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Abstract: 
Financial stress and political risk as effective factors on 

the behavior of economic agents lead to uncertainty and 

changes in expectations and they have important role for 

analyzing the country's economic growth. According to 

the importance of this issue, in present study after 

construction of the financial stress and political risk 

indices in Iran, the effects of these two variables on the 

country's economic growth (per capita GDP growth) 

during the period 2009 - 2018 have been investigated 

using seasonal data with ARDL Bounding Test.  

The results of models showed that the increase in the 

financial stress has a negative impact on the economic 

growth and an increase in the political risk index -which 

means reducing in the political risk in country- has a 

positive impact on the economic growth. In other words, 

increasing financial stress in the country during the 

period 2009 - 2018 will lead to a decrease in per capita 

GDP growth and decreasing in the political risk leads to 

improvement in the economic growth. 
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C<9� :;�X��B� r3cB@  
  

 !��+3 . 5��)6 F�	�� $�	�6F � 5�/#  

Test Statistic  
���T ��)c��5��T 2�����K� eL�. F3(�� ��.D d�/ ��.D 

��.��F
���T 769559/8 10% 9/1 01/3 

2���T ':�� 4 5% 26/2 48/3 

  5/%2 62/2 9/3 

  1% 07/3 44/4 

C<9� :;�X��B� r3cB@ 
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��+� ��):3  �(�+�4 (      � #7�+� 8.�+�� F3+/ '+L/�� #+��./

    )+375@ '4�.+� )+�� �/ �c��� 2��.3?�� .(�� � #��3� 6�(�

   
�+@5D �� ��.+(� �� #+$E�� H7�E�4     ��+C4 �� ;)+�)�$/ � ;)+�
#� :)��  

 '��/�� .3?�� ��5�, '/ ���T./ F(� �� 'D 2��9�%� )�� �.4

#� HE�� F(.@���/ �� �)��/   ��+9�%� #K%�� Uo/ �.\$, 2��

#� �/ .)����  'D �5A(��4�  ���T.+/    �� 
)+� '+`��� ) ��)+:3 (

��C4 #� �)�
�@5D �� �  � ;)� ;)�)�$/ U(�V-�  7�+� 8.�+��# 

#� 2��9�%� )�� U��D '/ .Z��  ��+� .�5�     ��+3/ '+D '+45S

 �)(�.S�V-�(U 7�� 8.��� �� ��+4�D r(.A �� �#   h+$�o� 2�+� 

#� 4�5@) ./ =37�K- ��2 ��9�%�2  � '���^S .0� ����4 +(=   .+Z��

75@ '4�.� )�� U��D '/3)  +$E�� H7�E�4#     )+�� '+	.S� .�5+�

������/2 7��# K@ Uc4 ���D33F 
)��D �2 %� )�� �� ��+9�2  ����

7�# �/() ������/ �� ��.B/ M5%� 'D =��� ':5@2 7��# 4 +3V   '+/

#� �5E '/54   ��+9�%� =+-� '/ .Z�� )4�5@2  +E./ �� �#  �.+�(g 

��9�%� �5D� '/ .Z��2 �.S F3+/ t�)�< 'K7�L� .�  +$$7�#   �5+�

)2009#� ��C4 ( U�@ 'D )�� ��2 7��# /3.�C   
��� ��+� ��

 M5%�(� �� �T �� )K/ 
���.Z ��9�%� �5D� '/2    )+�� U��+D �(

��9�%�2 #� 7����D) )45�#  �����\� �2009 :16.( �4   '+/ '+Z3

    '+\�(� .+/ #+�X� =�% F(� �� 
)�T =��  7�+� U�+@#   v+,�/

WC	 U��D3. =37�K-   2�+� ��+9�%�2  #+�  �5+�   �+/ r+XL�� �

'�-�(      ����+\� � 6(5+� .+3>4 
)+� a�Z4� ;�K7�L� .YD� 2��
)2016) 5++$�@ � u(./5++� �(2015) 8d�� �(2013 � (7����++D#  �

����\� )2009( #� .)��/  

#� ��C4 F3o@ �(��4    
��� #+A ��.+(� ��9�%� �� 'D )��
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        )+�� .+/ =+XY� .30N+@ #+��3� 6+�(� HE�+� �'K7�L� ��5�

 h(.K@ 2��X� ./ .���� �5CD 2��9�%�   #+��3� 6+�(� HE��

    2�+���� g+�5@ 
)+� #+-.K�  F3+/  #+$$7�  6+�(�   ���5+CD

ICRG) �(�V-�(U ���3�� HE�� �( 6+�   �#+��3� '+/  �+�K�2 

U��D  ��V3��(6� #��3� =���./��/ p(F .30N@ =XY� �( 6+� 

 )�� ./ #��3�   ��)+� ���T.+/ �� 2��9�%� '+/  �+�K�2  U��+D 

 ��V3��(6� � #��3�   )+�� ./ �T =XY� .30N@ =+�� .  6+�(�

 � d�//# @�X0# �3��# ����2 .0�2  +R��#   -�R+� .+/3=   �+/�% �

�3U /3�# B� ��5/3g   ��+9�%� �*+D2�   '(��.+� �.+4  ��^+S2� 

�� ��++�� ;)++�2  =++��3� �)++4�� ��++D $/�% � ��^++S++3=  a���

�3=�� ��2 �5,# =��  � M5+Z� 'D +(F   #+� �+��5,   )+4�5@

�.@ f:5�() 
�� '/ a�)%� ��  ��)+4�2    =+37�K- q.�+�S �+(  �+�2 

��9�%�2 �.S(
)  =+37�K- � ��9�%� )�� m4�� �  �+�2  ��+9�%�2 
.�5� #� �� F(� ��       '+�-�( �+/ r/�+L� '+D �5+4 �+,�� ��5@   2�+�

) �++c(� � F++�(T .++3>4 '++�3�� F++(� �� gX@.++� ;�++K7�L�2013 �(

 �85}��D) ��@ � 85��4���D2012 � ��E �( f+%�0 )2011 ... � (

#/ � 6�(� U��D       ��+0T �5+CD #+��3� 2�����E�+� �� #@�+X0

     )+�� U(�V+-� ;�+X:5� � '�+��� �5CD ��9�%� 
.\3� ./ =XY�

#� ���.- �� �5CD 2��9�%� .)(�4  

) ��): �� 
)� '`��� �(��44#� ��C4 (  U(�V-� 'D )���.4 

��� �@5D �� �� #c3cJ
  U��D '/ .Z�� ;)�)�$/ �� �� � ;)�
#� #$E�� H7�E�4 )375@ '4�.� )��     '+/ �(�+�4 '+/ ':5@ �/ .�5�

#� 
)�T =��   #+&�Xc4� .0� 'D '�(V� ��4�D ��.(� �� =RS ��5@

   (;����� � ;����+<) �+&�c@ ].A ��4�D '/ =X�4 ����� )375@ ./

25%  �+D �( ��� �.4 U(�V-� .0� �� )375@ �^7 � =�� .@ q��� U�

    #+� U��+D �5+E #7��+K@ =7�J '/ =X�4 �#$� �5�    F+(� .)+/�(

     ) �5+$3@ � FS�.+D .+>4 �+/ '+Z3�41976������� � ( )1988 �� (

    ��5+/ '+:5@ �+/�% ./ #�X� 'K�5@ ��J �� 2���5CD |59E

  �� 2���5+CD �� �5� q��� U��D #&�Xc4� .0� � '�(V� ��4�D

 )375@ #W��/�� .���� #4�5o� �'K�5@ ��J   '+/ ���5+CD F(� ��
'L��� 2��d�D ;����� '(��.� � 2� #� v,�/ 2�    U��+D �5+�

  '+�(V� U(�V+-� f:5� �#$� �5� q���     �� � 
)+� )+375@ 2�+�

.)�� U��D �� )375@ =(��4  

  

  

  

  

  
 

 !��+4 .
�@5D 'L/�� ���T./ �(��4  ��.3?�� F3/ ;)�)�$/ � ;)�

(#$E�� H7�E�4 )375@ '4�.� :'��/�� .3?��) 

C<9� :;�X��B� r3cB@  

  '+D =�� F(� .W4�3/ a�5@ .3?�� 2�./ 
)�T =�� '/ f(�.&


�@5D �� a�5@  #+�K� � #R�� 2.0� ;)�)�$/ � ;)�    )+�� .+/ ���

       �� '+�X7� '+D )+� )+��5E )+�� U��+D v,�/ � ���� 2��9�%�

  �+/ .=�� .�C3/ 2��9�%� )�� ./ a�5@ �.4 #R�� ;�.0� ;)�)�$/

#��./ 2����� �� 
)� a�Z4� ;�K7�L� '/ ':5@   a�5+@ F3/ 'L/��

     #+$% � #3+< 2.+RK: ;�+K7�L� .+3>4 2��9�%� )�� �  
���

)1386) ;�5++\��3/ �(2010) F$3++S �(2001 '++L/�� '++D .... � (

'�-.S 'Z3�4 �� 2��9�%� )�� � a�5@ F3/ #R��     F+(� �(�+�4 �)+4�


�@5D 'L/�� ���T./ ;)�  

��.3?�� f(.& 
 2�LE ]�.B4�

���)4���� 
 
���Tt ���J� 

GDPPC(-1) 564469/0-  175496/0 216423/3- 0123/0  

FSI(-1) 022219/0-  006977/0 184510/3-  0129/0  

INF(-1) 008572/0- 002154/0 979385/3- 0041/0 

EX(-1) 768979/0-  251742/0  054627/3- 0157/0 

PR(-1) 026391/0+  025866/0  020281/1+ 3375/0 

D(GDPPC(-1)) 757372/0-  147644/0  129723/5- 0009/0 

D(GDP(-2)) 868928/0-  146764/0  920582/5- 0004/0 

D(GDP(-3)) 784624/0-  108171/0  253553/7- 0001/0 

D(FSI) 025359/0-  008097/0  132018/3- 0140/0 

D(FSI(-1)) 063833/0-  014359/0  445363/4- 0022/0 

D(FSI(-2)) 049423/0-  013045/0  788589/3- 0053/0 

D(FSI(-3)) 024865/0-  008865/0  804824/2- 0230/0 

D(INF) 004625/0-  004563/0  013457/1- 3405/0 

D(INF(-1)) 007728/0  003980/0  941632/1 0881/0 

D(EX) 328939/0-  135870/0  420980/2- 0418/0 

D(EX(-1)) 262328/0-  176969/0  482337/1- 1765/0 

D(EX(-2)) 002004/0  157497/0  012723/0 9902/0 

D(EX(-3)) 208277/0-  156934/0  327165/1- 2211/0 

D(PR) 003275/0+  021462/0  152592/0+ 8825/0 

D(PR(-1)) 018622/0+  018327/0  016068/1+ 3393/0 

CointEq(-1)   564469/0- 083720/0 742332/6- 0001/0 

       EC = LGDP - (-0.0394*FSI -
0.0152*INF - 0.3623*LEX +0.0468*PR) 

;)�)�$/ 'L/�� ���T./ 

��.3?��  f(.& 
 2�LE ]�.B4�

���)4���� 
 
���Tt ���J� 

FSI 039363/0-  009783/0 023756/4- 0038/0 

INF 015187/0-  001447/0 49406/10- 0000/0 

EX 362306/0- 036999/0 792318/9- 0000/0 

PR  046754/0+  015114/0  09342/3+  02197/0  
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  8�+�� ./ .�5� H7�E�4 =/�0 '(��.� �3\C@ � #$E�� H7�E�4
#� '�-.S 'Z3�4 a5� �)� ���T./ �(��4  'D �5��?�3.   a�5+@ �.4

R�� .0�# �K� �# ���2 ?�� ./3. '�(V� )�� ��2  -.+9�#  �+�4#( 
� ����54�E  �� ��)+� F(� �� ��� �.4 .3?�� f(.& 'D #7�J �� ����

#4 �����K� 2���T ��B7 .)��/  
 2.(^�.30N@ ./ #�X� r3cB@ F(� �� 
)�T =�� '/ �(��4 8��� ./

./ ��5� 2��.3?�� �� �5CD 2��9�%� �.\$, 2������C3� �#��
#� '`��� .(� :��.S  
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6�(� F(� �� #��4 #R�� ��0T U��D �)<�� �#��3� 6�(�  ��
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)+�T./ �5+CD 2��+9�%� �.\$, ./
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 .)4���./  
-      ��5+CD 2��+9�%� )+�� .+/ ��� �.4 #R�� 2��^S.30N@ ��+C4 

#� �)� =��3� ��o@� 'D      .�+�/ '+/ '+:5@ �+/ f���� 2��� 2��
     U��+D �.+��D � '+�-.S ��.+% '+:5@ ��5� )(�/ ��.(� 2��9�%� 

$� �5� q���# =��3� �� ��^S2 75�#� DN@ ��5�3) S ��.%3�..  
- .30N@ '\�(� '/ ':5@ �/  a�5+@    '+� .+� .+/   �.+\$, HE�+� 

2��9�%� #A ��5� 
��� #��./ #R�� �����K� �  #+� =��   ��5+@
k�Xz4� =RS #7�� � ��,� =��3� 2��  #75+� �  #7�+�   f+����

=�: U��D eL� #�5, =3% �� � �5X�/ �.\$, 2��9�%� 

�� 2��.& �5CD '/ .>4 #� �)�. 
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6��� 5z," .  ��+�5W7� � ��+9�%�2
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29. 

#%�c� #3��./�'3&.� � p #�+C���� 2���� ��)+(.- �p  #J�)+� �

  �3��.+/� )+B� p a�.�5+\34�  �+��� �  #+/�.@  .#+c@ �)1398 .(

"#7�� 8.��� HE�� .0� 'K7�L�   ��.+(� �� 2��9�%� )�� ./
'�(�c� �.\(��)   (#+LE.3b � #+LE �)� 2�".    #7�+� U+4��

�����/ t���� �3$B@ 
��� �12 
��� �42 �106 -85.  
��()J� �  �+>,�)1394 .(" �+3$B@  HE�+�  8.�+��   �� #\4�+/
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�5CD #\4�/ '\X�" .'���$9- 
��@ ��9�%� 2��  
��+� �144 �
36 -33. 

�5�.?<�� F3�Jp ��()J�� .�D � 2 #+K3���  )+3�� )1392( ."�  .+0
#++/     =++-�3�� :��.++(� 2��++9�%� )++�� .++/ #++��3� #@�++X0

#++LE.3bAPARCH "  .U��_++� =++��3� � �++�  2�++�
2��9�%� 
��� �21 
��� �68 �194 -175. 

#��S���  � F�J5: 634� ) 
V`�-9113 .("  U�+@ HE�� =E��
   )++�� .++/ �T ;�.++0� #++��./ � ��.++(� ��++9�%� 2�.++/ #7�++�

2��9�%�" .2��9�%� ;�c3cB@ 
��� �47 
��� �4 �40 -19. 

57�.D#(� J3�&�) � �T3�#(  .��+A2�  '+A�- )1395 .("K@ 3+3F 

7�� 8.��� HE��#  ����+/ ��  �+�2  ��)+\4�/2� / � ���3 '+" .
)� '���$9-(.(= ��D � f�D � 
���8� 
���30� 18 -1.  

��./� �)`�%3p� 4�c��#�  +$,#  J�+�- �#�  ) )+B�1398 .(" +��./# 
0N@3. �.4� M�54�2 ��2 )Z@(^�)(.   ��+9�%� )+�� ./2 � +(��." .

++$, '���$++9-# ++C��_�# U��_++� �++�2  'K++�5@ � )++��

��9�%�2�  
���9 
��� �35 �148 -137.  
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