[ Downloaded from gjfep.ir on 2026-01-30 ]

6dUaidl g Jlo cbCuwlw doliduasd

Ol Rl )3 @bo 55 gl BICY 9 0gall wgi 3,87 ¢

PPYPIrAY Sl 090 b

Yo doxe
U sl g9 21iils b abiaw!
mowlaei@basu.ac.ir
uLQ(w oslﬂ
(Jgamo diunns 93) L e g1 01RMG1S (634 40U p1 g (5dLiBl drawrgd iyl (qwilind,l8
shahab_azade@yahoo.com

W13 S S 5 015 93 ol e ol Bl o slial 3 SIS ST 5 g sl e (S Sl o5l 5
Gty 55U 0,5 500 shls (anieo sLaol 1) &85 b 53 A58 IS8 5 08l 5 3557 5 ol ol
ol 02 S plaialy (peo ey i 5 b Sl S e eslinal 5 (655400 S 53 L b L5
el o T sy 55280 2l s bl 2 Ls Bl sl 2y 51685 mlis o3l A g G
Wu@uéuﬂélﬁ(\r\/r—\\"\\‘)@u; 0095 b Ol JLT 8 0 5655 0 &L I 2 glaesls
a3 8T 1 6l solaT (slreols 55 4 a1l 0 (655 Tpazr (1. S. L. CReEV. 2) gy izl | 3olase
WS g) e s 4S5 das e 0L Geld s ol ol oalisel gled ) 31 (S5 e o (6352 50
WYFIYAY (sla Jl (b 6 ite b 5 Lzl 5 Ol dlshe) el mlis ¢ g SV s 5 Cr o (o
e oze a5 O (gyls AFVFSARAY Jlo 51w Ji 5 5 i 5 4 (5 8 S N yams s
A5 gl (Sl 5 S (K e (i glmd mlias (DS 5 GalsT 5 G132 3l pe o
oo s VYA GLadlo (b (558 S pmme 5 51l el (VT ble i (ol 158

s e 5 DK (glls da 4 WA Jlo 51K e 5 S o 40 ot SIS Y guaes

C23, 123, D24 JEL il
B b o5 OIS o gl U 5 (s 16l (glao 3l

VRO ALy e b VRO 8 55 e b


mailto:mowlaei@basu.ac.ir
mailto:shahab_azade@yahoo.com
https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko 53Laill g Jlo Bl dslibad  FA

doio .Y

BV 50 Sler ar 5 bl o 538 0T (oolasl slaaly 5528 o b
p35 4 saS o b LS (Bb Sl Dleds YIS 4b 0 5 W5 sl 5o a) 528 LG,
At 935S DI 5 3 adsl sl ge 5 mbia 1 (5 S I enlinal

S B il gl OT g8l a1 dls 5 Jolis il s 5 OIS
(ke Oln 5 Sooka ol 87 3) 3Ll laoslgs ol Cdlob = sl ol 1 o8 ol il 4 5
Y OOV G RN PN AP (WF- S RUNVH g PCII [ W PR E
S a2 o8 s 5l 5 ol A S il (511 o (U8 ki 1 (S copdll M 5
PN (Ue 5 alel) dn; OT 4 OV g5 g0 058 A 55 Jol o 5l enliznl b aS™ Sl (sl 55

A5 sl 51 el e 5 gl (511 8L 5 o315 (V49Y) T OISl 5T
el Olallae .3 g3 0 GBI o) 55 sla)lid Ogb 5 JolS Jlzdl js w6 51 oebaw 4y 6530l
3 gl aﬁtwlo%cuﬁ,mﬁ@,: CoSs 505l A 5 3587 e 43 ok
B, 0155 052 VU (5 015 Sl 6l 55887 mls 5o A 5 OIS 5 05l a5
Bl o 535S o 5338, 3l s B o e pate ESC 5 Gt Sl

5 Lo s I el (a3l 53 Lil5 o0 ONS mhaw 1 5 OIS O 30 51 g b
Sl Al 15 027 o 53 Gromed AL ke 05 )5 5 0L g5 IS
oml Ooda il a5 slaeslg 1 (6 S T slinul g > (s5basl BLle 3,87 5 O e
A5 Gloe aalsl )3 ABL ga 5338 55 b 53 A5 OIS 5 0pll 5 55T has

O 35T o oy 0ol ey Slalllas 2 (55550 s 3 355 2 (02 F 350 b a5 o

1. Output Gap
2. Okun


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

PR ol S5 el 2 adg SIS g 0980 g 3,91

djb‘tg;.il.@ajé)Jf@dlﬁdu\d}))?ﬁ@b)dv\ncﬂj@'eﬁwJ}&@ﬁb‘u\:}j

g gn 413 5 Mo (6,8 o 5 shupar 4 5 OG5 05l 5 (glals el

S Sl Y

LaS G a0 sl a)ls sy plate Ui 88 55 93 00l A 5 o a8 Sl s
o JS Lo Sl 1 Bkes ()l a5t o 457 ol s Sl 3500 2y (655 i
Jelse (1 3l sl 4 3585 0l 53.3,8 (o Dlis IS s e a5 a8 Sl i o
Sl )18 51 8 m 0580Ls Ad 55 aslons ) ol 313 55 gad 03liasl JalS7 55k & s 5
@3l OIS il ol o glaialy 5l Sl - Jlo 5 Jsm —Lols &y s
&b Sl eslinal o 58l W 5 aralone 2 (5557 S (3lgiiy hs) [ Fekes 35 (sh s
Wl JST 5

sy JS w58 55 6550 4 61505, SRS G b Sl esil 5 (eSS i )
e ol 4z b 5o A5 Sdeol S Sllu g 5 Sdadi L) Ly, S LT
LU S Gloli 8 Lol b o)) )l s o Slls gl i 53 S e
35 U Sl g ool OT gl a0 0T ol Cwd @y o 5 J s sls Sl 53 O s
3 oo sl (5550 0 e b SLAISS 4 ey Jodll oS 4 gl 55 (35

o) 935513 Ol s 0 8L Hldde J s dd 5 4S 555 o o0 KNS B By o
dnlonn (gl JSCie o San 5 0l Sl o5l e (Bl 5 gy L Ad ) 5 ol
Wl o8 lie Jm (Ban Sk 5 058l A 5 53 (als D K8 043l W 5
531 La0T JolS 5b 4 015 or oS o OT (lime 4 g J ba iy ol 3l o3zl fas 5 42l
LFY 5PN VA (65 50) DS Caliten (5,56 CiSKa g5

la iy a)ls s samg a5 OE 5ol A5 s 6l m iy 53 S ssb w
S S 45 A e I e Cdlaay bl Lol gy e ('6}LAT@|>}J}})


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

15 o)l g3laidl g Jlo gl dolilad Yo

}xL_m\Lg:L@i;‘LngSﬁ@:..arjbgLéL:A).M:J\}&\ij)\sjy.\:ijjb@b‘,}gbb:?t
cLS:‘J_Aj‘jgﬁ}h)w‘dﬂéjb“—&})&_lm@@)SQM‘JB)Jw‘
(VFD YA

A5 Ol 258 48 5SS 4y 5538 (352 n 35 5 S (58 e S Ll b o
B el 5SS S Al Sl (labl O ime 3 g 0 0dal 0 dll A 5 0 ol
Sl 5 Joelse 5 b A5 o G (8 aly 5587 (5dL) ST A5 b 5 ol
(FO-00 NYVE 5l e 5 6 BUS5L) Sl JalS Jlazsl Loyl 5

3040 S OT Olje 5 3503 355 il (sl g5 0580 A 5 (6,8 o510 o
V) 0L 5 5 LS andllas 31 85w b os, 3 (5 ool YU Sl (61l (6, S 0510
058 Fos el pw an dd g Cod B dbagsl o L) oo g b r, Dl Woke
(o 5 GLS 50) Sl a8 b dlan 1S s gl sy 5 (Al A5 s, O
(042374

ity 45 ol 03,5 OIS abans 3 0 5 OIS (6,8 031 gl 43 8 plomil Dlolllae ST
3 7 e 53 lacstl s &K S sla gy S (s L@l b A 51 ol oot 5 4 525
Gu4.9,:&&:;»@g;,_s.L;_:a,g);ouzwaus(mw&.m@,@mﬁww
WHPAVAL cla Sl (sl 5o (6 (slmonts 5l asbial U o2& 2l gy 31 wsls Ok
558 gl gy 3l Ol Dbl wlins A 5 IS 55Ty (\WAF) (53U8 5 31561, 5 hessls
Welach ool WOV AY (Gladl sl Sl (6 (Slaosls 51 oslizul

3551 IS 13— LS a5 (sloa 528 ) B, 5 esBl U5 2y ol 5o
DAY (i SUST 58 b = e VAW Jlu s 50T g sy ol ot

Jolse ol 5 Kos Ol 4 tas o IS8 g g0 L5 Jalse e 1) 5 o b

1. Artus


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

VY e ) 5 qalh 55 s SIS 5 058l g5 3,91,

A5 (FFOYAY (65 5) doas (oo o M55 Jalse JST 235k 5 5 65,8 calej A 5
b Jlo VIS o 8 edas Ly ot ld jloslinal b odd i) (adly A 5 51 Jadll
Jeol mlos 3 Jadll W5 5 0 all 5 DMt 5 5 OIS Ll oaT s 4 (WYVF
el 0l

5550 (CES) (635> U 5 (oIS Ts~ L) wcass o) 1S ¢ el s UM CRUPSIIR N
o sl 0Ll (S5 dauls 4 s OIS S g &b Obe cpl 5y Sl 5 ) 3 aslizad
S5m0 (A Do b Sl o dls 552590 ks OT (0 035y lin 5 U5 Jul g0
el 25 o) F 4 A8l e SIS 5 e Mg el 53 o oS 355 TS LIS

Q= AK®LP )

S 5 Ul e bl 5 5wl glaoslg sy 1S s 5w Paal 0T jo oS
i 3 Coman OV YV Gle oo 5 (6 B3 il oS 51 e ST 5 (55l
ool 0 Oy S ke s 5 0 0580 A 5 (6, 05101
G Ay Y
o Ol ) -F

A5 O 5 ol A5 ae 53 43 8 O g Slalllae el iy o aals s 4l
sl 3Lzl NS e 2

SHS 55 maeld omin gy om0 5 iy sp 4355 Alie 5 (V0)) sl 50 5 013
(O =g s ) 0 it iz gy 3l o3lial b A 5 IS 13303 5 o0 o 55 W5 DK
23 (2Bl A5 5 5 s s Ol plate SNl Jald o it i (Sl gy Joa &5 e
3 anle e VAV Ul aale ) b slaoals 51 allin ol 53 ol 0 03] o

MJL;AQU»@LQC_Mu‘a-\..'babl.o.‘:.w‘u:g-bw“)bﬁ)b-w‘)‘wd\)‘jbn\;.]afjﬁ(\"\'

1. Zhang and Murasawa


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko o53Laidl g Jlo Sl dolibad VY

Ul (5 ol (o 5L s o el 5583 ) ol b DG (Sl o
S al b 03 Sy Sl s by p) 5 o 3 5 e sla 5 S

o Sl S s 3l esill A5 eas 45 i s (T1F) 0L 5 s
Sl 3 S s e DL Gl g il g ane g Jl 53 55287 V0 5o A g U
L ite Bl slls ady OIS .ol 0blad o) 5 L Ste D51 slls dd 5 OIS s, 548
L sl 58 55 O o 5 (3Ll Ol s 1 oy 5 OIS oy 2 Sl (S5l Sl 15
ONS” Slatnlow 230 g )5 sage 28 L5 oo iy opl 45 das oo OLES Lo g0 el s
AL asls sl

e 03 e 5 OIS s gy 1 sl 0387 1 Jis 4 (YY) a5 5
A Sy a5 OIS G il 53 Sl sl a5 5 A 5 OIS alaly gy
Ly 5 gl ke b (G S 55 s (ie gy el )5 5 (HP) S, 6K 0550
(ajau\.eU)Msuu\s)’l.g;_m\ouo:\:hw.oj_e'cf'jAJBQA:SM)'CJMJﬁ
Sl o Sl LKAty 6 s o 0SS s el 0k o3lizal (Y)Y o g 4ale 4w =) 29A
23 4l Cad 2l 5 oo y3 ¥ gk 3 0 5 Gl 5 O £ el b g
.\_Mwam@uw.cwlwﬁ\a;,bﬁJﬁuJ'@;mm,M);aQ;,b
316 o Gl Ol Ead UL s 5 AT Ly e Gl Gs 0 S
el g3 g3l 5 S

Sl L) 5287 51 (ol 93 5 AS on o)Ll ¢ 5550 (pl 4y 3 5 lie o (YAD) g8
6 S 03100 3 olial ¢S S 3405 Oledl g5 vl W5 OIS S sls Sl Slasonss

1.Burnsetal
2. Xuand Hu
3. Couti"no


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

Ve lal 5 qalh 55 s IS 5 058l g5 3,91,

G N A S8 5,5 e K S 55587 53 a1l it 5538 i (63550
03,5 SLull Y W Jlo it BICs 5 Coul azstls , (HP) DS, -Gy 5 als
ol s e 0l 1y Cllas opl O S5 S e glaslus 53 oSate Sladly 57 Sl 53
L Sl 4 Oy 81 Sl 2 J 5 OIS il 487 08 sl Sy
S eslizal S glize (glas S sy 5 b sy 51 leMbl o 5585 5 o 5 JulS
1S Sl ¥

IS ebans 53 058l 55 5,557 2 Calien (6lo gy (o) 0 255 dlas 53 (WWAY) (550
sy B ober 4 OFF W) Slse)s5 (6l 1) Olpl sl A 5 s 5 a1 5 ) 5287
J)}_ﬁjaUDJJT‘)—:@}:—w;JJ}ﬁ-J‘Jﬁ)L«é@\:—(@&wﬁ—d{_j’)éﬁﬂécebj
s el G35 o s L 55T 457 s 0 0L gl gl ol 48 8 13 miaen
P ) 33 el 6o gl Ldd S 5 S § 35 ls m e hsy o 5
Ll el

S50, CU s g e Gl (S 11 4 plld) sldlas 55 (YYAF) (6ol 5 15 21,5
S 5MOT . dles g3 Ol 5 55 Ol e Side 52 (YO VWA Sl ayss (b S 650
oA A5 o SIS b (53 5 50 IS (53,5 Sla ke b 4l and IS 1= b
S35 S35 7 S Hlad 8 a5 03 505 03lil (RED) tnw 5 5 3rioes (slaay o 5 Jodll 5
Jill 5 o sill a5 IS L 5 s sl dnms 5 5 Guliows 4258 5 4ol (S35 50 LS
d:”;\ol:_w;,;ot;.w\cb)“,ﬂp,\_gjwTﬂs\jwuudl,;.;,uw;Mw,
el 0 o3lil S ]

Sy Ol s el W 5 I 50520k A 55 Ol e gy 2 4 (VWAR) (3L 5 LIS
Jue Shpss sy s S ¥l ol 5 -l Jsl g, 5EOYYASIYAY) sl JLe
Ol ! slassl Sladls b ol gy 8 e 0 0L Jolo pmls .Sl aists 5 SIS - s


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko o53Laidl g Jlo Sawlow dolibad  VF

Solams ol ol caml gl s gla dle ;s Sl g aS das o Ol S, 95 8 Cpiomes
OO s Y P W G -

Sl &5 b b 53 5LST (5,5 S50 25T 2 & () el 5 Sl
G\}:wmsu_ﬁdu,}b&_i\élﬁ.@\4:5-\:4.;(\Y‘??—\Y‘M)@uje”;&wﬂé
S ey (63 5 3o Jitus (gla e 1 5 43 8 5 531, W N-8 5C B S 0
i 5328 2l ey 31 e sl A 5 el o elinl ann 5 5 Gk (slaa a5 Ay
sale e (9352 50 L 5LS (6,5 6030 Ol e 457 das (e OLES Gl gl .ol oleT
2B Okl )3 (6590, 23505 e dlanly A 5 SIS L 5 o alasly dnw 5 5 Galows gl 5o
SalS A )3 #7 AYPY Jle 4 Cd \YAQ Ju);é”w{vsuml;é;;d.u”a,\w
el 4l

b (ALS) ik Sl e Jolis ESUSS 1 ealizal L (1F4Y) 0L 80 5 camans (5 jin>
3587 = 1y Ol =l omdly (Hstls Lallsb ud g gaV e Sl8s (IFFA-IYAN) SLajoyss
ng,;éuu:j,dwb;\a.\_;@\m.x___‘,:J&_;Jtmu)am@w@u.@m;
Cds 5ol a8 ol ol s auslie (OLS) ks Slas o Jilio- 5 (HP) SIS, o5t
Sl ey Olay e ilus Sy i

@olaml (sl idw 5o sdll 0n 5l 5550 owy g a llis cpl 55 (VWAY) i 5 SLS 5e
Gla Jlw 611 58 5 6 (OT cOleds (65,58 G 5 i Olazsle (das 5 Caato
sl 0 03 i edlST ke gy (Il Las e 51 (VYFFA-1YFAQ)

5 O 5,55 ¢ 5 blite LUl o) 40 355 dlie 53 (IFAY) iS5 3iome
613 O 8 335 Jds ol Ly (VY0 =V¥4) 0,55 b O, sl s
Il (Aot Lallsb ad 5 OIS ol (ST Joadd] Ko gl @ o 5 b Colodbiasstls
gy opl bl 4 a5 b Ll el azdls (ol 31 (gl el 55 5 (EalS iy

Cﬁdﬁ@)b&éﬁdb@@@d{vﬁ}@d@@b@‘e:y&‘ﬁ‘db)d}b)a


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

VO e olal S qalhs 53 s SIS 5 058l g5 3,91

(G 2l 9338 18 e slaasdl adls id 53 el (o M5 S i ) 5
sl odaT sz s S5 =K s s, 51 e LIl U 5 OISKe (gla e

s ol Ol Sk W5 OIS 28 ) » 4 (0FAY) 0L 5 Bslo
Sl g 50 al ol sy, OFF 1) sladle b Sdedids 5 Sdeoli S 3 0!
s 3 ol sl 43 8 1 ) 35sm ol Sl 55 S 5 5,1 5
A5 Ol S das 0 05 (WL o) Kan 05051 ARDL 03 2.8 (slaaiiy b e 5 5 5
J')\'CJ_ZW.:ﬂ:éﬂq—gbj\j@djbtmﬁbj6&34]44‘1)&.&4;1{)&.\,4::\3;):
Sdadily 53 g slsliae ¢ gite ol ) Ddeoli 557 53 ot Cad ol Hlslins 5 Coao)93 95 A o
203 ol Slus 5L ol 5 Cote eyl

il @l 5 48,5 &9 (21 Slillas ) Jsor

o 089S 30 Lgy g Jelos sl (Gads —gye) oo Wiz (35, Lo GBS Tgleajse 5 5
el 5580 Koo sl iy, 4 s (AERRD]

Jb 50 555 V0% o ady &b s Sl SSL g, 5l osill gl (eSS

G oy IS al (UE 55 b oy GISE Cae b3, eaies L dxwss oLer s o

ol o b e by D
Slp el 0ad 35515 Dl ~ Sy p09m p2lid by, 5l ady BE Baios ol o

Crogd A1 A5 o )3 1 dgu )3 0y E5 R ez )3 (e algi SIS vgupe j:.j\tj
BT W F R R N LTI W UL T PSSR PR E S P

s Sglite o, 057 5 sl Sl BISE gy )58 Cesbons Slogass slive .

oSy g oty 51 335 5 JolS Slowedl @ oy sl )l 0 Oglie (9::&)
e oslaiwl  Jolae

G gl e


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko og3Laidl g Jlo Sl dolibad V5

Ll s 5 48,5 &0 A3l lillas ¥ oo

Bl ol gl Bl ol
o g Ggwm S5 593 oy laghy, 03,5 Syl n ey sz a4 Ty olpl esdll adg SR
el 03 53] Cemdey (6 e el Lad (\YAY)

Slesilladdss sl 5 sl 00 e 1) liwjs bl mbio SIS 5555 5h90 42 &6
5 569 Sy dbuly wadce ol gl el 03, eslitul e Sl ol s,

©old g 015 5l

(\YAY)
4 sl 03,5 draslome 3, ¥ 311y ol (L5l LAl adg B 5 esilly alyi olsee s
&
e ypen ol oLl Slodly b Slah g, o S ey 4t ol T
OYAP)
KRN
e as o e ' ] [T
@l el iy o)l bl Syn plie gl 0 B6sm oo 09ln @ ol
el adgs BE 5 S g5, S50 Om e akaly 5l S v
Slagpe Jilas S5 5l ool b ol adly L5l Bl oy adls GISs } &i) '
Sl ialai Slasye JBlas g, i B3 5l LS 45 Cand 03,8 51 (eekes "\’M ?
( V)
ol 00 00 cpadd ellST S g, 5l (gola8l gla it ) 0gdll 0438l s )
OYAY) s
gy Sowaily j 5 alS owis, bl S Lalbl oy G dlal,y o e e Lol
el 00gy £l58l oy Jobo ;o wig;y cnl iliyls i 4 4z g b Lol el ails 258l (\yay)
9

.o)lo 6)l> uL...'> )|J.| L 6)‘\)LJ-Q)—A—C5 6“"" 4.]4.’1) Sl

(OTAY) o Son

;Am: 5 @u .:\>Ll


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

W ) 5 qalhs 55 s SIS 5 058l g5 3,91

G (9 4
s Bl oo b9y .1-£

o 51 Gy Ygens il G5 (5 5 orae slaosls Gl (6 B, s Bl Joe
2,8 e sl blie & by o o Kanl ¢ abaie slaosls 5 Sloj (5w ¢ eimsliaidl
&__f;u,:,ﬂ,u;,;‘J;géuoalgj\o;uulu\.mg,;&,d\)|>w@u}
YL (b 55T or Sl 4 1 Lol Kl (53,5 Ol 31 i 53 kS o oSy 32 00
’}—3’c"J6’)“\—"UW’W‘)’#HM’}JW‘LJQQ“AWWO’ﬁ
VYA (o Slbla (08 g0)

el S oy LU 58 o oslinal oS5 (slaesls 51 0T 53 aS™ Lals, 3,57
il S 5 lesls b e ¢S5 adianOlis 5 e JS Sl 5 Cslan g

Yi = X +az; + & ")

Ql.ﬁaras-zi.M@ﬁ@Lm,fwra,oujdjbﬁrmf@lﬁjﬂxﬁxﬁ

.x_uu‘,x_;fdﬁJ&m1,@)me6u@§@ucs\w>6&>@waobﬂ_;;ﬁa;,_,
SLa it 3l (las game 5 ol alo &S Jla Zi 5 ol plis b ¢ S5 5515 3 0SS Splis
Sl ol il odalie B e b codalie bB Col S S Sl oy L5 5 8 ol
LEFN APAY (g5 ) il oo Sl 5 ol Bl 355 D 4 Ol S gb s a Sl ol plas o
e 53 o3l 3550 (gla e SUle I Olicabl J gua el L gla J.u;,,Tj);J,trtf

Olas b 0T ills 5 5S0le 457 545 oo ool blo ol _oolias T 5 K IS b 4y .
bl Souro)53 53 ol o 4y b alol o g o Slej 0555 53 byl sS Mo 5 ABL 6

(Vs AYAR (51 n8) il 4l il ylg 557 alons _oadls Oloj 4 Lo )|


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko 53Laill g Jlo Bl dslibad YA

Sl oyl 5 A (5 550b (V88F) ol 58 alwgar oS 5 (slosls 3 oty iy (slad ga3T
JIST OVR8Y) 5 O gl 5 Ko 1 1) s 5 e S 0999 Tl 5 0 S s
03Ul (IPS) i 5 Ol s ¢l 05 3T 51 s it sl gy 3 (612 o o )3 sl o
S5 (nbaie (sLoas 505 s 8l st I 3803 0505 80 bl 05037 ol wslonts
(¥AF )l gl 5515 5153) ol 45 S

S0 3T 5l ol Uy oyl 53 5355 oo (s 2 ik y el alis (gkey o 5o
ke eadss 1 ny o e ¢ ($30a8 DI Tl DI il e o S i
3l eslitl S sl oy 51 o F 05037 551 5 5ke a0y gaT o il 3 o0 i
331 olial OLSKel oy 8l poile 03057 5 ikl Jke Bl 3 b O 1 Jke
Wl 5 e e F 05T Sl 3 Bolas D 1 i 5o 26

Ho g =1, =...= 14y =0 )

Hytcl jio gl gy 5SS ol

. Quah

. Levin & Lin

. Levin, Lin & Chu
. Pooled

. Fixed

. Random

. F Limer

. Hausman Test

O~NO O, WN -


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

VA e lal S qalhes 55 a5 SIS g 058l g5 3,91,

:)ﬁM“’?" C)J}\p U‘i"\" d)ﬁ Q}A}To)lﬁT
(RSSR—RSSU)/
N—-1
RSSU/
NT—-N K

F (-1 vr-n-x)) = )
3 (N-1) 3153T a5 L g F 1o B STl el Jute sl oy s ¢ game
SN s S ey o e 5 a5 308 0 35 i 40 L 8,5 (NT-N-K)
05 e OLS 5y a0 il Jds ooy 5o o) b 53 050 00 3,551 5 ((Bolas b ol
L b O 31 sladie s ool g ¢ 2Raal b 51 s (Y000 (L) 555 o
Wl 5 S 4 03051 ol 3 g n 03l asla 0305T I (Bolad
W = (bs By)' (My Mo)~"(bs — By) = x* (r) ©®)
My OT 534S ol I oal3T a5 Lx2 255 SLIsW s bl slams 13 alasl )
2l Gl Ll ST e e Mo 5 (Bs) o 131 e o Gl 1SS e e
Golsbme sbay 151y o By 5 b (Al e Mg s My 51 .ol (Bg) bslas &l 1 ke
4 p pesln 3531 53358 WSaie O30T 53 el cpl 63405 5 g3 5 Hlant ol sl Ogline
T ) S B0y BB b S 2 e
Sabl srosls .¥-¢
9 el slite Ol Cadibee GbLis 5 Loy 528  Ols 53 Lo st 5 S5 57 wlio Ly 5
.g:,.uloT.Lﬂj:a)&g—féwdﬁuuﬁfﬂjr{b—w;s:uﬁt@\ﬁca}
S Jols ki s e LS dy o ste 5 8 87 lis iy o0 53 Y gans o7 glaona 51 5
S o S Ll el oo W 5 S B 5 3 p e ST e gl o sl O s OLS
(B8 AFM (36 ¢ o S) Sl OLST S 31 jlns cams g0 5 &S 557 gl S % Gl

1. Baltagi
2. Hsiao


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

15 o)l g3laidl g Jlo gl dolilad A+

5SS B0 Syl s slael ) 55 el (o g 2550 ST analr
SLT 5570 ooleT slaoll b 51 0T (slaosls 45" ol (VFVF-AFAY) cladle b (i
23 01l sl (6o (555 pm ST sbpail Sl e tagh ol 53 ol 0 BT O
(. S. 1. CRev. 2) gunaib U slhas xS0 glaos ,8) mlw josmas
Calides oo & 0 o gLaelS )8 s gl cgiiail ol el les STeslizd
2l v\;:)t?“f,u,.:@mmz:
WL 5 GalsT (e 3l ge b )
e s Sl rls mlo Y
s Ve s o mlo ¥
DLl 5 Sl dshe (A2 mbio ¥
Szl 5 Sz (K JIE W (g lad s
B JE5 5 S b SIS o S
sl 3l A s
s S8 Y games 5 15l (Dl g (YT il e A
46 jiza s A

o da i ol el ool mlo ¢ sema cZato JS 515k A ss ol 5ol 2l
jla:l.&.:_..«ll_fol_o)&b“}_«.bd)e\_ij’qd.@\Jm):w)ﬁ:)fdududbcb_bﬂQb;&
el B EVIEWS oslizal 5,50 )l 3le 5 5 (oS 5 sbaesls i)
058l Mgl Jho (e § g 48 T-E

Jie Lo it s Ll lo o (S5 55 ol o Sla it 0580 A 5 e a5
e 6ol 0 03,531 U ke 1 3530 55 Sloesd 5 Coand ol 4> Sy p L oS (s

sb ga3y30 5 osdll A g5 aslsl s


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

MY o oIl S350 o 53 g3 SIS 5 0l g 3,91

o wlo g (539290 V-T-E
3 g OLSGl 15 03503 0SS 5 s lan 8 55U ¢ s 5 240 ol
JoS (553555 5 S o e |y 4y (559555 5 052 3 5m i a0l (b o003
(LS 5 ombal) Ll o (S ST s o 035 S0 555 (s 4 4l
(VYF VY
S 255 2591 1 OT Hie b 01l b (1 aole jor (63 5 g0 ST OB & 4 55 L
53 edd a5 8 LS ay lasle s GLaVIS il pite 5 4 Yl cagle o (53 5 0 (5,8 5101
Js a0 L el o sl ) ST el 31 agle o (3 g0 (b 501 5 domboma 53 oS 5528 o
M it Al 50 ) 5587 5 S ey 0555 LT L Y sans saio (sl 55 &S5
wles s S e gmio Gl idu 5SS @ adgl wlo (639 58 e 352 g pde s
s 686 S8 51 a6l ol By 03 s S eslind arle (6355 50 5,51 g
395 0 5551 5 s dasly Calisee (gadle 5 (6 S wsle o (65T (slaosls 3l asbizul | It
Lnl; = ag + a4 Time + y; )
4 (T0p) b Jb 55 I wle por o 35T Ta 51 255 | p—*ﬂ)@ ST L
Ol e a0l Ju,;wl.\f@uﬁw&:;\ wl Jlo 3 ale (63 93 50 ldie LT o s
T o Lens 2 (G alaily 55 Ol yiin g ) (I a1l A
K; = ;il W)
2 gh o oolinal 5 alaly lcda gladle 55 4l s (93 2 50 03551 Cansa 1
Ky = Ko + Xi=1(I = D); W
Gl 3 ale w352 g0 2550 L Kgole 53 arle o (5 52 50 Sl 51 (Kt)
Lol b glatslo o S Dgaul 015 D 5t 0593 53 Ll 6,108 wle o 35,01 coy 35
OYVFAYAY) Slej o) (b ame IS4 ol 1) (Kb alo w392 90 o) ol 4 a5

Er 4 3B Bl 15 (5357 g0 tlons (Gl s oS n dlons 5y o 6l


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko 53Laidl g Jlo Sawlow dolibad AV

im0l i am 5 b s (slaes § oSS 4 ¢ 5 01 4 35 Lo (slanslo o SN gnd
a:\.&.’.‘.»:‘:)}_ﬂc(;_w\a:ﬁ)j_&fsﬁ)vuji}@'ﬂdﬂbbjb}@wC)JU)QquJKJEJ

O AF ¢ Y 50) Sl 4 8 413

0gdll udgi (g oISl Y-Y-¢
(35 oad M5 o 5 3Ll 53 opill W5 4 b e Dbl 5 LT Sol 4 a5 b
s ) 058l A5 aalos sl 338 aslows 1 5 OISCE B 358 55T ol Laesls
Lozl e 5V ) Sras WP CU o mOls s gy pl dhas 51505 55 g it
3 OV Y=BANYA OLeL o B) (ABly Lgy g, O 51 056 g sl 0 dd 5 S g
Syt e MR35 Gl 53 23 g3 o5L81 (D00 YV l5le e 5 6 B 1) L 8Tk ) s
sy g el G IO A 5 el sl &S 55k 2 Gy 3l e sl A 8 55T
12 5h o0 bl 5
Y, = agLM1K*2 @)
‘@ucu;|,>um\}w\§ﬁa\,~_.ﬁw;uf;‘uduﬁaﬁuos;éwyﬁ
Dy el 5D 4 el W 5 alalee S
Y, = agL K e (@sLnUNE+e) 09
1l 25 e 4 G e o, ks
LnY; = ay + a1Lnl; + ayLnK; + a3 LnUNE;, + a,T + & Y
(IS S UNE S (5,5 L cale o (350 50 Kol s KLY 0T 55 o8
LV OYAF (63l 5 3155055) ol IS e € 5 Sl L5,T
e 5 )L F 5 e (635 30 SIS (55,5 Sla ke & lie sl 13 L
250 Sl)eyss (b gmo U5 8 (lpesall W5 lie 65 alasly 53 Olej Lig) eiie (s3u8

.@\ww&ﬁg)}:cucwjﬂ


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

A ol S5 el 2 adg SIS g 0980 g 3,91

L de slapaie 5o oty alyy sy pde b o g b 1l 0@l dd 5 e praded g
st tm! §La0 5T 51 e3LS 0 g $5 04T 355 4 51 6,8 sk 6l m 0,5 (e
UPS) cris 5 O g oh 03T 51 Lp it sl oy 2 (Sl ol 0l 53 23 5 nonlitl

el 0laT (V) gl 53 oty oy 09031 gl wColod o3lin

098l odgi oo 51y crad = Oy — 2l 03] 3l oal s & P-ValUe o)Ll golis ¥ Jgax

bl cuxdsg Prob IPS RYVS e e i
Ll [AAVY YIYYEVE s o Ln (Y)
L e -0/6314 Jolis a0
Ll -/4334 YIAADOO o ) Ln (K)
Lle -/-1va XYY ol e
Ll -[A3YY Y/AYAY - s o Ln (L)
L e ~OIVAYEY Jolis 45,0
Ll ofeee _Y/Vavaf | I Ln (UNE)
;“””j 5 @UJ A:-L

amd b 5 Sl Al iy 3y SOl o 4 b b= Ol s — ol 05037 05057 3
A3 80 Oliebl U cdslr /40 31 28 P-Value a0l .culs iee oUle Kb 0T folis
©pd g odalin ¥ Jglr ol 51 a8 5 sb Olen . Labile (o) 23550 iie 50l 35 Jheo 4
e s s wb s mlaw 3 LN (UNE) e o a0 s e alod sl Jho 405
O ol 4 e SO L 5 Canlal o 53 b iyl (bl o 3 (685 5 ;v-”w@

iy o 2 Ule
o diSTol a8 o L sl 5 Bl sba iz Sl eslinal U O g S5 Joe eis

55 b e Jols jleslinal 5 6,8 ol (38 O g 5 5 Sl (g1 0l 5 S5 L5 el g


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko o 53Laidl g Jlo Sl dolibad AP

S i)l e ize Stakily dlasly o s 53 SOl 8 S Jie i s el ke
‘)JEJJ)}AJJ.A}-\.:v&ﬂ(w)ﬁu‘&sug}j)yo‘j@t&‘ﬁﬁ@’ﬁ
S a1 (AEG) "4l oo i S 501 (545 0 oS L a ki plad o7 ol 0T 51 S

s o 0L 1) (Sesilon Hy 4 b 5 (Sesbilen e Ho 4 05057 0ol 5328 5

098l 0 Jao (sl il erass Jgb (Suo wly n 2l,S IS geil B Jgor

S iy Prob o kel o903l ailyd
wililen LAYy _YIYYOYY - T_;{_,,jl el Panel ADF
RN Y -¥/23-A04 laejl 2L Group ADF
G gl e

(a,\_pjwwwﬁdf)jdwélfmﬂ@oMWF J)b@b)‘&)}bdw
O 85 31 3 03 Gl s 3L o ke (gl e 5 355 o0 35 (S2blilen 35 5
ijd}ﬁ)T)‘ cJUM\LM‘Jl)J&l)J{GL&)AOﬂL .,L:}}: JMMMQ‘}SGAUJK

J;Lsd)\];w)jb)}ﬁé)‘.ﬁTéLAb}‘}d‘fwuQ}A}T}

05l asi Jaw (sl 5501 051 slagygasl O o

Az Prob o303l okl 09031 E95
Panel data feees YV/EY-Y\O F-Limer
olar Dl Juw Vewos efseeees Hasman test

G gt s le

1. Augmented Engle — Granger tests of Cointegration


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

A ! S5 el 0 adg SIS g 0900 g 3,91

0350 8 gy 1 oo AIF 03057 o 45 5 00 43 g0 0dalin D Jgor s 518 b Ol

350 L5 Bl r e OT Jlie 45 3 405390 Oliabol o b 535503, 55y mbios sl b
(s e 4t 3 0ias O e 50T gl e (el 25y 35 50 (6 )leT (slaesls
5 ploo 61 53 80 Olabl o U 33l Sl 31 Jie 5 ol o 31 2y

sl o 0313 3LES (B) Ut 53 ol O 31 g S5 35T 0 5l ool a1 55 oath 1y

osills adgi 5,51 Jow —panel data oz s £ Jgax

Time Trend Ln (UNE) Ln (L) Ln (K) C
<[+ YYOMN -+ IYPYEYF VAR AR ERAAY =YIV-YAPY
RS 4 AR ofeees ofeees NERE
Durbin-Watson F- statistics Adjusted R-squared R-squared
YV#IFEYY
V/OBNY - Y < IAAY DAY < IARQAYF

xR

Sha s sleasl tisle

o3 Jo 45 a3 e DL R 5 F )T 55 5l 035 YU oF Jpdor el 4 4o 55

wly a1y g SLa ke 1 g5 0 el il 5 5 s o4l A

3516 3 g5 Jke 3> Srens g5t das o O O gmily (rp33 o3beT (g1 5 mglie 3OS

sy Slamal bl SKie gl 1K coml ot 5,57 L GLS g, 4 Jde 5 1T 1
Wlls Al g

CIFF) )5 cloalS IS 53 0l a5 2 (058 lo o (63 30 ke Sl g 5

Vo Rl ST (e s (el s e 5 e Lo 53 0 Oliabsl o 53 475 55 0 0utalie

.u\;fds:lijdup):ﬁvéf)ﬁét.ppbo}i}lf.x:jj‘é}}quﬂdsﬁyﬁwﬁ


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko o53Laidl g Jlo Sawlow dolibad  AS

odalin (+/PA) &85 (sLaol S 53 o 8L A 5 s SLS (555 ki Sl 12
Aoy Ve SRl aST pae ks el s e 5 Lote 4o 53 A0 Ol b 3 47550
o I o3 FIN S 5wl 3 o3l U5 G 58 53 s 3
A5 slaaslg oS 81 o a8l OT o 60l F) (€ ) (5 235y 55
oLyl s 53 5 A g el e Lo 5 O Sl oslizal OISl 5 05 5 31 3 g alal s 4 el )53

(5Y AYVF c)\jlpg..)}&j dﬂ%}%)&kM‘f&)M})'/f JS,L_.S}:‘LMJK@L;&;

&‘_?)J’.g @l&o 39 Jaa.‘bj ojﬁﬂg ..\993 A9y .0

Sleslial Uodd cadly) Jondll A5 5052l A 35 O 5m 03557 S 4 5l s 3w o 53
o) sy e 83 5 SOl (6 dsamlan (gl 5 CIYVE wl Jlu (YIS o5 odas slgs Lasli
Wenlodd 03357 gla s ges IB s (WWVFAYAY) cladle b 5,5 plo sl Slady

ey il U ilae a0 (g oo 5 S dn liws 15y iie col ;S5 a0 Y
@D.VOJW‘)%)\Q-“)LQ\.&KGM.“F&ﬁbyj@jg_ﬁ-éwr\‘rﬁcswﬁ
5 4 e SIS Y e o X7 Sl 5 SCan (S b (L ¢ gliat
Y g 5 1l e (VT ble s FA ool SIS A 5 o XV S J65

(48 e pylis Y455l


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

AY o o] 331 el 53 3 IS 5 05l a5 3,91

32 = 31
100000 450000
-
30000 400000
80000 -\"' 350000
70000 300000
50000
50000 ——a il 250000 s il g
200000 o
40000 —eily i — ety 3l
20000 150000
20000 100000 g
10000 50000
o 0
13731375 1377 1379 1381 1383 1385 1387 1389 1391 13731375 1377 1379 1381 1383 1385 1287 1389 1391
prz  Slig (2l b ¥ jloges Slilss g Sawmlil g olde slge mulio N\ loges
34 s 33 s
100000 - 30000
90000 W 80000 Bgpp-m-a-g-S-S-8-S-g-a---0-0--0-8
80000 - 70000 -
70000 50000
60000 - s0000
50000 o gl Al =il 35
40000
40000 —ay —adly g
30000 30000
20000 - 20000 -
10000 10000 ——
0 0
1373 1375 1377 1379 1381 1383 1385 1387 1389 1391 1373 1375 1377 1379 1381 1383 1385 1387 1389 1391

ezl g Ol deie e mlio ¥ lsgel

9z DYgams g g mlis . Y loged

36 <

250000
200000

150000
——a il g
100000 | = — iy

50000 \/
o
1373 1375 1377 1379 1381 1383 1385 1387 1389 1391

35«
3500000
3000000
2500000
2000000
1500000
1000000

500000

0
137313751377 1379 1381 1383 1385 1387 1389 1391

—— il
—adl

T RS @LT Y gaze @L...a £ loges
S Jl5 5

5 S (S B e oland mlio B Hlogal



https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko o 53Laill g Jlo Bl dslibad  AA

38 x 37 =
1400000 800000
1200000 700000
1000000 600000
500000
800000 X .
il g 400000 ——a il s
£00000 —ie i || 300000 — il 3l
400000 200000
200000 100000
0 0
137313751377 13791381 1383 1385 1387 13891391 1373 1375 1377 1379 1381 1383 1385 1387 1389 1391
39 x
90000
80000 H_._H_._._._.-.—I-I-l""""‘-.
70000
60000
50000 sl i
40000 Lt s
—_—il
30000
20000
10000 __/_/,—-/_\/\—
0
1373 1375 1377 1379 1381 1383 1385 1387 1389 1391

;1,_,@1;_.; Y sree Gl 534S 55d eedalin AV D ) b,y gl 4 a5 L

&;—aﬂ)&{:j ai,:_w‘ﬁ WK JLe) s (ol GL..,a Yo olilss Gv\.:ﬁu-‘-) gs_l\..'\.'c
b s DY a5 1l oD g N dle mlio YA ull 136 W 5 wlio XV
el 58U A 5 1 iy s o5 el s el A5 OFVIIFAY) (cls JL
Sols oy 2 3550 Sadle (b eplio opl 53 058l A 5 5 (63 m0 (S5, oI Jadll I 5
rme SaUS a8 5 eodalied 5 F XY Lsu)‘bja.;).\.&”_«—‘ﬂ‘&;_zutﬁﬁdu\_;j)
L‘}.:uL-..\._'GKGLLJ.“f&ﬁQYngﬁGLLA.rvtﬁcifuxc@ucwrv
L sy 6l o5l A 5 (VFVIATAY) s )0 (b 4 jine ylio ¥4 5Ll 5 Ol

sdalin # 43 pai s am g U .Gl ol a9 Ol e 51 i 0 5dll ud 5 Ol 50 9 03 90 S8


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

M ol S5 galeo 2 adg SISG 5 0980 g 3,91

OFVEATAY) gladl 53 &Kw Jo5 5 b o 0 538 2 SIS DY s oo o5 555 o0
Jol A 5 Ol n el (3 gm0 gy I Jadlly 5 5 (B Ly 5 (55, (5Tl o sl L 5

el 51l A 5 Ol e 31 2 VWAY Ul 51 day 5 ol 0580l L5 51 28T AYAY L 1 LS

Sk 9 098l wgi (e SIS Wig)

50 Jelss eis an 038 pa 50 3 pe A5 Jalse Sl eslinal Olje A 5 I
(33,5 o3lital amalr 55 aslo 5 IS b b alad 5147 550 qal a5 STl e e
Jordll A g g5 M5 oo 53 T UL S5 ety oo o5l g 1y ol Gz A 5
R s et eslinal 5 Jolse JS 55 T3 STl S o5l 5 51 8T ol
J=lss old 5l @l 53 e ol 53 AL oS (o500 b 5 LIS 5 gy Do) s 4 e Linl
PN DWAF (5L 5 5135 £ly5) ol 02 oslial A 5

3 23 OO sl 5 Lastls 31,5 55 e 5 Sodasli ST gl500 53 Y peme
g o ool Jdll 5 osill U 5 o Szl OIS 1548 (ol edas gla oL
Wl analr 3 J s mlio DI JS w0 bl 8 Co LS Slas e 4wl il W 5
Al 3Ll g b L s (slaslid SSULS Jadll 5 o il A5 o oD
oS s g Bl s gy slaslis cdsl o il g 5 i Bl A5 ST K Osle
L (YAZ —YAD INYVY 5 5S) 315 5 4 5 sLuasBl 45 (6555, (sla,Lad casl o5l A 5
s a5 5 el w5 Ve Sl 5 O (o @l el W 5 03557 s
b e A58 gl el el a5 OIS gy Ced ol 53 T s s @

ol 0l a:)}T )‘)}A.; g_,ﬂs BE (“‘W—“‘QY) u’.;lﬁjaJ):


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko (53Laidl g Jlo SCawlow dolibad A+

gap 32 gap 31
45000 50000 -
40000 o
35000
30000 -50000
25000 -100000
im ——gap32 150000 ——gap31
10000 200000
5000 250000
0 ) i
5000 1373 1375 1377 1379 1381 1383 1385 1387 1380'1301 -300000
-10000 -350000 —
S G&SLM?J G‘ﬁla.d (v:)L..o AR )lo}@ uL.)l?..\ 9 GJ.:.AL.H‘ 9 (5"‘)‘: ¢|5A @L.o A )‘O}N
gap 34 gap 33
80000 76000
70000 74000
50000 % 72000
50000 70000
40000 68000
30000 P 66000 e
20000 64000
10000 62000 —
[ E— B B 60000
REREREREARRIRERERZRY FERECEEEZEZERERERRRY
nMANAnnRARAAAsAARAnS. CEEEEEE R R
)L;....;l 9 k_JL? Jyu els @L;.,a '“‘)b?‘” =¥ Y gaxe g s b’L“” Y )L)}m
gap 36 gap 35
BODOO 0 [
60000 — 13731375 1377 1379 385 1387 1389 1391
40000 -500000
20000 -1000000
0
20000 137313751377 13791381 1383 1395, 1387 13891391 35 -1500000
—gp gap 35
40000
-2000000
60000
-80000 -2500000
1 3000000
-120000
140000 -3500000

Fra e G NVpame plio N0 lage

5 S (S Jlj e oland mlio VT logal



https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

WY ol S5 qalioo 3 a5 SISS 5 090l s 3,91

gap38 gap 37
o ]
1373 1375713711379 1381 1383 1385 1387 13891391 137313751377 1 11383 1385 1387 1389 1391
-200000 -100000
-400000 -200000
600000 -300000
—gap 38 —gap37
-800000 -400000
-1000000 -500000
1200000 600000
1400000 700000
5 30l Ol (Y ile mlio NY jloges bl Sl 0y mlio N8 loges
6}15 QYW
gap 39
76000
74000
72000
70000
68000 ——pgap 39
66000
64000
62000
T
RELRRRAREEBER8E888a8
IOEACSnORIneanannRaRg

a8ya00 mlio VA Sloges

fpple )3 OFVFAYAY) (gl dlw 53 o8 ol o3l OLi Lo & A AT VY 1) (sla s g

de B mlio XF oomr OV s 5 s wlio FY o2 (STLi gy (o ld o XY
Sy il (sladlo 3 4 STl o 5 OIS (gl 46, mlio ¥4 Ll 5 Ol
SLals sad .l sl fde ol 53 (6555 s, Lid edasplis &S Cnl o SLla g
Sy 5 SawlaT 5 slde 5l gloe XV imbo 55 o8 Sl pplodiasOlis W AP OF o)
bl SIS 5wl YV Sty oS K I (L gl mlio YO
1S il it 5 OIS gl 6 5 DY a5 5l (Dl g (VT ile s XA
odalin A0 s i Gilas (ol (IWVF-ATAY) la L b s nl 53 (s 5 S8 KL
OFVEAYAY) Dl 51K Jej 5 ki o 4 (38 8 SIS Y e i 55 48 340 oo

il o e dd 5 OIS lyls (VFVIITAY) Jle 51 Cute A 55 OIS (g1


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko o53Laidl g Jlo Sl dolibad A

S 5 domid § S Y

3 53 48T galaal ogr Sla ite I (S Ol 4 5 OIS 5 058l 4 5 Ol e
J_gly'd&.&w.@\é))yLAJ:i:aJiLwQL;)Kb\OUJTQMM{)éﬁLgLAwL:w
Gl g Tl S 3n LS 5 55 IS 55 4T ol (g3lal ONS g (sl i 1 (S
Sleslial 4" das e OLE L o) cpl w0205 3525 052l A 5 55T 5 (gl ilides
a3 g Canday o gall 5 31 T slize (slas 5T Calisen (slaeSSS

oo bl s Sl e sbaaml B, Sl eslil Lo pdlly ud 5 adlie o0l o
SLadlo sl Gt 5 5US (650,00 amio $lasl 1) &5 mlo sl 28 2!
ple ¢l ads Ol 5058l a5 03,557 sty b ol 0o T sty (Y FVF-1¥AY)
farsr N a5 Oy mlis to,r (S Uiy (i o &5 545 o oalin o5
5O G 4 58, S DY s w5 480 mlo LS Dl dske LS Lo
b 6355, 5l K5 0l o e a5 O (gl €OTVIAYAY) Jlu 5l Ko JE
awa\Jgggéual)gg\@jsu,nrséuwjté.w\wu;)ydwu
5 bl 5o (o dde lre s Sl eslitul pus (o3 gu p Sl g 5 YT ile |
L s e Sde b o (s I 5 51 Sl ple 5 3 0 5la 5387 e 4 o
e 4wl ol Ol e 47 dms e OLES Ladle ol (b 5528 (ol plisl 4 4 5
e o 558 50 0T A g 4 Cad WY (g Dlajls 4 e 5 5 YL sl 5
Db 0355 555 5558 AP ) 98 Lo 45 (sl Sgdkae Slods 05 3 5w ol al oyl

5 S (K JLej ol o gbach oo (DLl 5 Gl T 5 oo sl pe s s
b (5 DY a5 ) 0l g VTl s ¢ puld D136 A 5 mlis SCaudly
WAY Jlo 56K Joj 5 0 o 4 (556 8 SIS Y puames e s (TVF=IYaY) (s JL
e ol 4 355 oo odaliie ol (05 L2 Kol 8 Sl e A 5 OIS (glyls 4

sladl cle 4 015 o) mhoo ool b b 51 YL A5 5 il 0 (65538 2 ol GV


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

A oIl Sy il p3 Wi SIS g 09l adgi 351

535S Cmma Ol 5 o 483 3 45 Sl do 5 b L Cedls e i 1y (g5l s
Bl (5 Sy D 5 aalsT 5 e lpn oo b ol iy el 03 I3l 4 5
03 S5l 5 USTs s (salasdl (ils sl 5558 o iy sl 55 s 3l Lol
I A5 s (SnBly 5 $SCan (K I (b gland o S B I i W5 4
0T 80s e 5 Asl a5 588 Y a5 131 et VT nble oo ¢l
A3l o mlo SISk 4 505 e 3 5 035 Jraned 313

gle 30l 5 S ol o phe SIS 8 ke T a0l s
oml 5 a5l gl e sla, Sl 5 (S s 555, Hles 45 mbio j5 )l 655
L oo onl Ol pae 0550 WAT dd 5 L o o 5 03 5 g0T (55, 51 o3liel claol8 1S
Wt g bl s Caio U bl e 03,5 e (65,5 5l oslitul ¢ pde oy 8 slao sl
S g 3l el 5287 glab > 5 8 Olajle gla 5 seT L gxis gladsty LS|
A 5o ealinal 5 50 adyl sl gn Cuad LAl 5 blus 5 Ol b 55 S5l )
Ll g 5 Sty (pl 53 a5 5 Gl 4 i e

L1 ool g Dl (sl T sl 5 23 B o3l a5 5ylo 7 w4z 5
A5 R s 035 e ¢ pde Doke Sl g Sl eslitl (mlie 8 b 553
5 Sl g a i 355) Sl S (mlw a5 s 3l )53
35 onl S el Comal il 558 Sl 5 SIS I sl i (5 e

Bl S e I s 5 Ol e g1 SLLE S Wil 5 o


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko o53Laidl g Jlo Sawlow dolibad  AF

&b

5 Slalllan dun jo SIS (690 g SOTVA) oBLS X9l § a2 —
£33 Pl (SE 5L sla ity

sbasil s 5 ¢ 5 m 0T 50 5 iy O 5,57, «0F4)) ble Fiian 9 0 57 ol -
DA oo (VY (solasl sls yinyg s anlhai O )

Bl 55555, c(1¥Q1) oal360 55T 9 (o) 85 (e fho ( owio (S yir> -
3l (olas] Colallls aslilzs O ol 55 A 5 DS 55T 5 ol Ak Sl e
N-YS e (DY O/

Elee Uie 53 5L 8 Soso s U e HOYAF) (G3UB 39 62 9 sgin S15 2155 —
XYY Law YRV O/ (oolasl gla_ingy dolhas " Oliw s Ozl

S amanlal js S5 glaesls 5 5l (VWAF) (S alal el § sgmaie SISl —
XO-YY Lo Fosleds oY 093 ¢ g3l glo ) s tolilas

e Ui 535U s Sose e 5,57 " c(1¥AY) e lslg solg § cal il (Slake  —
Yo ld (eolatsl (cloCaslas 5 filuws oy tolinlomoolaid] als " sl Ol 5,5

V-Y¢ e
5 s b 55100, EVIEWST 5, 5L of s | 2eiew 3Lzl {(\WAY) e (Sigw —
eos

sy SOVYAY) 59 ik 3192 9 1 gmows (SNl (Soukes ans ¢ AB193 ¢SS S ( FOlo -
6330 alllae) Sodadil 5 Sl S s ik b 6ol ol o Mg OIS ST
MW Gao O oplad (ol anw o7 Olddoe dolilas (0 )

SAYW) Ol 53 0T (g 205 05037 50580k I 5 3557 5 gls s, COFAY) 03958 (536 —
VoY oo AY ojled camdp g ol aloes (VWFH

B (g tplo e LS (65,20) (63baisl Ay mlio ooy p OVYAY) (S5 0 cObBlOF —
cslols 5 3UaBl gal Oyl s o et Slati] Jodo IO


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

B ol Sy palieo y3 Wi SIS g 098 g 351

osliul b adly Jotls L2l o 5 OIS annlows” ((VFAP) (6 B 0wy 5 9 comu> cigls”
AV oo VY oled cdmu o7 g 2l aloes ' Il — Lib Js &S

23 Olgisl S S mls ol 5 Ly (st HOYAN) B i 3155 60 7
MN=FA 2o ¥V oylas o b iy "5 528

Sladlo 53 55a8 05l A 5 5,557 0" COFVE) H5oo e s § B (S i
DOV oo (F oyl o i g olKtils Sl aloea "MV FFA-VFV

e 30 101 5 O 13 (5 0 a5 3Lt o L) COTVY) g i )95
Loy Al Sleds

O oty Sl HLasl o ool Ao dar 5 ¢ i 3Ll Slo €(1YAR) lged ¢ 1 285
Wy S 5 e 5 bl b3 (OFAY) (ilon 4girg oo § gy ¢ Biime
MNF-AY oo (N ce3lasl 5 o (clalanlow aolilas O ) 53
.(wr‘-mr)‘;wu,};fw‘;m@@/‘;ﬁfjuf@w‘gw ST 4
5SS gmis Calibes sLaoy S (S50 g demlin 5 " SOIVAF) oo (¥ g0
YN L) (s3las] sla_imy s aalihas 'O 1 &5 55,

IS Gose g L) 5 drm g 5 Gais ol ((1YAY) Como il (S 9 506 (O g0
A=YF oo dOY cOMS 5 (60,m8]) (sloCwliw aolilad ' Cmio iy A 5 ol se
2ASTLA 5 O o5l 5 ass €0FR1) 83150 Loy gle § samels” (U5 50
sl asliia gz (ORI SWYAS F) Ol slassl gl (65,5 L oKy ks claila,
APFWVY e (V)Y 0™

sdas Lo jide 55 0sallosg 3l 55,0 5,57 " (1Y) (oultl oo 9 el (IS 938
OA-WY o (MY (63,515 slas] aolilas " udIS s 39, L 01l (ol


https://qjfep.ir/article-1-530-en.html

[ Downloaded from gjfep.ir on 2026-01-30 ]

V5 0 ko o 53Laidl g Jlo Sl dolibad A5

Baltagi B.H. (2005), Econometric Analysis of Panel Data, 3rd Edition,
NewYork: John Wiley & Sons Inc.

Baltagi H. Badi (2005), Econometric Analysis of Panel Data, Third Edition,
NewYork: John Wiley & Sons, Ltd.

Burns, Andrew; Rensburg, Theo Janse Van; Dybczak, Kamil and Bui,
Trung (2014), “Estimating potential output in developing countries”, Journal of
Policy Modeling, No.36, pp.700-716.

Couti™no, Alfredo (2015), “Pitfalls in monetary policy decisions based on the
output gap”, Journal of Policy Modeling. JPO-6229, No. of Pages 11. Final
citation details, e.g. volume and/or issue number, publication year and page
numbers, still need to be added and the text might change before final
publication.

Hisiao, C (2003), “Autoregressive Modeling and Money-Income Causality
Detection”, Journal of Monetary Economics, 7(1), pp. 85-106.

Okun, Arthur M (1962), Potential GNP: its Measurement and significance. In
proceedings of Business and Economic Statistics Sections, Washington:
American Statistical Association.

Xu, Bing. and Hu, Xiaowen (2014), “Alternative strategies to change negative
output gaps rate in China”, Management Decision, 52(7), pp. 1319-1329.
Zhang Chengsi and Murasawa Yasutomo (2011), “Output gap measurement
and the New Keynesian Phillips curve for China”, Economic Modelling, No.28,
pp. 2462-2468.


https://qjfep.ir/article-1-530-en.html
http://www.tcpdf.org

