[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

1oV oyl (g0l glacunbw g b idg s (aobdasd) oole ay pi
15Y = IAD amino AF+Y 5l (059 9 o Jlw

10yl gl (OBl Wy g Il drwgs 3Rl I T
B E 3509, i Sonlgw

i Lo Ne
5oy olKily 1,557 ggmmiiils
mirzaei_83090@yahoo.com
Sl e
(staue oimsgi) 2,5 olStils Lok
aghajanil249@gmail.co
R,
sy o&isly Hlaisls
reza.ranjpour@gmail.com

Ly Jeanng 56 st ol anllan 55 gy ol 5As oo g3bal Colaal 4 Oy (slaely 51 Jlo ol (sla )3l 5 Jb dn g5
wallln s ol 0 4y s (SlaaBs b g S 35 o b ) Sl eslial L VAR Y Y Sl el )5 Oyl (salal
S 53 Jlo dra s a5 e SIS 55 i on ¢ il (g3l b 55 e T ot (8 53 Jle dra g 47 a3 e DL
33 b 3l aails (g3lal sy 3 ite 1 e dr g Jol 4y giin SeSS o Wl canils (o3lal by e 5b Lot
) b tr g ol 4y it (slacS pd 5 axtls o3bal by 55 oo Sl Jlo rw s it 5 e oS 55 e ik (S
oo i 5 e oS 55 o dr g i 5 e a5 58 ogline Sl 3T 4 a5 b ol sl s (o3l As 45 ke

Lzl 05lEel ol 51 Jlo dnws 5 (5S4 oS Conh 0k 4l Dhe

H62, H63, 047 JEL cumaib

b 3,50 a5 esabasl i ¢ o anw g g dS 08 515

VY /9N 1 b VEY /¥ /NP8 55 )b @


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V¥ 5l 0 oo ¥ Jlo | golasdl (glocawlbow 3 b i g} (aolidad) ole 4y pis VY

dodo L)

g:,.:.a.h‘.Q\Jl;\?ﬁ%ébw‘ﬁ)ﬁuMT))éu&Wjdjéng{j4\?-3‘5{6]»5
sl 4y Ty mbin o S S (5 SacaT 5 48 S oS ol (gla, 5387 15 ¢ 3dsm (n!
i gl slay 35S 2 (laaT s ol 5t aaT s ol 4 Ol Sl s e 4 5 4T 0
.@l;yéauﬁu,,g@lg@g-ps.ﬂ@,wQ;Jpggu.uT,;d;wj\Gi:
5280 3L o3kl S L S iS5l (la s 528 (i e (g0l OLL @ x5 L
ol slasl 1 ey 4i8T ol sl g pd 8T i sl s 4 Kewly Koo SUT L8 s
Aas oo 13 5l Cou 1) s S Culg 53 5 93l S o Saaly ol S Sl L 528
FB b Cl s Ok b gladeT s 4 Ol (Js dag O5p (S s 4 10
GFe 5 Slhhslo e s do a8 GAL O 0 55 . Cuils dal g bny 5287 slazbl s (glake>Se
Jrolm el j5 &7 (6y5b & das oo JSis 25 gladeTys 1) CIps VWl a3 5 Ao )3 O
s gl 53 5yl o 5b oslal L;m;gw;pﬁwx;,,»wuuﬂw,w
S S wmlial (b bl 5 DUy s Slamra gy el (L5 Gl Jds 4 oy 5287
S 555 g0 03l o yme Sl sy oy 5 S p) B ) LT s 4 e m
Ol 55 oo ¢ 2 ol ahanm 3103513 3Lzl )5 jage 28 C g3 Al . Conl gy Gl 0T o Sodkas
(33 L § Ay slomsl g5 3 g0 05L1 e STy 2S5 A (61 Lo 13l
Jlis 4 487 358 0 Eslo o s OB, ol o s BB oy 2l O spen plaibely
S el kbl o BT (g3lasl wiy 2alS 5 o guast tdu (I8 arle 2ol coly o
SN wlopu pa (3100 oy o 53 Jlo el ol (3Ll diy Jalse o St 51 (S
e & da g Jlo 53 5la) 528 55 Lo ot o ol Sle g0 315 355 00 T s
S opl 53 Jlo b 4 oy 5287 ool Olsl3 5L 5 (oaladl Calises Glaass o 53 25 50

L;PL;LAU,:AUb‘)\.ﬁb}jﬁfﬁ“\&wﬁd\’)}&&)}&f}bCM‘)‘J)}&I’LSMW‘


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

\VEY O'J‘l‘ ‘5.>La.‘£§| M)ﬁdb Axwgd O)Lﬁ.}‘.nu ulf‘

(ebs i 5 o SWeisn Wil luy) 5 e Sleisn sl bl sl el Ol o
s oS 3l (5l 558 53 el L bl 5 axa 5 (615 OIS Jlo wlia 51 5512555
Rl 3 o g itu S o 35S s g (5 S Sl BB L 3 g3 0 A
Tl I Lt 51 6 S 550 Lasae 87 T 51 K05 (opm 31l O 1 SIS e
Sl S 5l Byl 5Lt b 5 55 e ESSL 1 o Rl s 1) 5 5 5 dal 5t ol pan g
b e 53 s 6,8 g Sl resde 435 35 ) i A BT el (5 S a3
Sl ooge LIV Glyls 55 ONS slaml Lases j3 5 S dalgn jadeine | a5 S
lasbasl )3 055 & ogr ) OFIF Olde 5 GV 50) 55 dal o Ll Rd iy OU
JUBGLLaWJJJLA)\)SB-ng_fr.:a«a:aﬁd)umdbj\)u”{y&j\cdjj}n‘
S5 0658 LI 1l b3 S g 3l 5 385 7 lae s I ks (i 4
Sl ool Ot a5 LIl on D50 (3Ll iy usle e sla piie & plas
Soy sy helbe Caanl 3 Calibes GaalSS 6T Jlasil L;uﬁ:;&”\s};u); w39 (5 S
Gk 3 @abasl Wiy p piien b S n s dtee B o g i S
53 okl Ab) o el (gl 1 el U s 2 3 8L il L ool
5 Qe Bl Cosllas b 4 wrsp 6 S Blasdigr (s p wrdp G S iliue - o
Flods dal g e olaml iy LRIl 4 g mS 5 Jbo el ST fuw 1) As,
S8 ATl I ) 5 Jlo mlie 5T odins 0L (ol ad)  Jlo el slabl
&S s o Ol (6 S g iy bl g diy 9 o BLisis)se 53 o 20 Olosl .Gl a5
i T o &S5 51y (3Ll A p e Dl 1 3l 55 on o (6 ST 5 g3 Ak
(Ve (a8 55 5 0Lsle) wisl asls
S T 4 sl sl 528T 55 DUy stee lamrs  plls (3L Giows 4 s L
S s w25 68 opl Grb Sl s sl g0 a0 52 6 ST L 5357 (O ) e

ol Caals (6 ST ol b el 6l g Gl 0T op jodas 45 355 e o3lizul o g


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V¥ 5l 0 oo ¥ Jlo | golasdl (glocawlbow 3 b i g} (aolidad) ole 4y pis V¥

4 659,06 OT Dlag Cotls 35 5 onlial lag 8 b glate 4 LOT LET (o
rlie (Sla i 3wl 5 ol (OIS arle o (Slaaalyr psn (530l Ay GRS oy oo
ol b3 anilil 5 s ¢ SSL O0ges 32 b 31 S e ol gl ol Jle ol
sl 516 5 30 5 bt gl o o o sl sl 5ol LBl ol 51 S5 L i
S ey ot ) il (slaas o 55 8,2y ) shata 4y a7 Il 55 5oy 5287 53 Lo st o
ol 015 oo (Fir (Jlo el L1y WSy (5 caman 8 b 53 (la) 5387 55 ol Iy 5
Ele SV oI55 e oo A 5 (B SWedsp Wle (sl ) g e Slaods s Ll S
salopm o i Coeal Lol g gl e () &5 Ll S il 5 dn 5 6l O L
el S 1 5 55 o 4Bl dnn g (L5 5587 4 o w7 o 3 (sl 5387 3 Jlo ey
OV OIS 5 Y e) 310K (alasl iy 3 ol jmay 5T L1y oo by 58 pl s e
CLalSS BT JUsl 55 a3 6,8 Jbo mel Coadl Sl 4 a5 L oSl S5 0LLE
T, S dadie 58l C2plaie Slas ozt 5 O 1 s 090e 457 ol 0l mnn cCihien
OT ol Gl S 505 (B35 i 53 e Jlo mals o SIS 31 Jalse o g 31 S Ol w0 35
Tl I Sul 4 g b s Bl S s (b oS y5lo (sla) 5287 s sladl s
sloul Loy 5 bl il (gl (solael Cusgdos o9 4 OT ol S ol ps s s
Sldllas el S 4 Colio b ool Coadl (ghy15 ¢ Jlo ol alaT p3 DL 31 Blond (S o
élﬁwbﬁl}\{i}ﬂ{‘)_}i((’)}:.CJ;J.'\.;LG)LSJL&-":\O%‘slﬁﬁbﬁj“?ﬁow‘}i-'\’sc)‘;\g}:;:.‘::
daly 55 (Sdps a dle) (g3lasl OIS (gla e b Sl ST el clilosls I3 w3590
sl allan 4 sl aalllan Oliione (S s b 5 ol 43,55 513 g 23550 o b b
35 b sl STl eslind b g sdsn pl pnp 4 Sl aalllas cles g
03Uzl 5 o 3o g0 Lolod &y s ol (63T 3 10 . a3y s 5 (Sl g L O o S

Sl ool i 50 ) gt ol anlllan gy cpl kil e o 8 e Ll oSS


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

VA0 O'J‘l‘ ‘5.>La.‘£§| M)ﬁdb Axwgd O)Lﬁ.}‘.nu ulf‘

Jf?ﬁ@@}@é‘j})i‘é}@“{\QQ'—Y'V' @L&jb})}))&‘ﬂ‘dbm‘“)j
3313 o0 e 5 a5 b g S
Jols &8 Gmes Dlusl 5 (65,0 ol sk I das ol anlllas A50le e ulal
Gefod (omlid ) Ol e & ubay (2w 13 5 o0 Ol bl oo Gl (g 205 Ay 5 6 B8 (Sl
L}:l";ﬁ“:’f‘;“’ﬁ‘(‘ilﬁ'?u:"”)’ .LI/L:U’.A oslaiwl S0 Lsho.}‘:}&:jﬁ Jv\" au\ﬁﬁfﬁjé

05 olams| gl glaslgiin €1yl 5 5,8 4 & (e A g 53 555 on Laadly

G Ol 9 (S .Y
Py 53 35m g o Dlallae 4 e 550 03551 (685 Slaaly Il s al )

35 g o)Ll Sl aslllas ¢ 55 5n
Sean sz Sl a1y g3lasl ) s S b o dn 5 e 5 Gloo 5 g 25 Bl
Xorf g oy 203) A3l Sslie dnwr 5 Jlom 53 5 aliann 57 (las 5287 0o 53 0T L3 o
(i T Jle Ol gie ) Ll Sladllas 31 s (Yoo P g 5 b gy Y0187 5 50 5 She S
L5,8" IV el (Y V6K 5 Y ¥ 1081550 50 oS S, TeY V0T ST,L 5 ST bt
e b 35500 g 3l e dr s 4 Oy S ey 3Ll iy Sl g ke 3T S
.,Liliaijlqul:.wgwalj\.gb:ﬁ-)((.b-j\&éij))&;@échla“.:}36«:
‘.\,:pml.m)@w;\u,@ﬂ@;@\@agwjguwsmsﬁ

syls Sble (3lasl iy U 5o sleel do Sl i iy b Jle do Sl i Geaw ST Jb s

1. Demetriades & Law

2. Gould, Melecky, & Panterov
3. Rioja & Valev

4. Aizenman , Jinjarak & Park
5. Arcand, Berkes & Panizza.
6. Law& Singh


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V¥ 5l 0 oo ¥ Jlo | golasdl (glocawlbow 3 b i g} (aolidad) ole 4y pis V5

Loy p S arw g 36 48 ol o3l Ol L) Sladlas ¢opl posdhe (YN finls 5 gusy)
N0 T 558 508 g0yt (g o) 3503 (Kot Jlo tr 55 o 43 (g3l
ok 94 03,13 oalaml Wiy e 5b Cdps sl S U 6 Ol o0 5 s Sl
T o S Loy 53 (TN 5l S 5 55) oy oo iome AT pebas 4y a7 Lo
Lo g o€ s cpl 55,05 golasl wi )y, die 56 ars g (g S &S Sl ails lghl (144Y)
B AR RS V. N @gﬁérsj\dquéMsﬁaﬂt(ruo)wx,cm
3P b e i gobaml iy Il S 1 oyls 3T o 1 s oS sl s
3 elsT asle) Wlos S 5,18 (ool iy 11y amsg (8 O e | 35 g o Slalllas
lasS 5 95 VAV AeSCuly 5 e YN Y Slggys s WY WY Sl S Y0 Ol
A 4 e Sl Sas dr 3 (6 S ST usls bl (1880) Y J 5 0 g )€ 4z S1e(Y410
oS (81 g3 oS dzbls oo (YAV) 17 Y 5 g colin sl 23525 o A5 S5 5
as 2l e o 6K 1 5 515 Sy g 53 1) ks (58 b3 Sdadih 5ol
o) Bl 5 o 0T 53 am3 g (g S 2alS 4S5 S Ol bl (Y9! pkaals oJl ol L
oo Ol (glaaal g 8y St il o o8 3L 53 2 L S (11 e 3o talST
iy drdg S OT Gk 31 a8 ods Sluls LU A8 Candss 1) Lo s aib
wlo o CBUl 5 (G0 by (st Il Ly SRS Juls 5,108 o e 3T ool

NG|

. Rousseau & Wachtel

. Samargandi, Fidrmuc & Ghosh
. Woo & Kumar

. Fischer

Adam, & Bevan

Coccia

. Goulas & Zervoyianni.

. Miller & Russek

. Garrison & Lee.

10. Baharumshah, Soon & Lau.
11. Feldstein

©Oo~NoOUAWNPE


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

\¥4" O'J‘l‘ ‘5.>La.‘£§| M)ﬁdb Axwgd O)Lﬁ.}‘.nu ulf‘

ael3l 53 45T Zonlodks plovi] @los 28 Slallas (g3lasl Ay 5 Jbo el L LU s
R S 05 b slanllle 53 VAN [hg5 3 s w76 35 oo s slazlay
Gl e ard gy (68 Jl o Al dde Sl eslinal L gabasl di) 5 ol Slus (08
Sl 58 (ol i e g5 (ol Ad ) 5 (oo gl i O3 pan) (s
g0 3m nl gy Hlosls 515 w5 52T 5550 Y008 B VAD Slej ol (b1, (sl
bslas a8 05 8 o & Glez a5 el bl o (5387 V2) (il sla 5387 sl
St ook s 4y 55 4Dl el 435 plowil ciloukd (bt s 5 o 20 YL T
Gl S 5 a3 58 m DLl sy Y LT yo b (sla) 5287 55 andllas 5,50 0593
Lo o AT b (slay 5587 (61 B3, ol Lol kS i B 1 (o3lail sy 5 5 e 5 (60l
BSshe 3y S35 6 s saST ol 53 e Soke 4 Sl 5l ol

ol astls 5y o ans g5 g LBl dd ) Sl abasl ) ooy 4 (landllas 53 (VWAY) v
&ﬁ;;.m\:;@bw.w\@w;\u,ggu&,ﬁud‘aﬁ@by;u@u&
@\z&au¢\>,;|‘;}L.,?.;Jfgﬁxpgy;leogwM\g§>u;s\m,}L;u el (sls ke
SouS cde oslasl diy 5 (SOU tdw Lo g odd el Sl 45 das e 0L dhosl>
oo gl Dbl 5 golamil A Ol 4 gugs Cole dal) 5y (pimpen AL
el o3 8T Uy 03 58 L 5 5 g0 s

Gl siS 53 (dgs amag o1y b gladeT s [2als ST (W¥40) o3l ol 5 s~
4 Llosls 3wy 3550 o ges Jalas SIS LB 3 0SSl Lt 5 S5l s oS sl
@8 L s i deT s e )3 10 5V @ (ialS gl dw Sk ) 36 e ) gl
el s ke ys a4 S e (Sla S Ak (Saly odins 0L gl el o
) 708 g 65l 8 (sla) 528 55 Sals p) ST 505

iy 5 s Gl ads Sdadis 5 Ske ol ST Iy o 4 (V¥49) O, 5 bk

P e 013 OLE sy ol ol 5515 5 e WFAY-ATOF (sladle b 0 55 (3Lasl


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V¥ 5l 0 oo ¥ Jlo | golasdl (glocawlbow 3 b i g} (aolidad) ole 4y pis \EA

s oobal iy o Sy 5Tl asls e 8T Ol ) gslasl Ad, , GDP 4 & gs
e oS a4 Lo ki )3 e 5 (5452 GDP e iy (6 SN 4y (25 slacaT )
SN 53 2 53 (S o s 5 BB ool 4 05 or adlllan ol ol S5 51l 2
e iy 6581 5 bds Ll gale pw Coedl 5 28 b 5 S GDP L e (golal i
5,5 o sl i . GDP

Ll 43 (Golos G S 5 4z a5 G S Olojen J S (py 4 (WAR) O 5 s
Sl b, 5,8 B s LI L lastls , \YOV-AYAS 6,55 b (gl ddy Coua L O )
Sl i b Gillae LM-IS-BP S CIB 55 lojon oms izl 5287 53 (g3basdl gla e
Glp Gl o e Dlag e Jil 2o, Gk Sl aminlatl Sle 4 a5 L 5 ol
NS o 6l ol Gl s e s e b S0 seST plasil I e 350 e
O ealinal 3550 agy J 287 & i 55 (651Kt g Bl o Els b, SY¥ole
& Oy gm0l sl 5Ll o7 das o OLES ol 2 Sl eleT S & s 3,8 oo
Sl bl g 55 dal s Sy B J S el (i s e ogllae clw
sl dal g 6 3 slas S S5 (6 gl 5L

zobe 5oLl OIS BT b3l Olsie Cow 555 hags s (1F2 ) &5 5 0Lsla
Il (SIS b 5 WHANTAY 0,55 b 01l 53 OT Jbo cpuelio g 5 Sdgs Sl ae 5 55l
(I3 (s gobus G5 L aulie 53 8 Al s e ol @ ol gl e
5 g I3 s Sl A 5 B L T a8 e BT Sl ps Sl as e
ke a5 g Ll s g s p0 5 Dbl 2 o (g3 oles Sl el 55 Bl
e oLl i it a5 b 4 e S0

Jl 5 gla,5aS )5 (galaml Wiy g amd g (6 S Olge b dagh 55 (YooV) ) o sa

Lu»_}jy 66};)43‘ GC}MK qu-) LSllT‘NT W}S J\:— BE] LQLA)‘,.CS LgUsa)‘: )‘ oslaul L’ (14.«...«:}3'

1. Huynh


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V54 O'J‘l‘ ‘5.>La.‘£§| M)ﬁdb Axwgd O)Lﬁ.}‘.nu ulf‘

Db 3 (S5 a DLl OEaSTy cOlmgdin (3338 plays (b comkd (s
st ol Yoo P 6188 Sl alol s (agb oS ¢y 8 (0Ll OluiaS 5
.>J|>§>La$\M)ﬂhgiuéj\A?)ﬁL;ff«f@\d.:éli
G, 5 Jo dalgd galiaml dby 5 a6, Olge b diass 55 (Y1e) 'a oS
3 okl Wby g arsg 6 S o e daly su) 4 WAEMU Gl 528 6l p (swlow
S5t S e 05T Sleslizal b J g sasluil 5 o8 sl 3T guze (sla s 528 3Ll
3050 038 w53 48l OT 5 (S hags il ol wsls , (V490) T 5Ll 5 155
cobiledl 5538 Hlez 3 (J5 2, s ol Al ) a5 (6 S o (o s gt (o) 2
2o AU BT () o STsls (g3lasl by o sSan (6 51 a3 (6 oS
ol .l 03 5 oy p Y ANAVY oy0s b 1y OuSTL 55 (6,108 wle w5 galadl s,
Wl als it alaly (I e 5 s LAl L A5 L gngee (sl Al ol

Sl 558 3 1y el Ly 5 Jlo el dnw s Ol daily (YIA) Fionlr 5 & K
oL s (SSU b el 355 25 53 LOT Wles S (55115 144 =Y 1Y (sladle ,50ECD
313 lay S (oalasl Wiy e 1 o ool dmmn g5 45 Wilosls OLES 5 aadls S0 oS
6ol 3T L sla) 538 55 o b 3T pmen, ol 568 3l b 2 (sl 5387 55 5
Ll Find  geS

A o DL s s s16kT e JasH 6831516, 0,0 b (V108 3,0
do 5,8 ez 4 ls YOVPNAY cladle b 0Ly 5 oalasbl Ady 5 SIgs ases
OB & e Ol g pl SV (A Olse 5035 Ao 3 YWIO Ll 5o (0 gos A 4ge

.:ﬁ@)ﬁd\):saw\u)

1. Keho

2. Toda & Yamamoto
3. Akram

4. Egert & Jawadi
5. Panagiotis


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

VBT uls 0oV o leds ) Jlu | g0bassl glo ol g b i3y (4nbilad) Ay i VY-
oA J) S S 9 B Ry $

JJM)JL&WE’JJ@&)&S%J&@)}{4{3}-4&]%}3(*'\*)\&}5)):1};

5 ©olal Calies flue g Wlos S eslatul o o0 a5l mal 5 Llastls (Y R
2 Sl arn g 5T & das s Ol andllas ol 3l ool dal g las 5 s |y ories Ll
Lijy g Gl dma g Gladle DSl Gol Hsb 4 AS e o S 5 (A e b S
A L5 A S FALS STl S5 4 5 mS 5 Ak &S 35 o0 ke S
5 S Sl QU I (S o e oS Sl pl adlllan pl o sgie 3, 515 s
Bl (I anu 5 55 G515l 2l 8 ga alal sy 1y s 36 0T 5 b 5l s S
S 5 s iy 2l L Sl Ko bl al i ol pen 4 1y (g llan ekl (g0l

LS o 811y gl (St 5 andllan ol claasdl olul il ol en Jbe

G Wbl gy Y
g5 3 Jdossa s iy Bl 4 (62,8 Slades g5 5l Oda bld 4 ol aslllas
G184 b ol gabaml diy , Jbo el 31 gy andllas cpl Cotn sl s Solidios
Sl Olsle SNl oL Sl Glale &y gn 4 a5 3 90 SleMbl 5 LT .ol Yo Y-
2587 2 5 Dllons Cogzr 5355 00 55T e Slex ESSL 1 SI6lulST 5 oolunl 55, 4 05l
Loy Jlo ol 5Bl b 3557y e 135 oo o3lizulStata 16 5 Excel Loyl lp 35 31 Ladute
5 seloul oo adlas 5 s Sl elal V88 XY Gladle b Ol ! s sl

:a,&dapﬂja)y@(%\‘\)*@l
Y. = Bo+ BiFD; + BoGE, + BsTR ; + BuIR; + e, )
Sl el By s S 258 By (il alw allil ad ) (alaml sy anly e ¥
Olge 4 g sl ads (S el wd g 5l od Olge 4 g0 s i O Hlael)

025 5 B (Wb e 3 B o g3 3 s Slaau 38 B o Iy Lallib WS g 51 s

1. Kizito & Hooi
2. Ehigiamusoe & Lean


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

Wy O'J‘l' ,_5&[4.‘.‘5‘ M)ﬁdlo Axwgd O)Lﬁ.}‘.nu ulf‘

3 s b i laml Sy e a5 4 el 5o il e s de g ( SUL T s
3 pb g 3y b 5 S5 b G S

e e fgezms Sl o Sl caliana 5 (Y411) 01K 5 o Lo 55 ' NARDL Jute
Cp) s A8 e enlinl e ol ST 5 odke Ay (G935 OHlanl Sl S el 55 A
b Seall o2 Sl iss nle & S NARDL gy 8 Sl 3k slacs jo s
sss0 0378 sk 4 W 5 )3 (V440) sl im0 suiln g Lot 5 (VIAV) i S= S
(o ite o Lol (g 2 81 OT 3l olinad SablB e 55l o g -5 (oo ) 3 3Lz
Oere Sladkily 5 Ske ol ST OO pute i) ol 53 CawlalT 0355 b 005 Bl 1l 0
5 by dals) s OSGl dla ity Statily Lol gy dpslons DGl ogdle piomen 5 5 oo
@slazel L6 @uﬁ&;éuaﬁﬁ@,ug},ﬁu M 5 9 3,03 5 g 5 Sieols S
.(Y~~r"d\,~;,¢\1T)¢M\Q§Mm|jojj>wj5u,§uSgu,'qg;,;.;,\;

(V) ey alasly X Jits 5 Y azesly jie 93 6 5 L INARDL Jubs JolS™ anw 5 51 iy

2y g S (VY g 5 s S aalllas el 1)

ve=B*x{ +Bx; tu (v)
13 5 iz 1(1) ESS 4,0 3l sl gla e xy 5y; (V) aasly 4o oS
X = Xo + X{ +xp ")
x{ = T6o, AxF = Max(8x;,0), x; + 5., A% = Min(4%;,0) ®
135d 0 w8 by Ly (8 9 Sote (gred § goes slaad 3o “:J“Ulr"gsb"%*:sﬁ
7 = Boys + Boye +Bixd +Brag ®)
1. Shin et al

2. Alam & Quazy
3. Grange & Yoon


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V¥ 5l 0 oo ¥ Jlo | golasdl (glocawlbow 3 b i g} (aolidad) ole 4y pis WY

rAQ)LE:sUQ)ypA{xt)yt5:}&@&&?&)};&1\)3L.Li\fjé..p@fjlwl.g\zt ke

35 A8l Ol Sesll 2 Dose Opl 03 L BT =BT 5 By = By Ol LlaiUl
KATR AP

G 53 0T 03,5 5,19 9X uite Gw)wdhm&k;)u!ba}xua;}lm):bdb-

1395 p odawy (7) sl ) O 500 4 NARDL(p,q) J-s 4 ARDL(p,q) J-te
Ve = Z?=1 PjVe—j + Z?=0(9+xt -j + 9 xt ]) t& (9)

“‘i‘f’ 9]-_ 9 9]-+ ‘4:”“.‘3 ﬁa.:.a L;lAth ‘-‘i‘j‘*’ Pj g 6&4.45_5 s p.q G(A) 41@‘) BE] ny
Ll B el 5 e ke b IV glaalan £ 5 dtsly ke (glaadiy Ol
Joles 0T & olaws 457 5405 Sideoli S ECM &S ARDL(P, Q) Jebe 53 Sotackidy alaly o

:3-9‘;&5‘
— +4t — = p-1 Q=10 g+ A, + Ay~ —
Ayp = pyeoy + 0 xi + 0 x + X0y v + B (0 Ax + 97 Ax ) e =
:V-"‘)‘b (*) 4.]aa.b BE) 45

p=2?:1<ﬂj_1,)/j=_Z?:j+1<ﬂif07‘}'=1,..-,p—1;9+= j= 061+'0_ Z, 0 1' W)
95 = 65,9 =X, 6 forj=1,..,q—1,9; =6;,9; =~ 6; forj=

1,..,q-1 *)

L j+1

+ - . . - -_ —_
ﬁ_=}ﬂ+=_9 /p}“;‘”‘ibmbéu”'c:’w‘}’.'Yt—l_ﬁ+xt+_ﬂ Xp =& (pomen
TN O 5 ) il e 0yl Stadils ol 5 =97/,
et O3 fslan 5 i cla e o OLSS SaBLl B0 3 e o5 4

Sy Al b ke o Sedih daily 3 g g Sl (ool ST ol b e s Et-1

1. Schorderet


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

vy O'J‘l‘ ‘5.>La.‘£§| oy » ‘5".0 Axwgd O)Lﬁ.}‘.nu ulf‘

@ ks
oo o8 5 55 oo 1)l enlinl 35 g0 (gla uite o 5 (sbaoy T Cumd s 31 08 5,557 51 S
slaay o (b ann gl Jols (Rl A 5 las Ol el 5 Lo sin o F ol 0 VL

.C,M‘\QQ'—Y"" ‘Sudu&)}x&.’m‘ -L:VJ .CJJ}L;L:.“.A le.ﬁ-\.ATJ} 46)}3 CJ.; Gdjé

R 950 S it hrog slao)lel ) Jsax

Sk Syl by oot oAV e
AL oy
VYYEYV VY £.-0VF-/q VFVIASS/A OY - FAFAYY
¥V o/f \IY Veloy Sl anugs
V/E YA/ YV Yase oo glaasy 3o
VD OV YN FEAD £5
sloasl e
.I5 VY - Y5
Sl
oo
v oy _.If ¢ e
oolazil

Sha st sbaasl s le

FroOVE/A Ll 55aS s Jols Lallil i g Low g 558 s 4D (V) Jgdlr 4 4 55 L
OVEPAPAN 2 o5 5 4 0538 (15 Gl b 55 Olsn 0 5 by 5 02 VL L o0 03
oL > (golasl b & b g das o OLES (gLl Ui S, AL 0 VFVIAAS/A
5 ot Ay & 5 op 5 ol 9 /B ealamil iy 5 Olsee o YL pes g o /0¥ aalllas 3 ) 5
Sho 3 Ul 4 g0 gt idm 4y Bl e Dlliel) (Jbarn 5 Condy Lol 03 50 /7
P ol s ean V1Yl e srn g Ole 0 YL e o OIS (s Lallsl ] 5 )
sl 03 5 O/F wjuw}:bﬁﬁﬁuﬁ\/vﬁgalolf
ol 3> e r\f s sy G gl e gl Camdy ey 4 asls] s

gol andllan 5y bl cpl il e ite plil Candy gy Slos G o b e


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V¥ 5l 0 oo ¥ Jlo | golasdl (glocawlbow 3 b i g} (aolidad) ole 4y pis \YE

EB e Ls S 5 s spsm e LL ablenens S (So3 0g05T Sl eslinul b
égi)'\mojbwj;Cch;stéhgﬁjésLaﬁ\M)dhﬂbMaMUa(V)JjA?
Ll 4 sl b ples diles s bl mlaw 3 GULe ladaT)s e 5 bl (5,8 Jolis 45 0

Ll g2 )15 Las o )3 S5 Olabsl o 55 (5T

Bl o o8 (o wxly ady; g3l Y oo

bl p*lade 905 o el e ab
G Jols LS L ofeee ~9/AANYY Y
6nS ol LSS L e “FIEYASE FD
6nS ol LSS L ofeen “¥IYOYYVE GE
6nS ol LSS L e —FI\FYTOY TR
cha 5o ./-ay. —Y/SOAAYD IR

Sheas slaasl tsle

e (SEBL o2 (s oy a0 53 gy S Sla e s 03 Ll 4 4 5

Doty alasl ) 3 925 Doy g0 5300 15 05057 3550 (s3lasl (6,55 3l plgll L1y be e - shaus
o2l o ol 3 103 gad ealiad duke 35T 52 53 s it pebas 51015 g 555 o (sl e Ole
Lol 0 0 g0 5T oo g =0 gl (65 okt 31 oslizal L1 5 o8 e (la iz S

ol 0l 43‘J| (\‘) J)u\> BE] Q}A)T c_{\.’b


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

Yo

C)')'.’.‘ olaidl ui » ‘5".0 Axwgd O)Lﬁ.'i.nu t.l‘)-l‘

Gi...ub.:l oo slals Slaws 0)5]).3 Gl og Hlade yiSlas 4 3 6LQQ5.4)‘T Y Joa

Amax o505 Trace ;55!
and B 4y oLl Sl and 4y oLl Sl
i Gl | ogeil | 180G | e | ke | ooses] | 72000
r=- r=\ A ARIINE r=- r=\ YoNns ARVARS
r<\ r=y YY/IAY ya/va r<\ r=y YOIX? ARTARY
r<y r=y A iArd VAR r<y rzy AANAA VEIvS
r<y r=¥ <IYA YIAY r<y r>¥ <IYA YIAY

i claasl sle

LsLAoJLeT&bjUA}:L:M?—WLAxQ}A)T)J;GA‘dﬂ?yﬁ(\‘)d}b)bﬂtf)}buw

aelsl )3 das oo 513 dul 5y 5e 555 e (gla ke Ols 1) Sodkeuidy Jobes alasly 53 595 O 9037

Ju::b‘bﬂd-\.ﬁ))j.\'j%stw‘-\fﬂ))}u)u.ubﬁ)‘j‘af-)upﬁb

ARDL Q.\nol}; ASSiH ».,u‘rb ¥ ;JB"\?

Jlex=t 35)) oo Tog e
oo na Y (1)
[+\Y Ny FD
- ¥% /YA GE
Ny Y GE(-1)
[+\Y —+/0 IR
TV oy IR(=1)
[+ A -0 TR
[ AY A TR(=1)
ofe AOY C

Ui caasl sl


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V¥ 5l 0 oo ¥ Jlo | golasdl (glocawlbow 3 b i g} (aolidad) ole 4y pis 1372

Sls el s cte 1 (sl el a5 sl ads o) Jgd gl el

0595 35 ysiS Js Lalll ud g gdo s ) I L aST (ghsb 4l atils (65l 090
RPN PP I - oy B P S P O FE W I WS PR VAL W W
DA 5 ¢ Il 5 5 & Al (6 4 s 5528 s sl g
Lo 53 gy Olsebsl las 53 (LT Blod o o ol bl oo ol 3 Ao 3 VY Ol 5e 4y S0
Sl B L S (gosb 4 aals Jsls el g e 1T gs (slaa o .Canl 03 g lsline
3 o AT Ao A Ol (s (all b 5 s slaa a5 S
1S53 glacy 3o Jgl 4y ol 0351 lslian Lo ;3 0 Oliebsl o 3 (LT Blod 4y s 5
e S s Al b 5 ps 8 el il (sl QeI b A5 e o bl i
G )3 00 Oljn 4y s (alU A 5 5587 53 e 5 GRIBIL ST 65k 4 ails
de;\a.éé,.@luﬁjbtnMJJ@QQ&\CE“FL;JLATJ&\:J@%ﬂdU,u.lw.a
Al 5 SULe sladeT,s ol adls (Jols allsib A 5y gmn o Wl e Sl o8
oAl 5 GUL laiaT)s o ys oSG Rl L ST (o) 5b 4 Wlaasls ot ST s
S Oliabl s 55 (T Blod 4y 5l 5 b on GBI Loss /00 Dlje 4 s
e Jols LAl b a5 SULe sladeTys gl aidy i o sl 03 lslias ds s
0 Ol 4 galaml wiy ( SUL GlaeT s cho s &K Rl L aST o) b 4 Llazils
.@\agﬁ,t;w,u):o:ow\cb.»,;L;)uTLw@%,;d\j,gg@u'zﬁwM)g

.w\ou\.iﬂ\&\bﬁL;laéf:.ﬁd.-\ﬁ‘)aQMOU;%\FJ)}TﬁQM‘ﬂ‘)J


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

1% e 3l 5ol ay g Jlo drawgi oy yliiels ol 1

Jezl 55 rd RSP
VYO8 YV -1y
AR AN -2y
Y A FD*
NN —efe el FD~™
< IAYT —e[-FY GE*
-/-) .Y GE™
NN — %8 (-1)GE™
feefg —+/+9Y IR*
<[eYA [Ny IR
A — ] (-1)IR™
- JOFA /oY) TR*
SIYY -1+ (-1)TR*
< [OFY o[-0 TR~
ofees Y/£0 c

D sl sl

outalie 0ts 3557 5 Jde 53 das o OLE 1y s o Se ol S (6,8l b (F) g

b ize gl Sy asls LAl 5 o 8 30 0s 5 5 55 Jbanu g jasla S s S
jg;;.a,l:l.i»amT@:q@quﬂlﬁ.@la:ﬁ@u$6bsﬂbdb)sLg)LeT.BbJA{
polie gails Jls LMl ad g p0/e 00 9 /N0 L dsle oS Cl g a Jboanny
ssbea el adls s Rl b ud g e/ W 5 AV GG a5 F S e g e
plonil Ll ST 05051 o iin o olin g o5 525 5 ok Aty alasly 552 5 OIS 5 Ol
wﬂJ\CNAQNTULAT,\@JLM\@\J{.@\oup;,uf(a)d,.x?);ﬂ@u,am
Q"“‘"‘:‘-L,"d‘{b5}’.’}("‘9&)&});}:’.‘).‘}"-’){‘;5)}3*)\ é@))d-&.&@]ééhd‘;

.u\;_;;;).&;J;\ Lglb}‘ck.oﬂ‘).}‘-;.}w‘u‘))‘)uwjot:ﬁ


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

Ol 3551 50 Lol S 5031 0 Jgar

1F+Y 3ol AoV o leds ¥ Jlu [ golaidl gvcawbow 9 b gy (aoldlad) LYRA]
oA J) S S 9 B Ry $

[P Y &l v als asesl oyl
aoys ) Y/AQ YIYA

RSN YIYY YAY YA
S ) YIVE VIva

i ss slasl s le

el 8,91 5 50 Gowask colys £ Jgo

Jlex=l 55 oyl SOy g

fee oIYY

J++9 - IYY FD*
[+ 2V FD™
/+AQ —o [+ 00 GE*
Y'Y —\Y¥ GE™
[« A —+/+qA IR*
[+oY /- FY IR~
IOFY 2 TR*
I£OY /- OY TR~

Ui caasl sl

M5 e b b5 s Jlsra s e lh 8 0§ edaliie ol 35T 5 duke
S Jde 5o (o )3 0 gl 5 oWl Lld & s s ple 36 5 azals 2t
= 5] ) SENCS) b P A v S/
‘5;‘%‘.;;‘U'JLAWj;‘sn.iﬁji.mf'ﬁﬁéuﬁou\ﬁ“’w)@@t}wb‘ﬁ.@‘eéﬁ@m&


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

wa

O'J‘l' olaidl ui » ‘5".0 Azwgd oy el t.l‘)-l‘

ol y ¢S5 4S5 S 0L 01y oo bl ) ol ails Jstls SallEb g e/ FF -0/ e QA
el ails s g 55208 53 (S AL S L b ann g 05 F S o b 2

o n s e LS b 5 (Al (b dnn s Cote oS b 5 Oadih )5 3 S

55 e G 5 5 Cute O ST Il dre g Sute (WSS 48 Soka oS 45 g eny Al

AL e 5 Cote S 58 Sakil 5 Saoli S o Ko Ssle 4 lazdls ote S|

S calrd )l pas g ) (o) p ¥ Sy
S gy Do oligS S g Do oligS S gl e wily Sed e aily Jueto
AR QAN AR <YV Sl anug

Shash slaasl il

8 S Sl ez g sz 0 g05T 51 dea uilisls 5 el DS (o) 5 skte

L;LAJ.:M JJ".}:M 6;!‘3-‘ 2y 4.>‘55 L; ol av\AT \ )‘)}w BE d}AJT GLU Al ealaa!
;ﬁ";u@ 4:-'4]3 doyd LY )‘Jsm c]a.» BE) u’l‘J"L" o lis C)[’. L= ¥ 03 gl>es )‘ G:K)b
J)}Ad))}))ddﬁéuf"ﬁ‘)l{_LS\J{QMAJ{GJL}QL;Jb‘d\ﬂ.@‘bdﬂ))\ﬁ‘;ﬁbg

.C_,.w‘oJ.:JaJAumdMJ)d)Lﬁ-LﬂW@AﬁJQJL}Q}GJ}{JRL}{&&#)J{



http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V¥ 5l 0 oo ¥ Jlo | golasdl (glocawlbow 3 b i g} (aolidad) ole 4y pis A

1.6
1.4
1.2
1.0
0.8
0.6
0.4
0.2

0.0
2019 2020

—— CUSUM of Squares 5% Significance

Sl SBSlgin 151 9 (S o5 dx D
Ly g LA[)TV.G,A Sl WoT Jb wﬁ% spe 9 Cgs Glars e w4 Sole
Sbiesss b ol s eslasdl diy p Jbarn s 55 56 ey 4 ol anllas (gslasl
5 oty BBy b Saw Sy 55 Jat b e slabl Egy jleslizal L V444 -YYs
e 1 st S 53 et 5 o7 s oo LS adlllae 5 .ol a1 Statal6 i jile
,;i:duﬁ;éjiuﬁguw}:g;”q:ﬁéusﬁ&?ﬁuu@wua,ﬁ
okl Aiy 5 e Jl b anw g Jsl adsy aie S o Lol catils (galaml s, 5 e
93 ot S o drmn g5 e 5 Sudte 6o 58 55 ke il (6, 55 S b )l axsls
.@14::»\;L;:u:sl.\,;),>6§:.¢;|JuW;J,tﬁjdaéugﬁjmu@u;;\u,
238 @ F N5 w30 gobaml iy SIS ST gle e S I drw s LIS o
Sl sladaT s 5 axils (g3lasl by it J1 s slaay 38 5 055 ¢ 5 o 555
e (63l Wiy il 3l 4 Se ol ST Lt b (6 5ST1 53 ol axils (g3lal L 45 ot

Ay g ete s e Sl g4 D laau e e 5 Cote GaeS b i o 350


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

YA O'J‘l‘ ‘5.>La.‘£§| M)ﬁdb Axwgd O)Lﬁ.}‘.nu ulf‘

sails galal Aiy 5 e 31 S gladaT s e 5 oo (saSS ob ol azils (g5l

Ay (583 55 el axbls (golamBl Ly p St 5 hie O Sl s 5 65 e 5 St lacS Ty

5 e S g anils oolal uiy 5 e 1 Cdgs slaay ja i 5 Cuie lacS 4i D

Loy e DI UL laaTys e 5 Sote sbaeS 0h 5 e Ol ey 5 e

Lo ga Ooladllas b 58 0 oD wlie Slallas b amlie bl azils 5 4iS (golal

wils oolaml iy 4z 6 S e ,5b 5 Il drw g St ST I 0L (IFAY) L 5ils

Sl a (1¥48) 0L 5 s 5 OFAY) 0l 5 Y50 (IT80) s iomes (ol

Llazsls o yLal golaml Wiy drs s (5 w8 Jlo el e
:fsﬁwswﬁo\)lf@L,ﬁQa.uTwsq@L‘Ja.g‘aq-j:l.;

A Gl oy o 55 b el Ll galaml di, ul e i 3 S e el )
I 55 515558 53 Lo gas &8 sl o 5b 50 31 5 355 g0 o e Gy (615 ale
Sl b 4 a) 55857l Olsl 3 5L 5 (aladl Caliies (Slaas jo 53 L5 2y 5 shie 4 ann 5
arn 5 (5 ONST Jlo el 355 o slgiien sl Ll 55 5 (6 rh Cumtl ) e ol s
KBS g 53 go gt b 53 o g 4 Sl 5

S ol 55l ATy 4 Ol gl dhar e 5o S5 (slay 5587 slamdl 05 g atsly Juds 4 Y
Ly 9 Old g u;:il;.é\}é)\f Wlow g axsy (6,8 3 s (B yae laas a VL’J
53 olaml DL slow| g 308 o0 slgiiy 1 s il 28 ladaT s 4 (golal
)JU:}_{J\i‘Q)}.pd:.éjél.a.ubs&i\gﬁ:@\juia\fé\ﬁcfﬁ&\wLAJ}&{O.:!
Ll 5 o)l gor 5 AL (g3laml Uiy LEalS s (6 S Hlars CIps S e 5 S5 Sy s
Al s O sllas (golal Al 4

25 5 Wl Gl 8 4 Sl o (655 e KL g3 slatlw (6518 s ¥
SR Ll b sl sl aig v 5w ey 8 Gl Gl (mle b 355 Jaea slial

v—:MLJ ©olasl Wi


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V¥ 5l 0 oo ¥ Jlo | golasdl (glocawlbow 3 b i g} (aolidad) ole 4y pis WAY

&b
g3ty p b Gkl s Jals 31 ) (1FA0) 0815 > dougd 9 Loy S >
L ol&iils iyl wlid S anl OLL eyl b g Sl ci oS ol sla, 4iST s

Ol S ealeaml 5 Co e 0dSKiSs ¢ ral

Ly (o dnn g dlaly oy 0 (IFA) (Sloe (oloo madl ol 9 S ¢ B p51 LS00 S (>
I (oalas] (glacavlw 5 Lo iny sy aoldas adbdr o i B e L Ol 1 55 (o3l
N FF oo WA Oln P oslad a3 5

S S Obejen J,28) .(V99) gmiy Oglod 9 dcw (o) Lo 0 (ol 01599 (e
Ly sla ying o pade ol ool diy Coda L Ol sl )5 (65l (6 S g a3
AF=48 25 S 5 g osled ce33k b qoolassl de s 5

5 Sde oS I 5h L(\YRP) 599 kol o 9 Plag b BT (S39b { g ¢ Silokw
M=V G A (69,515 slaws] aloes (O 5l 53 (o3laBl Ady 5 Clgs Al Sdedids
Wiy S 51T SUWk deTys S o 56 . (1140) (s J3 0w 0 sk §  ilaan ¢ o)
FY Y0 a0 (V) O g 4ol g dmus 57 slatil (sla_in g3y aoliduas AYAY —APVY (gLl

L) 5 ol Sl S a8 DM Ggia) Al 9 I (fiow
IVNNAY e cv:;:,.»pl:,:» oyleds (gl lidmr sl

iy o (o ST ) 2 (IFOA) 3950 Olbac! (6 8" 9 Commergy o £59 1 (> 308
MY oo (PN ( Jlo slass] aolilas a( Ko g 35S 5o Sl y) Ol (g5Lassl
aolihas (O ) slazloliy 5 dgs S gladaTys S0 . (\WAP) b gl § ol cgiomo
FO-VY e YV (sl

Loy a3 g (6 S Sda ol S 5 kel Sl S L(VWAY) OIisels™ quoldlga! § Moo ¢ Y g0
CA0-VVD e dB)Y ((salail s )y oo O p (o5LaBl

Sl b Ol 53 a3 6 S 5 e Jalss oy (1FA9) Shoe 4o 30 9 oo (Y90
Olken ¢ gelozl o he 5 Ll odSails el o g o813 (ol ol )74l DL L AV FRE- AT


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

YAY O'J‘l‘ 6.:[«:.‘.‘5‘ oy » ‘5".0 Axwgd O)Lﬁ.}‘.nu ulf‘

St s Gl ol gl OIS SET Sloh L(0Fr ) (A58 w9 (Siae (Ol
o colasil (63,5515 sloay L alidad « DSGET Cilia y 101 5 53 0T Je u:";u WP RUA DY

.\'\‘;\—\'VYUM N oyl c(,.‘;.’;h
olilias (31 ) 3 golaml diy  Jloamw g S0 (V¥R LIRS deto § 39000 chiadigh

RO\ oo (YNVA ¢ Jlo Sy sl

Adam C. S. and D.L. Bevan (2005). “Fiscal Deficits and Growth in Developing
Countries”. Journal of Public Economics, 89(4), pp. 571-597.

Aizenman J., Jinjarak Y. and D. Park (2015). “Financial Development and Output
Growth in Developing Asia and Latin America: A comparative Sectoral Analysis”.
National Bureau of Economic Research. Working paper No. 20917.

Akram N. (2011). “Impact of Public Debt on the Econornic Growth of Pakistan”. The
Pakistan Development Review, 50(4-11), pp. 599-615.

Arcand J.L., Berkes E. and U. Panizza (2015). “Too much finance?”, Journal of
Economic Growth, 20(2), pp. 105-148.

Baharumshah A.Z., Soon S.V. and E. Lau (2017). “Fiscal Sustainability in an Emerging
Market Economy: When Does Public Debt Turn Bad?”. Journal of Policy Modeling,
39(1), pp. 99-113.

Baum A., Checherita-Westphal C. and P. Rother (2013). “Debt and Growth: New
Evidence for the Euro area”. Journal of International Money and Finance, No.32,
pp.809-821.

Baum A., Checherita-Westphal C. and P. Rother (2013). “Debt and Growth: New
Evidence for the Euro Area”. Journal of International Money and Finance, No. 32,
pp.809-821

Checherita-Westphal C. and P. Rother (2012). “The Impact of High Government Debt
on Economic Growth and its Channels: An Empirical Investigation for the Euro area”.
European Economic Review, 56(7), pp. 1392-1405.

Coccia M. (2017). “Asymmetric Paths of Public Debts and of General Government
Deficits across Countries within and Outside the European Monetary Unification and
Economic Policy of Debt Dissolution”. The Journal of Economic Asymmetries,
No.15, pp.17-31.

Egert B. and F. Jawadi (2018). “The Nonlinear Relationship between Economic
Growth and Financial Development”. International Economics, No.160, pp. 3-13
Fischer S. (1993). “The Role of Macroeconomic Factors in Growth”. Journal of
Monetary Economics, 32(3), pp. 485-512.

Feldstein M. (2016). “Reducing Long Term Deficits”. Journal of Policy Modeling,
No.38, pp. 632-638.

Garrison C.B. and F.Y. Lee (1995). “The Effect of Macroeconomic Variables on
Economic Growth Rates: A cross-country study”. Journal of Macroeconomics, 17(2),
pp. 303-317.


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

V¥ 5l 0 oo ¥ Jlo | golasdl (glocawlbow 3 b i g} (aolidad) ole 4y pis AT

Goldsmith R. (1969). Financial Structure and Development. New Haven: Yale
University Press.

Goulas E. and A. Zervoyianni (2013). “Growth, deficits and Uncertainty: Theoretical
Aspects and Empirical Evidence from a Panel of 27 Countries”. The Quarterly Review
of Economics and Finance, 53(4), pp. 380-392.

Huynh N. D. (2007). “Budget Deficit and Economic Growth in Developing Countries:
The Case of Vietnam”, Kansai Institute for Social and Economic Research (KISER).
Kizito Uyi Ehigiamusoe. Hooi, Hooi Lean (2019). “The Role of Deficit and Debt in
Financing Growth in West Africa”, Journal of Policy Modeling, JPO-654.

Keho Y. (2010). “Budget Deficit and Economic Growth: Causality Evidence and
Policy Implications for WAEMU Countries”, European Journal of Economics,
Finance and Administrative Sciences, No.18, pp. 99-104.

King R.G. and R. Levine (1993). “Finance and Growth: Schumpeter might be right.
Quarterly”. Journal of Economics, 108(3), pp. 717-732.

Kizito Uyi Ehigiamusoe, Hooi Hooi Lean. (2019). “The Role of Deficit and Debt in
Financing Growth in West Africa”. Journal of Policy Modeling. pp. 216-234
McKinnon R. I. (1973). Money and Capital in Economic Development. Washington
D.C: The Bookings Institution.

Miller S.M. and F.S. Russek (1997). “Fiscal Structures and Economic Growth:
International Evidence”. Economic Inquiry, 35(3), pp. 603-613.

Mohamed M. and A. Abdemawla (2005). “The Impact of External Debts on Economic
Growth: An Empirical Assessment of the Sudan: 1978-2001". Eastern Africa Social
Science Research Review, 21(2), pp. 53-66

Panagiotis P. (2019). “Government Debt and Economic Growth. A Threshold Analysis
for Greece”. Peace Economics, Peace Science and Public Policy, 25(1), pp. 1-6.
Patrick H.T. (1966). “Financial Development and Economic Growth: A New
Investigation”. Journal of Economic Development, 38(1), pp. 27-46.

Puente A. M. and N.M.Sanso (2015). “Granger Causality between Debt and Growth:
Evidence from OECD Countries”, International Review of Economics and Finance,
No. 35, pp. 66-77.

Pesaran M.H., Shin Y. and R. Smith (1999). “Pooled mean Group Estimation of dyna
mic Heterogeneous Panels”. Journal of the American Statistical Association, Vol.94,
pp. 621-634.

Putunoi G.K. and C.M. Mutuku (2013). “Domestic Debt and Economic Growth Nexus
in Kenya”. Current Research Journal of Economic Theory, 5(1), pp. 1-10.

Reinhart C. M. and K.S. Rogoff (2010). “Growth in a time of debt”. American
Economic Review, 100(2), pp. 573-578.

Robinson J. (1952). The Generalization of the General theory. In The rate of Interest
and other essays. London: MacMillan.

Rousseau P. L. and P. Wachtel (2011). What is happening to the Impact of Financial
Deepening on Economic Growth?”. Economic Inquiry, 49(1), pp. 276-288.
Samargandi N., Fidrmuc J. and S. Ghosh (2015). “Is the Relationship between
Financial Development and Economic Growth Monotonic?” Evidence from a sample
of middle-income countries. World Development, No. 68, pp. 66-81.


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html

[ Downloaded from gjerp.ir on 2024-11-22 ]

[ DOI: 10.61186/gjerp.31.107.161 ]

YAD O'J‘l‘ 6.:[«:.‘.‘5‘ oy » ‘5".0 Axwgd O)Lﬁ.}‘.nu ulf‘

Schelarek A. (2004). Debt and Economic Growth in Developing and Industrial
Countries. Lund University Department of Economics Working Paper, 2005.
Schumpeter J.A. (1911). The Theory of Economic Development. Cambridge M.A:
Harvard University Press.

Shaw E. (1973). Financial deepening in Economic Development. New York: Oxford
University Press.

Woo J. and M.S. Kumar (2015). Public debt and growth. Economica, 82(328), pp.705-739.


http://dx.doi.org/10.61186/qjerp.31.107.161
http://qjerp.ir/article-1-3458-en.html
http://www.tcpdf.org

