 5l 53

Lo s sl sy o Jesnn g w5 o o o) 0 (AR 135 (393 i
NooF oo (5 o) Y oyl X oy bl Ll folowr

Ay o st s e s s F40) 3 Kilg Hbawl § 4ol oyl > Y1 guods
V¥ o Y 655 sl Glysl o Jlo iils Jha s ade elilas (0l ) (g3l
e sLmony 5T 5 (5 me L300 (1180) 0313 ot w5 9 Comd <39 s S yogus” (S S
P oy93 solasl s iladdo iy~ ele a0l 2 (558 Ol 5> (galaml Al
FEYD Law WV o les

2o @bl iy o s an g @l6lwT 500 (0WAY) Hasoummm Oledd 9 & p05a8” (5 3bgd
e N ojlai X ooy 95 (solat] a5 L sla ing s asllad (Cin 65 o, siS
N7O-14Y

e Ole S alasly gy 0 (VY49) SIE o oIl § matdl ! (LB Sl 95 (S Hligs
3 ede aolilas (Ol ) slassl gl i 55 op S ASTl6s 5 (ool Ay (g5 ) sl ol
V=0 Gew YA o bl Voo, 95 slatfarnw g g iy (gla Jingf . dagh

53 alasl by 1 b slacS ss 0 Ll Sl 3 (VWAQ) (6 yilian yomw 9 Sl 9 (6 la
FASR oo ¥ oyled N o5 063l 3lasil aelilas (O )

Ly o Jeanw g o LS LOYFAY) 15506 8 (bome 9 oo <393 O ol {ogus i3 B
aliloas (5 salaly 51555 e 5 AL O 53T 3 S50, 400 5 53 (65 5 o e 5 (55l
OAYY oo o)s3 . solai]

iy OT 35 5 al slaes; 5T 5 O pam (VYAQ) o™ 555 fia JSer 9 59 8 ¢ o>
oo $¥ 0,95 .0l ) (g3lasl gla_iny iy aslilas i Jos b 5 S5 sy &G 0| 5 (g3lal
ANy


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

1R o YR 0l pinid JUo o 53Laidl g (Jlo (scawlow dolidad o

203 G655 e g 3laaml uiy (65,51 8 e e adaly ey ) (VPR Sl ¢ o09
5 Ot o515 g a3 3Ll uii ) s )8 4abObL 001 ) oo oS sl (sla, 5287
R}

3 JHdl e (Jle 4w 50 (VWR0) Corigs 9900 § (Sagn ¢ P05 oo BT ( IS 51 @1 dosmo
sdy sl iag iy o tagy o sele toldas (Ol p) 5558 53 slasl DU Sl OT 28
D5V oo XY ojles § oy55 . (s3latil g s

L e daly )y 0 (VFAY) (ol pw 8 S gl pig) 9 e (OB £ Hgawd (Goxo
(590 5 Ol 28 5 5iST 93 (63 5 sl (o5lial Uiy 5 (6 ylawd 03905k ¢ Jbo dnw g
VAN oo N+ o555 .0l s f 1 3Ll aalilas

O a5 (g3l iy alal ) (VFAY) s O gl Cyumn § daos (OB ¢ ygud ((Shosmo
ST 5 S Lrs Slat] dolidad (o o 5 (s gade I o) 011 55 (655
WA oo B0y

I (Sla g O ) 53 (3Ll Ay 5 Jlo a5 dlasly o) 0 VM) Glo (e g0
D=FF Lo FF o jlos ¥ oyss

iy 6500 o an 51 (1FR0) (Sl Sugw § Folo (3T » Loy {yuame 15T ye0
X 0333 il 5 el 5 SIS Conlo (sl g 3 aalilias (6 5y Z3la 40 1 (g3l
AN Law

e 3laBl Wiy (653 o e s e Ol SH L(VWAY) (el e 9 cpuimo (5T a0
“FF oo D o)led Y o5 . oolatl duw s g Ly sla_inyp aslhas (laknT A 5 S
AR

YF 55 csalamil aoliing 2 a0 m 53 63l by 5 Il dnw 51 (VYAY) dabolb ki
YAV e

Ly o Sl syl ol ol 5 o anw g 1 sy 0 .(WWAQ) i pod 9 Sgmun 5599
MNEAD oo ¥ 6,55 . sobadl g jludds aslilas (Ol 5 55 g3l

Ageel, A, & Butt, M. S. (2001). “The relationship between energy consumption and
economic growth in Pakistan”. Asia-Pacific Development Journal, Vol. 8(2), PP.
101-110.


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

o) eyl 2! 3Ll Sy g o drwgi 5 5591 B il

Arag, A, & Hasanov, M. (2014). “Asymmetries in the dynamic interrelationship
between energy consumption and economic growth: Evidence from Turkey”.
Energy Economics, Vol. 44, PP. 259-269.

Arouri, M., Uddin, G. S., Kyophilavong, P., Teulon, F., & Tiwari, A. K. (2014). Energy
utilization and economic growth in France: Evidence from asymmetric causality
Test. (No. 2014-102).

Banerjee, A., Dolado, J. J., Galbraith, J. W., & Hendry, D. (1993). “Co-integration,
error correction, and the econometric analysis of non-stationary data”. OUP
Catalogue.

Baranzini, A., Weber, S., Bareit, M., & Mathys, N. A. (2013). “The causal relationship
between energy use and economic growthin Switzerland”. Energy Economics, Vol.
36, PP. 464-470.

Batuo, M., Mlambo, K., & Asongu, S. (2018). “Linkages between financial
development, financial instability, financial liberalisation and economic growth in
Africa”. Research in International Business and Finance, Vol. 45, PP. 168-179.

Cai, Y., Sam, C. Y., & Chang, T. (2018). “Nexus between clean energy consumption,
economic growth and CO2 emissions”. Journal of cleaner production, Vol. 182, PP.
1001-1011.

Calderén, C., & Liu, L. (2003). “The direction of causality between financial
development and economic growth”. Journal of development economics, Vol. 72(1),
PP. 321-334.

Dergiades, T., Martinopoulos, G., & Tsoulfidis, L. (2013). “Energy consumption and
economic growth: Parametric and non-parametric causality testing for the case of
Greece”. Energy economics, Vol. 36, PP. 686-697.

Dogan, E., & Turkekul, B. (2016).” CO2 emissions, real output, energy consumption,
trade, urbanization and financial development: testing the EKC hypothesis for the
USA”. Environmental Science and Pollution Research, VVol. 23(2), PP. 1203-1213.
Doumbia, D. (2015). Financial development and economic growth: Evidence of non-
linearity.

Ductor, L., & Grechyna, D. (2015). “Financial development, real sector, and
economic growth”. International Review of Economics & Finance, Vol. 37, PP. 393-
405.

Hatemi-J, A. (2012). “Is the UAE stock market integrated with the USA stock
market? New evidence from asymmetric causality testing”. Research in
International Business and Finance, Vol. 26(2), PP. 273-280.

Hatemi-J, A., & Uddin, G. S. (2012). “Is the causal nexus of energy utilization and
economic growth asymmetric in the US?”. Economic Systems, Vol. 36(3), PP. 461-
4609.

lbrahim, M., & Alagidede, P. (2018). “Nonlinearities in financial development—
economic growth nexus: Evidence from sub-Saharan Africa”. Research in
International Business and Finance, Vol. 46, PP. 95-104.

Inekwe, J. N., Jin, Y., & Valenzuela, M. R. (2018). “The effects of financial distress:
Evidence from US GDP growth™. Economic Modelling, VVol. 72, 8-21.


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

PRl ¥R 0l cpinid JUo ¢ 530l g Jlo scuwluw dolilial oY

Islam, F., Shahbaz, M., Ahmed, A. U., & Alam, M. M. (2013). “Financial development
and energy consumption nexus in Malaysia: a multivariate time series analysis”.
Economic Modelling, Vol. 30, PP. 435-441.

Ito, K. (2017). “CO2 emissions, renewable and non-renewable energy consumption,
and economic growth: Evidence from panel data for developing countries”.
International Economics, Vol. 151, PP. 1-6.

Kahouli, B. (2017). “The short and long run causality relationship among economic
growth, energy consumption and financial development: Evidence from South
Mediterranean Countries (SMCs)”. Energy Economics, Vol. 68, PP. 19-30.

Lee, C. C., & Chang, C. P. (2007). “Energy consumption and GDP revisited: a panel
analysis of developed and developing countries”. Energy economics, Vol. 29(6), PP.
1206-1223.

Lee, C. C., & Chang, C. P. (2007). “The impact of energy consumption on economic
growth: Evidence from linear and nonlinear models in Taiwan”. Energy, Vol.
32(12), PP. 2282-2294.

Narayan, S., & Doytch, N. (2017). “An investigation of renewable and non-renewable
energy consumption and economic growth nexus using industrial and residential
energy consumption”. Energy Economics, Vol. 68, PP. 160-176.

Nasreen, S., Anwar, S., & Ozturk, 1. (2017). “Financial stability, energy consumption
and environmental quality: Evidence from South Asian economies”. Renewable and
Sustainable Energy Reviews, Vol. 67, PP. 1105-1122.

Nowbutsing, B., Ramsohok, S., & Ramsohok, K. (2010). “A multivariate analysis of
financial development and growth in Mauritius: New evidence”. Global Journal of
Human Social Science, Vol. 10(1), PP. 2-13.

Ocal, O., & Aslan, A. (2013). “Renewable energy consumption—economic growth
nexus in Turkey”. Renewable and sustainable energy reviews, Vol. 28, PP. 494-499.
Ouyang, Y., & Li, P. (2018). “On the nexus of financial development, economic
growth, and energy consumption in China: New perspective from a GMM panel
VAR approach”. Energy Economics, Vol. 71, PP. 238-252.

Rafindadi, A. A., & Ozturk, 1. (2016). “Effects of financial development, economic
growth and trade on electricity consumption: Evidence from post-Fukushima
Japan”. Renewable and Sustainable Energy Reviews, Vol. 54, PP. 1073-1084.
Samargandi, N., Fidrmuc, J., & Ghosh, S. (2014). “Financial development and
economic growth in an oil-rich economy: The case of Saudi Arabia”. Economic
Modelling, Vol. 43, PP. 267-278.

Shahbaz, M., Khan, S., & Tahir, M. 1. (2013). “The dynamic links between energy
consumption, economic growth, financial development and trade in China: fresh
evidence from multivariate framework analysis”. Energy economics, Vol. 40, PP. 8-
21.

Shahbaz, M., Van Hoang, T. H., Mahalik, M. K., & Roubaud, D. (2017). “Energy
consumption, financial development and economic growth in India: New evidence
from a nonlinear and asymmetric analysis”. Energy Economics, Vol. 63, PP. 199-
212.


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ Downloaded from gjfep.ir on 2025-10-30 ]

[ DOI: 10.52547/qjfep.8.29.7 ]

oy eyl 2! 3Ll Sy g o drwgi 5 5591 B il

Tang, C. F.,, Tan, B. W., & Ozturk, 1. (2016). “Energy consumption and economic
growth in Vietnam”. Renewable and Sustainable Energy Reviews,vol. 54, PP. 1506-
1514,

Tongurai, J., & Vithessonthi, C. (2018). “The impact of the banking sector on
economic structure and growth”. International Review of Financial Analysis, Vol.
56, PP. 193-207.

Wolde-Rufael, Y. (2009). “Energy consumption and economic growth: the
experience of African countries revisited”. Energy Economics, Vol. 31(2), PP. 217-
224,

Yildirim, E., Sukruoglu, D., & Aslan, A. (2014). “Energy consumption and economic
growth in the next 11 countries: The bootstrapped autoregressive metric causality
approach”. Energy Economics, Vol. 44, PP. 14-21.


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

[ 0£-0T-520z uo Jrdejlb wouy pepeojumoq | [ 2'62°8'deyb/z1sz50T (104 ]


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html

6dUaidl g Il gl dolilad

[ 0£-0T-520z uo Jrdejlb wouy pepeojumoq |

[ 2'62°8'deyb/z1sz50T (104 ]


http://dx.doi.org/10.52547/qjfep.8.29.7
https://qjfep.ir/article-1-1024-fa.html
http://www.tcpdf.org

