[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

ONS™ Sl Lo (S piio b o g & 5 bliko Ol ST cwy g
O 9 oSl (Sl yadsT 4o

"séjm S0 ‘1‘5-)»::0 s>
QU-0/¥E : b pdy b R0/ Y/¥Y :cdb s &b

L 4

3 Lo a0l oy sl oo O bl s (6,18 Ll (gla ke o Fote 51 S 0 £ 5
oo SO ONST sLaBl 55 1) ke ol Cenl 5 BB 55055 (Sl Gaee S50
ja_:lj.s‘_;)\.'\fm_lﬁj_wupj_?Cjuajetjduﬁhjgtqulbwrbbdb..\.A;d,e
3305, s Bl 3 Ssy 5l esliel b &l Jss (2l b a5 (AT o) Ol 2 A5 7 olbes
ol Koian 1 odd S5 (gla e 51K a3 2 6l 5 VAR i Jio iz
5 siS Y wwJAL:,w&nm&uﬁ.@\auw,jujogﬁq,?uu@\,ﬂ@ﬁ
AL e VA0 Y NE Slejoyss b3 oDl i slay i3S 515588V o el (sla 4iS
e S a5 s 5 el gt 5 Dl (lay 558 53 &l 0T | S ol s
j.so_lljaj'_gwﬂ}:df_;g‘_;)li_fm_bj_u.,\J)l:d\ﬂ‘_;ls-lbb,ajls-lj.g_,:ﬁ‘_;)l:@m)
L:&:L]a.n6\:3L}l\..5)\:43\,“:gsls-l.sﬁ&uyjﬁé)lzw)@;\u)%j\ww
olime ST lay 5287 3l atws 93 oty s T b Al e (3Ll (slags 55
SUosiS 03 0 g 5 LS Ll omen )1 &l LT (Rl b A 5
0 asdlaes )y se (gla ke sl o u.:ljwﬂisl.? (Nl

(3 e S 3355 I s e p o5 8l W5 o e 5 IS (S0 313

C23,E21. :JEL (ivdanb

Email: Hoseinmohammadi@um.ac.ir (J s oty ) ghen g 93,3 o313 (635508 5Ll HLtsls )
dgtn o935 o5 (655l slasdl s polid IS (g gmmisls Y
Email: Mehdi.mahmoudi29@gmail.com


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

A7 sl YA o los [ golaidl g3le Jow Oliados dolilas O Y+ F

VT
3Ll Ay 53 1) ilbee (5La e (65187 3T a5 5Ll 55 sliploni| Slidons
OMiaiy bl ol 4 53 g0 s ( S50 457 gn (sl it ol 51 (G ks on OLES
el oy 5 ki )l el (63Ul A8 3y 93 gl 4 B 5 Sl 3513
¢Sl ale Ollsslasl 3 a8 o8 s LOYM WlLLSn 5 salow i )
3 ol SISl oy 5 I & e o 5 0VAVE) Tl 5 08T oS St
E M b 0blasluasl ey 8 ol 5l sd o 5 5 (oIS e o 131 sl
UJ_?.»J_?VMJJwL;uc;6;u_>ua@,’cgudu,ug@uaum.\ip‘w

. v, T A IP—] ¥ . . . . =
J_:)‘J))Lg Dpp 052 9 yud éi’.i}ﬂ“df)}l{rﬁkbcaﬂibﬁjub\kk)‘éﬁs
Q$Jau) J)\J (65\..,435‘} o_.s c&ung 6LA4.&.3J JAL&) (.&‘*f-‘l’ L;LAA.L.’:J °J€‘. 4§
L QYA " (s may e 1515 i 133 o e 3 5 5 Olablite slaay lai b i s (\WAQ
Cdllies 0T b co g ol (gbaainy 51 S Olgea Sloj Ol 035 SN 8 4 Oled]
Olyeas Sloj Ol y disty 55 3,la 5 58 dsle Oblsslasl 51 Kos a5 ol o3 S
GRS e 55 el plicolo OUlsslasl I sy il 0 g & 4ty kol
sl slalas 55 0894) T e 3 5 (V4V) o 55 ((1408) T 5 LT T ey
C._cli):Jls:L.,a:él):a:j:_mfdi;an&;cgﬁeﬁ'cj:ﬁj)\ﬁwlgddle:\:ow

2 )Lp3 S dlial ) ) 53 el oo (OIS 4 5 355 0 s iy S () o0 4

Haeek

. Mishkin

. Mc Kinnon & Shaw
Bohm Bawerk
. Iroinge

. Fisher

. Fon mizes

. Ramsey

. Piggo & Harod
10. Keynes

11. Morris alle
12 . Abalerner

13. Tobin

14 . Friedman


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

Vo0 O olal coiie sl i b o0 &5 licie &30 oo

ErAmbbadl g ) pliten U8 e Ol ool g 5o Vo &5 1 (6
i S s sh e Lot Vho g 5 52,8 D)o S e BBl ol I 0
Cely 53,85 plonil el Sl 0 g 5 S WOT olg (LIS S (S wle o |
OYAY (aal 55l 5 G155 39s izl g g 2als

gy Camd s 45 1 b i el Ollaslal ) B3 Sl 58 2 0358
A T L s e 5 aS s e p B 4 4B ol el
axrlgn gl (B 5 p3Y s a5l 5k ST s 5 I Olsalal 6 Ol ew
QOVAPA coads ) il Jho b ol o 35 85 AT o s & Lo (solal Ol o b
5 Olelin b g aS o) s 4 cana gl 5o Sl 528 ST olal s 0 5
3,8 sl gy sws Sl g5 e etin J s Lol 5 4o e L LU IO s
ks =B gla olyls 35,0l el pae 4 g 6,1 Sl p e 53 ams
Cp b asa Gl ol Ol e )5 & 5 [ PO P KA PR PP
uﬁf,ﬁ,;Jﬁslﬁuu:Lgtaj_eu:_:sr__;;.w,;;)ﬂﬁ)_gﬂﬁwb&
La0T Cad cla slyls sl (gl o Lol ool 531 L aS Conl Loyl 5 ol 53358 s
Ll oo oy LS (il e 35 e oS 0 g 5 ey 5 4Bl S
S 3 ol 3, a5 Ol s els QI S Lol 5 (6,18 4l
35 o S5 3l p 38 oLl e S Bt 5 Sla) 558 53 48
O LT 5 )

b s 45 s a0 5 Dl 5 oDl (5l 43S 31 (ol o) g
9353 0 slaF S L e des e b sl odliianmlons Calides (glao 93 5 AOT o
b s a3 487 33,8 o oaliin (Dl 5 (oMl (15 535 45 sares
b sl e S e oSl b sl 528 1 i oDl sla )28 05 8 550 g
b s 4,8 o 515 adlann 5 sla 5387 55 (Dl (glay 528 0

A3l 3L e el ot S s 8 e 5 05 (S0 5 2


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

A8 bl YA olods [ golazdl (g3lo Jow ligios aolilad (1145

adlis (A ilio g OT 3348 galaml &S ol oV eobbale (alb Oblsslzsl j.f\ slazel
Sl om0 S 1y 3 550 Dl ookl 53 9 918 Sdacl S p3 035 S9y3 2
3L NS od Uy ol 6, o 30 3 o7 oDl bzl L agorl o 53 'yl e
S oy sl B 3 55 (Sl e 5 8148 Sl 3l 03k 0L 4 b g i S o0
i ol oy 5 o Jalse L S e Ko (sl 3 5 ikl s 2SS
Ll i 4558 n e (Sl 3 5 el o oDl (g5l ol 3 Il g 2L
YAV G T ) il dal g 5L Sl bl 51 osT 54 s dle S5

3 ol (2350 A1 sl 48 (65108 wle pu plas OUIssLasl i 4 goal iy S
el 530 (il B s o g Bly laata; o SloS 3 s IS e e
23053 al 48|z oS Ho 5 Csllan Conds 4 bl ol olies S5 S5 5
ol ba s 52851 (6ol 5 (Jlo slapllss 4 T ol Jbo 5 iy glacanln Oler
sl e YL Y A Jlo Sl 3555 51K T Cams a0 28715 53 (Jle0l sty .l
S o a5 el S 53 o YV 5 Yt L s T I
AV ) 5 05 LY S AT 5 LT el g (slay 528 ¢ Sos a5 51l
Lls Joled e g i A5l L) 5387l 51 (6 pkms il go ad gl YIS s o
odddlas! Glacys gdoms Cole Ll Las 153l o)y 5 b ablis g |y 00 55 6
O3S &Sa) Wlods sutoms b xio Slasbasl S Sl &5 SRl ol g
5l o s Sl Ble (e (Sla)5EST 53 e 5 laland se W85 (Y1)
OV (a3 300 5 (15 33,5 o Slanb Joles Can s 40 (g5l ol O
Sl (Jle glaplss o g 5 o 4 ar 5 L st slaans 5o (ol ol
Ol e o sllan o 4 0T 00l 28l 5 48 5 &y 00 5 o yd (i (51 Sl 3
OYM OLSar 5 ol o o) Sl a3 8515 57 5 s 53 sy Il dlins &

1. Pryor


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

VoV O olatdl Covine o uiin Lo jgn &5 bk OIS om0

(033 o 1) (oMl o § ool (Sl )9S 31 (SlAcgaom0 33 0@ & 5 Lrwgio =) Jgu

bl Sl ygls ol Sy gils”
0390 )0 0 4@ & 9 tawesk 0395 ) 0 4@ & 5 tawegs

el \ﬁﬁ-—hf\f : vxjvc\: rjfafhw il \‘\'\~—Y-f: ’ v}ejvt\f \’5:05—%\\‘
Uzl YV A7 Y/ZA Ol 3T A/FA VIYE 719N
Sk Y/va Y/4) \7ANs e Y740 AZAR) A/
Jis F1/0Y YEN FA/p oo ZN v/ A\
561" Y/YF ¥/AY /40 | 7 3% /A
&S Ll £/FY ¥/40 /o s \Y/FY 4/40 a/fY
L YV A YAY TRy A V/¥A NFY
il A7A% /00 AT ol \0/88 \iai /YA
olJT ¥/54 YV Y/04 Sl ,e §/94 \7/84 CVads
NU ¥/9A Y/ MK oS A Y/o¥ /48
Ul f/¥0 Y/a¥ Y/ sl A7A\+ Y/AF Y/¥4
ol VY Vins VoY 4 s ary a/6v L9297
s oS Y/ve Vizs \/9% Oles g \rA4s ¥/XY
595 /¥ /A V/50 oS VOO Zins B/AD
Fynom \70\s FIAS o/+0 3 ¥/94 ¥/0A v/ov
Ll Y/¥F Y/48 AT Ol & ¥/As Y/av Y/aY
L g \TALd /¥4 Y/ Ol \F/o¥ VYV Ve /AV
o g Y/¥Y A \Aai 4 g Y/ YIVY \fAns
K0 V/AY VY V/¥4 oSt | YVYY VF/o VF/AY
T \7AM Y/o¥ Y/¥A 4S5 Fere Yo/o V448

JEPSECTSINEIY S
CLa g 40, & 5 el GlacaaT i p 53 055 el G815 51 (S
il oo i Al U o 5 RS b dla 538 (g5l
DL el 53 Ly 0 2 4035 b 55 (g lslo o (slapllss )3 ho o ¢ 5 sl L

1.World Development Indicators

2. Zero-intrest rate policy



http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

A7 laasl YA olas [gobazdl (53lw Jow Slidss dolilas [0 V+A

o w8955 0T Ol Jho & Sl 6 gy S (oDl 5Ll > &S o571 5
ej_g.gLg\J_fLs_aé\juan@_ch_.p\)J‘@iéxoﬁ;ﬁ)(a.ugJ;‘lé45\3)(,.”;.5
Candg 5 s a0, a8 US L 0L 1, ol Gobale pw claa ki g Cond 5B
(galaal Cound g g Soline slagealy 53 35150 4l 53 5 A3l oo ST 4ty 5 o sllae
o o sl SsS hew 38 Al Sl i 1 1y 6,05 polie o
oseb ol diven Gl 5 WAL i Lo, F 5 S LS S W pgda b
Sl o oy 545 358 00 S (630l slaslal 55 oS 80n S 3l OT
o bl Cands an el o AL Y Cdy a aS b Sl ol e e 5 e
B3l & plae el i L 2 85l Ll sl (1S o e 5 e slag
MG 5 5gh bl Ll (G55 L 3585 Caneds 2 53 0 (oDl Ll
0T bl 5 o Ol b sy 58 O cOAS o (sl o0 oS oSCon
(YAR (i3w) 395 0 o 3l 35560554 ‘}:';Ji.’.’ LSL‘“'CJ"“-:;&JJ"
Oblaslual co gy 5 4 porl) Calibee SIS @ a5 by 56 0s S5 sl
Cde DUl plia 530 50 g Cuili a5 53 o (Calitnn (SLA0L 4 4 Llokd p ke
ol andllas clinly opl 53 (V¥R Ol 5 goms) i 5K 0 g (630l Sy 0
LaOT aglin 5 anlllans)so sla ke o Lol g) OLo 0 oo 5 (g 2 40 ) 351> s
Jolis andllans )y g0 sla pine 3515 1 oMl ;o 5 oDul (Gla,y 4S5l (las sazma s
T 5 as i a8 e oy 5 ¢ 5 w0 5 1l o SallB LT )

Wl Soken b s it o Jails ) 655 ol S el b il e o

S Sl ¥
B SO T P T I N P RS P L gy W
9 3 3m 3Ll O g | ary el 53 S Sl e 1ol 43 S

2058 8 S ool i =0 S I wne 5 6,1 4 Ol e sl S 13


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

144 T olasdl Coie (sbo e b ot &3 (bl Sl oo

e 4 Cod ol Jbo 55 (53l Ly as &8 ol gl (55 ol
b ds sy JSGlol o, &5 SRl 5 L)ls 53 Cussdos 5o Sl o caied
S n s LAl 5w I b Syl 5 s e )
LAY (G 5 (g s OL 55 aliS) Cotlo dal

S 3,8 ot 5 S o oslial 525 Lol Al ad b 155 (V4VF) 4l
SME il 5 51l g S g Jlo S e Ll 5 0 L g 5 S
23 o5y 4 LBl 5 oy Lt B (Yavy) ‘)L& 5 05 s
L3S 0 L anm 5l 55 (slay 5287

daly, JSo 4 O Glp s 55 @slaslud, » op &5 6T )
ST 5w LT Y o Ll W5 cdslas ol 533 8 ity g = £(1]Y, 1)
Coge a1y @alaBlli;) bo,g &5 daly 55 (144F) IS5 5 el el e s
“ S s (Hed gl X e, FiT 0T 0 S W S0k g= f(1X,S,,S))
5 omls 3 OO T6ls S 55 by dimes dgs ol 5 s (slajlsl
3 ol glasilny S 51 (s e Olsie 1) 0, 5 «(VARF) Ul 5

@bl b e 5o 5 dasl ) OFAV) By 5 g g OL5HsliS pioman
(ol 5 oy as 45 L3ls 13 anlllons s 3o o) iy g Joke ) e3lizul L

g=oy +ay, Vy)+a,7r+a,r+a,(AD,/P)

xS o D) g0, 75T pog FAT (s LAl bl 5 g 0T s oS
23 o 5 oS Sl Lma iy (Bl 1S (d%r)>0 daly aouilin ol 03 S
adlianw 5 (sla) i8S 53 5 il camw s db- s gla,siST ja 1y eolasblas, Culg

Stk 4 a5 L ol gl AL Sl 05K 4 L Gl 7 e e (2R

1. Mckinnon & Shaw
2. Warman & Thirlwall
3. Fry

4 . Portfolio


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

A% sl YA o Lo [ golaidl (g5le Joe Dliados dolilad [T YYs

ML@&‘)M\?\;J:J})‘G&’U °)‘N°J‘€’Cf63ﬁ@y["‘>"::‘

RIF by ¥
o F 5 AS S Ol gr ko gl Calibs DI S 5 G llas w5 L
Calds 5 0Ll el el (Oblssleasl la 2l 51 S G0t sk 53 o)l gen
5 (61 galasl sl et ls 5 ol se op e 51 S 5 0 s 0l Wl 03 Calies
ol ol 3 aad 53 (VAR OIS 5 (ows) ol a5 5257 alad 55 Il
G_..,)QLJU@:gwco)u\oﬁ’cjﬂgdh@pﬁu)%&@ngﬁr_?4{
--’}'i"c’"-’;;°j€-3'cf“ic_’.‘)“:éjf¢))}~’

(st 5 ade DL s e a4 5 b (s el 4 ey (glasladl ST
N nod ot oo ds 5o b S (ro e el FalS sdw)s
e e 2Ll by i8S 5 LS T i ml o a5 ale 1 4 i (gla5iS
o 2 SLAF 5 65035 sl glosT 55 i3 5 Dol 5 s 0,0 Slag 5 S I
Cponl g a5 L 5 OMails I (6 by slizel 4 a5 12 Ly Ll 5 Jho 4] 5 5
AP S 5 Lataad n gas o o, & 5 Rl B (g 55 (OIS Ll 55 0 g
OVAY (idu 5 ol ol dial

Dlosil g Ol oo elin &) slaslasl s 0 g 55 D133 2 655 6l
SLET el 60 L aS 3 5ad o )Lsl Yo V=Yoo ¥ Slajoysn 55 adoaze YL slasdl
53 e plS Sl Olea b i (654555 S S5 pl Cood Ol 048 5 s 5
Sl gl ST s 5 ATy (6 Katir Sl S1Y V=Y o on gladlw 55 1K 0T
O3 s 3555 Gas 50208 Olily Joldom 0 51y 9555 JIpds .ctliS SIS T

48 IS S arsls Al ag 0 YV Yo 5B Y wglS Sl es3 55 50,0 55

1. dot.com tech
2. Federal Reserve


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

MO olaisl Covie bt Loy 75 blie Ol 51 o)

):are‘cgmﬁ.:;\dﬁuiﬁlf-&aﬁ\ Q?/Oj‘aﬁtjcc)}:a‘d}b):
e T O 4 Jele 5o il Bas o sl o 5555 Jb e G T 5287
503 S5 e 8 el gl gLl L 5 e 5 S 150
!l OIS s Colial 51 (S o5l e (3Ll by & 5 fal 3l 5 o 4 055
ol Sl Ll 5 SKs H15L 53 eudonte L sbaBl Cand 3 Shas Cal 03 4 58
2315 sl sbasil YA 5 YV Gladle s o5 sa ¢ Sler slamdl 4 Saly 5 5558
Ao ys Vel G 2alS U candly b3l e ¢ b 51005 515 (gles 28 35Sy 5 me
O Cmad Aty 5 08 § (ot G5 05053 S0 6T Ks plew DL o g & 5 0o
G5 Sl ilad Ol 1) plew HUL 551 a1 (26 DT e Sl 5
sas 5L LS T ST 2 3,15 LS T (I gy slacaalin b (oWl (g sems 53 15U
©3Lal Ok 50340 U 0B S W 5 (6551 5 Semesl o (V) 1)l
W 1 s 487 e solamdl oS s JLaedl sisan ol 5 15617 sl IS LT
Lo T 55 0 5 Al ol 351 o g s 3515 G aT 2 YooY Jlo sl
Aol dlasl s 5 5555 53 1y 0 g 5 5 SRalS ladauln 53 UK Ul Zel ts
OYAL OS5 o)

93 s LAl a5 iy U adaly s 48T i 3 (Yoo V) 38 5
48T iy 4 ) 40 31 el Olig) 5 Ol sloes €S (5 00 (5o 5557
P ST ke g sl Olisslasl Wi 55 )5S aw ol ool b e
(S slolis 5 e Sl shiea) 5 5 55 5 (S sLolis J 287 5 5hiea) o
el 03 5

33 68 e Sy s ans 53 S ol a5 iS5 S 55 aS 5 558

L;uo\fq.gw\mbe,e'C,;u.ulfo\ﬁjg@l.a:é\uyy&\p\,p}:dﬁf

1. Rovelli & Golinelli


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

A8 sl YA o Lot fgobatdl (g 3lo Joe liioes aslilad T 1YY

3t Ly ST s ok 230 el 1SS G ge S 5 3 5 Yo=Y o) Jlo (gLl
aS ol 6 aS 5 St g s Hlea Yoo F Jlo 3 0% 54 (oolaml Cnls el
6ol LI L gl asbul glaslan b Gillae 55 ) sme 3 5w b gyl 43wl 40 Ll g2
33 V—A)QJ\—AJL;L: 23 2 ol bl glacwlow 3501 Jleslaul L1y 5 95
csaliasl LS J@ld\ﬁgjjﬂcb\)d\)b.v\iug:?ﬁ)ﬁgdCJJ.acU;
Onls o SLag 5 il DS 0155 55 a5 gy sbas 6d ) Sy 5L I 55l b il
03 55 93 650l 5k 3 G CanS b s 5 A e 5L 3 )5 b nline
&3LTe50 5 (65559 cmmman OFAL (O1LSan 5 o) 3,5 Jeas 36 50 Ll o]
Sl 0313 O 55 o5 5 OLIT dile s la ) 587 slasdl 55 dal s a57 Wi S7 0Ly (VWAY)
el 287 ol 55 by o F 5 Lol pen YL sl Al o
2 53Lal ST (sl ke L g o g & 5 s BLISI &7 i Ol 0 IS 3
o ol o 0n 5l a5 515 0ga3T 3500 oyl 5 s Sladlae I (5l
I3 (I3 Bl rsmme D1l cgl30 (5 0 9> ol (Ses iz j2 &5 iz
3 SIS 3T a8 Lol OIS e s ol (sla e 31 (S Ol s o e 5
Sl el a5 WL 1y (g3l UM (sla e ple G 0T (6 pd 5T
dsl e 03 1S (ol skbplnil (3Ll DS (sla e 50,0 & 5 alasly ataj > &S

MM‘yo)ulde)\fjﬂbL}ibﬁ):S


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

W O olal Coiie sl i b o0 5 licie &30 oo

510 9 ol DWWl gl 4oMs —Y Jsu

L1e Ol
Guiod b5 9 s saxo P
& Lo @w.mﬂjsugﬂwk;uu:s Gl YooY 1Y (glaosls yKan 5 SLLE
5 Cte daly ()8 wle w7 51> OLES (s g 05 LIS 4 |, VAR L X )
2,8 J s el bad 5L 6yl sae
Ot 53 WWAAYAY ol 6l s p55 5 0, 55 O Al 5 555 bl OB 3 Sen
S b5 50 e s 035 3 ias BOT ol U5 505 (ran)
. o _ o . " " . &
o, 01t slal HYAO-YEND s oy0s sl ) Ml;_r.:w S s oL }“U(ﬁ;
3550 0l Jsb s s el bad 5 alg s 457 515 Ol O] @l:.; s S (r¥ay)

338 o o dalS s 5 05 1) (5,10 W e Ll il | 5

_Y"A@L“}°))JG‘_}iL"“‘);JJ:‘S\;)-’(‘));}°;€€.CJJL§‘)!W6““-"-’

S Uy s g 53 L 4 s g pl SULE ol sl 3 ) 23590 144V

Q\J&.@»)&ﬂ»:u

E5 i 3 e )55 55 ol 53 s Ol el 5l e il (b (ra)
- & rad - - e o .
W DB Al sy 528 Sos po il Cl )5 55 Sl e w0,
'°U}§)’“f"’Du‘;HV"Y"V°)3’Jﬁﬁ‘"""‘};dbﬁ&u)ﬁkslﬁuoT@bj Q\)&Ajb\ﬂ_ﬁ
(\r4.)

I3 e I ekl 53 5 e 1 o gt (S IE o o 535 0 2 i woke

AL A s (Kl e SR ol 51 s el 5SS
2l b 5 St 31 LS b adls o, ¢ R 1 s

25055 5 il s Jedl el fl )¢ o past e 3 e g S wle

(YM) 5T 5 a)

RS XE 3y e e 5 e e o e sl T it | 95 06 e
25 Ab Y Y Slejoygs (\YAD)

3 eSSl S i 8 s 5 o 0> ol Jelge S el sl 0L

(o 55 sla a3 Al Bk 4 A Sy IS a3 | (yea) o

I eSSl Sy el OT womss & 355 00 0,0 F 5 03 Sl 4 e
ABl e o g b Sl 1AL T s JhalS 5 ST S

s iy M5 5 S Gl 281 o g F 5 Gt s o 0l 0L

OFAY) sl

Sl o 5 STy 4 S Dkt 53 (S e S oo 0L
Oyl slaml ys o g & IIPl g das s OLE 3 Sl sl g bl Cans
Ol g L2alS 5 I wlo R ()5 sleul B 3 alasl S o o e

b dal g gLl Ad,

YAY) s 0l



http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

A8 bl YA olod [ golazdl g5lu Joe oligios aslilad [111F

G s g Ol G pb
Ol 4 e Sl Sas (0 g SlaBl 53 0 g 5 e 0357 bny &7 5l LS
- _ O¥VA) gidas
2338 galasl diy Culg s 5 I e Gl g
I oWk
Vb Slaady 5 oy ¢ 48 ols 0La IS0 aT ekt U (sl OT slaedly | '8 pm 5,56
Lyl g ls ine 5 e S Soen (695 p Stedidy 53 g (Y41V)
3o F5 e s i s daly 4 VAR S eslinad L 0l 5 6Kl
il Cows D93 slas 1 wle (Y19)
Al 5 bl (KK ys Lol YU oy slag 5 Os iy 7 S e S oKas 378,
S 2l U o 5 BRI el ol 005 e Dtenkdly > il plze (Y+\%)
sl 13wy 3y5e |y dnw gl s i VA g aBlane g 5iS YY) sl .
_ bl)lga.nj s S
23 o FA ol b 4 eslatiug, Bl S sl olas T mb
) (Y+1\9)

el 4l (2] 530 2alST (anw gl 53) ablanw 5 (sla )5S

23 ot Dl A e 5E 48 S0 LOT s 5 s S 4 1) L s S

ol Sdeddy 3 0,4 5 S

(¥ s

Slej 0053 sl syl st (3,5 5 655 m slassiS 53 0 i Sl U
20 5 O LS 2l Ol 0T (glaadly als 515 i 3550 14AV=Y 4

e IR g ply (sllast S 55357 p sl STl (6 b Sy 5 dla 5 5287

O‘J&&kﬁ"’w;‘)}
(Y+\F)

Cou ) s ) e o5 3 o F5 S Hh S sl Ol kT mls

.M:@QW&f\jéfw\{L;}abe):csA{}g&js.&:@)l}ﬂj‘l}

(Y‘\F)V\:&))}ug

S 2 ) o £ A Sl (po g s o Ao e dal) e o

sl slgiiny anal oldy 2ol 53

Wl Lo

o F 5 o Al i S = K (KB oa Sl eslizl L s el s
&S oS sl ol o T Sladlas @ujma.s.uﬁGv LS 5 p5 F

1335 o5 F S5 F A On ety da

RO AN,
(Y+4¥)

O 02Nk W —

. Tanweer & Huiqing
. Huang
. Broga

. Tibebe

Kim

. Drakos

. Guan & Zongxia
. Ali & Anwar

. Lardic & Mignon


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

MO 0 olasdl i sbo piio b o4 255 blite Sl oo

G gl 9 Ol

G pb

oS (omdkd (bl Obg gla,saS 5o amieslasl eSSl esliad L
S0 gy ONgud 50, -C,;,{,.mdwl G usgdoms pre g did (g g
o_,.e'CjL;jLuJ\)Tdfa\JOLﬁJLﬁQT@Lﬁ.x:‘ajl_}sn)jbj}néiw‘u\.&)
21 plel - b (ealasil Ay (555 AT 4T Sl (glodmy Sl il 3 S

6))j6)l3g5"“)“:";-“;‘ o g Cf LQ.,LAJ;LIJJAS.A:.M@ olis Jl’&u&)’
Syl edinl (slay 4iST 51 4aS e o (ool s,

\ol)liw}u.w_:.wﬂ
(Y+4Y)

e 503 SRl Lo e oS Wnls OlE (s Slb 5T 5 (glardlas s

sl 0303 2alS (8 4l 2alST 3 b 511, a5 Ay O s> + /¥

() g 5 0557

G4 S 853 o5 F s e o Al (KRB s $SCSS S eslinal

dal) 5 S Glimuly S Loy nS pl 4 5 038 ey KT

.:)l::)?}aje'c)})c)j:'cjwa.h_hl{

Fom s Dp(¥ )T

Gb 35 ke 15 15058 by 5 Jbe OIS oty 5Ly (spsee ol Ja
s Sl 4 e o, 'CJJL;jL.:;l)'TAV.L’))u ghg;ﬂdbjbgd.h&:l

.bﬁ@w\?eﬁjch.uiszéuﬁ\ﬁjtjﬁ\)é‘

(1888) "l 515 gl

oty 36 ol Wl ss o S 025 5 3 o 5 ededil )3 &S Ll st

Wl )5 5 S S S 0 5 ks S s LSS 5 il

(1440)° s o 5 51yl

adlys 503, anlllae an gl ys by siST  1) e85 5 0m F 5 Obe Bl
UK (et QST WK (g sl (b iS4 s S cl

.ajlaaﬁ,r),:'CJJ,AJ.@'C,‘wsj\a@u‘bu,h)‘\:,}:;;.\;&u‘&\léﬂ

(08aR)7. 8

CS o Ly 5 Sl )5 5L g gt DS S 0, 55 457 a0 O
S 0 Ol Ly oSl o) 5 L el 0 g 5 Fealize iy it 53l o
FOT 2 oSl Sl 5 ale w55k J 87 4 Calibes (slay 5257 55 Lol

ol Kewlacdys o b

(148) Yoy gy s

u’JLaLng_)UL:;L.:ALAA{Ld:w‘suﬁlﬁﬁ\.«ﬁaﬁt}; L5)l.3§}§le\f.k;:é\w:

.:)l:LS:“.{LaQTQ:ﬁJQ;n)

O s 5 o ytd

1. Arestis. et al

2. Aron & Mullbauer
3. Booth & Ciner
4. Espinosa & Yip
5. Evans & Lewis
6. Gomes

7. Edisson

8. Leiderman & Bllejer



http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

A% leasl YA olods [ golamdl (g 5le Jae Oladss asldad (1115

i gl 3 Famo 6

aﬁtjﬂlpl;uga\gsz‘Lgu_;u)\jl{,}a;)'l_;u.':sflﬂ\f:\: ol
213 ol i e LT T8 5 Il (slayl5l 53 ogms O 0 U o o (A0 " sl

b on 5lasl Wiy Ol (51 Blg 5wl jw CBLl L 6 W H o g

5555 dn s AL ki 3dl (slaesls Sl aslizad L 5" sli—0 58" oS (la S olil
J_JL" oﬂitjf&;@sﬁL(Q\ﬁU)Jﬁ@L&:&:&nd)\ALG‘_,;?a;LMLMj)
Sl eSS el s e 0 b 5 3L 5 35ls e Lalsb 5 5 S e 22 (avA) "l
VE G s by 1) o Gl AJ 5 4 Sl g o o e 55 53 5k 0

Wl =05 o 5 (Gl 53 s ol o sl el I A

5 Ok 0850) Yom g (0451) TUILle ((14VF) P pzalals (14Ve) T lls
E5 o te daly 0N 7058 5 V0 514N S AW 5 o€y 5

OYAD 1y 5 08 ga) Wlasls 51,3 b 5550 1y e 50,

ud (glaanl C‘“

odls 9 Jow slislw 8
e, S 55l 1y lu YO (slaesls (clus o abaie Jlows s o candllans y g j2a 5%
ezt o 2l ¢ KL e Oloml )3T) (Dl (sl 5287 515287 Y e Jald clay 4287
Ol ¢ 8 OLSTl Olas g el (s o ey 557 OLdl 3 (Bl e (O sl (s 55
W) Sl 8 (sl 5387 515555 V8 5 (5 5 DSl v €013 o €83 g
G cgsmar oS eopls Wl edd ol cOlalT cansl 3 D (S5 Lasls lablS ¢ s 5 eSS 5k

. Giovannini

Fry

Mc Kinnon & Shaw
Daraby

. Feldstein

Mundel

Tobin

. Nelson & Schewert
. Mishkin

0. Gibsbson

SO NS R WD~

Z@i)@g}‘\%)ﬁg&)&—u'éh)%&)wi(\i AR
AZE, BHR, BGD, DZA, EGY, IDN, IRN, IRQ, KZA, KWT, MYS, NGA, OMN, PAK, QAT, SAU,
SDN, SYR, TJK, TUR


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

NY O olaidl Cocin b yusie Loy &5 blae Ol Jl gy

Jols oy 13590 slmesls 13,8 oo 7 1ai 53 (K T 5 el 6 g 0 g 0 58
35> ol 5 SN a5 ¢ 5o 5 ¢ (GDP Per) 4 o Jsls allss 4 5
et ey 8 ol sl sy Ml B 5 e UL glaslT 1S s
Ewives 9 slajj3lp 5 5l oslial L 35 Jua (reins 5 48 8 IS a1y ks Jl > S0 s) candllae
AV 5La 50 5K (glady a5 dom 5 b gy p Cod Jko ol 05 § 5,57 s stata 14 4
Slllas oman 51y 0 i 545 5358, 5 Je 5 09F) JIJ 5 5 els (VAL) 6l 5
Az 5 S ale iy 5 5o ashaia Cand Y sl 53 43 850 50
Pahe S g5 adal) D) sen LS Ol (s Al bl 5 ) (AU
Lgdpr=F(int ,inf, inv, exp) )
ot R N i) s Gl b a5 b o2 )8 etas oLy dLgdpr 0T 5 o
PR S PO JURR S R P zobe exp 5 S wle pw inv o5 &y inf
Lin - ) s 4 la 53l 5 uiomen 3,8 Ol 551, o e Ol sew (Log-Lin)
0355 5 30k 5 53 e polie 3 e & (Log-Log) JolS” 42,80 5 (Log
e (il J s Al A b 0 )8 ks g elinel b5 sy 528 ams s
) 65 o 15 () el 8Tl El n 5 ke o ki L 5 il
I bl 5 Dyl 3 S i s L 5 S5 b i Lal
Lgdprit = Bit +B2itint+B3itinf+B4itinV+BSiteXp+8it Y)
t 5 (lay5i8) cabin domly el i oiasOlid 1 el b ol OLES (la Bi o ys a8

Sl 5558 8 6l (V84 =Y V) 65L 55 Slejoy95 el t odiasOlis

:;Ml,qf%)l%;qdmlﬁbgwﬂg)wwu\
AUS, BEL, BRA, CAN, DNK, FIN, FRA, DEU, IRL, ITA, JPN, KOR, NOR, SGP, ESP, SWE, CHE,
GBR, USA
OISl ok 73 (6la 5 58T Sl s 1 € g5 gy 23550 o 53 5Ly 50 (Slaosls B ¢ oMl b 5 Dl (5o )58 I (6 koms Y
el 03 g 3350 (glresls 4 pw s
3. Gross Domestic Product

4. World Development Indicators
5. International Monetary Fund


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

8 sl YA o Lot fsobatdl gl Joe liio aslilad T 11A

VAR 51 .1-¢
JfLa:ALL,:JM;M\r;vgaﬁ@)\;w,ﬁ,y@ujéﬁﬁuk,w,sw@
(L ite 3l (glae gazen pm ;ST VL) o 3Lzl 4 30351 5 dor 555 50 1y OT oy
3 Cmils DL s (sl pize aom 53 1y Glajan ol Al 3l 42315 5y Sle s
6@\&)5.@9@)“&.@5@,%r\ﬁ;ljg;,>r\¢5>};;36dl
s e sloul s ite e Jolize BLS | o) » Ol o VAR) (5515 28 5L 5
Lls s 5o 4 ST la o s ke o e dlaly 3525 O g05T pronan
S el 3 ooliial Ul it g D131 (55l (gl o O gt ¢ sty (sl

33,8 or o3linal Jais s g0 ko 53 S cpl S0 S5 BV 0 ol 3 0y o plon
1wl 3 Oy gty OT 3 1kl Sl 55 VAR (681 e iles

2
Yi=Ag+ X

)
: IAOYt-i +e

t

oy g 3 Al o P 4 e S VAR (658115 0T comul 4y P (glyls O 45
$150955 sl e Jols (kXT) slal U (s 4ls - Yt 3 9d gn0dls sl VAR(D)
rl s Jols (KX)o e Ay ol s (kX1) lom A ]
sl oo I Ve Jals (KXT) (sl 55 € 5 oS (sla pice (slaaii s
il O35 s ety VAR sl b sla S0 55 Y gons 7 ol S34005Y
OT 5Ly 03,5 2,51 15 5 4 S5 w5 s e 003,87 o 1 0 55T
S STy (G o) 46 4 ST ol s ol B ey 23550 Obes sk 53 1,
woas e 0La5 Olej Jb 53 (S5 200 b I S 51 (S5 a0 S 1 130953 e
OIS & s c\i’-‘“ 40l dsb 53 1y b ine gl g DB a2 a4 BTy b BBl
ol e 6L o 53 e dad e OLES e 8l ael S 03Il (&S 50)
WIS b jine K5 0 5005 Sppe 3 1 130555 Sla e 2S5 Ol 5 s el

(\Y"\Y “T"“J @‘J@j&v\a}u) J"’)‘J'; dﬂ)_ﬁ})}»


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

A T ol Covite (sla e b oo &5 Jolicte &1 oy

2okl SLodld 38 i F Cude 903 Y-¢
Sl o 51 S il e oy e dlaily 05037 457 s S5 VAR ke Gy 5 )3
33 3,8 oo Sy g0 VAR (5831 5l o3liul b 45 ol s ikite (o b1 51 (g kil
slgi 1y 5L leesls 53 Eode 55T CVAM) 0L 5 ST A g il !
Jue 1 i S el g &bjl)gﬁ.wbuw@uw}sﬂ )] 53 . Lsls
Cde 03T S bl v () 235 30 SYlas 0L 5 S5l ol |
:@lﬁjc,;:@wuwmdu,&@ugﬂyu Sosls ;3 2 S

Algdpr :"1j+k%1“1ﬂ<&gdpﬁt-k+§f1ﬂ< Aty i Z Anfi o zu1 ik thk itk it

(f)

Aint= n2 + Z ay Amt ALgdpr. e k+ Z 8 Amf Ainv. . + 25“17» Aexp.

itk Zp'21k it-k 1tk it
)

tk+ZB21k

. oo ) by
Anf =1, + 3 0 Ainf g 2 PyeAintipy + > S Aledpr 2 o3 > kAt 2 3 2 ik APy e

*)

Py Py by

Ps
Ainy=n,,+ Z O AV ZB41k itk Z O Aintiy ¥ 2 Al 2 Ay Aoy

1tk 41t
V)
Aexp=n5.+%a.Aexp. +p225.mnv. +pz35 Ainf, +Z4H.Aint. +p§x L ALgdpr
iy ik itk & sk itk & 05k itk Pk itk 2" itk it
W)
L) 528" o280l 1 ady Jsbo Ps 5 PP P3Py sl 45 0 Jolis (A 0T j5 a8
L U S 35 £, (g 050 Ol 8oLy 55t =1 ,...0N) Jbis e abaly s
(VAAA cQ‘J&@)é\ﬂﬁ)M\i@LAQLA)M)J}LAJ%MLS‘J{JL&JSG}}I
e Ol gieds La pate Lo g il y ke &S5 O ot &l U 55 e o(F) alaly 5
Lo e 31 oSG b e oS Sl ol Kb 55 (M) B () Lty cdileds 03,57 s 5

Jﬁwu;%)JGhQngﬁ&b‘)Ju’:ﬁ'C..@}M‘)ﬁa:ﬁd‘ﬂbcou\.&;b


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

A8 bl YA o lot [ goladl (g 5lo Joe ligios aolilas 1YY+

Jis 53 (mnd 5 it Ol oty iy &S5 b sl s (glo it 55 alalns 5> S5 4 05N
m ot amalie 0 L Olojan 55 b & () B (F) Lty ¢ ais ) go andllan )3 358 oo 03,57
48 55,8 o 0Ll K8 K 53 (VF wnas Bl 153l 5 51) b g 5 aled 5 638
Olejen 5 sb g Slulie ol (VFAF) O, en 5 UL anfllas dilon Js1s Slalllas s
ok 4 LaOT 1o LadS 5i Sl 515 La ke e sl a1 53 2 58 sl plon]
NS4S | 33,5 o S, 55 51 (6 i o 3 gl 63,5 13 (o) 23550 Olajod

3,8 o o iy g0 Ole o 5 g 4 0SS 55 K S5 Sy g 03 e A

Q@W‘f}@%\sh)}.&j\wb‘gaﬁL;‘j\.&]gaawi:‘;‘&w.aﬁ@
Ol e Lalyy Oly & VAR il Jute 51 aslizal LTl 5 oy Bl 58055 &5

Sl o (o) 3 9 B il (gLl ) -0
dei)fduﬂgb‘bgwuﬁ&hb\)al.f')b.19.5}/: oMr\:u\éLth)T

S gy Coaed 53 Lt pite Ay iy 05037 gl s B (6,8 Jolis [LeSS
5 omemad O ga T (LS O g S5 355 3l Oliwebsl g ol ol el 0y S ST

258 13 sn 25 s s L il


http://dx.doi.org/10.29252/jemr.7.28.103
https://dor.isc.ac/dor/20.1001.1.22286454.1396.7.28.4.8
https://ndea10.khu.ac.ir/jemr/article-1-1416-en.html

WY O ol Coite (slo peicta b oo &5 Jolicte &1 (s 0

| S o 0g03T W ¥ Jgur

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-01 ]

Nl 0 (S 59ulS” de gosxo ol (S s degocxe Og03T
_ ) ) Q}ﬁ)T A)LaT _ . ) Q}A_)T a)LnT _
Osslams | Ao ab Op5l an | Jhw ad b 051 oo
(P-value) (P-value)
) - (a.l& -Yf/VZAQ R ) - (a.l& -Y4a/YY?0 Panel v—
<.s Ll Z.s Ul (+/8A) & Ll <. Ul D) statistics
B 257 e VAF. 7 o e \YYFE Panel p -
g/"‘"\:” f”‘:‘" /AN g/"i‘:‘" f”‘:‘" (+/+A) statistics
g/,:“é‘ /g.;u‘ (./. .) g/“"L.J‘ /g.;u‘ (,/, ,) statistics
) r.n(ad& —1V/4v+) ) V.nr.w —\/06YY Panel ADF —
f":“.‘u“ /g.;u‘ (+/+%) f“"l—g“ /g.;u‘ (+/+%) statistics
B2 e VIVYAA el el v Group rho-
Sl Sl (N Sl Sl ¢/+9) Statistic
) o pe -V V/0A40 o e o> e -7/¥700 Group PP-
Z.: Ll g.s Ll (/%) Z.: Lt g.: Ll (+/+0) Statistic
) e —-7/¥Y70 ) e —+/\44¢% Group ADF-
(<& Ll E.s Ll (+JA¥) <.: Ll Z.s Ul /¥Y) Statistic

[ DOR: 20.1001.1.22286454.1396.7.28.4.8 ]

[ DOI: 10.29252/jemr.7.28.103 ]

Gt glaasl o

31487 el OT (Kbl on o 4 o 3 bl o) 60 0Ly S8 oS b0Los

35 305T 1) (omazrpn 00 505T 015 ool 38 Dlim| D38 050 55 55
= ol 9 255 1 (o U it Olie bl Dockoattly sl 6 525 4 00T 2 b 51
2 05T ol S e 0 pa3T 53557 1 o ite Oln 3 1y Sokeily alasly ¢ Sxsl
23 bbbl o Cal o 03 )3T (F) D 55 S5 5 (Saody (Sealdl
Rl (Sl o dlay 555 we yaa 53 2 53 Sl a5 LS 53 055 Do Dyl
u):u‘\_bb.)j_?)\_i;:_&\?ﬂHcs)\wa;Léuﬁu‘ﬁcdﬁﬁqubT

1. Cointegration test
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