[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

SOLaBl Wl 9 - eTb (SHluiel sy p KT 9 > I p o S
Sl i 355951098 Sl pasly g asb b
"ol g Sl (ol srizma | (P30 Ly
WK s gl QAP icdl 5o go b
oS
iy b (8 LaeSe LUl oy 4 cOlojon SVolan e &S5 5557 b sl a3
SLaj o3l s Ol Ol ¥Y S 5 slaesls 3 ealizul b eSSl (g lael ¢S5 JUIT I (galasl
sodh w28 5 GeSe ey e Julge Il daaly cpl 533505, e VWAF L AYAL
g L ol ke sl e 5 ESOL (5l o Sl b 228 (slacSsr sl
5 33,8 a3 )sT 3kl iy b eSSl g lael Odged daily Culg 53 5 beSSL o lae!
S orsSan s e Gas i Sl s (w6 GDP & 225, sasSa o o s o 0
sy ol 5k Ol 2alS b e 5 53587 Ll 8 55 &8 (5 5b 4 Sl g, 5 5 31l
P a5 (liwly 03 058 ol (ot Ls 55 L s bl o Sl (1287 slasSs
5528 eslasl gla CJb wlis j5 i85 GlacSs ol sl ) 528 oLas 5 S si
(S e it 035 Zab (53 Lo i8S shas ) 1 K5 (6 g Sl kil oo 28
L LSSl (lmel 6 5 0o SO oile o LSSl (5l o Sllan 2153l 4 onte
el LU 0 ols s LSS 6yl b Ol e e 151 ST =B Ll
b galamsl iy alasly 457 das o OLES 6y 90,40 JUIST 51 onlamdl wi )y (SOU ODgd 1 mny
SlesiS p lacSa Sl 331 Ol sbaml 5s ol ply ol Slskine 5 Cte SOb Mg gl
el e 1 glyls galamsl Ay s caeSSL SBlge 5 (P2l Syb Ll JUE
B49, E51, N10, K29, K19 :JEL (swwdib
S o oSS (6 5lzed S esalamil iy ¢ 255 ol oS ¢ slasl (Gl S ly

.ol
Email: h_dargahi@sbu.ac.ir (J s ookt 55) (g g o515 ¢ gl e 5 sl oSl L30s )
Email: mojtaba.ghasemi3@gmail.com i g ol (i 0 a5 skl Y
Email: fathollahisjjd@gmail.com S g o0 ¢l psle Sl 0aSils (gl p gle Ak ) i S7Y


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

A8 3l o€+ 0 3lod /SO (& 3l Juo Olanions doliliad (] A

dodde. )

9&:,\,;bgbé\dﬁfw@Tg;;)mu..ﬁ&@\@u;sn;gwaimﬂ
Joo a1y g5 BB sl a5 03,8 35 5lars 0T OISl pde b 5 p
AL b ol by O e d calle e sl e (1494 (s 51454 ¢ ) S
55 6olasl fulse 4 ol by Sl suate slazl 5 (g3liasdl Lol g J gl ¢ olozs|
C)U\_?ueu.43-}3'\4..C.M‘%A‘dbb(ﬁb@\oj?wacﬁ\ﬂﬁg&j
S E5r 253 g0 o emn o Wl e Job &S oSy S 5o 056 3 e
e SSOL g3 50 3525 Dy g 53 8 (B 5 (s3baBl (gl ((SSL !
Sla LBl O 3 il el ol a3 oiyls 4 0T 55 2 pte b Sl
L;ue&?&\pip.g;,ﬂl,\g,j;ﬁd\o;wwuu.wJﬁpamwfwﬂs
o B J iy b OBl 2158 4 e Colg o 5 4l alS e ol el Jonadly
3555 Al (o 45 0dd SMalan e 28T (o p 4 h osDle oS 33 S
O S e me) Al axsls JLs & 1 5L

LaesTL (g lel 6y = 0T 150 (228 5 s &Ko 51531 gn SBT o
Il s ol ol lael sl 53 1) (coge A 012l 53 (ML Cris ol
Ol 4o g mal 0T Jl pl busyls odge p Jbe SL 6l 35 5 Ja sls ol
Sl LeSL G e Sl 213 il o (U ol (555 Shay Jons 0 g
ol oot (o e G w588 e b ol 035 e Sbw 5 L S
Sl b SUlae (5l 5k e e ls w53 (YA 5 5 ity oo
oL (amio DI 5 etz 15 5 5 OIS (gla puize I 5 s aST sl Ol s ST
La oSOl Jbe (25 el man 5 Olossile s Slodst la 23w )3 Oleabsl gl

Gl 53 LaeSSl OMgud 0387 a8 s 4 ()l e Sllas i Covanl (6115

1. Becker
2. Fender
3. Vouldis and Louzis


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

O g el Goliel Kuy 9 JiF g o> I ST

gd_ﬁ.u;,u,u&pdu@\)u;\w@w@uw\sd,\.u@ﬁ;\@u
M;Iwc;)&*‘sd\..usu.e&»K\,@UL,:;\Q).AE)CJBLGJTL;)L,:;\
L eSOL (sl 6Ky 0l Il 3 L sl S g Sl ylel Cod 2l 331
= 53 . (0YAY (o3l 33 game 5 () dalS o OVgud sllael 4 il 51 5 osls 2ol 53!
el i (galaml (sla olKs JLs 5l sl 40 s &STL oS ol bzl Lol J3
3503 35y iila 55 (A5 (gla S8 de g ) 4 (OIS e D)L
Y O 5 Geea,lsT)
5SS Ol 0 (8  SlacSar o Aty (s s Cnl il S s
sl gt oy el (3Ll by 0T 35 5 (SO Gpme Ul b e Jlo ol
e 25 plelid 28 Gl S e el 5 (o3l OIS sl ke
Mg 5 (N Game Sllllae 1 Las e gl e Lol jon  Jlo p - Sl g 5 !
A el 55T 1 gslasl al ) (Sb Sged 1 lg 55 5o gy 2 (SSL
Ol S (5l ad o b 31015 (oo (2550 S8 Yol s 35T 1 31 g
5 LSSl G gme Sllls 5 228 5 (gla &S Candy 1y (g3l Calibe (sla oS40
= Wi 5 (S Sl Il il y ) 53 50 cm ol A Colg 5o

S o B bl e S 5 Je 355T 1 L s 5 0B 5550 § b0

S S ¥
@)UJ‘)J‘ CL.J)) (&S) rJa- J;)}..a] Q‘}:u.w rjp- qu\; b L;‘WB-@A
u,i‘Lv@\OMJL«Q\wbéy)‘ﬁ(&sb)c)blxﬂQTJL;).:)&.&‘.).>}>-_5
BE) QA;W(‘J}J’O‘};@ C)bbr.abwb L{TSJ)\J S>3 d‘j.w d‘-’-‘ o)‘}«o.k Ji=

32 o 3 Ol ahuren Sl 1y o 8 S (oike Ol 5 i o8 et 45T 8 Ly

1. Avramidis


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

AR bl o+ 0 slod /(OB (3l oo lagions dolikad [ 1+

oty 4 (30asl ol L. elS 0T 3 050 5 Ol s 51 Ol g5 oo daid 4 03 S oS4k
Sty pr sloausa o Lph ol G165 4 Ll bl & S Ol px
3Ll (5,8 o 2 Ol 015 0 1y p e S ST oins (131 e
Sl L) o 5l 56 slaa o 5 e anglie b 55 S5 5ba 08T AL p e 53
OYAF O8n 5 $3L0) 3,8 o el ale e llad OISl 4 S (e e
S35 55 5 JB ST 5 op e ol Gl plos (sl (g3l Julye
S B o (s3lasil ol g ol S o3 g4 cli)ls o dax 1 (535 slac Il
Shaslasl sl 511885 Va9 | sl sl slasl oo b sl 4y a5 kel s
50 Obe DLl oanl qy 4y 51t 5 0 § 5 50 (53l o 4 oS
Gl SO Ll 36, 0 s wtls y egee ol o€ ws 51 L 5L Ll s
Ole Ol e ooy el w5 oo jetmd &5 cmnd L3l I Ll
(V) "=y V) Il {189A) S5 s 8 uSTh S50 8 5 56 sl
oo Sl oslizal b 5 03,57 5 JalS7 15 p 5Ll 3550 55 adsl Slalllas (VAAS) 3Ly 5
Sl 53 ookl Jow g 1) (B9 (oole Ll Sl sl semme oLl
Sl 5 p o Sl lsie o Sy e lis 53 S5 sy 15 olas OUlsslal
A ol Sles pess kol Jte s 2 sladl ) sie 4 (oalal ila, oSS L
2l s S8 Sleslinal b L5 0 & (smslle 5153 ] oo il oS 5
S N
sl 35 50 o gllas B G S g0 by (oM SIS ol S AL s e S
P i ol g s s3batl bl LU 5y AT e 61l gl p s s

Lyl o wyp b 3L sgd U sl 3l S, &S 558 e Oy Oyse cpl 4 (V4AF)

1. Fleisher
2. Stigler

3. Ehrlich
4. Reynolds
5. Netller


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

WL g Bl olisl oKy 3 (i 5 S S p 2 ST

e Sl 53 oole g el lasls) 5 Sl (o BB el g o
G5 4 5 b5 s g (G (ol TS & 5 Slazr] e O Ol gen il
S 3 sl e 53 OT GeTys mbie 8 Sl (533 pma ¢ (T00) "0 5880
3 ol jalls 5 g Oles 4Bl ) OIS ol S (il (amaler oT )5 Lo s20) &l
ol e e e
slamie 5 Jlmlzr ohis 4l Ol o bl o) Slusl 4 a5 L
el Jlslias 5 e o ol 2 b (585 daly 7 g5k 4 3,1 s Jales (s5Ladl
s 4 550 o olaml a5 il 4 mte Ciad g3lasl A, (VAAY (o ST3)
emeen (Y18 T LT ¥ e QX TSl ) Sl o OISO skes
G s e SRl e dadeTys w5 s b IR L gslasl 5 S
o O 225l 805 g 51T 5l 8 555 0 6,18 4l o 033l 5 el
Uil e il Gl ol Jb gl Al e 1 Ol ol S g
"o a3 jazies Olin 5 o W5 035L Rl e (55 50T 53 (oIS Lo e O
S 0T pge G (Y20 F C gl das oo Sl 1 oalasl wsy Culg s 5 il
ST JUS™ 51 15 o s3lasl diy b egalamsl sld o35 4 ¢ o p o Ll
Ela andllas 55 Bl opl 358 b &KL ol b SUae 328 s 4 (SOl ol
o 3Tkl ok o313 OLES Ml o sl o3l bl Ly (Y4Y2) 01,80 5 ol
3 0L skl O Glllan 3 01l (KLl 55 60Ky, JUET &S 542
ot S Sl (g0 S, U (g5 45 g5k @ e Aol (VFAY) O, s

5l ge EalS ysb s 5 VU ()l b OOgs slaul Julge 51 S Ol 4 Ll

1. Baurguignon
2.Jacobs

3. Williams

4. Alsharkas

5 . Kumar

6. Capasso
7.Houng Son


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

AR 3latl o+ 0 3lod /(OB (3l oo lanions dolikad [ 1Y

Vgl JS 0 5l o Dl s K5 (g 15 4 S i s SOL S0
YAV gy ) 5003 Lo STl (655 Ta 3 2 (giin 53T ((SOL 0555 e Ol sio 35

slasl 5 G5sh atdy Oyl 53 V480 ans 1 oalal s Shas 5 Gsi> o ol
Lo g0 so S s Oliebl sbul 53 056 ¢l 2l ol 48 515 andllas 550
G b Cans | ool Slebll (glad 3 315 (gl oS s 28 (6,108 wlo
Glols 056 Gl b ol bl o BT _hew 4 (s5Uadl dnwsi ¢ G5l 5 5y
Sgd o Jala ) sld b oojsle B oenp Sl Gai 1 48T Sl dlises (gl
03l 03131 G g Laim o b 51 48T ol oy el 55 1 () 45 gamen Jold 056 (gl ]
©3lasl anw s 3 daslsyl 3 b b Sl 038 L0 fe She s bals,l gl
.C,.wlA.;l:sjy&téjjg}b-L;lA:LgJCw\J:JJdJ{j@\WﬁLg\)\;
Ol oMbl s o 5 5L sla Sluabll zals” 5 b 51 LT85 (oalg sl
g oo alasl s Sas e JUT Esl,

Jlm 53 5528 MV 53 o s SIS g gy b (Y000) gl 5 )
5 U Y sls Ol basls,l 3 JUS™ 1 Jbe SVsle )3 1) 056 5l ol SiE canw
B Aol B Coedl ) 4 eslal Olallan Sl eslizal L 5 (Y0 A) "ol ea
SR sl Calibes glay 58S S5 sl o O e 5 S8
slapiie plo bawslie )5 ¢ S56 5 (Ssa slaslg oy 4 golal Li ) 5> Laslg
023 3 (509t S8 ey (b wlin (Sl e jor (S50 e O g o lins el g
(TN oSN ol Comnl (sl ¢ K3 sl e 5 5Ll

1.Lerner and Schoar

2. Porta et al
3.Xu


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

WO g l-eSh goliel ey g iF g o> Jb p e 1

ORI Ay T

Ll Sllas 53 n) e it b 4 235 s oo 4 by Sl
ol Slalllan o1 51 Cota andl o o e (F014) 0551 5 55l 5 (Yo 0V Y00
T 45 ol (Kb sl 5150 @ by e Sledis 5 ol B (265 HET )y
Gl S golaml HBT 4 a8 Sldlas slin .l odis als , OT O™ (galasdl
oy (110) TuSEG 5 po)l el S0l wls (Il g Olsie 4 (255
55 2 e o S e 5 gl 3 1y bl i, LIS 5 ST GO
ARDL g, 51 esliml L Yoo oY o0 655 gl a8 5 Jstls Lallsl Al g s,
G 3l 55 sl o I Suas o Ol adles s Sl 63 ST o
53 (VN0) T e slbl 358 e solaml Ady 2l 4 mmte QI 5 oS GV Cnns
03,5 ssp 55 sl S 1y Sl i 5 2155 o7 BT 4S5 sl 5 5
3 BTl otd 238 5 e S nl 4 e g5 p i 4 3,8 s an g
S sl o oS o Jalse oy 4 OL 3Ll 350 53 (YAV) Porl,1e
d\.mww,@\ﬁwtj@u&;p@wﬂys,ug\wuu,a;uﬁ
roten Gl S 3,8 o 228 s S Doty o 35575 L el
Ll s ol 53 5 Sl Jlo Ol 4l (et o | i85 sle S sl
b Rl (SL el 5 5 e KL Lo 5 b S0 5y 48,0 0L

(F41) Sl dime ol 43 5 plonil g 25 adlllan i 55 01 sl 550 3
S Olye 4 (A8 Sy atls  E Sb slasl O Julse b5l &
Cala, Sl oeslimal L WO A Slej o5l o3 0lul slasl s ale e sl

u»uu:i\plcg.u,ulfﬁﬁ.u;@ow@u.wlw\;ﬁwbﬁgﬁfﬁf'

1. Fusaro
2. Fusaro and Ericson
3. Erdem and Tugcu

4. Babaoglu
5. Azar, Elfakhani and Abdallah


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

19 bl €+ 0 3kads /S (6 3loJihe Dlankons dabikad (115

RIF 5 okt 18 SaeSa [alh Ol (B o gT)s 100 5 005
SIS LOYAY) by e (SKoussd oo OT Ol LialS Eol bly 6l o T s
3 Jo S 3o 5 Sl o e 53 Ol (LT sl e Yo (la ool
4 a3 oo 0L (ARDL) (557 (sl 4y b s 5 355 sy (65801 31 oslinl |
(1Y40) 550 (gilanze .ol a2l> @l 2 SIS (5ol3kne 51 53,8 55 5 S)SG &5
cJr 5 Ll (sl g el b1y sleznl 5 oolasl gls Lasls & bl
Jolio o e sSae LLSI I (ST gl 5 03905 () 1 Jouedl S Hsks 5 S
L ol andllas 55 (VYAY) (siul 5 (o ladlls3 .ol v:\ﬁpd,&ﬁ FF 3 (st 3 jeki
LT o sl jloslinal L 011 53 (SO Dby olomd oo 155 ) Sl
G S s 3 5 L35 53 L AYAO-IYAD gl Sl b o sas 5 F55 SSTL A
S Wl Ol elaanl wlo o5l Olge 4 oods Aol gls S S 4 258,
Wl ylslime 5 ke 58T (Sbpllas S 0T 36
JUS™ 51 gabassl wsy , 258 5 sla &Ko 1098 b (g o0 Slalllas 4 4 55 L
S 0P8 gl pals p ASTE Ly (SSbelss s el Sud 5 (g5l e DU

@‘a@w)jcw‘ﬁb-dwtyy

33912 (593 9 Buiod Jowo 4
Golzel Sy JUS 1 egnlasl wiy b 228 5 gls S sl aaly w8l p
D3 5h ot B e 25 T Gt e aeSTL

LPWCHGDP;; = By¢ + B11LCPI;; + B12DY;¢ + B13LREj + & Q)

LNPLS;, = agg + a,;LIR;; + a,,LCPI;, + a,5EXR;; + a,, LPWCHGDP,, +
a,sLHGDP + a,,LLGDP + v;, ¥)

PCBSJ;; = 030 + 03,LGDP; + 05,LCPI;; + 05;LIR;, + 05,LNPLS;, + 9, (¥)


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

10 [ g il olisl oKy 5 3 (i 3 Sz Jo o2 1

DLGDP, = 8,5 + 8,1LGDP,_; + 8,,LIV, + 8,5LIM;; + 8,,LPCBS];; + w;e (%)

AL 5 4 (228 SlaeSa sl S 02,8y e Jolse gl dalas s
5 WY b asls (2,8 5l b S spb e (s (LPWCHGDP) Jss
el ﬂ)@ (DY) Ly, 3 Sy L2llsb W g Ool sl dasys o(LCPI) Sleds
58 5 S sl oS 55, e sl .l ok 4 S L5 s (LRE) 046 gl >
S o0l & (o) ) biwd (el 131 (gl gl ulia 5o
558 5 bais Sl oS gy g bl a5y Ol el by il sl el OMST sla)
WOl gl ol Lol 35 b &S Sl OT Hlaml cpioman b il 531 50 Sl (g5laBl
Al Al 228 aeSa Ol ol LB SIle 5 S s plss a5 SO oS

415 SO ol 4 LSSl (5l o DU (28T 1 j33e Julse cps alslan
sy 5 & S b oS das e s (LNPLS) eSSl (s)lael &S Ol 5
Ao y3 (LCPI) Slads 5 WY Cond ol 02,80 WLIR) eSSl 05550 i
My a8y sbeSe s r;i,Lis (EXR) gy Sl ool 55 §5 ol
SSE w hd= 2l L2lU Wy 00,8 g (LPWCHGDP) J&1s allst
ol odks 43 8 i 55 (LLGDP) W3 oS 5 (LHGDP) LT s 3 (sladlewd

G1s palleb a5 a e STl g lael Mg S 02 )0 5 s Aslne 3
Sy 5 v;i,Lis (LCPI) Sloas 5 YIS Cus Lasls r‘w@ 3l b «(LPCBS))
g odile & LSSL (ol b SUlae o2 )8 WLIR) eSSl i
Lol (LGDP) o a4y Jst s @l b 5 o2 )8 5 (LNPLS)

S ol (DLGDP) &l po i Jls Lallsl A sy oy pler alolas
(LIV) &l alep 3530 02, bl i GDP 02,0 aids 51 als
PAEL g 4 el glhel OMged o 028 5 (LIM) Sis )l 0n 8
2wl (LPCBS] ) J&1s


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

AR 3latl o+ 0 3lod /GBI (& 3o ko Dlinions dolikiad [] 11

b 28 5 LS daly (ownp sy onl plal 3 o (s Ol o shailes

e a5 ST doh dols )3 .l LeSSL oleel ¢Sy JUS 51 oolasl wi
350 8 5 S Latls (b Gl e Ol 4 oS Blg kS 5 Uy
JAS o ite ol bolon (228 GlacSae il pss dalan 535,58 o 13 (o
oles 353 0 gy BESL (6lel Sy 2 eSSl (i 0550 3 m 5 il
5 s Al o g sla iz b ol en 1y LSSl (g)lzel Sy 31 (K8 cp g
2 5 a5 L (ol SV Olse p RESL B35 50 (Rl 35 &
(sii= GDP ) eSSl glbel SMgas il ) dolae &5 szl )3 30 5T

':-"&LSGLSW)J).A)‘J'W

L skl (sla ool b Olojen SV¥slan pres 51 S0 L g3 oSl

@ b oS ety 35050 5l Gyl 55 358 0 3,57 BSLS g, I eslizul
S X gl ke 4 T &Y s ol 03 o lie ool Laily; e g
PR CRTU RN IS A T RIET PIP-PISRETS O (YR N FPgI
Dlojen b b 93 gl daly X slapice 3l cdm 5y o 35050l 53 &5 28 Ol
Sy S Gsb w4y Al zin S5 S dbalae sl (Sl opl g3 syls 3
@l Je OV S pl 53 Ll el 5 dslae S cails L 135990 gukin
2l Sl ol Sledbl 4 ax 5 0sb cOlojod DYl (S8 53 (gl dslas &S
S Qa3 3 e dalan 65 (la il et 4 OIS g s SYslas
03 Joldo b X sy (Sla e (04 S3lai 2 OLS wile iy, CALe"u,é}fé
il Lol Gl (ol SN s I fts w1 7 G215 030 (ol &y oo
¥ Ol Blas G O mSS Ll el S G Lol I S g
S s Olo o Y Olro s 350 il i 3l <KL 518 yg5 Lo
03 el 13 093 515 0938 S0 & S s (b5 5 iy D)o 4 s e
Oged (ol Wslan) (Sl OBged SISl ol (3Ll by (i (5 S


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

WYL g el ol oKy 3 (i 5 S S p 2 ST

Sl (Al gl b Sl (p s dolne) ()l b DUs 51 el b

W3 0555 Il dslae 53 55 ol e 5 (pgs dslae) (228 (sla S

S rlgbosls.o

G sodls g > -0

Sl il e 53 Sl GUle gle osls 4 a5 b caddllas pl Sl 60
o 31w LT 4y w2 (L 0305 b LU 53 Cusgdous (p egs Conl VFAF- VYA
055 Sl (gy5le Lidw (5, 8en b 4S5y Calbes gla Ol ¢SS5 4 258 5 sla
(s Lalll WS 5 oS o jeme Cad s li 4 by e JLT LT s aglas
5 4l 35 g0 «JUasl T L (el S0l F 5 e b ((SSb 3 gw £
— Sl sl Sl Sl plasl SMged 5 (sl o DWlae HLT 5 (5557 0 2SS 1 sl
eSSL gkl ¢S JLT .28 8 515 eslinul 350 ol)ls 5 slasl &5 (gl
3 s 3 i )l ol s Skl sl e 6352 g0 g O ey
KUY Glaylsges i asle Okl 6l 5 go SlayleT 1 oslizel U Gises dow g
Iy andlas 5,90 Slojoygs 5 Siagh ‘5}§H G e gla esls aVLL uzi'l-:‘
ol oo 5 b ooy mie s ke b 5 ) e e g DL Ol oSS
e e Ol ) b Lasls

Loy
—
Sldas

B (o s) s Gl 5w 258 sl oS sl
O] LK 4y S g (Sl < dund 4Vl 1Sl Y 10505

ﬁjkéudktch


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

19 bl €+ 03k | SLBI (6 o o ilinicns dobikad (1 1A

a
.\

Loy

O
OF
oY
oY
)

11
ga*wg& R

"\

Jesl

,g
2
he]

4
3

S8 Ol 3T
3 dbesslex
Ssb Olul >

Ol S dy Vg oo 4y (Sl g Do s BV (5sSloo ¥ 13905

“ 6 0 >

.

0l by3T

d:.a};“_gh«.é\i:c.u

9 BN
a

Jesl

f«f*gs;k«ﬂa T 9% 3
j‘%.g°“ Q‘
1 3

?
ay

Obius! S &) GDP &y S¥gud oukile Ol gl Eoud 4l 5uSilin 1 10903

SR sl a8l tae


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

100 g Sl golael ey g iF g oS> Jb p o 1

Sl 0g g by 0310 awv b gt o g ) (S

0318 xaie oSl og R0 T g & P )
~ o S50l Sl ST 0355 552 50 s S r:i)@
sl Sl . y
;J}a&&fﬁ‘gh&albjn&zfﬁdh dh&blu\:&
Lg;l..a;él—ujb: _ _ _
- ‘ ):Jaﬁdéjjlsh_ 25 5 515 eslatal ob.dija@.i.fﬁ LPWCHGDP \
g sbanl &by
o L sl sla osls (o slal mhaw | il W5
1515 5 gal
LN ~
el oV Kean lyls 225, cls Ol st 1
B UDL:“ V:‘i)&
©3lasl- Jl
- s WY s LCPI Y
E) szl Q)\j)
Ol Sleus
LYY
e 4) Sl Jls el ol 5 g !
u J‘fu‘ Sy
Sulis el | esliwl bs g g0 4Ll (gla osls bl (ol
oAl g
)f\j;l.a:el Q&“ﬁ_&)*"fﬁ)})}i}i‘)‘)‘(‘fﬂ DY Y
_ Ly il s
wlls AL A 5 Ol sl o )3 e S 54T e
ok
A dlone O g 4 S Ol S0
301 lesls _
X d.a:-l.& V.:.L)lﬁ
ba.iLN
www.worldjust - 2058 sl LRE f
iceproject.org 535S
A GIJ,;;:.N\
— b sl Sl
S ied 53 LeESSL G sre Sl C 51 e ls oy ozl Sy
Sl sl
53 eSSl sl SMgus oile  Olzul 2 Jryrira s LNPLS o
el 5 sl i
AT e Sy Ol Ol
<bls i !
-l g S Sl i sl b SOl 05550 35w 5 S5 5 R
Slis kel | a5 dasloes b Ol 1SS a6l (gl 039558 R~ LIR 4
R IR Sl 3 eSS
sl Sl S (5o 0315 bl 1 ganl 5 5 535 1 )
i ol il Aoy
@bl Il | —opan iy 5 5l S p s Sl eslizal b s s o v
. . =3l E S EXR
9slaBl Ol | S s Sl ey e LB 5550 oS, ;
. o ETSBIET
&‘)‘AJ}A .-LaAT..abyu Q‘J‘})“i‘—'t“"’&"“



http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

AR bl o+ 0 slod /(GOLB! ( 3lo oo lagions dolikad [ ¥+

0318 xuie ol og RN T g & P )
S s Lallsb T Sl eslizal | S ES RN
_ arlons OT ks s Ol 31K (gl ol | Cnd 4 5D
Ol HbT S 5 _ LHGDP A
Olge 4 dzea YL o S0le 514" slaosls 5 | slaobal Cub
Ll plels .,\.»B;,; sl Ol Lo s
S by sl o 5 ,LeT Sl eslizad U oAt s
- 0T 5k o Ol 51 &S o (s 2ot a4y s
Ol LT 8 5 _ . LLGDP 4
4 des S G Kle SIS glaesls 5 awles sboll b
A plalid T HueS gla Ol Ol 2o ATy S"{
.- e @
_ S )
s Sl =
sl OMgus
©3lesl- Jl
) - WsebeSL | LDPCBS) |V
E) slzzsl Q)U)
4 J=ls Lallt
P
Ol o Cad
i Jls Al b 5 0n 8 Ol U
Ol HbT S 5 bzl wiy (et ls Ol e 4 Olwl &1 Sl Ll DLGDP 1
A dnloea RIW PO
G alem @350 LT o e pds v a5 L
4 4ol (63 g 5o o okl (Ol S8
S eSS | e slasl b 3 Calibe sl (1, GDP _
L . s 5r 5 S
Soséer Sl 2 0390 Sab (B 3L o o] iy LIV Y
Ol oDkl A GDP jleslizal b o548 slaokal gl ,
8 s aaloe Sl gl (63 50 (O
AT Cns OT &y
SF eSSl
Ml S s
s Sl 50, ol;,l}‘..:wlij
- LIM ww
©slasl- Jb Olw!
5 3lasl Oyl
&b‘) J).A‘



http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

O g b-eSh oolael eSuy g i g > Jb p e T

$eid Juwo 2287 2 9 Ogo3T i .¥-0
Slaz 33 b yb 03T N-Y-0
M-Itk 5 (Gos, @lspae) Sledbl K Jals Olojen SVl 5,81 K
05 35y bl ol e Ol aL K = mtk-1 81 Jl ol J ggoes
Olojan ¥sle 55 i 5550 dslas olulis (gl (gl ys bos 4 (o me b3 oyl
ol line Ol Kok >l b2 35 o atd g5 55 K03 Soygen i 4 b ol ol
Polan 533 g g0 (sla ke 315 b (5len b 555 (K) Joe (6155 2 (slo ke ls o
el S5 (sl i3 50
A yatin 3535 50 alslas Kk <m-1 51
ol (adein) Lalis a3 b3 3,40 dsle Kk =m-1 5
sl (adin) Lalid do 1 i a5 s ) ge dsles K-k >m-1 S
sztjéﬁ;\L;u@Ls.:,w\o,\,:u\;QL&;(Y)J).@,;Qy;,Tal@Lﬁf@u

el ol i 3 Ol jen SYslee 6 SN 4y by o (Glar 3 b3

S145) by 9037 ¥-Y- 0
3550 ol Sl ol lapite ul b Sl o Sle 2Ly AL 4B S gy ) e
(ol Ll boi ol 65 (gl ass o oy p 0T Olis s g enls LS5 1, L
ol ady oplpls (il adly jhe Calbee (M-D)X(M-1) Ol i oS5 ol
)J.C,.w\ o.\.&u&)‘;(‘ﬂ) d)-’?‘)) LS“‘-'J) L_,&w)f@\b -\.&L (m—l) v\ib)j{v\ﬁ
LGDP 5 LNPLS it sl o ot e Oln 53 e sl alslas Codm U S e Jgutem
o2 e Ol 55 ¢ lgr slas 3o b el i 2 LPCBST 5 LPWCHQGDP


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

AR 3l o+ 0 3lod /(OB (3l oo lanions dolikad [ YY

e 53 MKae plply (wl Jis e LPCBS) 5 LPWCHQGDP sl o
sy ass ol S

Slrd by & by o @l T Jgo

go2xo W iio | otil Gl piio | (sl it .

% sk | C e Codsls

J..\.o » L 59 ) G)lpe..\...uw 0)5.04.‘0[&0 o

(m) S PTRind

(k) (k) Joo 3l (m-1) % i

Jsl e V0 f i VY \l Lol dom 1 ey alalas
£33 e V0 ¥ & q Y Lols de 1 i dlsles
p oo oo 10 \i f 1 v Ll do- 1 ey alalas
C)L@%-JJ..« VO ¥ o Y. ¥ Lolis s i ay i

s el (g

Sl 485 b yb 0g03T ¥ Joux

S piie

lxe lxe S ke | dale
rolez P £9 J9 Ot

810 L3T) 010 Bio A

\ LPWCHQG
Az4 DP

034 ) . LNPLS
044 \ . . LPCBSJ
\ 05, . . LGDP

032 as, B LCPI

ass . LHGDP

e . LLGDP

. . By DY

N N B|3 LRE

033 ay . LIR

a3 . EXR
641 . . . LGDP(-1)

54, . . . LIV

843 . . . LIM
844 . . . LPCBS]

e aesl 1



http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

WO g b-eSh ooliael eSuy g i g > Jb e T

Jwm 39T g mbi.F-Y-0

Wl 0 ds I 5 s (F) s 53 S SVslee 5,57 il
sy (S oW pri olge 1S gl dalro 39T 9 b (A

5 5 GBS slad o ¢ Canlllan 3550 055 53 Iyl dslae 35T s Gallas
o ls 5 Lg) 5l A5 Ol il 1 e sSae 5 daad el I s a6 GDP 4
shamdl aoee SU 5 LS VL lap, 5 o5 a5l pd s m s .ol 058 )
ot Jlo slalil 53 Wsn b (55batier Dl o lio 51 (5w 0T 55 o8 ol O
o A b arlpe JShe b a5 ek ia (RIS O gl J ol s
P - I PRES-L SV N0 S P S PRI PV A LW IR TN L g GO
CL.HSM,;&,_Ju_lp\pwuug,y@ujw;,;sMgdﬂouu%\,,sg,,Tj
b o il 3l Ao y3 F/AFUslas GDP w238 ) slacSar 5lin clgied oo sos

Gy 335 Cards (55 5 Gla S Olpe oS ol falge I en
woslasl s Sole 4 bos b il dig, 5 GDP ol sl STl (o5lassl
5 5 SaeSs oks p sl Al 4 e Condy o) ST ES o Gy S
GDP & (228 5 (slaeSa sl 3585 oo 4y 3l &S o b oS 5055
S g 51 A5 Ol il 53 el Ao ys el 65 el Gillae L o Sl
el S S5 e dni e Gl s Yslas [, GDP 235 shacS
5 6l CakS GlB, Cgr o 5555 olaB 5 i el ane g L 056 2
@bl sl b plie 53 (228 S sy S Ll 3 g (S S

Al o Al S


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

AR 3l o+ 0 3lod /GBI (3l oo Slinions dolikad [ ¥

Gl pé Ollan § S g GBSy g duly 190 Uil 39Ty b (@
Bl

oS sl 5l 45 s o OLES candllas 3y 0 0593 3 093 sles 3557 5 ol
oAbl b s S5 5 5b gl 3131 oUlg ralS edias olis &5 228 gla
Mg o ile & eSSl (ol b SUlan 2l 31 4 i (ST (sla e O3
K IRl sl 58T 5 el bl e 1) eSSl golael S, 5 ol
SWlkae 53 doys ¥AY bl 4 e GDP 4 258 ) slaeSs sl g s
ol 3 edd pshite J ST gla it o sd e (L IBged alile 4 LSSL )l 8
ST 5L el 5! Fr Sl s (Dlets 5 LY Cad (et i 515l dolas
L slaobul <KSs 4 GDP 5 daeSOl Ogjsn (ki gl 3 F 5 Lig,
Ol 2ol b gy il bl o s on odalin 457 jglailen ol LaT)s 5 WU s
Loyl ys cpimmen 55 o0 LESSL (gslael Sy ol 53l Cam o (Dgd Sls 5L
SV Cad al5h el oo il 8l s Ly S sel ) & S 6 bl
o b ady Sty (sl 131 U el e Cad o sas a5 1515
6M;dﬂom@uﬁgéyﬂ..\{g@&\plﬂcsgu&pd,p&\&w}
a3 5 Rl s gady S5l G UlS (SOU 05 g0 S 35 5 SRl L
2 by S BT amlie b o SRl LeSSL (goleel S
thljlf&ﬁc.uTjsrfdqu\)J;\&\SMsgoLSL@QQL;)L?ﬁLQQM
oS bl 53 alasil sla lad ol 213 Kos Sole 4l LT s 5 sla
S das o Sl g |y ol b Sl (daT )3 5 (sla Ol b dalis 5 e s
oS a5 G b 056 Gl parls pho el B 4 L s DL
Wl LT3 057 (o Ol 55 LS 5 F ke slasly


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

Yo L . glamul Soliel <Kuyy g (5 g S Jbo pyx

OMgud b BESL (Sl wé SWlkao g dly ipgw Aol 339Ty W (z
Bt
GDP 4 eSSl g lasl Sgs 0ile Sl i oS s Jal 5o 31 p g alslne
33 o) (site Al odins OLE Wslee 3,57 gl ol eSOl (6ol b SUlas s
Golzel Ky ol Olge 4 ol e SUlae il oS g5k 4l e
el SMgus Olje 4 53 5 0dd SO (asply Syl ials el eSSl
é.ii ‘fn.:‘j.é‘ L: CNLEJ J)}.A 0)3.5 6‘;: o JJJTJ{ ;.".’.‘J“’é wLw‘j 'HL:L:LSR UMK
4 eSSl plael OB T (Mg olile 4 (ol SUs ol )3 Aoy
—e_§>_,-u:i|)é\‘Um,;;@t;t{@Lbﬁalﬁp..gg@ﬁtfw)ﬂ/ﬂ‘ Ol s 4 GDP
Sb Mg slhel el 4 mie eSSl (gl b SWLas JUIS 1o 258 sla
J}JLSA
a)j:).sS@\Qb&jbygwyuctyAJJW)JJJZSLSLAJ'@ZAJ"
33 S odd SSb Egud Bly ol 2l Eel 0T tal5il candlas 5y 00 Sl
Ll s g ool onls Sl O sl 1y 1ol (ol LolE domss
i 3 g F 5 A 4 e (OOl (ol S5 5 Ll Sl (B3 L) 5
A 039 Col (5 3 L wmmen 131 o |y EVgd Lol 55 UK ol &7 0
LSOl O 4,8 Ol bl oo Gl ) SBged ol S5m0 5 S Sl
(Sb Mg & ol w2 Gl Ll 31 s 4 K5 (g 5 il il
Sl ol 3,8 o 53 LS 3,50 Loy b 5 eSgd a e (I b e
W5 e J S sla it gl Sl dnl BB R 5 gw 55 pite Sote e
Ol 4l pl ol e SOL Mg slaae 3 0T Cdle &7 ol Jsths Ll
G ol L OYAF U AYA cladle (6355 o595 55 GDP  talS” 457 das s

Ao ys &G &S Gosb a4l es g axlse s LIl g4 oleel Mgl


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

AR 3l o+ 0 3lod /GBI (& 3l ko Dlinions dolikad [] 71

sl OOgud Cod BIB1 Cage Sl Cd 4 b 2L s Jhals

el 0ds Lo 33 V/YY Ol 50 4 GDP 4 eSS
4 & s @l b 5 sy 55T sl aslen &S5 s S el dslae
3 ol &l (G O3) S LRIl g sy fags cpl Hs Cnl Gl Cwd
280 bl e (53 30 02 ) il s (G A ad g o8 ke
i 53 GDP 4 lbel SMgus S ﬁ)@ Gmoead 5 (gldauly YIS Sls i
@slasl day , (SOb Sgus 5 Slsyly ke 55 5,108 ) oK ol 0k w5
Siliomar ol o ds shate Ly dslre s (eiens st 5 Lol (g 550,40 JUE
5 e GDP 4 (SO g Cod b @l i GDP ) sl 555 oo oclalie
0535 33 GDP & (Sb Sgd S 55 28 s )3 655 &8 (55 5b & ol lslins
b oplpls ol o s Ozl (g3laml Wiy 55 Ao s doly SO 2alS 4 oete canlllas
(25 lacSer I anllln 355 055 53 ass S SYols il 4 s g
wily e S ol wiy eSSl O gas B3pls Dok halsT JUS )
e i o & g b ek sl Sl o Sas Eou b Gillas imen o
w8 ot 1y oVL iy 5ol GDP L gla Ol &8 &8 01y o GDP wi

(U"‘igf j)

1. Convergence


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

Y O g b-eSh oolael eSuy g i g o> Jb p o 1

I Yoo 3,97 p s £ Jooo

ol o N Aol
VY v C

¥/VY* LCPI Jsl dslee

Y/ N DY LPWCHQGDP
SY/ A LRE

VAL C

Y/YYE LCPI

Y/ 7% EXR

TG LPWCHQGDP 92 doles
RIET LIR LNPLS
N HLGDP

CJAVYE LLGDP

Y/ 7 LCPI

RS LNPLS p o Aslas

Y. % LIR LPCBS]J

SV /YYH LGDP

¥/V) C

- VY LGDP(-1)

V)7 LIV ool dslas
VAR LIM DLGDP
YBE LPCBSJ
AN DUM92

KWESEY cls.u):é)\:l;mae

s Shal e

S 5 w1
Lol 55 (o el e e Sl a3 5 (o pllai el (slatd 51 (STL ol
st Dt plael SMgud (61 b L mlie o 5 ol o e l (gLl
ol 5 S 058 arlpe o L oSSl g llaet SMgs Sl 5k ST pl ol T
SO ol gl dho 1l (or SRl s eSSl (as gl D58 5 Jeee (SO
Ghls OT s ai8 , laeSs 28 & Calgl (gl e SUlas dies O
4 6o T ) s st Jlo 5 &S oo 318 S komy 4 o 5 Lol S
SIS 4 5 15 a5 3y ge Sai da ol sen SDalae Jglize Ll 5l O e
oPsl s 3l opslo slaeSs B w Jses pie (ool Jbo ml > 5ol


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

AR 3l o+ 0 3lod /GBI (& 3o ko Dlinions dolikiad [] YA

A5 Sl OT Gl Ol oMl (g sg 056 43 S ol Jgi> 5 >
el ok 4 S

JUS™ 51 alasl ad) b 258 o S dlaly (pupp ool Shas s
b gslasl 587 5 os5 al 8 55 o8 sl O gl ol SOL (55l e DU
Gl Cdls wlie js 258, slacSs sl da sl Sl L 0l rals
pllss a5 b 058 (sl e la 168 ol b sl bl oo Sl (3Ll
S das o Al 1) (238 5 aeSr ey shel il 3 e 5538 LS8 5 S i
Glp 33 glly rals 5l Sl oS i8S slaw il (s gaw
Sobr e SUlae 1314 e ol 7 5 SOlle g Lol pen (il b ads Sl 5L,
o Lol epl 53l 1 eSSl (5ol 6K 5 5 0 S 0 bile 4 LSS
s o8y ol LB I3l 0y 4 ¢ gllael Sged Ol 4 55 5 LSSl 3l
Mg 5 Slnyly e 93 I8 S Jhaan ol 5 b e Rl (g @
oy o5 313 Ol 5 .23 5 15 4 5 55 50 (S0, JUS I sobal i (SOL
b ol ol Sl Slslias 5 St GDP 4 (SSb S gd s Ol b (g5luassl iy
35 Papls Dol el JUS S1 (aiE s slesSs IR ey oS s
sl asls e 31 golasl di ), Llg e (eSS S Mgs

Lo o Jolso a5 ez 53 51 (228 sla oS Bl has b 4 a5 L
Gl anw g S OT Jol 3,8 o 30 0N slasl Loses iman 5 056 ol >
¢S sl Ol o5 4 clgilinl aan 53 &S 056 5 g sl st 4 G565 B s>
s O slasil Lms onlial sl 3 4T 0T 335,87 13 a5 3550 L kel
5 sla S I T L 51 5 Sl s g5 cssbasl 5 S Ll
5 Gb (s s Sl Gl Gb 51O sladl U sl ol Sl e

D38 o0 deo $ 5 S (lad Dl 4 O skare (65


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

YA O g b-eSh ooliel eSuy g i g > Jb p o ST

@'é}ﬁjﬁ
i g oKl gz Ll el 053 sl OLL I b sl dlie
SIS 5 DMl Gl L oS Sl sy 4l wleas () Ken I dlie OB i 5
5 S s gel Sdelas 0T Slg oo 5 e JuoSS yo |y cpiizes Lde ols

.J...il.a.; < ‘5;‘3)-5


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

AR bl o+ 0 slod /GBIl (3l oo lagions dolikad [ ¥+

ah 9 mbeo

Avramidis, P., Asimakopoulos, I, Malliaropulos, D. & G.Travlos, N. G.
(2020). Do banks appraise internal capital markets during credit shocks?
Evidence from the Greek crisis. Journal of Financial Intermediation.
Available online 26 February 2020, 100855.

Alsharkas, Z, (2019). Analyze the relationship between unemployment
and crime. University of Essex, Department of Economics.

Azar, S. A., Elfakhani, S. & Abdallah, K. (2017). The Economics of
Bounced Checks in Lebanon. International Journal of Economics and
Financial Issues, 7(1), 106-114.

Babaoglu, B. (2015). Decriminalizing the issuance of bad checks in
Turkey: an analysis of the effects of changes in penalties. European
Journal of Law and Economics, 42(1).

Baurguignon, F. (2000). Crime Violence and Inequitable Development,
in B. Pleskovic and J. Stiglitz (eds). Annual Bank Conference in
Development Economics. Washington. DC

Becker, G.S (1968). Crime and punishment: An Economic Approach.
Journal of Political Economy. 76 (2), 169-217.

Capasso, S. (2004). Crime, inequality and economic growth. Journal of
Economic Surveys. 18 (3), 267-292.

Ehrlich, 1. (1973). Participation in Illegal Activities: A Theatrical and
Empirical Investigation. Journal of Political Economy. 31 (3), 521-569.
Dam, K.W. (2006) The Law-Growth Nexus: The rule of Law and
Economic Development, Washington DC: Brookings Institution Press.
Erdem, E. & Tugcu, C.T. (2015). Business ethics and economic growth:
An empirical analysis for Turkish economy. International Journal of
Business and Economic Sciences Applied Research 8(3), 7-12.
Eslamloueyan, K., Yazdanpanah, H. & Khalilnezhad, Z. (2018). The
Existence of a Risk-Taking Channel of Monetary Policy Transmission in
Iran’s Banking System. Quarterly Journal of Economical Modeling,
8(31), 7-40. (in Persian)

Fender, J (1999). A general equilibrium model of crime and punishment.
Journal of Economic Behavior & Organization, 39 (4), 437-453.

Fleisher, B. (1963). The Effect if Unemployment on Juvenile
Delinquency. Journal of Political Economy, 71, 543-555.

Fleisher, B. (1996). The Effect of Income in Delinquency. American
Economic Review, 56: 118-137.

Fusaro, M.A. (2008). Hidden consumer loans: An analysis of implicit
interest rates on bounce checks. Journal of Family and Economic Issues,
29(2), 251-263.


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

!

O g -eSib oliel Ku y 9 (iS g oK> Jbo p oz ST

Fusaro, M.A. (2007). Are Bounce Check Loans Really Loans? Theory,
Evidence and Policy. Mimeo, East Carolina University, Department of
Economics.

Fusaro, M. & Ericson, R. (2010). The welfare economics of bounce
protection programs. Journal of Consumer Policy, 33(1), 55- 73.

Jacobs, D. (1981). Inequality and economic crime. Sociology and Social
Research, 66, 12 -28.

Hung Son, T., Thanh Liem, N. & Vinh Khuong, N. (2020). Corruption,
nonperforming loans, and economic growth: International evidence.
Cogent Business & Management, Volume 7, Issue 1.

Kumar, S. (2013). Crime and Economic Growth: Evidence from India.
Munich Personal RePEc Archive (MPRA).

La Porta, R., Lopez-de-Silanes, F. & Shleifer, A. (2008). The economic
consequences of legal origins. Journal of Economic Literature. 46, 285-
322.

Lerner, J & Schoar, A (2005). Does legal enforcement affect financial
transactions? The contractual channel in private equity. Quarterly
Journal of Economics, 120, 223-246.

Pourmehr, M., Sepehrdoust, H., Naziri, K. & Mehregan, N. (2018).
Impact of Macroeconomic and Management Quality Variables on the
Profitability of Private Banks: Using Structural Panel VAR Approach. .
Quarterly Journal of Economical Modeling, 9(34), 201-254. (in Persian)
Maddah, M. (2011). Analysis of the Relationship between the Income
Inequality and the Crimes Rate in Iran. The Journal of Economic Studies
and Policies. 7 (1), 75-90. (in Persian)

Makipour, Z., Rabani khorasgani, E. (2013). Economic analysis of social
damages with emphasize in relation between inflation and crimes in Iran.
Strategic Researches in Securities and Social Order. 2 (2), 79-98. (In
persion)

Mostafapour, M. (2016). Study of economic crimes in Iran and the ways
for prevention. Economic Journal. 3, 4, 53-76. (In persion)

Motaghi mozlaghani, N. (2016). Relationship between the
macroeconomic variables with the bounced cheques in Iran. Master
thesis, University of Semnan. (in Persian)

Nettler, G. (1984). Explaining Crime. New York: McGraw-Hill.

Nili, F. & Mahmouzadeh, A. (2014). Business and Credit Cycles.
Monetary and Banking Research Institute. (in Persian)

Reynolds, M. O. (1980). The economics of criminal activity. In The
economics of crime, ed. Ralph Andreano and John Siegfried, pp. 27—
70. Cambridge: Schenkman Publishing.


http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

AR 3l o+ 0 3lod [ §OLaB! (3l oo lanions dolikad [ Y

Sadeghi, H., Sheghaghi Shahri, V. & Asgharpour, H. (2005). The impacts
of economic factors on crime in Iran. Journal of Economic Research. 68,
63-90. (in Persian)

Stigler, G.J. (1970). The optimum enforcement of laws. Journal of
Political Economy. https://www.nber.org/chapters/c3626.

Vouldis, A. T. & Louzis, D. P. (2018). Leading indicators of non-
performing loans in Greece: the information content of macro-, micro-
and bank-specific variables. Empirical Economics 54(3):1-28.

Williams, G. (1983). Text book of Criminal Law, 2Edn, London: Stevens
& Sons Publisher.

Xu, G. (2011). The Role of Law in Economic Growth: A Literature
Review. Journal of Economic Surveys. 25 (5), 833-871.

Zolfaghari M, Asadi Z. (2019). The Impact of Social Capital on Bank
Stability in Iran. QJER, 19 (3) :85-108. (in Persian)



http://dx.doi.org/10.29252/jemr.10.40.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.40.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1979-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2025-11-13 ]

[ DOR: 20.1001.1.22286454.1399.10.40.3.2 ]

[ DOI: 10.29252/jemr.10.40.7 ]

The Impacts of Bounced Checks on Economic Growth
Through the Banking Credit Risk Channel Emphasis on
Enforcement of Laws: Provincial Panel Approach

Hassan Dargahi®, Mojtaba Ghasemi?, Sajad Fatollahi®

Received:2020/01/23 Accepted: 2020/08/04

Abstract

This study investigates the relation between bounced checks and economic
growth through the banking credit risk channel by estimation of a
simultaneous equation system with panel data for 31 Iranian provinces
covers the years from 2011 to 2015. For this purpose, after identifying
determinants of the bounced checks, the relations of this variable with the
non-performing loans, banking loans and economic growth are evaluated.
The results confirm the positive relationship between the bounced checks to
GDP ratio and the prices index, whereas the impacts of output deviation
from trend and the index of enforcement of laws on the bounced checks are
negative. In times of stagflation, with the decreasing possibility of defaults,
the bounced checks tend to grow. Also, with the development of legal and
judicial system in the country with a view to boosting institutional and
governance quality, the number of bounced checks decreases on the scale of
economic activities. On the other hand, the number of bounced checks after
fixing the control variables will lead to an increase of non-performing loans
and the bank credit risk. Meanwhile the impact of bank loans on economic
growth through the productivity channel is meaningful and positive.
Therefore, in the Iranian economy the increase of bounced checks through
the channel of bank loaning power will have a negative influence on
economic growth.
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