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The economic growth rate indicates changes in the level of economic activity
and a country's ability to produce goods and services, which can be used as a
measure to evaluate a country's economic performance and compare it with
other countries. In the case of financial development, the ratio of financial
assets to non-financial assets increases, which can have an impact on increasing
economic growth.The purpose of this research is to investigate the impact of oil
revenues on the economic growth of Persian Gulf countries with an emphasis
on the financial development channel. The countries under study include: Iran,
Qatar, Kuwait, Saudi Arabia, Iraq, Bahrain, and the United Arab Emirates, and
the research period was from 2003 to 20YY. For this purpose, a two-regime
threshold panel regression model was used. The findings show that the effect of
oil revenues on economic growth through the financial development where the
level of financial deepening is less than the threshold level channel is positive
and significant for the first regime, So that before reaching the threshold, one
percent in oil revenues increases economic growth by 9.87 percent. For the
second regime, that the dependence financial development channel on oil
revenues is higher than the threshold level. It is not meaningful. Also, the
control variables of trade openness, gross investment, inflation, government
consumption expenditure have had a positive and significant impact on the
economic growth of the mentioned countries.



mailto:f.hasani13691369@gmail.com
mailto:re.roshan@pgu.ac.ir
mailto:k.hosseinpoor@pgu.ac.ir
https://orcid.org/0000-0000-0000-0000
https://orcid.org/0000-0000-0000-0000
https://orcid.org/0000-0000-0000-0000
https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

1OY-11Y dxio £+ ©OF o ko 10 0398 / SLB! (& sl Silinixs [ 11A

Cite this article: HaseniTavabe Farzaneh, Roshan Reza,& Hosseinpour Abdolkarim. (2024).
Investigating the impact of oil revenues on the economic growth of the marginal countries of Persian
Gulf with an emphasis on the financial development channel: a threshold panel model approach,
Journal of Economic Modeling Research, 15 (57), 117-157. DOI: 0000000000000000000

@@ © The Author(s). Publisher: Kharazmi University
@ DOI: 00000000000000000000000000
Journal of Economic Modeling Research, Vol, 15, No. 57, 2024, pp. 117-157.



https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

Journal of Economic Modeling Research

Hemepage: Bipe:jonr ke sc i

Prat 155N 22

Oluline ISSN: 155 - 40

b il s Al sy yels™ (galas! .x&)l.gszésgstamﬁo);ls eIy
S 4l Sl (591 1 Jbo drwgi JUI™ 9 oG
"9 o ot s 1 0y Lo [ @l e 4159

Ol st ¢ oyl ot o815 5Ll 5 187 5 ST 08Tl (63 1 3Ll )| ks )18 (5 el )
(YOOF-MYY—+ + ¥+ q) f.hasani13691369@gmail.com :4.uLi,

Ol st e )b st o8l calail 5 IS 5 S 010305 el o5 S 5L € s okt 55 Y
(v v rmn Yo\ FYV-45Y0) re.roshan@pgu.ac.ir bl

Ol s e b gt ol 3laBl 5 IS 5 S 0aSCils bl o5 5 slewl ¥
(OYF+—F1OA-+++ Y=+ v +) K.hOSSEINPOOr@pQgu.ac.ir L,

o>

o Okl

eSS Ul 5 ssladl Clad o )3 Dk edias Ol (ool Al &5
Uil 6l ol Ol geas Ll g o &S ol Dlods 5 YIS W g5 55 548
55 b eslimal b,y 48 Ks b 0T awlie 5,558 oK golasl 5 Slas
© o I gl Glesls & Jbgle obls Cawd b ane s
ol 3l Coda il e golaml Wiy Rl Bl L Wlg e 48 5108 e tl
T adle la)saST (oolasl ulh) 8 ladaTys U e Shask
Ol t ol andlas 3550 glay 58T .l b drw g JUS  AST L e
o5l 5 039 (2,8 otomie DLl 5 (n et (312 063 g Dl po 0T ST ¢ b
oo &S5 51 st opl 6l ol 03 YOYY B Yoo (ola Jlo ¢t Sl
S T U s w55 eslizel ey 55 glaleT Bl O s S,
J,tﬁjjé\xguwjJus&k;t@m|m,ﬁ&séumﬁ,;‘u
Sosb 4 Al oo Hlsliae 5 Cuie (Tl BT d 51 2aST b ool Ol s oS
Ly bl iy 2 gladeT s 53 do s &S5 bl 4 Odawy 51 L8 &S
b S g QU (Saals 4 p33 pad) 6l Aas e Rl 3l A3 QA
VRPN S PSUPY YN PRV FPY 'Y SN CR [  FREY P PT VY

wlo o (Db O5p 5 S8 Gl e pummes LG Hlolae (ol

Wi £
ey Al
(bl s Fob
YR/
RS LY Y
VESF/AANY
towlpy b
NORAN
HEEN U3 IT
Ay o a5 gladaT 5o
(Sl s sicgsladl
a el ey siS
& BlaT Bl oy
:JEL (Suidid.

Q43, 052, G21, F43



mailto:%20k.hosseinpoor@pgu.ac.ir
mailto:%20k.hosseinpoor@pgu.ac.ir
mailto:%20k.hosseinpoor@pgu.ac.ir
https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o3l 10 0593 [ SoLaidl (8 3budiho Solinizs [ 1Y+

L) olslime 5 e U Sps bae b cpog callEL $ &

Ly p 6:4; LgLAJwT): 6 O (VFeY) V'E.JQ‘M Qs e 9 oy (Gl il B C‘}S g oot
Silwdds Slidimi (g Sl Jb L;_,ill (Sl ann JUlfﬁA:fUl{w)\é@ls-q.:&l’ by i8S ool

DOI: 0000000000000000000000 NOY-VVY «(OY) VO ¢ sslas]

N0

Ot 5 © w5l o &ils 5k



https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

1Y deblo (Sl ygls™ (Goladl wdy p 5 BT )0 Wb gy

Aoio .

ol ‘e @bl Lasla cpl 15 505 (6305 Hlaw Caeal (galasl diy Olg> (glaslazsl (L‘.J 3
oolaml s wle ol S5 LS anl mlie Glols sla) 58T ol ) 5iS @olaml s Shae oS
(_;‘LAGL'.«Q:;VAI}4..4.5‘6:\..4:5‘w}Jsuuuﬁgﬁcu@\jjﬁj\dﬁuk;h.\ﬂ):
gl s 5l Jeols el s 4 atls |y 355 slaml Sud an Lyl 1) anw g Al (gl oY
Calides (o) 5i8" (oolaml iy 5 28 el ;s Ol Loyl sy Ails o S5 fud 1 aub
@ opl 03 Galime (b e g ol 03 5 OLIaslaml 53 Coms 35 90 Dlo g 30 51 S 0] 50
Sy 33 2B a4 Olg i S das e OliS Emlae ol Sl (Gl oy sl 0l &
sl Fog bl ba 435S 85,55 diee ol 5 C5L Cows (g3l L) b5 glaeT s 50
e S g &S 3l (S 5558 0T b Sy paoirs 4 5558 0T Sy e g5
S A8 oo Slosbo N 5 el 5SS Kos a3l 5 03 Olgr e 53 (555 el s
ol gl 4l Gla,5iST o e 4 s S gl siST e AL WS Sl s B S
(:.,Lpg;l:— Q)éﬁéhm'\}:@>§j@y>y6e>\>ow&ﬁv\»|}$.MQ@QTQMlJ
S sl 0355 514 S 4 i oS 3l dnw 5l 5 (slay 558 53 b are g o Sl slaslg 1S
200 OYAY 0L 5 golas) AL amdls bay 58 ol golasl Ay 5 g g b6 ST Wi
ot g 5 (Sl Sleds 035 0al 3 Gy b 1 Jle sna s (bl Cilin sla (5555 ol
L)y AS Do 4 s 0 sla IS aloyo & mle LI [aradsi (6 oS D)o 4 ba I
il 108 50 byl ) 2 N5 or s glael S 5 b e 15 RGO Rt PPN IO
5 bslg Ty Il ol Wiy o anb mlie 355 5 Juol eTps (il O b eSS
O b 55 8 (eolamil iy 5 Sl dnn 5 daly Sy B Lol Ll gr dmT 53 5 0kd Jbo Sl s
5 by SAUH3 Jlo Sl g QU5 28 Gk S WIS b plie 4 (Saly Ko
OLSer 5 SBT) b axsls (galaml Wi,y ite 30 slaml Wse i 53 b arle s digy amads
Oy Ll b o3l>z) Sl dnw g w53 oS iy anw gl (glay iS5 YV OFY
(s Shpslo 5l Jol daT)s) Jo mlio Sl 3 cptmen 5 Jlo Glaslg 5 Sl fo (o 425
ST |y (YL (oLl ) £ 5 bl 55 5 g sl abl las 5287 51 6ok


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o3l 10 095 [ SoLaidl (8 jbudiro Dolinizs [ 1YY

Ui 28 kel 3 555 U |z &S ol o AST gl b 4 &S (gl s (Jl-

b G YU slads ) 4 Ll andl g5 Lay 5287 oyl 5\3ﬁ‘w)u@u¢,z\>5u,}:s,>
B3 02 9355 (o )5S ol Jutrns (Gobe 4 5 b Gas x4 g sdse pI LT
bl SSL 3 b 3l by piS ol o glateT s Sl gy BB e S48 55, ol
wiy 0T 8 s A5 Rl 4 ate L Bl il ) pl (bl janads oo st Jide
S 50555 OLSS S e (slay 58 aes iy db o lal &S hailen Iy ¢33 F (golasl
ol Sldal 31 S sy ol S ML o i e Ay (g b oS Sl i) Gl )i
2AST L oyl sl abls (gla) a8 (galasl ui ) » 285 GladeT)s S0 ) (Shas
arw g JUIS 5 b 51 Gl aadl s 2 sladaT o LT el smy il oo Sl aru s JUIS
56 Lay5iS ol olamsl Wiy p (s Jidw 4 b eSSL Lu g 25, Shhlas) Jb
02555k 6 crmentilil o 650 S0 5 ol (Ol Dap Sate Dy 3 S
@uéu),;f@u;.a\.x,:,jayg,mC,umpjcuﬁ)uud,\fquﬂ‘%\?g
ol 25 a5 60T 5 4 Conl S5 0L Sl 035 685 gy 0035 b )b s
ar 5 QU 25 sl 53 S, KsSa 5 0T 3 a8 ol ) s sla mgs L Jhags
el a3 g edd S w)léér\ﬁ-c\.:&l:- by 5iS golambl wiy 5 28 kel s o Jb
Sl (S A5 gla Lt sl ok 4 S o g gl 6T Bl Lo b Je I el
dads pl 5 ol ok plonil Ua) 5287l e a5 S 3 5 55 Oads 2 slakeTs
wly adlas 3y50 glaysiS (golaml diy a8 gladeT s (o I0E 50 Cundly Lly o
2330l 5 Mg dr g O o ST sl (5 SladeT s (pl Ly i 47| ST (s (2
s sl G 4338 (18 wlo s S o i a3 pls b S b sl
33,8 555 de GlaypiS iy s S el o 535 8 s s b ae e 5 e
S ol Sl 3o s ol it o Il dnw g (gl dauly JUS 38 5 js b, ol

Al


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

I O il (Sl 5gls™ (Goladl wdy p 5 BT )0 Wb gy

i 5 6l Sla ‘cﬁuiéeﬁ‘*f@‘%fcx‘ i sl ot 1 ey 5 4slsl s
4 poler oite s 03 8wl 5557 ) 5 Gaiod Jde cppm w53 ol 0T ags
Sl ol oty o 53 5 sl 5 (68 w3315 (0 o B 5 osls oy
S S Y
Gu,;‘ug,,aw‘,w 3kl Bl 1 (sl adl (slay 5287 dlear 1) bay 5287 L2
ol S50l s Jlo skl ol ae S 5 ) ks LOT 1 ol LeTys 5 ads
Sy f 4 eols 0L 42 s aipl b ddlon (b b (25 3) Slyslo Sl e 528
GL'.» shyls éu)}if.mggdjdjjfédcdawél&jiﬁjw}}g;\ﬁd&,b@tﬁ
—aeli 4 e wle ol g8 5l EU GladeT s ol 5 wle cpl S5 5 L &S ank
Al ey Al sl oY b mbe 02)sT s JUs 4 (golal ann g sla
LY IGIT i W I g ) ct.a S )l ol ladeT s 4 bga |y 55 slasl Sodda
S ek slaysiS s ol Wiy 5 i ) el gladeTys0ke (Sals s
wn opl 5o Galime ol ol 5 ol OUIssLaml s SRS 5 w3y e Sile g g0
5 e ot 5 4 U154 s OS5 bl pl 1 (ol (g 2 sl 0 Ol
45558 8 355 55 dlies ol g Aoy gl Wiy 28 GladkeT)s 3T 5y 5e 53 5,
23 i kT3 )ls (S 5528 0T (Jbo S ke o3 9 5538 0T Su pe 55 5 Ll
5 el eTos Sgline 36 ol 5 sl GG 5T 5 i gla, 588 (ool s,
m,j@:,b@tﬁm@:Oﬁb\)‘_;udlslf@u,}:{‘_g:mt.x.:),auxt,bctﬂa\);u
b e Slal3 I8 3T GBS o 535 51 (S e (slasllals (Sa (53l
G148 4 dan o5lasl Wiy 53 er Sl 1 Gl Jlo syl s (golamsl s,
@3l b 5 pl a5 030y (Rl A G Il s 03 1 gLl 1S &S
Lgl.n(,.:.m._....q Ipsea)ls Jb (e ol g 5 53 ST 28 (b sl Il s )\Jf;\
I Gl Glaas 3 Il ey O35S s (e 3550 5> SN S eslizd L Lo
213 1 5V alasl sl dals slads 5o 055087 5 Sledbl b5l Sl eslizal b ¢S


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o3l 10 093 /(5Laidl (8 jhudiro Wlinizs (1 1Y%

@olal dby il wbls s 380 558 6K b e arp pl ol 0557
s slaml by glaslrs 51 S Olsea 0T $oy 5 S5 205 Oz by dal s g 5VL
Sl Doslie (o)l adl Sla, 5287 (o st a) (285 Loy 528 53 Londy Lol Lo 5d oo
}:ﬁ@‘o&@}.muu&\@\ﬁuﬂszou,q?,gcua\ym}:@;%m}
L gds oolal 58, £o5 Dl 5 S (65,0 Coylas e | T s e s
(a.\.oc,.l.o q;@dumT)sqslijﬁgjuLgaanab Ol o2 dalgd pl »ogde
0355 514 S 4 S oS y3lo anm gl ys sla) S 3 o wn g Jlo slaslg o,
5 ST Goles) Lsb adls bay4iS ol golasl L) » x5 kB S0 Wi &
SLSS galasl i) e ligds adle gla,piST el oS o lmiTHH00 AYAV O] Kas
oy oy it drlge Il dnw g 5 b ladeT s aie) 53 Slslp SISie L g il
S5l o 4 Oy sl o slaslg 2 (sl I sla e 5 585 slakeT)s o
3 sladle 55 OUIssbasl o ol lay g5 5 (slo s Conenl I aBlanm 5 (slay 528 55 Jbo
4?-}5‘};_5‘,.?#434;-}5\{6:&}‘5&4;\')5 Shls o,y 4iS | &S Sl 0k Cjﬁm e opl
el (s3Lal sy 5l LBl Ade LIS a5 lale e wlie g (g1 oS kT s
oyl s S 0% oa Ak GL'.A ey 31 Canys oslizul ogou cpl sl Sl Hls) -
)5S 5 Sas ly 53 .l 03 g (ol 5 (@3batl Olamatute Wljletulin 4 5350
Bl o b D5 ol 4 s gn O 1) Cakily ol anb wlia 113, 5 kit
Olsea T3 ol ST 5o ol aT s cpl oy pike oo vgs § e o2 5 LSL Lido
bl As s p S nw g N S gl o e dind 8 i s (BLSH gaT )3 s
~ b o gt S e (sl Rl (B pae e B ST s s sl
ES 53 gyoplil Al azdls lay 4iS slaml 5 (,LOL S Ol Al o0 Ksd iy Wge e sla
O3 22l b (Jlo slaslil s Sy e b oy s o0 B 4 6050 (b Slaptis
GladeT s .S slowl (1 ale (6l 5 1, 03 gl 15 g SEBbI 5 GMals (slan s

JUS 51 5 ptans ULl 108 . 1 ool wsy b Sl b


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

170 [ dpblo (Sl 39l (Goladl wdy p 5 BT 50 Wb gy

Ol Jols o8 s b b b s ((ls Al A 5> S e 0353105
S5 I e lee S Jlo el daiiy sl 53 Sl b el
GsiS (A WA ) Sl (gl o (gllanly VIS Sils,ly 5 slasl Sk
Sl s &5 3503 5L (Il 5 LT Jbo (i 6 4 g3l sl &S o gl
oL 5 Olsl ) AST K o 1y galaml Ly B3 jle e 536 1 slazl (e 5 lana g
NH P PPN P K G B PRI PR TP Wt I V-3 oo S 5k Jlo ane g (Y Y0NF
A ps o oalpls s Co g b 1) ol Wiy 5 g T Sl o e
a5 AL IS S (galal Ay Sy Bl Jbo S G55 p b e Sl
s 5 S golasl Loy 5 (Cd) gk mlie Jlsl 3 o DUlu g 3 al s 536 Jle
s ol 53 1 e sy acb s 58 RBIRCEIN( FA TN SRR IR S N ¢
(@15 53 ol 0 o3l Il tno g ke Olsie 4 g gt idu 4 s Szl S
290 b I3 o s Salll W5 4 Cd 1) (SOb s 4 (25 i (A e
S (Bl Shlasl Gbesls e blie Ol 1) (S pte L @b
o Gl Rl Hla, 5 g Fedul B L, S (s el b M 5 4 Sl oo s
S 58 s Oy IS Hsba 5 338 o Dbl (Kb S0ges S oslinal L o g
it (Blos Shlzsl STl o3 juladise Jb s 55 (Sb i oL
Ssh (Sl Kb e a8, o5 Al Rl el (el ad g 4 Sl oo e
WY e die) ool il o tnn g5 (51 25Y S (S 2o 4 ol 0T Sl o
LS 358 o o go i (5lan p S0 b 2 (lacaT s o8 sl ol 025 8 (00 ¢
3 bl T (S5 s el le (IS b (UL laaTys 4 (Sasls 2alS
235 (95355 o0 b tre s Camis Eusl sl g0 ol S AST Iy ol sl s S

el ol b g wdls 3 JUs 4 1y Jlo drw s (i gladeT s il 3l & Lk [0

! Pradhan et al.
2 Beak, and,Norman


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o3l 10 0593 / soLaidl (8 3budihe Solinizss [ 171

Sl ot 3, Jb laslg G 4 a8 gladeT s B ms § o oolasl s,y il 5l
2 5 b I ey il e Tys ) B s 558 (o (01 b o 5 e
w1y golasl dsy el w53 5358 6108 wlo o ST, 58S 4 puie Ll 0358
Al asls JLs
Loy siS m awlie gl Calies Sldlae igolasl wiy , Jb arwy 10850
s Sldgm ( Jloolil gl ol b)) Jb Goews 5 Jbo drw s I ilibs glaylas
L (s popmas 3w & Sllasl a3 Gl s plgmslil wle o JS5 ¢ Jlo Slinn o
Ly ols p Shhlael 5l Jb Ges b Jb anw s Lasli sl iass s Lles S 5 me
Gl opl s la ol OBl Lol b3 51 (Sl ol oslizul o o Jidw 4 b &SSL
6,.VA\J;@LMm)(.}l,ud\ﬁ\)d,mﬁ&uw;u&gb}:&uﬁu,t;&\s
Gl el ol Gl esls 035 w53 G Gl OV (Y28 (S ST 5 by 5) S
o313 a8 Jlm 53 Sl o dsl Sl ESOL 10T (gla 0nls 45T sl oo anlllas 3550 (gl y 528
S gn $35omn e 0993 53 b e g pn b LyiS (S sl b pe i sl gl
34 o Jos Sgline Hlaws anlllas 3550 glaj 58T 53 3 g g0 Jbo GlaLSL romen Ll
Ol § Hlaws g atils (ool Ol 5 S de (glay i8S s e 3 plew Lo Sbslayll ooy
3 58 s 350 Sla, 5SS 45T aBlS anw g (sla ) 5iST 55 a5 das o Ol Oolalllas Ll Hls
s s Ll e iy ol Lo esle il Jb anw g gl e le s s Ll ates ol
OLSen 5 Crate) 3515 35 o sl 1 (Kb S 4 2V sl (Soealy baj 28
S Sholzel asla i e ol 03 o pSde BYs 4 e 5 Lsy cal 1L (VF OYAY
o Gakio Jlo Gas jatli Wile b (el plo 4 Lo (g0 sast (B 4 b oSOl Lo s
ols o3liel Jlo arwy Lasli Olgie o b Lasls s 5 (o Y0 51 JKa2e) Jg el
i 5l a8 Sl Ol Ol oo 3basl Ay I are g (610850 (KK 500 3 Sl
33 55ms0 SLILT s 5 adaTys 53l 457 558 0 Eol Sl anw 5 ol rlqdls\f‘s?w\lm:u_
3u;g.ff-L;LnK.:M:Mwqfa.uTg;.».\f@:_.Lctpc)b;ujc\,&aﬁljl&;u:él


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

Y O el (Sl 5ol (Goladl wdy » 5 BT )0 Wb gy

35 5,8 Spe OB das 5 5 el s S3ke 5 Il yamads ¢ Jlo otsw 3 b
sl 5 kel (Wlg b e e 4 b w1 AU S 5 Il ey S
S dal g (8 o (ol

(S5 s &S e H g pedle Olaiignlanl Liy Syl 05405k 4 s LSU
6\@,\,@)3c,)t?;‘w\C\;T.»Jfggms\.u,@,;}umwa
Blan 2 5 Sl 033k Lls o M5 Rl S e (s 150 S
GLsl3T Ldgs Loy o5 ool 358 o alopm Ll Eob I o Syl o
Copaarsloy -’-’Jfgs‘r-“"f’ i 53T 3L sl le sl YIS 55,5 Ol (gl
3335 on e S i 5 e Sl %50 S o3lind b ) 5 Ol Citliie (gl 5287 o
KQM L WAL VS WA IS IPRTFBY (al.a\) ssjfu.n olal ) O 0Ll o Oyl e o

O Ddedils el Oladss Cleloslabl Wy gy b s T wua b
C)Bu.\..ijdé.;e;\q;;&_ﬁodLgs-ﬁSLg\a-)auujlau\.;Utsahdé\.X..’:')jdﬂjacjuya
Obe ple Bly oal 8 duy (o a5 4 03s el 4 STkl olal (oalasl us, o
5L 2l ame g Jl s la, 58S 5o i ps B Cawly (o3 &S 5,05 3 2y OLIas Ll
ool oS Ldizmn (B Blie 53 Lol ias plnil 55 (g wid& | e Cawl o T
93 e O Ll 5 g)lsl Ol 8 51 &S Wdiiae 9 LS pad Jas og 4 Hd
oS 35500 HWl T SIET 83 0 55058 51 6ol 55 5 LT ol s & 5 THIS oslizul
R PP TN P P B S PP TSP L IV P PR R gcn
el el e @ 3lasl by 5 (Aps ol daly & dins e 0L 55 Sl
5 a3 b daly 3,8 e Sl 1 b el ol ST sls Sy Sl gl
Ay 5 (Has ol daly WL DU 5 b S b el Shesl o i g3l s,
(Y OYA Gl Cani 5 o LbLb 031 jdoe) ol oo (5Ll

o il & Oime OUlssbazsl el i gslasl iy 5 Lall gl 4l S

ot a3Vl ol s ol 3Ll by 4 glies sl Gl Y bod RAtY


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o 3lod 10 0593 / soLaidl (8 3budihe Solinizss [ VYA

bt Calibee Slgidn o e gy Janads 4 Cod )38 G o Sl e Lol
53 0T 51 3 4l Calil 5 (108 alepu (o3lasl Wiy Calibes sl 81 5 3 g o131
ool el (5358 o oolal by 55 e el s belse (S O3 a3 Dy
sl ol (e 5 ale S8 (65,0 (il 550 ccb%ﬁbﬁjqx#) Jolse
55 eslasl Wiy I ale e 5L ASS Joe e o 4 (g e Jlo 5
Ak (Sols Ogr Jalse ol dlin s adlle 3se slaysiS 55 s dals o
5 el S S BU Sl gladaTs 0T s & 5 i obe sl 4 ) alb
$odkomy Ol e 5 ol (sl dibate 5 Slgz Sl Ag 5 el gla SUS o 0T 3L slgley
S ods Eob g 038 sl (IS wle w5l 1) ole Cogdoes s (@3l YDl L
Sl sl Cob padn ul 5 5,8 il Wae 2 Gla o 55 ie b S ale e
)6}55)@\aﬁlb&)abdbl.a:é\th))Tjir.\.o)dT)lfU)o.wéf.\ﬂ)W
35T 5,8 Sope piY ar g S i Jolse 4 slaslys STl OA YA (emms
SN 358 o 5 ale e S &) ey KNS 5 sl 53 8T (6518 e e
Aab IS 56 galaml di p Lly o Jelse e JLS 53 &S 03 iy Je ool gl
Sl 358 o 68 ol iS5 me TS el b o) 5 tialaBl Ady e 5 5L

ST s Joe Oy Sy 0 3Ll 4 550 (o Eoly ol 3L by (65538 3 055 oS
Sl 50 Sl F5 GRIPl e o Dpd8 el Lol Ll 5 e bl SRl S s p)y 8
£35S0 3550 5> Ciline Slidod das 2alS 1 (oolasdl sy 5 35 8 slasil s s it
Sl e 351 3 my 1y L5 BT Ll o5 S wlyl Folize b (3l A5
S a5 A M 5 s e BB ek o Sl sl ol OV sl s o s
6oL gos el Jodas 13 S0 S 1y sl adly (gla jiie Ciedds 53 505
9 Ll ediS e a1y s, gl sy (6l 6l i sladly YU pjfxfbr.::;uil
slasl IS Slas 05287 <S5 53V o) 5 bl sla &5 48 3 ls 3y 5 Gl pl o5 el
b s Ll oo ool Al o) 5 31 Il pudlSs 8 iz o s (o 513 S0 S )


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

1A el (Sl pgls™ (Goladl wdy » 5 GlaeT 50 Wb gy

o e BLLI (g pdd et (e pll B Olge 4 A3l ey 5 (o 8
A5 3L s 5 ey Ll sl s s B 5 po s o e Al SO 5 (5 5 el
Lsls Olas Sadily 53 0T 035 (63508 5 OT bl 5 sk oein 53 ooy 58 Ollanl 3 8
@oT@dbﬂp}:4§65LAdlstfjlu_ii.g.,ﬂ\dés;ﬂp}:,,\:J}sdﬁg;;.n@b;ﬁ,&
4§55 oty ol SIS e o b asle e 3L Gy b 31350 S0 oLl s il5
b1k el Sl At b 5 esls (2T 1 I ey & ool 235k po5 &
Codgdos 3 Olyliel aage SialS ol oS aol ol 5 das o 13 56 Co 1) Jbe
Wl ey parat oS 2l el g gdge ol 5 0dd (61 wlese ol gl
(2355 555 S 355 or ool iy e See 1 Culg 53 5 I wleu slaeds
anlllan 53 Lomy 3550 Slay iS5 )5 o F 5 Calbes = gl 52 4 4 51 (10F (VAT
5,8 30557 s alasl iy 0T 26 KSa (o idm 53 S )Y il
S Sl g 30 63l amm g 5 OT 30 5 Caman i yignlaml Aiy ) Cumex 30
I Ao eslimal el abls Jsata 355 4 1) (Gomer 5 3l Ol ilo a5 L s
SN 5 AW s el 4y G S s elazt g slatil ann 50T 5 ) Sl 65 8
O3 sslasl Ly Sb L gdate (VWA YN8 O 5 6 5 oSS 3yl blo,l o
Sl e o B 0 2Ll Al Fse Jolge 5 e S (SO Sl S8 kS
Comer Ly e iy (Sl phST 53 305 oo sled 4 ool Al 53 Jelse o 5 ege S (S
‘9Qlﬂﬂ&‘}‘});&{@tﬁ&‘)‘}h)ﬁsa‘S‘ﬁcﬁw‘6}@‘&))3‘5;‘}&‘}.4\.9
aloju sy 4 a5 LIS (65,5 235k 3L YU Come Ly oa 15 035 VU (65455
e e el Ty (6 iy lie & oo 2l 33l i 3 5 il o YU ¢ IS
T ol Lyl o bl dlin 5o w590 Glay 528 5 4Bl arw s S Sla) a8 5o Ll
@u)}&f&l\):Q,.:Mq-.,\..i:)V.@.aL;La.,\.»l:.;j\.g;wlxéliwjtgba)}&fjl;)ju;a%lf

wl) 5,8 Loy i adl b 4 kg, 5O le (K (oo Sl 4 Ol


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o3l 10 0593 [ SoLaidl (8 3budho Solinizss [ V¥

b e 3l ki eslinal 5 by 5387l 5 Camaz e A8, (114 (1YY OIS 5 (5
b 2l e &l Caman GBI L 5 e s Hlas | LT (galasl i) Llg o

iy oot gladal s dasly 5500 55 aS 1) oyl 5 Sl Sledllas I ealdes aslsl s
.ﬁw@ﬂf‘@lv)bw}:):ml
G diguang Y
diy— sl g aaly s Jboanw s Olse b gl dlie 53 (OVF1) 2ol 5 Slmdlle Sl
Liy 5 6805 Ole LU 5o Jbdnw g 28 wyy 4 are s b 5o slay 428 5 (ol
ssbaie ol sl bl s ls  YOVAY e e Slejoys b ane g b s sla,4aS s sl
S s oo OLE gl Al o3 S eoliul J gy (Modl g Bsbio Jlo drun 5 ki [25tLa
260815 5 Jloares Qo Sl S5 ol it (oolaBl Al 55T SISl o) e
Sl anw g cb 3 s ool Aiy 5 6)sT 5 LU (ol ply (Sl st (golal As,
S Sl o ge 65T 5 Sl ey 65 il VL Jbo dr 5 pmbons 4 2 5 S
5 ol 03 5L & T Sy OUT 25 =l pedle 558 oo ool Al s
Ly e 56 Sy LAl gl ol s OIS wle e O Al g
305 (galazsl

Sleslizal b ealal diy o Jbo anw g5 50 qwy o () e 53 (VF2)) L2863l e o
S5 bl 03 S eslizul VFe v B VAL (gla osls 51 shie pl gl 5 Sl wstls , GMM 2,
Olpl olassl ddy 5 sls gne 5 e S| Jbo drw g ¢ Gloj 03l opl 43 &S sl 45 S amess
7St BU Sl 0355k «gs ol (s Al 5l s ol a2l
el azils (oolaml Aby 5 it SU Cames Al Jg Ll azils (oolambl Us

Sewl 5 Loy Il ikl canbls (635 5 cdes 3 (2S5 Ol (g U
Gl 5aS ool Wiy b e )s olas 1 Wss™ Olye b daggy 5o (VF4)) L

i Sawls gl 09037 3 eslizal b gl 2l on @ 'k eliS als e

YoV4-Y. e A GL‘J aij?JJ &Wﬁ)ﬁ C)‘;\ &KTa)ijdw:}cw S/ QO‘)‘}.G


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

1Y O deblo (Sl ygls™ (Goladl wdy p 5 GlaeT 50 Wb gy

5485 51340l 5,50 SDM Jue (gl (olidd 52y e I 51 &S s 8 e OUT ) it
S5 oS yslo (slay 4287 (galuaml iy e ST 0T S yglone STy gk gladeT 5
Gos 250 Sla) 528 ol Al e SUe) g F 5 s Coner o it (pomen.n)ls
.zjuL;;u;s\mjxggujgu@,uﬁz;mfwufguﬂﬁ@6@5,;,@;
Oyl eolasl wiy » b Ol 5 Jbo anws 56 oy o (VFr0) 0L 5 e
il 038 63lial WAV B AYVY lojoy3 5 4Bl prend (slayskesS iy 51 LT ol sl
13 ooy hsban 36 Ol pl 3lasl wdy 5 Jbe O 5 Jb srag S CT Sy mbs
Comezr 5 3 mobe o5 I 5 e il el (5T eulh S e ioean
03 (bl SlSol plonil L 48l oslsslgiin OUT ils (3Ll iy » it 6 cJlab
3 orat Su P B e 4 SdB  Slslzel ulia L s abe e SI5L s
.J}:ﬁ'“63@‘“))6})0*&‘}‘4{&)3&)@&é;)cb‘cw‘w
ST )3 (108 31 sla s Olsie i (gl Dl 55 (WWAR) OL,liw 5 2eslS >
SLUS Gb3)) 5 on & b gl s 3 0l golasl wsy , g
Jie Sl eslimal L AYA0 B AYAY o5 b Ol golasl wiy a5 gladeT s (5,08 5
Ly gl oS u b sbdeT s sl Ol addlae ) b Al asls Sols s S

ols 4 o Ll ils Ol ool Wiy (e o 1 5 A e (53l

5 e dlaly bl 03 5w (s S wlo e il s a5 sla ke
a\jd:éj‘_gl.am-\')sjl Js 4 sd 0 Je 550 Lg)\.lf;\ SLJUS Ol e 4 Sluil ale
) o glaaT)s S 31 ool by it b (giin (OIS 1 o 5 Lo e
5 3basl Do 5L 4 ¢ (S5 Sl Il men 5 AS 0 Iy BalST s
305 01l (galaml Wiy e 3T sl dlaly 2150 5 e 5T Slasl ayle e (sl |
23 b el s B ey, Olge Cov ol Wiy (WFAY) Sl 5 oS
a4 O s S e i s S bl Ay Sl i s g 6,181 S8
390558 IS bl a5 Jle ane 5 Ole dlaly 25 Aol > 28 gy 5 il


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o3l 10 093 [ SoLaidl (8 jbudiho Dolinizs [ 1FY

Sl s sy 3l eslinal L AVAD BIAYOY Slj oyss (b b b tdw (gladl Aa)
©alasl wiy o Jboanw g 30 &S das e Ol Jue ol 5 fol s Ll a6yl
Case g 3l daly cpl p gite 50 OT SLEL Sl 5 b gladeT s Js sl ot
b S @alasl wh) b i e s SISl pss it 53 el eds 0T sl
WLl oS ol gy (5 a5 g (e 56 5 i 28

SeT 3 Olo g 5 (galaml Wiy Olu g Ol sie Cod g 53 (WAY) O, 5 6T
oty 55 o trn g Coenl 5 A 4 (b ann § B ey p 1605 e gla) 58S 53 28
Wl asls Sl sae Glay5iST ys oolaBl Wiy Slley s ab Ty Slleg o
ol Kl Jols ol ol 48 500,550 b6 slaosls sy ool 2ags 65 Sl
oy i8S 5 eolasl Wiy Sble g %}AG:&;‘_;LAMT,; o8 5l SU bl g oS ol
T s 555 51 56 Sl 1 J2als el Jbo drm s ol 5 ogdhe sl 0is S Kyl puie
.@la.\iajfw)ja)yo)).s&Lg.s\.se:é\.\..i)c;lib)}ﬁ@

olasl wiy 5 i gl )3 ¢ Il dnw g Ol dlaly "0l e S dlis 3 (1Y49) o
58k g GladeT s S )y 4 Gheee Gl atls y TCE 4 awly glaysiS o
Aalph oS wls e mlie gla)siST ool Al ke 53 ol ST s b laslil
5 Ll (KU ide anes p ade BT (goliasl Wiy & Sl OT I (Sl sdeT s
e aaly oK U L are s Gl el 5 ool Wiy o a5 das e OlE puomes
.;)\sskjféjladgi

w93 53 b ares i gbaeT s SM0lge Cou iasy 4 (1FAY) s,
S 2 (kB slrosls jlaslinal b "S5l pude Coutte gl 58T 53 (b w5 plew LISk
3l e pllas 51 ide 33 53 Yoo 4 BYAAF Gladle b oLk odiS sl Coutte 5558 A
3551 5 3 ol il el 0l witls S5y 50 slaan b (g 25 ()ijA{—dgjli}cL@w
GdeT,s 5 Jbo trw s S Lasli Ole ls gae 5 i B3I 51 56 SSL oo s S

o2 o 1 o1 sme 5 ot DL plem Lk L3 S5 5T el e Ll


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

T O deblo (Sl 5ol (Goladl wdy p 5 BT )0 Wb gy

54 plem L L sla, 58T 255 A s sl plew Lk 5o b ara g IS
ol ST Cand plg 5L L gl 5287

iabasl Wiy s b arnw g "Olge Cou gl dlaeys (VAP 0L 5 ST goles
Ay Jlotre 5 BT ) 4 Mhr 5 s b 5 Sl ke 8 Sla 35S alis
Lo, skiE hgy 5leslizal LY+ oV VAR Slejoyss b sy siS5l 05 8 55 ol (g3lasl
(o s, siS 5y Jbdann g osls OLiS addlles ol I ol o S dzls sl (ot
ol b dr 5 Il 5 Glay 35S 55 a7 Il s 5 yls golaml Wiy e 30 ESS sl sae
G 3 I ale SIS Al Sl eaT 01 on |y doms ol el lsline 5 ote 3G
.w\;aiijipgujﬁs,gcu%ﬁdtx

@bl Wiy b GaeT s S syt s &K s (VWAY) OLKen 5 outl
Shb (slaosls Juo &K 3l oslinal LYo F 6148 Slojoyss b S oS 3l (sla ) 428
s ool diy gl slgs a4 s sladaT ys Wsls Ol andllae oyl 5 Ll aistls 5 05l 52l
Sl ite oS B Ll (ol e (bl Wiy Ly (55 T3 s | ey St
b Lgh e Jde 3l 3T 5 dsle daly (S8 S wlom ld K5 s
Sl plSe) (s30aBl by potns b (M I o 5 baicte 25 (slackeT,s 31 Lo
sl 0s 35T e iy i gladeT s S 1 ((g,18 51

@3lasl iy b aney 30" Olge Cou Wlie > Oliiss (VYAA) (g pmal 5 Slackes
a5 Jlm 53 gl 5287 okl Al b dra g S0 o) " dr g o (slay 528
OLas anlllas ol st asstls 5 03150l (g bl (glaosts glaoslaznl LY+ o F L1142 Slojo,9s 5o
3550 Sy saST golaml wd )y s lalime 5 e I (Jlo dran 5 (g 3590 0593 53 45 s
D15 gy

S glaslaml iy CuSls w sl " Olse b Al js (WWAD) skl 5
2l banlie 55 a8 laslasl gl Jb aneg 5l G 5oml phe sy 4 Jb a s
5 sbaslasl (o wle YL & 5 oS 0ds 0303 Ol dlie ol o3 Ll sy Olgr bl


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxio V£ o1 O o3l 10 093 /(5Laidl (8 jhudre Dlinizs (] 114

S e alls adalS” 516G o s 5 5 Sl e 5 LB i slacaTys b Bas
M);Waﬁl&r—chb Oluw o Cans a5 dad oo Ol uimman 35l Laslassl ol
25 s LI B Ll (S Jbo Sl jo 5 A8 o oSS 2 glaslassl o gola]
A2l e o iy in 3 M e IS

L;;u;s\m,ﬁuggdugﬁjgu"o\};pgdmu”;(hr*)\ﬁq}mj‘}_;n
VA5 Sl 0593 S o piatin bowt 5 4 s 3l elizd b VoW Slletar 5 53 Ol o
2 s S oS 3 en gz BB SU a8 b ol S Ly wm pl 4 Y0NS
Cs Caad Gla S50 &S Il 55 55l s 0351 5 1, Yo¥e jluulv,:{S;)b S il
dwljsjgt:g;,adé;ﬂo,yQb@u;s\m”&b)@,uﬁmé,\.ifgu,‘
LS aieaysT 1, Y Y dr 5 I i 5 e

e 55 5L e Il Hlstle oS Wiy a2 ol 4 355 dlis 4o (YY) T, LS
Pl ke 5 Ll ehipd Sl dn s 4 e LTS 0 928 ) oee L b Sl
2o 3B s L5 r STl e e s SO L L e e e
m,&\ﬁ)\jpﬁguyguW,fl.@!;,)u;ﬁ‘;ﬂsuéu};s,g‘mp6>L¢5|m,
5 d el osls e 5 Jle Gl OT (s Coeal 5 (R1B1 cal sl (3Ll
)3 L;L»)\:;'-LAJ:SLU)M@AU:;J |y solaml anm 5 Calibes Joml e 53 bay5iS . W SAL
S oy S slate Gl s (I la ) 0iS e

..L.i)juJLaw}?cdx:..bc\;«v.sljljé"Q\};pl{‘_gldlis)s(\“\")rob&*n)()L'c‘,;)\
ﬁcuﬂuﬁu,{u&w,ww@ ARGER RN S RIS PPIS POV R S P W
Seslanal b Cawte 5588 VY glaesls 1 eslazal b (Jbo Guass cb) sl Wi, 4

| M)JFO J‘.’.) U;JL‘ é:.a.*; Cfv SJ)‘ r.lj) Ls\j' @L’I; é..]ﬁv\.v\ AL'D-‘JJ.L &}LU Lg\.&ob‘b

! Elneel & AlMulhim
2 Xu
3 Erdogan et al


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

110 [ deblo (Sl 59l (Golasdl wdy p 5 BT 50 Wb gy

va,'ldagujué,@45(,};ﬁj)L;\j.;,\.uL;;u;suw,ﬁé,\;sm,;‘uao\ﬁu
Ll HIs gme (g3lasl Ahy s Sl sl il Bl cwl Ao s

@olaml Ly 5 ab el )3 0lge L3 imgs oo (v~v~)ol,&&)wﬁ\ﬁ|
Aoy po b el s SIS sl Sl glalyil b iCh ediS W5 glay iS5
Szl ekl bk eliS W 5 ) 5iSAY ol Jle slas b ann g 5o b 51 (ool
@a,\;\{w,:@»j,:,a&;ilciw.,um;wijGMML;\%,;PWJVAR
R RIS plew 35m 53 Ll sl Cote 28 gladaTys 3 Sdgs ) wle e Jbe
arwg 4 by he ooladl Wy 5 a8 el s oges i ng\fau_l.aﬂ eomad
S o e 50 (S i

"dh,y - Sl diam 5 Jb anes SR OIge Lo sldlie 3 (YY) VoS a5 oKusl
Ly s 1 ool daT s dl g o saslanw s Jlo gbayl3b LT &8 sl ol QU35 5 (o2
Slp S gy Ay 5 Cl Syl e Ol Jlamis 5y S Coldas Sl glaclad 4
DS Yl Gaa G sl S e an 0 8 o le ST, 5l skt
o315 0Lss andlln ol 51 ol s ol ok oslizad Yo N+ B VA Jlo 5 s oS
3 o 56 o (Glasl5l 55 dnn g am s ol 5 Ay 55 Sl Sl 5 4T
— ol e 1) ealasl by i Sl e ST e Jbareys (s Sole @
RSV

ano 5 b L5 0 YONFNAY e 005 b sl 5528 a1y gl andllan (Y419) "0, K0 5 jal,
5 olsbae daily a8 ol OT U S T LIS s i el plril (b s 85 5 Jlo
e 5 ote 6 S5 550 sy 3basil Wiy b e S SE e e
oy sy 4 a5 LIS 13 Al 5 se S e p Cb 4 Sols 5 Sl anny

338 Aol 558 pl 53 S oL 0 4 (Stels 5 o drmn 5 o laline 5 it

! Morad beige & Hook
2 Ramez et al


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V6o O o3l 10 0593 / soLaidl (8 3budihe Solinizss [ V¥

518941440 cla )03 (gl bl a8 (gl (ol anlllas (Y419) "0lLKea 5 SUL
5 solal wi) ( Jlogam s b s e a8l poend (slayska8 3y 5l eslizal L Yorr=Ye
oI eolaml wiy ( Jle are g & Sl OT 51 (STl OUT (slo 4l . 3l plonil i
S i ST S (gl oyl e DI ST 2S5 Ll el

e Sl b ple Sl 5 I a4 (YIF) Tl
Somn Slae Jilam g5 b YV BNV (ls Jle 6l anb mle slls (sla)paS
Al Bl an g a8 b wlin ) b (la)paS & Cl OT LS sl sy
503 55 e sl 5 (o drm 5 o ke sl G izeas

@alaml iy 5 Jbo anw 5" Ol g S glantllas 55 (YVF) T 556 5 &S g yd (G5 o
ooy eolasl wiy Sl dnwy 5T ) 4" (65 gmm Ol o 5y 50 1t S 5Ll &K s
trn 5 SIS O pl plowil bl a5 sl S5 (6 ga Ol 5 4le
03037 S Sl oalinl U ylate al s souk 6 s sl 3 5 365 Sy Mo
o SE Jbdnn 5 & Llodks w20 (ARDL) 0 g $ 55 5 0t w5 5B (slaail S
AL g S iy 5 Sl e iy 0T LST o lie o agls g8 Jie A
Ly 5 Il dn 5 o el o Ans gp O oaT oy S ol 5B L iia b Sl
sl & lize cu«uﬂmdmwuatu ol S

G tre 5 mlo b mlie oo Ty LT Ol sie o lis )3 2013)7 a0 5 Lol L
G 3 b s Jloane s o b wlie adeTys LT 6 0dd gy )" §355 00
0555 45 (b (slaosls jloslizal b ans b cpl 53 .l 4,8 Al b ol 55wl slaslys
2B Gb ol o3 S Sl g Slxiy das e b [y 5saST WY 51, 0AYe-Y 0
0393 b o 0555 Cand b bl L by siST Gl mle SladaT)s cedaTwos,

5 e e Jlslp o ollae 5 e daly o 513 DL i Ll astls V445Y 0P

! Elhannani et al

2 Hattendrof

3 Samargandi, Fidrmuc and Ghosh
4 Bhattacharya and Hodler


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

Y O deblo (Sl 59l (Goladl wdy p 5 BT )0 Wb gy

.A;:....AJ:@b@mctﬁ.ﬁwﬂs«f&uolzﬁ\):)b:ﬁjﬁduQb\)sgbw}}
ls o Sl Ol & o 5 ol (Jlo amar 5 mla

$3lasl L) 5 ank wlio Ole (s & adlllan ol 53 (Y F) 'SV 5 STl
o sty (glalm e g3 Oolasje Pl gy a0 Yoo VAVE Jlejoyss 53 (S5 0T ) 5i8
ol b el o3y (oolal by a3 Shee 5 b wlie Ol Sl G OT
0548 53 el 035 (3Ll by oS e e Jale 65 b e das e OLES anlllas
"’)":‘Ls‘ét“w}:dl"fj

gl ey oo 4 Bl e (slayskiS g, aslizal L (YA)) o 5 Kby
¢S b e b o OILl bl eslasl wi) 4 glaes 53 15 @l I ane g 5 Gdas
jC)MLthJ:.i’;AaJ\JQLZSM‘ﬁ.leé&:kcbj‘&éuuk‘@ww;ﬂi}ﬁ
(SNl dly 3Ll A8y b mle Slsl3 e SIS ane s 5 Gl au
s oo il 5l e Ol 31 gl oty 5 aled il il g daas o ialS Sl Sl 3o

a5 il 93 005 55 1T ST gy 4y adlllae 53 (VoY) ¥ forls 5 s
S das e Ol &b o adllan ol sty y Ot 938 AF (Gl onlasdl Wiy 5 Jb
s Coka S ‘a,;\}«'tﬂTb)\p;‘SG;L»,'.:M\M); YO 5 W s alnT
Ly g Jlo s Sl ST o 50,5 (B 5 358 00 e ol iy Jlo
.a,l;,\;u,;/\ww()quajz@,u@”@u;,;‘u@l,wl

2l b ol hagh Sols 5 55T 8 cedd s 0 Slllas 4 4z 5 LS Sl S 0L
4> ‘_gLn)}.iS‘_;;L,a;S\.u)j_dzb‘_gLamT);J;U l{@ljjsg]b@lsfdihwuj}é
o Sl g JUS 25 ) 4 adlan ) 3 S el ol b S plonl Lyl s
o a5 JUIS ol 5 S5 @ 5558 o antls s laysiS ol (oolaml Ui 5 o2& gladeT s

Asdal g oslimal gl Sl Bl o o Joe 515 ghate sl (6l ¢ puiman A dal 5

1 Papyrus and Gerlag
2 Yuxiang, chen
3 Rousseau and Vachel


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o3lod 10 0593 / soLaidl (8 3budihe Slinizss [ VFA

3972 99y 9 Gubod S £
adl- la)siS 55 Jb asuy 5 2i GladaTys daly ud owyp sl dlae ol o
035 5 4y 56wy cmtmmen 5 aysaS OT (olasl da, , 0T L350 h s
b on o3kl GOkl Bl 0w S5 Jde SIS de la,5iS (galuasl A, O low
SLUL 5 o Bl g3 gam Ol o 0 Zu S Sl D1l el addlls 5) 0 sl siS
Al y3 a8 SlowT 51l o3 YYF B Yo or gla Jlu ¢ 2ass Slejojl 5039 o8 oudoue
Soslme 53 55 @Bl Bl s e s SE B8 Jel 01 b 1 e, 528 ) !
augua\,,;ug,w;i,;%u)l;uﬂ)u@;@u@,{ug;h:ﬁujwagﬁjvﬁ
Gl yize a4 by Sl g lresls (gash opl oo ay LK gleesls ioes ..ol
by siS lp goladl A, 5 Dol e 5 ey (arex (Il ane s (2 ekl o
23 ks @l ST Bl 0 g 5 Jobe ki st il &STL ulo 1 sl 4l
aon 5l C g 5ok 4 G 85 @l LT 4 s ol gy 4 peils 51484 L
ﬁmﬁuﬁg@};\{&;;&unbﬂﬁSmolﬂﬁ;gm@)ﬁ&mw
Gl 55 53 4 bl L5 3) 50 (glailinT Hlaie 5l 2ho b 508 Sl (S 8 (glalenT
:,u,_f@)\}w)j;)ym;l):&.u,&@
= e 03,8 33 4 a5 350 505 (63,3 Dl 5 Gk s nl 53 sl sy O

w‘_g)l::}'\oquwdmgl&a\&;ilt}:b@ui.})aljsw.xﬁ

S gl Ol 4 |5 sl o 515 ok 3557 1 e el 5 bl oo

5 gl g analy Sl ob\a'C) Soble CuSla T s

WelS™ 5 5b 4y bl Joun e oy (G S 5 55 0 b ny ool 3 less sy O

b S U8 55 5 558 0n o SRag 53 3 g0 Slaesls 03,55 e by 15055

e U e o 4 3L Bl (Al gad Ol s a8 Al gy JSCS

L Jasl 5y gy 53 o

1 Hansen


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

1 el (Sl 59l (Goladl wdy p 5 BT 50 Wb gy

Wie @i X 1<SESn 1< il dolee U Ol e Oy gmts oS 5 Slaosls oS 35
it 5 4ls ke (Soliasolis Yy Al oo ou;ﬁgtjd@ﬁgi bl 43 S < T}
(\)Q)}»&Mdu\.ﬁw‘ oMJJ:ﬁﬁJ (’J’QQ‘W}:WJ? Xit )AJLLATJ:JC.Ao.LLaJQLiJ

Tl

Yie = pi + B1x:ed(qie < ¥) + B2xitl(qie > V) + €34 ")

Y 5 a8 L e Qi Sl jiie o7 pl ol Dl .ol st Lo w6 1) &
Bz 5 B1 0 S5 Slacas 035 Dosline abs 4 bl ol Nsd o e ) 93 4 AL
i) ST i Ol Jsb s Xy ST Sl OT a03¥ B2 5 Br plulis s dal 5 aseiie
3550 33 S b eis Olej Jsb s QirslalinT e 457 555 0 23 cpl s 0sde (ASLS
Oropan 5 B o lim 55 DS Hsba 5 s b & S5 (S 55 Bt sla dax
VO AYAF (13 j0) Col 02 5 gdome il s 5 yio 0T :S0La

wils glaysiS as sl b S8 )y wly wlobe] b o J
Oloa alT Jame cdde ol 53 .Sl odal (Y) )5 Lay5a8 0T (golasbl Ll bl
3l Gl St &S Sl e ) @ atls o 28 ST )5 L 5 Sl Jbe arw g
(Y+Y+, Erdogan et al.) 0L, Kes 5 Ol gyl anlllas 4 4> 5 L Lol Jiags Jde 5,00
el 5 D s

growth;, = p;; + ﬁ;oilrevnul(creditit <y
+ ﬁ;oilrevnitl(creditu >y)+ B3Xi + e (Y)

4 Sldalie cwl ool dslas 5 &8 48 0ks ol el BB T () YU dslee 5o
B 3B s L e shuaid (il o Y ate @IlaT 2l S Soml b YL & s s
Tl 0355 53 Oge S5 Slass


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o3l 10 098 [ SoLaidl (8 3budho Solinizss [ 14+

1 if credity; >y ")
I¢) = {0 ifcredit, <y

& ol 4o 0,588 @l Jsbs Lalsl g s, F5 growthy ysce oY) dal) s
Jolo S8 Glaiis Cn s € 5 IS Glajsne X (28 gladaT s oilrevn
05,8 Laie & p @loknT jame Ol gea) LESL dlwy 4 Js1s Ollael Cowl credit
gOoVCON (Zumaz i) &5 PGIOW Zo)lsi O35 5L 4,5 Open (ol Jb Gee Ck.n
s o, 5 & INf (@b IS wle e fCf (2l gs b s g e
Al o> cound 9y, V¢
3 eslizals e S sl bl S S Ol 4 LE I gkl mlaw 055 jabia sl
S akaT e Slalie 03l 5 U Y sane ol sl )| LE 0T 55 48 laaike .5 S s
L GlaT Hldie 38 o e dlis b 5 oYL do)s V0 ol 5 o555 0 S S
oo 3 S opl 035 Jaseia sl bl Blas b STas 1 R? &S 555 e re (5y5b
a5 Ty 5 S Cop SYT L ST b oS s (sl b skaS il pens
K3 5 4y b e Soan mb) Gl i lpl o 5le 135 on e3lizel (ol okd 03l
(Y Mis add ot oo ol S Laly) 55wl 558 o0 oslinel (b (sla i
b slaeT s 4 Sty LB 51 e 05,8 55 53 1y baesls Ol OT _elul o5 il e
ST e 5 0dd 43 8 55 53 05 85wl 53 ot Sl s § game .38 (Slizpons

Sy =ex)+®) (F)
1wl (D) Sy sed ny 'xf.Tu‘“ Cewd & V\.v Abb 6)\...4&\-\:- )\ LSJ))TJ: 64;\;’.«:T )L,\.&»

! Arellano & Bond; 1991
2 Arellano & Bover, (1995
3 Newey & Rosen, 1998


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

191 [ cdeblo (Sl 39l (Soladl wdy » 5 BT )0 Wb gy

Y =arg yminS,(y) ©®)
AL or (P) dlasly O oty 5 ekiledly HlRe il ol

1 R 1
@72 =—2+@)"°+ (1) =—51¥) ®

Jl b i s 2 03,8 S L Ol o sl bl 035 Jserme S50 )
AT o s 4y Il el 3b 518 Sl (glapaid codiledly Sl gomae g goms 03,5
S & @S OBl |y Skl jage I g)lae LL &S5 S Ol i Ol e conl Rl
W Bkl 1l 5 b bdgesT 5 Jie fraded bl Giioed 3 L axils 1) (Sen il
358 gr dnlomn 51l 5 53 Sl gl sb 4 il s o eSS el eplan]
X mrlgbosls-o
o S odld gl wyp V-0
Sl o LT e aily 5 (e 5 Sla e S onds 5 AET (6l cand ol 6 2l

Jo Sl it (Ao gl Sl o3kl ) oo

EW-g Yoz Kargs oy v Sl o pb
Ll d .
< < o B3 ° & 2
/v g /4Y /A¥ Loy F :
QA AD/+— C Populati
Axg AYd INY And ladeT s
Y/YY v/#Y QOil rents
. 70 Y. \nl LI
_ Sl
AL IV¥F /YA
Y/A¥ /r \/Y¥ 4 J=ls credit
100 Ff £5
¥ e
(P yR>



https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxio V£ o1 O o3l 10 095 / SoLaidl (8 jbudiro Dolinizs [ 1£Y

“ie
YA Y /E /A T
Y/¥Q Z/VY General
o Y4 \$ \$ s
CJ)J
fqbﬂ
Y JAY IAD /X
/¥ q/v¢ ©lb Gross
. FA Y$ AV
AL
/o¥ /%Y Y% /YY INY /F0
DF S Inflation
Y Y - o Y o frC
/0¥ A /¥4 /Y O35 54
Y/AY Y4/fY Trade
. 143 qy A I

Sas el iae

oks Jl Sl eSSL o 1 (1) s 3 e lasite oS S ol S5 0L

o
@l’ﬁO:Jcwsbv,@,wﬂ@ﬂ\f@wu@“;@b&uuduo)ﬁﬂ;tg@

Ay ddoy O90)T il Soden 1 abis gladsly 05p fitee OT wlal 55 o
oz slan &S Slaslizal b1 ba ke b UL (gl o ol sl S0 Gloj (sl o
Ay ady 05037 Sl eslazal oS 5 (gla els 53 oS S o IVl g2 5 o op o) AST e
e o 1y doly ada s 05051 Sl eslil & Cad (6 ey D58 s Lhedls ST sl
Sty s T 1 (o0 S 358 o oy p Sl 61 LLC 05057 ool 6810 & s
So1s 03m3T cal kS it ablin o 53 i1y (o0 (Stmcars 5 5 kil mlols Sl
OFNF OF e (g pm) Sl glaiie o (51p e oy s Og05T L amlin 3 650 01y
abp 5 o3y doly atuy @by Sl gm &S Sl l Kb 003 (pl 53 i as
Liy ety adoy 05031 (oY) sz 5 o e b an oo OLES 1y Gloj (6 (| Callons

(s (2l Og03T 51 55 Geizws pl 53 ilosls 1)) caBlpnans Jb (SC3 05057 3l eslizal

! Levin, Lin and Chu



https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

1P [ deblo (Sl 59l (Goladl wdy p 5 BT )0 Wb gy

03 g sl e Ul v Gl O}A‘jT oo @l:;' alsl )3 5sd a:uzw\ﬁj&:i

KOG P 43'\)‘ (Y) djvb'

(LLC) 92— o3 -2 9! 90 obol 3 (26l @mbs .Y Jouer

I oskT Ji>t e
= Sllxe o3kl 7
L'LA c}d.d)b
—Y/6VVa Jeey GDP per capita
Sl
L'LA éﬁ.ﬂ)b
—\/VVF§ /YA Oil rents
ol
L'LA c}d.d)b
—F/YANY AR Population growth
ol
Ll da.u):
_ =Y7f¥0 [een¥ Domestic credit to private sector by banks
Pl
Ll da.u):
AR 4 ARER Gross capital formation
\:awﬂ‘
Ll da.u):
—Y/¥AVY /XK 4 Trade
\:awﬂ‘

Ll 3 . .
ol R SANY e General government flnal consumption
ol expenditure

L'LA cb.ﬂ)b
_ EAlAtatd AR Inflation, consumer prices
Co

s sl Sl g

wb‘a‘j}bﬁ@ J)Qb}.: v\?“j w.)jijuﬁﬁc(“)djb SoleMb| uﬁlLﬂ‘j

O3 g eng sluwl BB eslatals)se (sla Osa)T laoyleT cam 53 dizea Ule Lo aze

REVE PN



https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxio V£ o1 O o3l 10 093 /(5Laidl (8 jhudire Dlinizs (] 144

(9) youlF g0l b .¥-0
©3551 5 S g5 bl Ml (S5 laesls g5 51 OT slaesls 4 Jua &S5 5,557 1 53
Ao sl S b syls 513 o ib 55 ke 4 558 gy p Al Il e 355 ainte
Ll Ko les .l eedlaml Jde s odd 3)lg 308 pund oS 5 slresls s 5o
5 el lalie 31 o e Glils ) 3558 Wi 3 g S dail S oS asia
Je) eblin s 53 &S 2he o 5 oS ke slalin 51 5 e 4 Sl b ol (Ken b
05031 cpl wlal o358 o oslital F O g0 3T 51 jskite cps 358 0 4 s (LA (glaesls
&S e slacsd 5 Szt sl 51 o0 b IS Sl 3 5 kel O oty Jae Lz
b s dke Dot 1) de e (oS (8 dlns Oser S 5 adilony Sl 5 03505 3,57 5
23Wn 5 oS o 3557 S pte slacsd 5 ablie o 5o oKl sl 51 o0 o

:c,..»\a.u41\)\3\%o}ﬁjT@u(V)J),\?,Uhﬁ\j\.me?@gg,\,&“\;M

(3kr) youd FusgasT gubic ¥ Jouer
& 5 o o3l Jloix! | Slwsloma 0 kT Oge3T pb

Ju slaesls i esbinal AXER VYO/AY () ed

sk aedl g

old o3 0 31 1S F o)leT Jlazs! Hldie a5 0T 4 4 5 b o(F) Jgdor Sl ulul
Al Jgd s lie 45 5 2550 25 Bl Sl (200 6l 2 s HO 55 e
3,8 o S oy 5y 90 o shl Glaesls gy e omyp 398 dke )3 dm 435y
(cul O 1 Jow b Solad Of 1 S o his 57) commld 09037 s F-0
rela 03a3T 03 355 B3kl 5 ol S (68 53 Ole Sl (511 4 g slne
G Jo M 0lej 3 ol sllas ¢ 5o oS Sl ol b Sl 31 I s ol s 5

! time invariant


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

190 [ dpblo (Sln 39l (Goladl wdy p 5 BT )0 Wb gy

Ol o 5 Cpad 4 5,1 3525 ey Sl it b st 5o o Seer 5 Sl Lo
wloMQ‘)‘&j}lde‘jqu}AJT

ool 0903l i £ Jous
R osboT Jhoio! | Sluolomo o3bT | 39037 pb

b S gy Sleslizal | a/eees VYRV pala

Sas el iae

S de r Jlis 453 5 (olad SISTL s Joy die e 4 3 005T 0l s b
o3 0l eSS emsla 05037 3 o leT Jlez| a0l s 5L a4ls IV Sl S 5T L s
2 Jlie b 38 o 3, il (olad SIS L ks Jy p e T HO 085
Db e i pdy Sl Ol S Jde Al
(S 355 99031 s £-0
03051 S 4 (0) U 53 45 3503 35 (Scwrans o ¢ 585 DSl (S 3 (sla 3133
SRsn de 53 @8 S (gl e o S (Stars s 3y pde b3y ool
Wl ol oy

(S 39509031 @ 0 J9oxr

(S g5 domas o3kl Jloit [ WESYSING 0903l pb

JE}‘”M’}"J)?} LV Y. 2/0FA @‘)..U)

Sas el iae

S cuiz...f_a:}; O3l Gl seTmsa gladlal e ol was 5L
C,M.a44.‘_gjé:é;%\f,éolﬂ&%lé\ﬁ@g);.;ﬁ@.&tdmﬁégﬂ@;?
.JF&)&@J#}}\)M%L{})}T



https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V6o O o3l 10 0593 / SoLaidl (8 3budihe Solinioss [ 14

Sl il 319 Og03T gl .0-0

Lle (LT blual ans 55 5 sbee Ol 686 Sl Juiloly Sleesl 355
Joodas Wy Glnal by 05037 51 a3 nl 53 (lily Glaedl (g2 (51 35 8 o8
il e () )0t OT gul 45 ol eslizal ol

Sluotl pil sy OgaiT @l 1 Sz

& 5 dom osbT Jlost S llore 0 3Ls! 09037 pb

ol (Gleenl 35 eees VAVS/YY ol ot Wiy Sladl O g 3T

SR slaasl o

3l o Joe g1 a5 UG (sl 0313 3 uilisly Sleoali 3 s 51 S (0) Uk s
w3 8 b ys Jde s &l (8) 5 (0) dolor 53 & padis GLaopesT b & e b
gl @ Sl e 5 Aibe Sleeal Sl Groeer 5 (Jb e Swar g5 ods
b 5lsls plal 1) olg5 i 4Bl prond Sl o Bt i Sl szl ) oyl oS
oy adis G 0T 5 Al o (Ll Gl tagn )3 eslimul 5y 5e gle esls &
Je (Cnl il s Slaenl 5 Sans i Hlos Jibe &5 s o Ol Wy 5 08, - i
3 bty Glewal slafl 4 GLS) bl oo Slaye Bt sy 5l eslizal b
ol @15 03 2 ph e 02,51 5 AST (o o blae 055 Sl ealinal 1) ablie oy (Sans
Sygdome op oS oy OT 4 bl pes 0 ST 0 0350 5 O S5 ke (Sla e ¢ s
@i oy Gl adsle las Kos oh 05558 sreid Je sl ol 5 Ay S s 55 050

ICPTINIEY PE

GLS 48l puosd Olas o Blas> 595 b Jow cowesd guls -0

Osds L yite plo b (aly iie) (oolal Ay &5 pdte o daily)y Il Ry ol 5o
el o il poand Slas o Jilo g5 31 ealiel b By 5 stk Bl Jube 5 eslizal

el ol 0313 OLES (V) d}-\> 0 u:a:r_’; )\ J..p\> GL".; A



https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

1Y [ deblo (Sl 5ol (Goladl wdy p 5 BT )0 Wb gy

(o 8L anond Ol g0 Bl 595 4 Jho (e Y Jgu

okl Jloi! S lwloxo 05k o y2 Jlie 30 p6
VAN YY .
s ¥/ e 31 o
(FF/YYF)
AIOYY
JeF /40 Oil rents
(F/\8+)
F/YFO
A4 3 /¥ Gross
(/YY)
/¥
vy AN credit
(F/+90)
Y/A4
¥VE VY General
(Y/4YY)
YV/AY
AR YIVY Trade
(V/0+¥)
\/FAD
CAYD \/F4 Inflation
(+/44%)
JIYEN
A /Y0 Population
(+/¥4Y)
eres F4/F0 (€hi2) Wiy o,lLT

AR sl tae
B e slnn Gl 50 ol sloteb
Ol 1y V) oyl Jod> s a.\.a-\'c_,...«.ast.: ol s esls O 6‘.:.1)@ @ 4=y L
1,8 pds 3 S gon
olasl Loy b o SladeT s cu.wléc:l;'- adl= gla,siS jo oS Cils Ol Oy s O

Ly claysiS opl 2i gladal ) s il doys S5 S gla S a syls ke dal



https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o 3lod 10 0593 / SoLaidl (8 3budihe Slinioss [ 1£A

GLS s il S Cals Ol Oly oo s oo Rl Ao ys AOYY Oljee 4 |y (gLl

%}AQJ;‘SAWJL.G:Q;‘JJ}AJ&QQA{&&L&MT}JJ‘J&QOT&@\OT

Dgh p omp 25 G558 55 galaBl Ll

& o 148w als sobslan 5 ote alaly (s3lasl iy b Sl 0355k 550
Lo ys WA Ol a1y oolaml by sy 4iS cpl Oyl O355b cr ol Bl s s
Gl 0353b 4y a5l &S Lkitee KIS 5 5 SIS Gblsslal.das o ol 551
Gob 3l ey 558 slamdl ol Ses Sl 3l o e 5 ol (650l dnw g 5 Ly oS s i g0
b gsbse ol 55 ol Sirss b & 250 o a)5iS s o3 o) S paass il
AST ol

5 ot dlaly (@3basl wd) b ESSL b s o e Jidw 4 (Jos Sllasl S O
Iy obasl way ( Jsls Shlael G 53 Ll dwys &G &S gl a syl (g lskias
Coly )5S G ot S8 5 I Goand s sbens iz on Rl Lo y5 ATYS
Lo, 5287 g, i 4l e Lol plosil aie) 55 S 3 odeT oy gladaTys b 355 o0
Ll b mls cpl o pdon (g3l i) i Rl el oS Aal axdls (6 rp 5> Ses
ol e (YY) O, 5 0le g5

U eomed oSl alaT iy candllas ol ol de &S Gl Canl Sl &K ) S50
Sl 3 0lld 03 pmedes (gt S 5 45 255 dons Ol o0 «OT Jlaiml 5 g 0,7 4 4 5
AL e ylsbias IS
SlabwT Bl Jow 35979 Y-0
Sl iy g pd 31 S oIl iass ol plosil )3 (ol o e oLal 47 ) 5b0len
Odenny (&l ST o Oge £ 5 3y 5 ool sl o dmw 5 JUS™ 31 25 glactaT s
e L Il 55 CILCs e ool @ Ol Sl Gl Tl ol eslinul odd 3L s &
b dte olg omeds ooy (galinT praw 51 oslital b s 5 5505 dmlons | alaaT
ool a8 55k e Sl gl Tl 1 Golae 457 Ul o) Lal (S Earla 55 Lol plan]


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

148 [ dedlo (Sl 59l (Goladl wdy » 5 BT )0 Wb gy

1l 0s Oy () gt 53 e Tty ol 5 55 oo drlons S i

Ao 3 e lueb! Flaw 5 &WT}'»\E&J\J}&

Yoo omb v Al Hlado Jm Pl
14410 1/ADQ Y A4A- Wl &S
S5 slaasl o
1wl ol w1 () J s> s dtMTc]edJéijﬁj):\gdb J))T,g @Lﬁ
Gl ylodo (8 & B35 30 b oo cpmosii A g
Jbas Slloes 03T  yo Jlode ke P6
—FYF/LAYD _
e —q/\¥ Taw 5l 6,2
(FO/FFA)
A2\
Winrd /AY Population
(+/\A$)
YY/ 41§
YO 1 /v Trade
a/81Y)
Y/YFY
/440 /A Inflation
(\/¥YF)
\V/VE
WARY Y/44 general
(0/2FY)
Vo /VFYO
VA \/AY Gross
(b/00A)
cat#c.oilln
4/AVS
A AR y > Inoil rentit ,fd
/b F)
CVAEY
/844 AN Inoil rentit,fd >y
(5/YF¥)
e \YF/PY F(7,121) o LT

s slaesl

il oo o )& Sy g bkt 5 3L a e 31 ol 55 Jls sl



https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o3l 10 0598 [ SoLaidl (8 3budro Solinizss [ 10+

ALl ST do 51 28T Sl Geand Ol oS sl ) sl Q) Jopd s b
r}.\ﬁj)dlﬂjj\achﬂ;ﬁcésuﬁlu)j(ébwjJUK&JJ;)'\)SZL'&LM\AT);
b 6l AL wlaT o YL i gladeT s 4 (Jbo axw s JUS) Kol o5
VAV 1 oolamdl wiy s gladeT ys 53 il 33 Ao ys &K cailinT 4 Oy 31 b 457 (6550
,;Uswsu.u@;);mxmeduj\),,ojlmS S s s e sl 8l Ao s
S Geamd i OT 368 gl 35 1 s Sobe 4, solassl sy 6 lsbas
wals olaml Wiy p age S0 28 AT s deoys &5 il 53l Sl deoy3 VARA 51 S
Yo19) O, en 5 SUL 5 andllan 53 oslasl iy 5 Jb drm s m ke (St Lo
AV Il Goand S ST p5 55 10 s bl 3 8515 4ub 5,58 55 O
e 3 Sl 0lid Iy gme (oLl 5 b ATy oy &S il 31 Sl dasys V/ASA
(omomen B LS 5 e (alaBl ) 5 1 GlakaT s Sl si e ol a8 b Grans
b wlnT lie 58 iy b Cdgs b ees Tl e Coldy (B) Uit 51 oS shailes
W&Lﬁdlil{@\:}&i\.:)l.sM)>Q~QU:¢ICEMJ>L;>L4;§\M)J{L;)\:W}Q;.A
Cons alie a4 5558 N0 Glaosls (6,518 4 b 5 (5 o pan (V4) (V3AP) o,
)345.\..»)@,234.3‘()}7 il S s eolaml way il 4 a5 Lo umman 3L
él{j‘;bﬁmyﬂb’)}bo‘v\;{dbjmoﬁ)ﬁéuh"-)btwbéjyéujﬂ
DU 55 s asls o s golaml di )y a5 L a (o g w4 e s ol s s
Wl dal g ol jan 4 55 (p )y 5) Wgied jaws iy 0T
olgiin 9 55 4o 1
3 ol abl sl 5aST bl sy b ladaTys S gy p o a3 ol )
asl> 55aS s olasl Wiy (Jb Sle] de ¢SS pan) S ane g LS 5 b
o e g5 51 s e Jue 5 Bl (slaesls Sleslizal b YoYY=Y 0¥ 0,05 (gl sl

S A3 0 OB il Sl o 58 biys Osb 5 Sl Jde s ds wstls , wkaT


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

101 [ cdpblo (Sl 39l (Goladl wdy p 5 GlaT 50 Wb gy

il o 53 A/FVE Ol e |y (enlasdl iy ¢ 1y Sllasl s s il 53l des s &K oS
O S 28 o Ol or s Dhilael L Cue sule i 51 a0 LA gl s o
Gib’b.453)\::}?-36)\:@”};.;A@\)L;:Lpsél.m)j@:b@tﬁ@\)\}jsibw}}
ﬁ@;ﬁ@uule@\w(Ym)Qb&“ﬁjmﬁlﬁ\,(\fu)o\,@,%,;)tf
J,.dza;&umﬁj;i:6M>@ou(ﬁjugwu¢h§:)6\4@Td4ﬁf})4{w§g
JJ'YLLSBU&&-LAT)J‘M(JLA Axw g JLK) gﬁ“ﬂ‘ﬁ&(ﬁbﬁj) Ls\ﬁ))\btujg;:ﬁ.ac@‘
e )3 53 deo 33 &K il & Oy 51 |8 487 () sb 40 .S lslins il 62T >
T 55 oS sl s Gl 50s Sole 4 das e Rl o3 YAV |y oolasl by o i
Aoy p o ol deT s o3 &5 iul 531 Sl das s VASA I ST o Gratd S
Sl e p3 VASA 1 VL e Gooss o S 53 ‘.4_3);,_; O b 5l azils (sl
ol @t 5 b T goer (Y20) 0L 5 0l gy L mls b a8 Conl 0l s me
oslitul Jbo Gl it Olgioa g s i3u 4 s Ollael G Sl Eagh cpl ys
L5851 es 8 cnl 53 salasl diy CiS Ol b mlaw s 4 Sobe b 5 0ds
ol &Sty oo 5w s b Sl agls Jle el 6l SSU i 4 gl Kl
LG o e s 4 3L i alnT a1 28 slateTys 4 Jb anw s JUS™ Sl s
aysiS ol 53 Card b Genl famed 5 (oepp 25 aysEST (Jb b o) e
5 llpel gla ide 4 Wse sla ide 5 o s Sidu 4 anads gl 4 S e gladT o
A el by LBl dal e (gslal wi ) (6,5 Ol 4S5 358 e 0l e I,
‘*:’,L‘j“" OMWQTJ‘WJLALA Lgl.a)\)bw‘uujbdil)\ ok aslsl L;LA.XAT)J
vﬁijs\,;;ﬁ@m\m)c)g?ywjt”;;Jf@;u)g;;\al;\QL-.:J;T,KN\)\K
e 4 g by iS5l S s Jb byl Cans cle 4 s Co b Sl ST


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxio 16+ O o3l 10 098 [ SLaidl (8 jbudire Dolinizs (] 10

Sl s b Ll ol & baeTys 0us dls, b i o a8 GlaaT s ool Sy ke
nl 03 g e gl b e (ool i) Dl e (W ga b Sl SiSu 409 4 OT LT8G
Al Azl andllas 550 (sla, 5iST (g3l Aiy p (gololae 36 WadeTys ol edasl i
Ols 05 oo alinT Hldle aam 5l (olal Ui 5 J 28 Gla piie 36 o guas j5 uiomen
WS s
Aoy K 4 (5 sba 315 ke 5 lslias alaly (g3lamil iy b jlas 035k e V)
das e Gl Bl doys YY/0QY Ol a4 |y (ealasl Wiy (Dol 055 5L s 53
e (VX)) 28l 35 Sleille Slday 5 OVF4 ) 01K 5 o e L8 el
Col
Loy & &S 5 )sba 3 )ls (eolasl dby » sobslee 5 e LUl 5 s v
L8 @ups.uu@ OB e YIYFY 1 oalasl Al o5 &5 55 SRl
S w5 0l b e b s il ad seer OF DO 5 Ol o &S
i Bl 5 Wl s S wlyl sl gl @m\m)”,;;uvﬁﬁagm,;
& ord e 4 slial a4 ool Al s A5 s S0 5 3N 3 s s
Sl Ay 5 o5 omdaly Doy e Sl a5 45 LAl e St LS
b Jst SIS o b 458 s 5 STl 0t ol andllae 350 (slay 528
Iy Sl oolasl wiy 5 ale e Calil OT (il b oplaly cdas o il 3l
M ol 285 0513 SaeT 5 clay g2 ol T3 ol e &7 g loniT 118 e
3355 or \gad Sl Sl g odd s 53 Uy B35 o Ll g s )
Liy 35,8 o slasl Wae sla w5 Wy oo o ladkeT sl 31 b O
Wbl dal g ol e 4 5o (galasl
S Gosba 3505 G)lslee 5 ote daly bl iy b el I wle e V

ol B o3 VNVFY (oslal us, el ‘_g)\f:\.lbﬁ BERESAI SN WoRE dii


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

10F [ dpblo (Sl 39l (Goladl wdy p 5 BT 30 Wb gy

(Wu)Q\J&M,_ﬁo}(\m)o\,&@,o%Géags)\f@uQJMJ@
S (oh geer
&\}li&lgjsjbdata:é\ﬁ)ﬁngbt.c.ajc_,.guxj;l:V.AC_JpGéJWC)Bu v
Asly oo o (VF1)5LE81 (631 1o o I s b o7 505 0 (50,5 WV/VF
5 e s ke &G 4 ey I 3 b oS ol OT LS z S bl
Cn 30 o)l s acdl lay 58T oolatdl Wiy 5 (b ase g JUST 5 b Sl il 5 e
S 358 oolgty dU 53 o (me o k) e 36 ol (T I ey 5 ABL il
by 5287 ol w5 0358 oo 55 o (5la 5538 55 Jlo ool sl 6T ols sl 5 Lol
3 s I3 55 Clas (e sl (53le ¢ gme 4 Ol gn s asl ol e 513, S el
CS b0y 4 Calies gla OS5 plew oy 5 5o S 5lie 4 QLIS 4l G 5 plem
romen 3 05 5 g 53 Ol ST 5 QLIS wlow 038 855 0T a5 4 5 (Jss o
o)Ll Obliblgw 1 (6 2ty 3l 5 3131 o OT 6y s 5 LS 8 o pte NS
o3 Ghbu 4 Jols Shlael Sl Sl Ghasg ol 50 Gl & g L gpaen 5 S
dby S Ol bl e s 4 Sile by odd eslizel Jb Gl ke Olgeny
S sls Jlo ol sl (SO i & @b Somly by siS 5es 8 ol 5s sl
S Shleel G b 5l iy i ey 558 ol s e ys il L aS b 51 Ks O b
(S mle Syl Sl 5587 5 50 n slgihy il (o Ar g 300 8 LS oo gl S
MQM}&MQU.\;A;dyu.ibdi&gwj:@b:}sL&&CA\,}\@U&L&.\.«T;:
ple 4338 536 (id> idu 5 b Rl b s s 8wl glacs b JU
dhy g ol ar)s O3 Sl Lblae 5 St P @ dr s Ll Cs g Sl g e
Sl S L5l ane 5 5 o lasl5k (Bl 5 Calibes (sla, 5587 L (ghlas Jala (ool

Al e 558 e (gla) 5iST i L) 53 Llg e e Dilayls 5 Dol


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxio V£ o1 O o3l 10 098 /(5Laidl (8 judire Wlinizs (] 105

References

Aghaei Majid, Rasekhi Saeed, Ranjbar Sara .(2022). Plenty of Natural Resources
and the Financial Development and Economic Growth Nexus: Role of
Investment. Journal of Economic Research, 23(89), 168-218. . (In Persian).

Aghaei Majid, Rezagholizadeh Mahdieh; Asadollahtabar Fatemeh .(2019). The
Volatility of Economic Growth and Oil Revenue in OPEC Countries: The Role
of Financial Development”. Journal of Economics and Modelling , 10(1), 97-
127. . (In Persian).

Alimoradi Afshar Parvin (2022). The Effect of Financial Development on
Economic Growth in Iran: The Approach GMM Time Serie. Journal of
Economic Policies and Research, 1(3), 130-151. (In Persian).

Arab Azadeh, Sarlak Ahmad, Ghiyasi Mojtaba, Sharifnejad Maryam .(Y:Y)).
Studying the impact of financial development and financial stability on Iran's
economic growth. Quarterly Journal of Economic Research (Sustainable
Growth and Development), 21(4), 63-83. (In Persian).

Assari Arani Abbas, Naseri Alireza, and Aghaei Khandabi Majid .(2008). Financial
Development and Economic Growth: Comparing OPEC and Non-OIL
Developing Countries with using Generalized Method of Moments (GMM).
Economic Research, 43(1), 101-41. (In Persian).

Beak, Thorsten,Levine,Ross and,Norman. (2000). Finance and the Source of
Growth ..Journal of Financial Economics, 58(1-2),261-300.

Bhattacharyya Sambit and Roland Hodler. (2013). Do Natural Resource
Revenues Hinder Development?The Role of Political Institutions . World
Deveiopment, 57,101-113.

Ebrahimi Mohsen. Salarian Mohammad, Hajimirzaei sayyed Mohammad Ali.
(1999). Investigating the mechanisms of the impact of oil revenues on the
economic growth of oil-exporting countries from the perspective of natural
resource scarcity. Quarterly Energy Economic Review, 5(16), 131-156. (In
Persian).

Eeshkevarjiri, t., alipour, m. s., & gholami, e. (2017). The Effect of Aging on
Economic Growth by Using Regional Accounts. Journal of Population
Association of Iran, 11 (21), 138-155. (In Persian).

Elhannani, F., Boussalem, A. & Benbouziane, M. (2016). Financial development
and the oil curse: Evidence from Algeria. Topics in Middle Eastern and North
African Economies, 18(1), 112-125.


https://ecoj.sbu.ac.ir/article_87137.html?lang=en
https://ecoj.sbu.ac.ir/article_87137.html?lang=en
https://ecoj.sbu.ac.ir/article_87137.html?lang=en
https://jte.ut.ac.ir/article_26942.html?lang=en
https://jte.ut.ac.ir/article_26942.html?lang=en
https://jte.ut.ac.ir/article_26942.html?lang=en
https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

100 [ ..4bl> sl a5 (soladl M;ﬁ‘s‘&suMTgéﬁU IR

Elneel, F., A., & AlIMulhim, A., F. (2022). The Effect of Oil Price Shocks on Saudi
Arabia’s Economic Growth in the Light of Vision 2030 A Combination of
VECM and ARDL Models. Journal of the Knowledge Economy, 13, 3401-
3423.

Erdogan Seyfettin, Yildirim Durmus Cagri, Gedikli Ayfer. (2020), Natural
resource abundance, financial development and economic growth: An
investigation on Next-11 countries. Resources Policy, 65.

Habibi Amir. (2016). The relationship between financial development, oil revenues
and economic growth in oil-dependent countries. Master's thesis, Tehran
University. (In Persian).

Hattendorff, C. (2013). The Natural Resource Curse Revisited: Is There a Financial
Channel? Economic Development and Technological Change, 3(10), 1-48.

Imamvardi Qodratollah, and Sharifi Omid. (2010). Studying the relationship
between foreign trade and economic openness on lIran's economic growth.
Quarterly Journal of Economic Sciences, 5(13), 137-156. . (In Persian).

Jalili Kamjoo seyyed Parviz, Safarian Hamidreza. (2020). The impact of oil
revenues on Iran's economic growth from the perspective of the natural resource
curse. Quarterly Journal of The Macro and Strategic Policies, 8(1), 66-72. (In
Persian).

Levin Andew, Lin Chien-FU and Chu Chia-Shang James. (2002). Unit root tests in
panel data: asymptotic and finite-sample properties. Journal of Econometrics,
108, 1-24.

Majdzadeh Tabatabaei Sharara and Nematollahi Fatemeh. (2010). The Effect of
Governmental Measures on Economic Growth: A Case Study of the Iranian
Economy. Quarterly Journal of Economic Research and Policies, 17(53), 44-25.
(In Persian).

Mardani Ali, Nazemi Ashni, Nazar Aghaei Mehdi. (2021). The effect of oil price
fluctuations on stock returns according to the situation of the political stability
index of oil producing. The Journal of Progress and development of
Kermanshah province, 1 (2), 57-81. (In Persian).

Moghiseh Ali (2013). Studying the impact of financial development and foreign
direct investment on economic growth in selected OPEC countries, Allameh
Tabatabaei University, Master's thesis. . (In Persian).

Mohammad Ibrahim Jabir, Karimu Amin, Fiador Vera Ogeh AND Abor Joshua
Yindenaba. (2020). Oil revenues and economic growth in oil-producing
countries: The role of domestic financial markets. Resources Policy,69, 101832,
1-15.


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

YOY-11Y doxiuo V£ o1 O o3l 10 093 [ SLaidl (8 judire Dolinizs [ 101

Monsef Abdul Ali Turki Leila, and Seyyed Jaber Alavi. (2013). Analysis of the
Effect of Financial Development on Economic Growth in the Group of Eight
Countries. Quarterly Journal of Economic Growth and Development Research,
3(10), 73-92. (In Persian).

Morad beige, M., Hook Law, S. (2016). Growth volatility and resource curse: Does
financial development dampen the oil shocks. Journal of resources policy, 48,
97-103.

Nazari Mohammad Reza, and Barzegerdvin Mojtaba. (2014). Studying the Effect
of Inflation on Growth in the Iranian Economy. Quarterly Journal of Business
Research, 73, 145-169. (In Persian).

Nikpey Pesyan Vahid, Hekmati Farid Samad, KHeiyl Kordi Fatemeh, Ansari
Ardali Reza, Ghasemlou Mina. (2022). Spatial analysis of oil revenues on the
economic 174X growth of selected oil exporting countries. Journal of
Economic Policies and Research,1(1), 131-172. (In Persian).

Nzotta & Okereke. (2009). Financial Deepening and Economic Development of
Nigeria: an Empirical Investigation. African Journal of Accounting, Economics,
Finance and Banking Research, 4(5), 52-64.

Papyrakis, E., & Gerlagh, R. (2004). The resource curse hypothesis and its
transmission channels. Journal of Comparative Economics, 32(1), 181-193.

Pradhan P. Rudra, Mak Arvin, Neville R. Norman and Samadhan K. Bele (2014).
Economic growth and the development of telecommunications infrastructure in
the G-20 countries: A panel-VAR approach. Telecommunications Policy, 38(
7), 634-649

Ram, R. (1986). Government Size and Economic Growth: A New Framework and
Some Evidence from Cross-Section and Time-Series Data.  American
Economic Review, 76, 191-203.

Ramez, A. Lean, H. Smythb, R. (2016). Oil curse and finance—growth nexus in
Malaysia: The role of investment. Energy Economics , 57, 154-165.

Rouhani Maryam. (2013). Addressing the growth failure of oil economies: The role
of financial development. Master's thesis, Ferdowsi University of Mashhad. (In
Persian).

Rousseau, P. L., & Wachtel, P. (2000). Equity markets and growth: Cross-country
evidence on timing and outcomes, 1980-1995.Journal of Banking &
Finance, 24(12), 1933-1957.

Salmani Behzad, Behzad Amiri. (2009). Financial Development and Economic
Growth: the Case of Developing Countries. Quarterly Journal of Quantitative
Economic, 6(4), 125-145. (In Persian).


https://econpapers.repec.org/RAS/par111.htm
https://econpapers.repec.org/article/eeetelpol/
https://jqe.scu.ac.ir/article_10689.html?lang=en
https://jqe.scu.ac.ir/article_10689.html?lang=en
https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

10Y [ dpblo (Sl 59l (Gladl wdy p 5 GlaeT 50 Wb gy

Samargandi Nahla, Jan Fidrmuc and Sugata Ghosh. (2014). Financial development
and economic growth in an oil-rich economy: The case of Saudi Arabia.
Economic Modelling, (43), 267-278. (In Persian).

Sayeh Miri Ali, Nik Goftar Leili, Asgari Heshmatollah, and Shayan Abdullah.
(2019), Meta-analysis of the impact of population growth on economic growth.
Quarterly Journal of Social Welfare, 20(79), 119-153. (In Persian).

Souri Ali. (2021). Econometrics Volume (3) Supplement with the Application of
Eviews, Stata & R, Noor elm Publishing, Al-Ghadir Press. (In Persian).

Taghavi Mehdi, Mohammadi Hossein. (2009). The impact of investment
infrastructure on Iran's economic growth. Economic Research Journal, 9(32),16-
47. (In Persian).

Vejdani Malfejani Masume, Farahati Mahboobeh. (2024). Financial development
and the innovationeconomic growth nexus in developing countries. The Journal
of Economic Policy, 16(32), 93-116. (In Persian).

Xu, G. (2022). From financial structure to economic growth: Theory, evidence &
challenges. Economic Notes, 51, 12197

Yanikkaya, Halit. (2003). Trade openness and economic growth: a crosscountry
empirical investigation. Journal of Development Economics, 7257- 9.

Yuxiang, K., Chen, Z. (2011). Resource abundance and financial development:
Evidence from China. Resources Policy, 36, 72-79.


https://ndea10.khu.ac.ir/jemr/article-1-2411-fa.html
http://www.tcpdf.org

