
 

������ �	���� 
� ��� 

���� ���	�
� – �����  


	�د� �و����   �� ر�� و ����
:������ 	
�� ��� ���� 	�
��� 

�� �����:� ����� ���  

:���� ���� ������ ��� ���  

:����� ��� ����� ���  

 ����(����� � 
 	�!! "�) "��$!  

����  ������	 
�� ���  ����� � ������ ������ �� � �!��  �"��  

1  ���� ���	
���� ��� �������� ����� ��� ���� �������  
�������� ��� ��� 

������� ���� � 

2  �����! ��"�# �$�% &%�� ������ ��� ���� ������� ����� ���� � 

3  �'(� ��� �)� ��� ������ ���*+�*+ ,�-� ������� ����� ���� � 

4  .��� �� /� ����0��" �%�0� �1 2 2 ����� ���� � 

5  � ��3 �4� ����"�$  �������(6) 8��3 ����  ������� ���� � 

6  ��9: ��" &%�� ����� ��� ���� ������� ������� ���� � 

7  �'(� /�;# <=>  ���� �?��� ����������'" ����� ���� � 

8  �'(� �?@9;
 �)� ��� �4�� ��0��# ������� ����� ���� � 

9  �>�*�� �)��-: ��	� (6) 8��3 ���� ������� ������� ���� � 

10  �'(� ��A�� �?� �0�"�$ ��@�3 ������� ������� ���� � 

 

:��%�& %�����  ������� ! "���  

:����'(� %�����  ����� ���  

 :"��)�*& +�),%�-���#$ %��&�  

"$��   .���  :���%/ ���#$ ��'�  

:0�1 2�3%�4, 25 %*��  

 :�4�550000 ,���  

:"(����� ���6 +%�/                    �-.�� / �0.1 2�3.45� 6�-.7� ��.� ��.�� 	�
.��� 2�� ���.�� %.8�4 2� 5�9 ��&9 6�:��; 2<���

1136-38135 ���� %��0�BC 5-C D� E� ��� E� ��� .��B-#� %�7�G   �9�  

:7��! 32247853- 086         :5:���34021151- 086        :	�5��09185288130  

        :�8�( �8�� ��6 egdr@pnu.ac.ir        �8�( �8�� +%�/:       egdr.journals.pnu.ac.ir  

  

     "��( 	9�� "� "��)�*& 7�� :%�4,36934/11/3/89  B%��8/8/89 �4�C D��E( 2����4- F�%�� %�E-

�4�C "9%�- ��� �E� H6. 



 2�% �� (����� � 
 	�!! "�) "��)�*& 

B���2 ��'>  
���"2 ��C'
��*�  

�'�"���� <=(�  
������ D���'�� 

=>�����E3� <  
���#� ��"�  

F'@� �*%� ,
�  
��	� �*%� G� F�� 

����� �?� �*��  
����&� ,'+�#  

��*��� ,'+�#  
��� �)��?� H�#  

��	���� ���I ���  
���'� ��J� �	1 ��>0  

�9@I �'>� �'�'3 
�'�K �?�  

�C
��% ���=> ��"���  
��� �)�> L1�"  

F	�	> �9@I  
���# ��'M> �'(�  

 

���&�?� ���! ����  
������! ��@=�  
��N���! �*%�  

 �O��� ,
���  
���	"� �?�  

 ��'�1���'>�  
 ����F@#�  

P�� �)� ���  
���� �"  

�%0�� ����4$  
Q$ �� ���'?� �)� �'(�  

�'�?� �9;�� �#  
��� �?�  

�?�4� R����%  
��������� �)��'(� ���  

��$ DS9
���� ���2  
�'(� �M�4$ �*� T�1  

� ��3 <=>  
����"�$ � ��3 �4�  

�?� �'3 <�=>  
 

���U���4+ ����� ����  
,�4% �? �� �?@9;
 4$�  

��-% ��� �*� �'(�  
�
�*� ����4   

����� V�� �*%� �?�  
�1&� �S1��  
��'� �9;�� ���� 

��9: �)��-:  
��9: ��"  

�'(� /�;# <=>  
��>-# �?�  

 �(�?# F'@�  
��0���% �)��?�  

���> ��0��% �)��-:  
���% �9;�� ����  

�-���� �'��% ��@�  
 ���C�'% �*%�  

��J� �W��O �)��-:  
��M> Q?�O �	1�'(�  ���2  

X�'I ��� ��=(� <��
� ���� 

������'(� ��'(�  
��'(� DS9
����  

�# F�(� L���  
Y��� ��C�  

���� ��@�  
��'1�� ����  
������ �Z��  

��A�� �'(�  
��2�4� <=(�  

��O�4� ����  
��� �3����� � �� ��"  

��C� �)� ���� 

�4?
���� ��"�  
�4?
���� ,C��!  

��'1�" ����  
�����'" ��@=� �#  

�0�� �[�%  
 

  

  

 

 ���� ����	 
����� �������� (IF = 1.089)  ��) ���� ���� ���� �	� �� !�"��#ISC$� ( .'(�)  
  

,*1� /��� ��  X�� �� �'?� \����� ���1396 aB"0J� ,���?�#  ���� � ,@��1 0 �$� �" b��) X0� ,*1� &W�>���c1 (IF 

=1.089) .����O ���% �C�0�1 �'?� 0 ��"0J� �'?� \-C� ��'1 <�� ��  

 X�� �1�� ���0��# 0 �����"0J� �� D�?C1 �?� ������I <�'"���4K �� <��U'"1392 �4�1 ����� ,� ,���?�# <�� a ���) 
��*+

$+�,+� ���� 
��� �	 0J� ,�9" �?� ������I <����4K 0 <���� a<��0� �� &�� 0 ����O V�N��� �����"0J� �� D�?C1 0 B"

X�� ���&O��  �"1393 a1394  01395 �'?� �1�� ,?C� ����� ,� ,���?�# <�� -F#�O ���  ���	1 ���� ��� ���� ������� ��"0J�  
 
  
  

) �-�� ��4I ��?� ������ ������ �� ���'$ <�
0� �� ,���?�# <��ISC) ���% \����� \��-+� Q��� a(Magiran &%�� a(
) �"������ ��4I �'?� \��-+�SID) ���4I ������ a(EconLit) ���N1 \-C� ������ 0 (Noormags ��$ ,��'� (

.F��  
  
  



  

  
 

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



  



  

 
 



  

  

#� $���% �&'�&( � �)�*� +��,� � -��.	 /�%��  

  

�)�*� +��,� 0�����  

1-  ,@��1 a�$� �9�% 0 �9�3�1 i>�*����� � ,@��1 0 

2- ���� � ,@��1 0 ,@��1 a�$� �j'% 0 �?�?(1 i>�*�  

3- �-�� ��O��� �� ���� � ,@��1 0 ,@��1 a�$� ����� ,��k�  

4- ����� �� ���� � ,@��1 0 ,@��1 a�$� ����� ,��k�  

5- F���� �� �"���% 0 ����� �� ���� � ,@��1 0 ,@��1 a�$� �"��*"�� 0 �" X�> ,@��1  

6- ,	;�� a�?(� ,@��1 ���� ����� �?� 0 �  

7- ��*"�� �� �"���% 0 ����� �� ���� � ,@��1 0 ,@��1 a�$� �" X�> ,@��1  

8- �� �"���% �� ���� � ,@��1 0 �$� �	�*;1 ����� X�> ��-�� �"���% 0 ,@��1  

9- BN� (... 0 \���! aF@�3 a��0��%) ���� � �" �1 0 �$� 0���� � ,@�  

10- Q��M1 �����% ���� � ,@��1 0 ,@��1 a�$� DW�=� D> F4I �� �C������ � 0 �)��� ���� � <��� �"  

11- <�� \��C1 a��$ ���4I ���� � ,@��1 0 �$� 0 D?'
�  

12- ���� � ,@��1 0 ,@��1 ���� � ���> �� o*1�� \���)�� ����  

  

�)�*� +��,� /�%��  

�"�� (�)%%  

1-  ��.�$�� ,���?�# �"��(� 0 p��"� F4I 

2- �'?� ,*�I  .�$�� ,�$�� ��"0J� 0 

3- ,��C1 a\�@
�;� D3�> B"0J� 0 �" .�$�� ��O��=��� �� ���=��� �" 

4- �'?� q��C� 0 �"����'� \A�	� ,��'C� �� �I��! 0 �?!�� \����� �� Q� r�" ��  ������ s�K ,�  ��  ���t� ��� ���&'" ��+ ,�

-C�   �� �t�W���# �����t! ���� ,?C� ,� �2 X���� �� ,���?�# <�� ,� ,
�	� X���� �� �@� ��� ,� �1 <') ��) �$�� ���� X���� \

.(���0u@� �@� \A�	� T��u� �� ,
�	� pu> <') \��3 <�� ��:  

  



  

2 (0��3 45�  

1-      a�t=�?��� 0 �t���# ��t�MK a(�tM��0��M
� F=� 0 ���'� a<9?1 a��% D(� /��2) ��O��=��� �� ���=��� �#�@� a����� D��$ ,
�	�

�v�0 ) ��?% �"3  �17 ,	*+ a(�v�0  ���JEL,�#�� a�k� V�K��K aT0� a,����� a,��	� a ,C��� a�" F���� a��O   Ft��4# 0 �"

.�$�� q���� 

2- ���9���  �����  ��&#�Microsoft Word 2003-2007  u:�% ������ ��A4  �?>�)7/29  *21.��$ <�0�1 ,
�	� ,��'� y��;� (  

3-  \�(93 \��3 ,�Mirror  0,?3�# �"  \A�	� <�� #�t+ ��<�  ,(9t3Bottom:2cm, Top:3.5cm, Outside:2.5cm, 

Inside:3cm  a����,*
 �� 0�=� ,?3�# �� ����� 0� ,
�	�    ���t� �t" z�� au:�% {K 0 F��� �"8     ���t� 0� ,?t3�# a��'����t�1 

 �� 0 (,?3�# Q1) D���� �"�;� ,?3�# a��'�����p��O���� ���#��1 p�> ��4K �� {��1 ��$.  

4- ,
�	� ����� ����#  �?  ��B Zar  ��N)12 �?  �� ��O��=��� ��� aB Zar  ��N)10\�(�)�1 a ��O��=��� ���  �� ����# �? B 

Zar  |���9  0,
�	� ����� � <�1A �?  �Times New Roman  ��N)13   �t?  �t� ��O��=��� ��� aTimes New Roman 

 |���11  0\�(�)�1 ��O��=��� ���  <�1ATimes New Roman  |���10 .�$��  

5-  ���MK \�'?% ���@1 D ��>100 0 �>  �Z%�250 ���MK ����� .,'?%  �?  �� ����#B Zar  ��N)10 ����# ���MK <�� 0    �t?  �t�

B Mitra |��� 10 �?  �� <�1A ���MK ����� aTimes New Roman  ��N)9 ���MK <�� 0 <�1A   �t?  ��Times New 

Roman |��� 9 �$��.  

6- <�� ����# ,
�	� �� �?  B Mitra |��� 12a ��� <�� �" <�1A �� �?  Times New Roman  |���11.  �t"���1  �?t3�   �t?!��

 �?  �� ,
�	�B Zar  ��N)12 �?  �� ���# �"���1 a B Mitra��N) 12  �?  �� ,
�	� <�� F��# 0B Mitra  |���12 .�$�� 

7- ) ���� D!�� 6�I�� T0�APAH�� \��3 <�� ,� <�� �� ���9��� ���� q���� ��@� a�$�� ( :��$  

 ,(93 ���'$ 0 ������ ~���1 a��O��=��� �� ���=��� �O�����! ��� -�./�)1375 :11(  ,t'?% q*�� ��'" ,?3�#-� ���M1 \��3 �� .

.��$ ���02 ,(93 0 �?I ���'$ �� ��'"  

8-  \��*� ��� a\����� ,'" �� \A�	� ������ BN� ��"
5� + 6 78) ���9" �� .��2  

9- �v�0  �"":6'�"a � 0 ���� �" A�� �"��	�;+"  0"
� ��t?  �t       ")<=و " "+>*��t� �t" <���t� ��B Mitra, 11, bold 

�� �v�0 �� �� .��2 �� ,;	� ��� �� �� 0 ��� ,� �4�2 ���'$ ��$��� �"     ,t�	� 0 a�t"����'� aX0��tI ��t)�1 .��2     �t?  ,t� �t"B 

Mitra, 11.�$�� |��� a  

10-  ,% ����� ��u!c� ,�	� �� ����1 �� �%�  a��$ �v�0 a{K F'� ���� �" <���� ��"?@��" �t?  �� :B Mitra, 10, 

bold �?  � �  �2 ��)�1 0B Mitra, 10.�$�� |��� a  

11-  �� ���9��� \��3 ��A(�+�# �?  �� �=�?��� F$���� :Times New Roman, 9�?  �� ����# F$���� 0 |��� aB Mitra, 

10.�$�� |��� a  

12- :���O ��k�1 ��� DM$ ,� a���=��� �O�����! ��� ���*9
� p0�> b=> �� ,
�	� �!2 �� q���� F��4#  

  ���'t$ a������ ~���1 as�K ���'$ a�$�� ��� a������ D(� a�I��� ��� aV��% ��� a������ X�� a���=��� ��� 0 �O�����! ��� :V��% (L
�

.�?I  

��=��� ��� 0 �O�����! ��� :,
�	� (V .\�(93 ���'$ 0 ,?C� ���'$ a������ D(� a,���� ��� a,
�	� ����� a������ X�� a�  



 a\A�	� ,��'C� ����� a����02��O �O�����! ��� 0 ��� a,
�	� ����� a������ X�� a���=��� ��� 0 �O�����! ��� :\A�	� ,��'C� (H

.\�(93 ���'$ aX��  

�� (� F$�� 93 ��'" ����� �� �(�)�1 �".��$ ���02 ,(  

��(� X�Z� :\A�	� �4��� <�1A q���� 0 ����# q���� F4I T���� 0 �����K  

 a�4���$ �'>� �"�+ �'(� �aT�*
&  �k��  0B��� a��� �'(� )1392 .("����� �;��� �?���F <�� p���  v�t�� 

0 �$� ���� � :�� ���9��� �� ���� �" D��� �� ��*� X�� ��(�1 �;! ����� ��  �"��t�%  �tS�  ,t�2 �2" . 0�
,	;�� ,@��1 0 ���� � ,���?�# � a ���'$ a��=�� X��6 a180-157.  

Baek, J. & Kim, H. S. (2011). “Trade Liberalization, Economic Growth, Energy 
Consumption and the Environment: Time Series Evidence from G-20 Economies”, 
Journal of East Asian Economic Integration, 15(1), 3-32. 

13-  �1A�	� ,�?%T0� �� �4�2 �� ,%  �j'% �" ���� F�� ��A a��$ ���9��� ���C1 0  ,'�') ,� �� �1�����% �I0�! �� ,������� a�"

����'� X���� ,
�	�.  

 

�)�*� $���% 6��'  

1-  ,� ,@I���/��2 ,� ,���?�# F��� http://egdr.journals.pnu.ac.ir 

2- ,����� �� ��� F*� 

3- 0 ����% ,'?% �� ,����� ,� �0�0 ��N$ ��*� ,'?% 

4- �2 /��� �� ,
�	� ��k�1 0 ��O��=��� �'�"�� ,@
�;�. 

5- .,
�	� X���� ,��&O V�N��� 

6- .,
�	� X���� 

 D�'M1 �(� ,� X�30 �-�� ,��� ,% F�� �%� ����$�����# .�$ �"��! X���� �'$ �M��0��M
� /��2 ,� ,
�	� X����  

  

��5' ����  

- ��N$ �� �'?� T��� ,� \A�	� b�1�1.����� �+�*1�� ��O��=��� F 

- .F=�� �2 ���c1 ��@� ,� ���0&
 ,
�	� s�K 0 F�� ��O��=��� ��4� ,� \A�	� ���(� F�
��=� 

- .F�� ���2 ,
�	� b
�;� ��k�1 0 ��N?1 a�������0 �� ,���?�#  

- .�$ �"��N� ���=� aT��u� ��� �� T��u� \��3 �� ��$ F#���� \A�	� 

 



 ��*�B�@�C���*+ $ ;��$  D*E6F#$  !�"*+�	���# ��+  

  
,����4@1 ����� <�� F�
��=� 0 � -!� �0�> �!�� ,% F�� � F�
�@# ��C�� ,� ����� �" �'?� �" t �2 s�K 0 ��"0J��4  �� \����� ����1 ��

��  .���'� ������ \A�	� ��O��=��� o��1 ,��"�O2�� �� ,��"�O2 ��"0J� \�9?N1 �0�� �� �1 ��%  

 ����� <�� �� ,�#�O��”6 ��*� GE6F# H�@� ������“  <����� a����� �0��# 0 \�	�	(1 a��?� \���0 �0��# 0 B"0J� F�0�@� V���

<�� ��$ ,�#��u� �1�������  0 a�??'
� �� ��I�� \����C1��"0J� t �'?� \����� ���> F��.  
  

1
�'<� .  

a���0�� a��O��=��� �S�� F��" ������ 0 ,����(1�� \����� F�
��=� 0 ��"0J� 8-!� X�3� ��'1 ���=" L[�� �" �� s�K ,���� �� o*1�� 

�0�� a��O��=��� o��1 ,
�	� X���� .��$�� �4@�� �2 ,� 0 ,�=��� �A�	\ 1 0��'�  o��1 ,
�	� �� �� X�*  ���� �� ��O �S��F��"  0 ,����(1

,� ������ �� 8�	> <�� �� F�@*1 0 <�=��� ,
&�� �$��  0���*��� ��� ���>� \��3 �� F�
��=� 0 X�3� <�� ,� ���#� <�� �� Q� �" a�" \����� 

�� ��! y> �� �����  ��� � ,��O�" ���� .�  
  

2 C�'�J� 6 K��L6 .��9',��+ )Authors’ Responsibilities(  

• .�$�� ��$ ����2 ,?C� ��������� y��;� a�C=�� 0 �'?� \��3 ,� 0 ���� ,?C� ���N1 ,���� �� ���� �
���� \A�	�  

•  D�3� B"0J� ��=��� ��$ ,W��� \A�	�(Original Research) /���=��� ��O��=����� ,
�	 T��&O aB"0J� �� F � .�$�

 ��(3����  �q���� �%� 0 �"�� ��.F�� ���&
� ,
�	� �� a���#� ���� \�	�	(1 ������  

• ��=���/� ��=�����O X��=�  \A�	� ���(� F � 0 F(3.���=" ��! 

 
 >+1 ..A,�+ 
�5� M��� �N �O�P� '���� $J� 
) 
O�<� Q�R  

• y> ��O��=��� ”��C� X���� (Duplicate Submission)“  r�" �� ���*� �2 �� ��N� �� ,
�	� a���� \��*� ,� .������ �� ,
�	� Q�

,?C�  .�$�� s�K 0 �0�� ����I �� �� ��$ s�K ���% �� H��! �� D!�� �� ����  

•  ,� ��C� ��O��=���” ��$��'" ������(Overlapping Publication)“ ���� s�K a��$��'" ������ �� ��k�� .���=�� ,�#�� 0 �"  �"

,
�	� �� ���E1 �'% �� ��! <���� \A�	� .F�� ���I ����� ,� �  

• /���=���L[�� ��O��=��� �6�I�� �� �� �4�2 a������ b
�;� �� ���9��� ,� ���� \��3 �� �� �"� (Citation) y� � 0 �� \��3 ���� �� 

�� b=% ���I� �*�% 0 a���3 �� q���� ���� ���� ���9��� ����'� .�����" ,% <�� ,�$�� �" ���"0J� ���� ���� ���9��� ���  �� a���O 

���� �� T0� �" 0 ) ,���O D!�� �2 <�$�uO ��k� a��	�=� X�  D	� �W-�” “.��$ ���9��� a(  

• �� ,
�	� X��=� ���=��� ��O��=��� ��'1 \��-+� 0 ��� ��I0 ,� F*=� F=��� (��O��*��� �� ���c1 u!� �� ��)  0���*� �� �� ��: ��

 .��% D3�> ����'+� ,
�	� ,�41 0 B"0J� ��C�� �� ��O�� �����"0J� 

 
 >+2 . ��C��S� T�	 ”�V���W �� KO )Gift Authorship “( Y?Z 6”�V$JB�6 KO (Ghost Authorship) “.	�( ���		�@  

• �2 a,
�	� ��O��=��� ,'" ,M��� �� F�� L[�� ,
�	� X��=� ���=��� F*=� 0 ,@
�;� ��  y#��1 ,� ,
�	� �� ��! �����I 0 �2 ,W��� ,�

����� .��% D3�> ����'+� a���  

•  ��*���� ,�?% F��)� ��O��=��� ,% F�� �2 ,
&�� ,� ,
�	� X���� ��*���� ���'1 0 ���% b?I �� ,
�	� ���M� �� �
�� �"  �� �
�� �"

���'� �#�@� �� ,
�	� ���M� .���  



• /���=���L[�� ��O��=��� � ����I0 ����" ,� �� 0 �;! ,��O �" ��! ,
�	� �� �� �,���� ���
��� a  ,� F*=� a���� ���  �2 ����I �� ��

.����O ����� �� ,
�	� �� ��� � �2 Y-3�  

•  /���=��� ��O��=����9> ,� �&?� ,��'� ,
�	� ,�41 �� ���9��� ���� ��! \��-+� 0 �"Q� �1 a  a����� ,���� �� �2 s�K �� �� X�� F4I

� 0 \���	��� ,� ���O ~���� ��O�����! �
�'�>� \A����=" ,����. 

  

3 .$*E6F# 6 $����* +� $B�@���[ �� ��   

 /���=��� �� ����>� ,� L[�� ��O��=���”[ �� ���B�@��$ *E6F# 6 $����* +�$ )Research and Publication 

Misconduct( “.���="  �" �� �O�� �� ,
�	� s�K �� aB����0 a�0�� aX���� D>��� �� Q\�����  6� 0 a�2 �� �� ���M�  ����� �� ��(� ���

a���O ���#� :� -!��� �1������� 0 �"0J�� V�=(� ��$ 0 y> ,���� ���!�� �����  �� �2  �� ����.  

• !	�	 =J�  �E(Fabrication): \��*� F�� �� T��&O b
�;� @ �0��:���� ,W��� 0 � ,C��� �� �"  P���� ����� ,� ���!�� �" a�"�������2

,�#�� 0 ���C1 \�@
�;� : F*� .��N$ �"�@ �0�� 0� ,U�2 ��I �� F�� �����, L?�N� \�@
�;� P���� ���Ia ,��'�  ���"F�� L?N1 <�� ��.  

• !	�	 K��8�  �E(Falsification): ���� L��(1 ,� �"  0 ��&�� a���� ��M��� ��@������# ���� pu> 0 ���E1 �� ��"0J� ,� F��" b*� ,% �(� 

�� ,�$�� \0�91 �@ �0 P���� �� B"0J� P���� �1 ���O .��$�� 

• $;�� AB��(Plagiarism) :  ���9��� ,� �'?� F ��a�'���: �� �� ,�=��� ���� a\�'?% �� ,k>-� ���� a\���*� a�"  ��\������� 

�� ,�9O ���� ����N� �� ��� b>�3 a��� ,� b���� ������ 0 ��)�1 0 ������  �0�� ������ .��$  

•••• �:$;�� !��� ���=��� ,% F�� �2 ��k��/��O��=���a ,� B"0J� ��C�� ��� �� ���� ��# �� aB"0J� ����� �� �� 0 ���O ��%  p��1 0 D!�

.����� s�K ,� ��! ��� ,� �� �2 �%��� 

•••• \�, +� :$JB�6��[ ���=��� �@ �0��: V�=��� ��k��/� ,� ��O��=���� ,+���� B"0J� D3� �� ��	� ,% F�� ��"0J� �� �$���2 �0�O �� &%�� a,=�

,�$��� .���  

  

4 ���6�	 K��L6 .)Reviewers’ Responsibility(  

�� a\A�	� ����� �� ���0�� ,�$�� �k� �� �� ��� \�M� F=���  :��$�� 

••••  �����\A�	� �'?� 0 �����(� a�9�% ,� .\A�	� �����(� 0 �9�% ��	1�� a��*4� ��k�� 

•••• 6-+�  �0�� �#�@� 0 (�0�� ��N1 �� ,
�	� ���)�� ���> ���*� o*1�� ��(
 ,�) �0�� <�#��u�� �� <�#��u� �� ��*� ,���� ������ ,� �����

.�0�� <�#��u� \��3 �� <�&���I  

••••  <�#��u�� �� \�0�)F%�$ 0 \�=��� a��N$� q#��� ,% �1A�	� ,� ��! �" �� ��"��� �2 �� ��N$ o��0� �� D3�> �2 ,?��0  ��$ 0

 <��U'".F�� ,�$�� F%���� �2 <�$�� �� D�?(1 0 ,�&C1 a��C�� �� ,% �1A�	� 

•••• 	�?� �k� X�'�� �� 0 ��$ ��C�� �#�% XA���� 0 �'?� \����=� /��� �� ��=��� \A�	� �0��,  ���: 0 �*"u� a��J� a�9�3 a��N$ a�

.���O �����! \A�	� �0�� �� 

•••• .�$���2 0 ���3 a������ �1��3 ,� ,
�	� L@) 0 \�  ��	� �-�� 0 ,
�	� y� � ������� 

•••• 
��=��F u�����N��� a�����$ F 0 a�, -� a ��� �� 0���* ,#�> 8-!� ,� � ��� 0�� 8�	> F�����. 

••••  0 Y-3� ���.��N$ ,	�?� /��� �� ,
�	� �=������ 



  

•••• X��> 6�I�� �� ����'+� X�  D	� 0 \���)�� a\�	�	(1 ,�?% ,� ,
�	� D��% �"� F�� ��$ ���9��� ,
�	� �� ,% ���" 0  <��U'" ����� �02���

 �� ���� 6�I��o*1�� ��$ s�K \�	�	(1. 

••••  ��� \A�	� �� ��I�� \��W&I 0 \��-+� ���O��� �� ����>�.������ 

•••• ���� �� a,
�	� ������ �� D*  ����� y> �0��  �"�"�9� ���I ��B"0J� ,�?� �� q9� ,� �2 � �� ��! �" �� �� ��	��� ��� �� ������  �����*���

 �0�� a,
�	� ������ �� �� <��U'" .��% ���9��� ��O��=��� y>\��W&I ������  �� �� �1��#,U�2 F�� ��$ s�K ,?C� o��1a ����.� 

•••• � ����� y> �0��, �� ,
�	� Q� �0�� a,?C� ������ ��C� �� &I �" ����M'" ,?'I �� ���� ��# ,�� �?�'M1 \-��(1 ����C���� �� �'?� F

.���O F*� ,?C� |���� �� 0 �%� ������ ,� �0�� T��&O �� ���� ���'� Q'% ,
�	� �0�� �� ,% �=% �" ��� .����=� ��! 

•••• '1 ���I� �0�� ,?C� ��#� y��+ �� o	# \A�	� ��O��=��� �� /�'1 ,��O�" .����� �� �0�� X�> �� \A�	� �� ,;��� �� ��O��=��� �� ��	�=� /�

.F#�O �"��! ��C�� 

•••• ,W��� ��� T-1  T��&O”���#� :� -!��� �1������� 0 �"0J��“ 0 X���� \����=� ,+���� ,� ������ .,���� 

5)	�� K��L6 .�� 6 �^��� E�A_ �8����
 )Editorial Board Responsibilities(  

• �2 F�9�% ��	1�� 0 ,���� �9> ���� ,?C� ,����(1 F��" �S�� 0 ������ .��"� ���  ��! �?3� p�" �� 

• <�� 0 �"������ q���I �� ,���� ����� ,K�" �#�@� F4I �� ���� ,����(1 F��" �S�� 0 ������  s�K 0 ��$�M� �??'
� �� \A�	�

������� <�� q��C� 0 ���� �" .��"� ���  ��! ��% F��
0� �� �� �??'
� 

• �4� �> ��K� ��! \A�	� s�K �� ���*� ,����(1 F��" �S�� 0 ������ .���$ ���#� 0 �"��! 

•  0 ������ ��4� �� ���0�� �k� b=% �� �� ,
�	� Q� �� �� X�*  0 ���0�� V�N��� F�
��=� 0 ����!��S�� .F�� ,?C� ,����(1 F��"  

• �S�� 0 ������ ,#�> �k� �� ��=��� ,?C� ,����(1 F��" � b>�3  ,�>0� ���� <��U'" 0 a��@�� \������� ���� 0 ��N�� a�k�


��=��u� F�	> a����N��� a��� 0 p���� a���I F	� �� a�#�+�,#�> 8-!� ,� ��* ��� 0 ��� 8�	> F� ������$�� 0 ,� 3\�� �I 0 

,�A��=� �� ����� D�� ,� p��"� ,?C� 0 ��*4� �0��� �2 F%���� ����'�.  

• �S�� 0 ������ �� �� ��k��� ,����(1 F��" �2 ���0�� ��M?'� /��� �� b1�� ��+ ,� 0 ,�41 ,?C� ��� b���� ���0�� �� �1��-+� Q��� Q� ,% �0� � ��,  �0�

.����'�  

• �S�� 0 ������ �$ ���0�� V�N��� �� ��=��� ,����(1 F��"� ,�=�� ,I�1 ,� ,���� a���N1 a��2�� ���C1 '?�� 0 ��%a 0 ��&�
�  -!�� ��'�"� 

����0.  

• �0�� �� ���� ,?C� ������ '� �"��0�� �� aX�*	��� X��=� 0 y �" (;�� @) 0� 0 a��O�?I L�� �0�� �" a,��)�E� �� /��� �� 	(1��2��&  ���!��

��%.  

• S�� 0 ������� $�2 0 F*� ,� F*=� ���� ,?C� ,����(1 F��"��0�� ����� � '?� ����� ����� ,� \A�	�� ����� <�$�� ���� ,����(� 0 a

.��"� ��C�� �� ��A ��� � ,
�	� �" ���0��  

• �S�� 0 ������  ���4� ��O ��'�1 ,C��� q��� �-�� ,� L[�� ,?C� ,����(1 F��".���=" X��=� ���=��� ,� ,
�	� �� �� T��u� ���� ��  

• �S�� 0 ������ �!��� �� 0 ���'� �	?1 ,����(� �� \A�	� �� ��I�� \��-+� ,�?% ���� ,?C� ,����(1 F��"�� ��� i(� 0 �������  ����

W&I �������� �� �2 \��.����'� ����>� ����  

• �S�� 0 ������ L[�� ,?C� ,����(1 F��" �) q#��� ��S1 �0�� �� �Conflict of interests�0�� ��0� �� ( ��*1�� ,��O�" ,� ,I�1 �� a

�N$���C1 a"������ a� 
�� 0�  ��$ ,W��� \A�	� ��� 0 T��u� �� ��	
�� ��+ ,� F�� <M'� ,%���c1 O�?I a���u���� ���%.  



•  8-!� �� X0�� ,� �4�� ���2 F�� L[�� ,?C� ������0 �1�������  ,% ��"0J� �� ���� T��&O ���� �(� �" ,� �� ���0��  0 F � �� �� ��$

�I� ���� \��3 �� 0 ���'� ����� F���! <�� �� .���'� ��� �  

• ��$ s�K \A�	� q��� pu> ,� F*=� F�� L[�� ,?C� ������  �4�2 �� ��$ �N�� ,% �”��"0J� 0 �1������� � -!� ��: ���#�“  ��

���6-+� 0 F�� � .���'� ��� � ,+���� ���'� ,��'� qI��� 0 ��O�����! ,� p�9$ �����  

• �S�� 0 ������ L[�� ,?C� ,����(1 F��" �6-+� 0 ,�>-3� q��� s�K 0 ����� ,� F*=� ��  \A�	� ��� a��O�����! ,� p�9$ �����

��$ s�K .����'� ��� � aF�� ��$ F#�� ���"�;! �4�2 �� ,% �  

•  �S�� 0 ������ F���� ��*4� ���� �� ,?C� ���0�� 0 a��O�����! a��O��=��� \��k� �'�=� ��+ ,� ���� ,?C� ,����(1 F��"  �1������� �"

.���$ ���I �� ,?C� �����(� 0 �?M$ F�9�% 0  
  
`)��  

1 .0 �����  0 \�	�	(1 a��?� \���0 �0��# 0 B"0J� F�0�@� V��� B"0J� 8-!� <������0��#  

2. Committee on Publication Ethics, COPE Code of Conduct, www.publicationethics.org. 



  

 


��78 9)�:�  
  

  
\���� ��F�� M(1�� 
��� �� E����"� �4� ���� � �-% ����� �� %c1�� �� �$� 
�1�� :0����M FAVAR   ................................ ............................  15  

@��� �%�'� a�-���� �'>� �9@I '3�'�a '>�� D@
 �S!  

  
����� \���� ,����2 � �����, ��uO �
0�� 0 "��� ��'�� �� �Q X�� �$� ���� � ��� ����� �" ������ �� ���9��� ��  X�t�  t��O���� 

X�	��� -��� ?���� )PSTR(   ................................ ................................ ................................ ................................ ................................ ................................  41  

?�� �>-#�a ���� >������  

  
?(1�D \����?� 0 ��1�% \�� ���2 �c1�< 
��� F
0� �� �+�y 
���\� ���1� �� 0����M ��%��&��<   ................................ ................................ ................  57  

��� /�*� =>��� a��9: X��� �N�� ��C���a C��� ���3�a .�$�" �C$  

  
����� �c1�� |�$ �" ������ ���� � �-% �� �!�$  �F'  ��4t� �� � t����  �t�  ���9�t�� �� 0�� ��tM  X�t�  t��O���!���  ����t� � t�&�< 

)BVAR(   ................................ ................................ ................................ ................................ ................................ ................................ ...............................  79  

�'(� �k��  *I����a �'>� >�*3�a �)��'(� ?@9;
� a��� �4� ,���4�  

  
�	��,= *;1�	� ��� |�$ �" p��� D% v��� �� ������ � =%��� <��% 0 �$� ���� � �� ����� 0 �"���% bN��� ���   ............................  91  

<=>�'(� 0& ���a�� *��%�& ��J" %����a ?�� ��	"��a ,'+�# ���a ?!�D @���  

  
����� D���� ���� � ���� �� VuI ,����� ��uO  �I��! ��	�=��� ����� �� %c1�� �� B	� 
���\� �� ��2�� )0����M ��#(   ................................  109  

�4��'(�  ��� ������a 9;��� �M$  

  
����� ,;��� ���� ��< ��0�� 
��� �� ��0�� ��C1 0 p�M$ ���1 �� �����: �����% �� �*1�D QI��   ................................ ................................ .........  121  

�
�3 �"�+ ,��!��� a?��'(�� ��=>��a 	1�'(�� O�Q? M>�� ���2  

  
����� �c1�� �2�b u��� ���� � �� ,@��1 �"���% ��0�!�,�� 0 X�'$ �#2��	 )MENA(   ................................ ................................ ..................  141  

��OJ� '?@��  

  
�c1�� �!�$ �" ,@��1 �� �"��2�� 
���1�� ����� )�� 0����M �" ��$�*���(   ................................ ................................ ................................ ..............  157  

��"� �%�'� ��:��a ����4��& �)��-:  

  
������� �c1�� E1��� ���!�� ��� @'I�F �� �� ����� ?�� �� �����   ................................ ................................ ................................ ................................ ..  183  

,'+�# ����a %�R��� 4��?�a '��, 'k���  

  



  

 

 
 
 

��� �����  

����� �� �	� 
����� ��� ���  .��� �� ���� ��� 
� ������  �!�" ��� ���� ���	�
�– ���� �����  ��

���
��� ����� � ��� 
#��� $�%&� �' ��� (�%� ��) 
� �� ��& ���' *�!'  ����+�,�� � -.'��� ���//0� �!�" ���


.�� �� -!1��  
#�%� ��%2 �!3 ��.#&� �� 
45, $�� �6�7 �� �86 .-��!, %�#� 92�� 
� �� ����#2� 
:��' � -3� ���

.��� (-3 ;�06 �� �� ���� ��� 
� <&�3 
) ���  

��=, $	!� ��� $�� >?� @A' �� B1 �� ���!7 � 
����� ����	!� %�8 �,  CD�/� *%#0� ���-5��, � ��//0� E���


#3�� �� 
#5��3 F��:' %G)�-7 
)  H�I ��1 �� 
����� $�� 
) �,�B�B" 
.�) �� ���,� 
!� �� %	�' $!J �86 .-,�

�� K�4#,� ��& �!�" �������#�� .*��BL��M� -)  

#2� �,�) N��%3 ��
O6P� 
� �2� ��� *��' Q%#) � ���#2� �� R,�� ��+�� ����#2� �D�:� 
!� @A' 
) ���  ���

 � �	�%�� ���#2� �� (-3 %�#� ����#2� C�"AS� 
) �+,� �� .��� �����&%� ����� ��.5� �.!�� �� �#���/� ���#2�

��) $�� �D�� ��.5� ��-� �� �)�7 
#�%�.  %��T 
� ��� ��� ������)��� ��� ���1 
�� �� <&�3 
� (�L, U3  ���

���,��' 
� 
1�' *�B6 � ��� K�=7 %� 
.	' 
��G� 
� �F&�� ����#2� CA	�� �� ����� ��1 ���) �� ��%.�  ���� ���

*�B6� �� ���) �� ��� .-��!,  

�� C�"� ���) %��'%� �� -!1�� ��-!��-,� � ��%	O#� 
!� �� �86 ��1 �' ��%� /0' �%.� �!� 
� �� ��& C�/.

 ��.#&� �� �#���/� ���#2� (��7 �� *�D C�"AS� �' -��!, V�W:� ����#2� 
:��' � -3� %� %XP� �,��� F���"

�.!�' .�%.� ��%2 ����#2� ��%.�  

 
:��' � -3� ���/' ��1 ��B�B" �!3 �����  � �!�" �������#�� ���#,� ��1 �� ��& ������ 
����� $��

� ����#2�.���!3 �������#�� Y��#, %Z#� � 
#3�� *A"� ��A�� ��%� 

 
�?@9;
 �)��'(� ���                

                                                                                                    ���=��1397 
 
 



$;�� 
�����  -$*E6F#GE6F# �	�� B� 
J��� 6 '(� ��E 

 �����) ��� 0 �� ���'$ a�4� X��33 ���=�� a(1397 )40 -15(  

Quarterly Journal of Economic Growth and Development 

Research  

Vol. 9, No. 33 (Serial Number 33), January 2019 (15-40) 

  

*  !',��+::�_,� �-���� �'��% ��@�  
*Corresponding Author: Saeed Karimi Potanlar                                                                        E-mail: S.Karimi@umz.ac.ir 

5(�6.:  

  |�t$ �t� ���*� �
�� ��M(1 F���� ��� ����� �)�> B"0J� p�"   �t"
,��&" 0 ��2��    �t� ��t��� <�� �� .F�� ���% �-% ���� � �"��E�� �� �

 ) ��0&tt#� Dtt��� ����tt� ���tt��O��1� T0� �� ���9�tt��FAVAR ���ctt1 (
|�$ |�$ 0 ��2�� �"  �",��&"      �t�
�1 �t$� �t"��E�� �t� F
0� �

,����� �$� a�	�	>      ���t� �� ���t1 0 �t3��! BtN� p��� �$� a��uO
 �����1363:1-1394:4 .F�� ��$ ,@
�;�  

     Ft���� ��&t�� ��t�2 ,t% ���� �2 �� F��M> B"0J� �"��
� �� D3�> P����
  ��t�% �-% ���� � �"��E�� �� �
�� ��M(1 \0�t9��  ���t�   ,tW��� 0  ��&t��

       �tk� ���t� �t"��E�� ��t'1 �t� bt���� ��uO���c1 F4I ��=M� ������
     0 �t4� Dt��� ,t% �t	�	> ��
�1 �$� p�" �� ��%c1 �� <������� .F�� ���$�
   ���t  ���ct1 F(1 �� �-% ���� � �"��E�� ���� 0 F�� ���� � �� ��uO���c1

�� �� a�"� ��1�% �� ,% ��'� ����� ���1  D��$ ,% \��4 #  �t� Dt�   a��t$
  �� �t�
�1 B"�% ,� �C�� F
0� �"��2�� B��&#� 0 ���'� H��N� B"�%

,����� �9�� B�%�0 ,� ~���   �t� �t3��! BN� p��� 0 ��uO   0 ��t$
�� B"�% ���1 ��1�% �� <������� .����      �
�t� ��tM(1 bt���� Ft���� \��

   �Nt�� ��t+ ,� 0 F�� ��2�� B��&#� 0 H��N� B"�% F���� �� �*�%�1
� H��ttN� B"�tt% Ftt�����ttI 0 �&tt#��B 
��tt�\� �tt� \����0 Ftt�� �� .

����  D��$ b�1�1 ,� ,% \����?� 0 \��8  016 �� D�#    �t�
�1 �t$� �$��
     ��t�� ��t! �� �t�*Z� B�t%�0 D% H��N� B"�% F���� ,� F*=� �	�	>

��   ��&t�� ����� ,� F
0� ���'�I� ���� H��N� 0 ��I H��N� B"�% 0 �"�
� �
�� ��M(1�� �#�@ ���O.  

  

  

  

6<%� �0  =�.0:  q���1 a��0&#� D��� ����� �����O��1� a�
�� ��M(1
�	�	> ��
�1 �$� a��2 B�%�0.  

�*>? .@A0:JEL E20 aE62 aH62.  

 

Abstract: 

The aim of this article is to analyzing the effect of 
shocks of fiscal consolidation policy on the 
macroeconomic variables of Iran. In this regard by using 
Factor Augmented Vector Auto Regression (FAVAR) 
method the effect of shocks on government revenues and 
expenditures on important macroeconomic variables 
including total real GDP growth, inflation, private 
consumption growth and investment growth over the 
period 1984:1 -2015:4 is investigated. 
The results of research models show that the effect of 
fiscal consolidation policy on the macroeconomic 
variables are different, and it is difficult to provide a 
same policy tool to effect all variables. Thus with 
emphasis on real GDP growth which is a major factor 
that affects other macroeconomic variables, it can be 
noted that in short term which consists of 4 seasons, 
reducing public expenditures and increasing government 
revenues lead to a reduction in production in response to 
a negative reaction to investment and private 
consumption and inflation will decrease. Therefore in 
the short term the suitable policy for fiscal consolidation 
is a combination of expenditure cut and income rising 
and in particular, the policy of reducing current 
expenditure and increasing import taxes. In the medium 
and long term, respectively consist of 8 and 16 seasons, 
real GDP growth responses positively to the 
expenditures cut policy, decline in current expenditures 
and social public expenditures is introduced as an 
instrument of fiscal consolidation policy. 
 

Keywords: Fiscal Consolidation, Factor Augmented 
Vector Auto Regression (FAVAR), Impulse Response 
Functions, Real GDP Growth. 
JEL: E20, E62, H62. 
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Abstract: 
In an economy system, government activities play a 
fundamental role in economic growth and development 
of countries, but increase these activities have a positive 
effect on economic growth until a certain threshold and 
from this threshold excessive increase in government 
activities not only have no positive effect on economic 
growth, but these activities are main barrier to growth. 
Including of these activities, can mention the 
government's capital expenditures and public debt. In 
this study, is tried to study the threshold effects and non-
linear government investment and public debt on GDP 
in two separate models during of 2000-2016 using of 
provincial data and Panel Smooth Transition Regression 
Model (PSTR).  
The results of linearity test show that there is a nonlinear 
relationship between variables. Also, the inclusion of a 
transfer function with a threshold parameter which is 
representing a two-regime model, is sufficient to 
determine the nonlinear relationship between variables. 
The results show that public debt and investment in first 
regime have a positive effect on GDP, but by crossing of 
threshold and entering to second regime, severity of this 
effect will be increased and negative. It seems, this 
result is due to the crowed-out effect on private sector 
and increase in public debt due to rising government 
spending and confirms Laffer curve hypothesis. 
 

Keywords: Government Investment, Public Debt, 
Economic Growth, Panel Smooth Transition Regression 
Model, Iran Provinces. 
JEL: H63, H54, E23. 
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) ����ttM'" 0 &
�&��ttO ott��12005) ,tt
��@� \��tt3 ,tt� (14 (
:F�� ��$ ����1  

                                                      
1. Hansen (1999) 
2. Chiou et al. (2011) 
3. Fok et al. (2004) 
4. Gonzalez et al. (2005) 
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)14(  �V� = �� + {�k�V� + {���V�O��V� , �, ~� +�V� 	,			Q = 1,… ,C			o = 1,… . , =  
 a�2 �� ,%�V�  a,�=��0 ��E���V�  �0�t� �"��E�� �� �����  a�� �� 0 q+�	� F��� \����   �t� z�t# ,% F�� X-!� �&I   ��t$ �V� ��$�V� = QQn�0, q�� �� <��c1 ��  q��1 ���') .��%O 

 Q� 0 �93 <�� ������% 0 ,����� aQ��=C
 X�	��� q��1 Q� ,%
�� ��v� <�� ��-� X�	��� ,% F�� ��� ��# ,� a�$��  ���� �� �"
�� .�"�  

)15(  

O��V� , �, ~� = �1 + l�  ¡−�¢J�V�£
¤W�

− ~¤M¥���					� > 0, ~� ≤ ~� ≤ ⋯
≤ ~£	 

aq��1 <�� ��	� ���� 0 b�$ �������   Qt� �� D��@1 F��� ����%
  0 �t��� ��v� ,� ��v��V�     �t� X�t	��� �t�E�� ,���t�2 �   .Ft��

 <��U'"~ = ~�, ~�, … ≤ ~£ ����     �� ����t� Qt� ��t�"�
 �> �"�������,����2 � ��M� ��  �t�v� ���E1 6� 0 �"   .Ft��

 �������m �� ���� �� ��v� ���E1 \�@#� ���@1 &��    DMt$ .�t"�
��'@1  X�� ,�#��PSTR    \��t3 ,t� X�	��� q��1 Q� �� B�� ��

)16�� ����1 ( :��$  
)16(  �V� =�� + {�k�V� + ∑ �{���V�O¤J�V�¤, �¤ , ~¤M + �V���¤W�   

 �2 �� ,%�        ��t�#� ���t�1 Ft4I X�t	��� qt���1 ���t@1 ������
�� �;!��: ��$ L��@1 B�� �� ����� ���� 0 �$��    ����t$ .�t��

 X�� ,% F�� �%�PSTR  pu> y��+ �� F��� \���� pu> ��
<������ ���%   D ��t> T0� �� ���9��� �� ��� 0 ���9�� �"

�tt;!��: \�tt@���1 )NLS<�tt'N1 X��tt@� ,tt% (  �Z%��tt> ��
F��� ����'2 )ML aF�� (��02�� .�$ �"��!  

      ����tM'" 0 &
�&��tO ot��1 ��t$ ��tC�� \�@
�;� y��;�
)2005��I 0 (3 )2010  X�t� Q� <�'N1 D>��� (PSTR   ,t�

�;! ����2 ����� ,% F�� b�1�1 <��    Dt��	� �� ���t�PSTR 
�� ��C��  ���� �;! �� ��*� �93 ,�)�# �� \��3 �� 0 ��$

���� a�"��E�� <�� ,;���    Dt��% ���t�1 F4I X�	��� q���1 ���@1
      ��tk�� ,t� .��t$ V�tN��� �t"��E�� <�� ��I�� �;!��: ���#�

                                                      
1. Non-Linear Least Squares  
2. Maximum Likelihood 
3. Jude (2010) 

����2 �� ,�)�# <�� ����2      Jt���OA b��t) a�t
�0 Jt���OA �"
F��� F*=� 0 ���# �� ���9��� ���'�  .��$  

  �t�
� Q� �� �"��E�� ���#� F�@*1 �� P���� ,% �1��3 ��
PSTR O �� a��% F
A�  Ft4I X�	��� q���1 ���@1 ���� �@� ��

     ��tk�� <t�� ��t� .���tO V�N��� �;!��: ���#� D��% ����1
       ��tI0 ,�t)�# Dt��	� �� X�t	��� q��t1 Qt� ��I0 �93 ,�)�#

 ����2 X�	��� q��1 0� D ��>��      ,�t)�# ,t% �1��t3 �� .��t$
 ,;��� ����� F4I X�	��� q��1 Q� ���% ��(
 a���� �� �93

 <�� �;!��:  �t� Ft��9% ����� ���� �"��E��    �� �t�� .�t�%
  q��t1 0� D ��> a��$ �� ����2 <�� �� �93 ,�)�# ,% �1��3

 X�� �� X�	���PSTR       �t��� ,t���� �� 0 Ft$�� �t"��! ��tI0
      q��t1 ,t� ,�t)�# Dt��	� �� X�t	��� q��1 0� ��I0 �93 ,�)�#

 <�� .��$ ����2 X�	��������#  t�#��u� �93 ,�)�# ,% ����� �1 ,
 .���� ,���� ���� a��$  

  
4-3- �E��n � $��J� 6 :'� f����  

 ���c1 ,@
�;� <�� ��,����2 �  ,����t�     �"�t� 0 �t�
0� ��utO
 �� ���� � �$� �� ���'�30  ,�) ��*
� �� ��: ,� ���% �����

���� ���� � �� D�
�     ���t�� ��0� �t+ (�t"1395-1379  �t� a
  ) �?��tt� �tt�-� X�tt	��� ���tt��O� X�tt� �� ���9�tt��PSTR (

X��  �k� ���*� �� F�@*1 ,� B"0J� <�� �� .�$ �"��! ���
�;� 0 ��$ ,W���) ����M'" 0 <K ,@
2016   X�t� ,t� ,I�1 �� 0 (

�0�� �$� �M����1  F'=  �� ��$ \�*��) ��4-1 Q� b
�  �� (
 X�� �� �?% F
�>PSTR �� ���9��� :��$  

)17(  �:@>V� = zk + z��>.CIV� + z���vAB;V� +z¨@©A=V� + zª����:.CIV� +z«����:.CIV�
�¬V� , �, ¬�� + �V�  
)18(  �:@>V� = zk + z��>.CIV� + z���vAB;V� +z¨�:.CIV� + zª���@©A=V� +z«���@©A=V�
�¬V� , �, ¬�� + �V�   

 a�C��� ��  �:@>V�  Ft��� F'�  ,� �@ �0 �?!�� �
�!�� ��
�1 ������
 :
 X��1390  ����?�� b=>�� 0 ��� ��!�$ ����� ,� ,% X���

      V�t=> �� 0 Ft�� ��t$ ,tt�#�O �tk� �� ��t�� � �t$�  �tt"
,	;�� .F�� ��$ H��N��� &%�� Q��� F��� �� ��I�� �  �>.CIV�    �� �t@ �0 �
�t!�� Ft��� ,����� D�M�1 ������
 :

   <�t$�� 0 ��'�!�t� 6�t'C�) �3��! BN�   BtN� �� \A2

�1) ���0 \��3 ,� ,% (�3��! �� (���% D% ,� ����� �" ��
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���� .F�� ,����� �"    �t"�O�'� �� ��t�% �3��! ��uO

  X�t��# �� 0 H��N�t�� &%�� Q��� �� ��I�� ���� �   �t"
.F�� ��$ ���0 �1�*��(�  ��vAB;V������ 0 ,
�� �� F�@'I X�E�$� ��� :  b=>�� 0

   qt'I ��t% 0�t�� ��O���2 P���� �� 0 F�� �3��   ��t$ �02
.F��  �:.CIV��tt����� Qtt?'1 \���tt*��� ��ttM?'� �����tt�
 :  �tt"

,����� ,����� �� ��!�$ ����� ,� �@ �0 (����'�) �   ��utO
 ,���
�t� ,I��� D�# �� ,% X��� ����?�� b=>�� 0 ��
0�   �t"

.F�� ��$ H��N��� ������  @©A=V��"�� :    \��t3 ,t� ,% ����� �" �@ �0 ���'� �"
  �t�!���� ��tM?'� <�� \0�91     ,t��&" \���t*��� qt'I) �t"  0 �

,����� ��#���� 0 (�      �t�2�� 0 ����t�� �"�t�2�� Dt(� ��) �"
     ���t�?�� bt=>�� 0 ,*t��(� ,tI��� �=% ����� ,� ,% (�?�

�� X��� ���� .�$�� � �� ���9��� ���� �"  Dt�# �� &�� ��E�� <�
,���
�� ,I��� .F�� ��$ H��N��� ������ �"  


�¬V� , �, ¬��   �t�-� X�t	��� �����O� X�� �� X�	��� q��1 :
 ,����t� X�� Q� �� ,% F�� �?���     X�t� �� 0 �t�
0� ��utO

��$ V�N��� X�	��� q��1 ����� ,� ���'� �"�� ����    ,t� 0 �t��
�� L��@1 ��� \��3 :��$  

)19(  
�¬V� , �, ¬�� = '1 + exp	�−�∏ �¬V� −£̂W�¬^�,��					, � > 0, ¬� ≤ ⋯ ≤ ¬£  ¬^  aX�	��� q��1 �� ���M� ��������    <t�� 0 Ft�� ��-� �������
  X�t	��� F��� 0 Q��=C
 q��1 X�	��� 0 p��(�� ,I�� �"�������

��=�� �� ��v� �� ���� �� \0�9�� �"    �t"������� <t�� �� .�"�
,����� ,��4� b�%�1 <��@1 F4I  ���'� �"�� 0 ��
0� ��uO

�� ���9��� ���� � �$� ��  .��$  
) ����'� ��1�"�� <������ &�� ( ,����� 0 �"   �t�
0� ��uO

����� ��  ����� ��0� �+ ���% �"1395-1379    ��t$ ,tW���
�� ���� F�@)0 .F�� ,����� ��&�� �"� ��uO    \��t3 �t"

�"�� F�� ,������ ,�#�O  ��% ���*I �� ����� �" ���'� �"
 .F�� ��� <��� ,I��� �=% B��&#� ,� 0  

  

  
 ��	�;+1 .�"�� <������ ��!���� ��M?'� <�� \0�91) ���'� �" ,��&" \���*��� q'I) �" ,����� 0 � ��#���� 0 (�  �"��2�� D(� ��) �"

 0 (�?� ��2�� 0 ������,����� ������ Q?'1 \���*��� ��M?'�) ��
0� ��uO ,����� �" ����� �� (�@ �0 (����'�) �  ����� ��0� �+ ����� �"
1395-1379  

  

5- �"8�� Y��� 0� 

5-1- ����N o�� +  $�+�# 'Z�6 
*�� ��E  

�� �����O� �� ��'� \-M�� �� �M�    ���t�� �t"  ��t���
�?� ��@� .F�� ���!�� �����O�     A�t� <�t�@1 b��t) �t:�a 

       ���t��O� ,?�t=� .����t� ��tI0 �t"��E�� <�t� �����@� ,;���
 �t� ���!��         �t���'" &t�� �?��t� 0 �t	�9?1 X�t� ��t� �t���1

X��  �� D*  �u
 .���O Y�;� ����� �� �"��02��  ��A aX��

 �"��E�� ������ F�����9�������  X�� ��   ��tI0 <�t�U'" 0
�" ,� .��$ ����� �"��E�� <�� ���$�*��   ���t��� ����� ��k��

����2 �� �"��E��        �tK 0 <�t
 a<��t
 �?��t� �t>�0 ,t��� �t"1 
)2002<�$ 0 ���=� a��� a(2 )2003�0�� 0 ���?�# a(3 )1988 (

                                                      
1. Levin, Lin & Chu (LLC) (2002) 
2. Im, Pesaran & Shin (IPS) (2003) 
3. Phillips & Perron (PP) (1988) 
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�
�# �M�� ����2 01 )2001      <t�� P��t�� .Ft�� ��t$ ���9�t�� (
����2  ) X0�tI �� �"1�� (       <t�� �9t3 ,�t)�# .Ft�� ��t$ ,tW�
����2 .F�� �"��E�� �������� ������ a�"  

 :6'�1 .����2 �� D3�> P����  �k� �� ��) �?��� �>�0 ,��� �"
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�"��E��  
 X�+
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 ����2
 ����2
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 ����2 ����2
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 ����2
 ����2
ADF 

 ����2
 ����2
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2982/13  
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533/287  

)0000/0(  
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����2 ����2 b���) A�� �����*  &����� D!�� ����� 0 �"��E�� ,� ����� �"
�� �4�2 X�'�>� .�$��  

 :?@��,�#�� y�	(1 �"  
  

 :6'�2 .�"���'=� ������ ����2 �� D3�> P����  

  X�����'� �"��  
,����� X��  ��uO
��
0�  

��E�� 

 ����2
 �� ����2

�;�  
)IPS(  

 �;�
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 �;�
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�1 �t"��E�� ,% �"�

,����� 0 X�E�$�     �t� �t
0 ���t*� ���� �;� �� �3��! ��uO
D)�91 ��*M� �"�� �"��E�� .���$ ���� ��O    0 ���t'� �t"

,�����  �t���0 a<������ ���� ���� �� a��
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1. Dicky Fuller (ADF) (2001) 
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 0 ���t% �� �� �3��

�� ���� �;� ��  .�$��  
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Abstract: 
The purpose of this study is to investigate wheatear 
fiscal expansion of monetary policy leads to inflation 
and what are its short-term and long-term consequences 
on the economy. The results showed that the 
consumption, production, and investment variables will 
be negatively affected by this mode of financing in the 
long run. The findings of policy shock functions indicate 
that increasing in the money stock leads to increase in 
the short term investment but reducing household labor 
hours will reduce production because of inflation. For 
example, increasing in the amount of a standard 
deviation would increase the inflation rate by 1.157 % as 
well as it would reduce household labor hours, real 
money balance, production and consumption 
respectively by 0.062%, 0.157%, 0.0368%, and 0.157%. 
On the contrary, this policy will increase capital by 
0.264% and investment by 6.3%. 

 
Keywords: Inflation Tax, Monetary Policy, Welfare 
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�Wk+ .���Í����Q�Π� + Ð�ℎ��Q�+ s�E����Q� + ���Q�+ �1 − ��E����Q�− �1 + �^�?��Q� − P��Q�− Í��Q� − E��Q�Ô

+Ç©k{����P����Q�Π�
j
�Wk+ .�Í����Q�Π� − Í��Q� + ���Q�− �1 + �^�?��Q�� 

 4� ,?�t=� ��� �����! ��'�1 ��E�� ,t��  ��t�    ���t	� V�tN���
.F�� ��% 0��� ,)�� ���	� 0 X�� ��I�� a,����� ap��� 

4� <�� �� D3�> X0� ,*1�� o���$,�� ��� ,� :F�� ��� \��3  

)5(  ?��� = �1 + �^���� + ��� 
)6(  �� = ℎ��Ð� 
)7(  �� + �� = {©� Õ��[� + ��[�Π�[� .�Ö 
)8(  �� = {©� Õ��[� + ��[�Π�[� Ö 
)9(  �� = {©�;�[���[� 

 8�# ,;��� �� ,%;� = s� + 1 − �     �
�t! �"���t� ��t�
,����� �� ���� �� ��uO .�"�  

��� ����  F�@t)0 ����	� �2 /����� ����� ,% �;��0� ,� ���
�� ����   ,t� 0 ���% b�%�1 �" �� �� ,;��� P�� <�� a��'� ,*��(�

:���� ��"��! ��� �?3� ,;��� ,�  

)10(  
ℎ���Q�?����Q� =

Ð��1 + �^�.� 
)11(  1 = {©� Õ�?�[��Q�?��Q� ���� .�Π��Ö 
)12(  1 = {©� Õ�?�[��Q�?��Q� ���� .�I�[� ;�[��Ö 

  

  

3-2- !�")  

KO�( !�") $���+ ��Ep�a !'a '�O�� ��E  

 �t�
��2 �� ,U�2 ,���� a,��'� �����1 )2004 :983-969  z�t# (
 
�1 aFt�� ��$ ��t��%��      A�t% �"�t>�0 �� �W�t4� �t"A�%

,;��0 Y×� �2 �� ,% F�� j ∈ �0,1�   �'t�� Ft'� �� �� P×� 
�W�4� A�% 0 �����! Y� �� ��
�1 ��  ��� ,
��@� y*+ �� .��%

 ,%) &��?����� 0 F�=%� �� F�@*1 ,�1997q'I Q� (  aF�� �O
�� :F$�� ���1  

)13(  

�c �¤���gf���k nÙ� ��gf ≥ ��       
 �2 �� ,%θ > 1   � �t� <����I 0 &��'�� a,;��0 �"A�% 0

 F��� ������I B�% 0 ���� ����'"θ    .Ft�� ���t �� �4�2 <��
��0� �+ �� �� t = 0,1,   
�1 ,t��'� ��t��� ��t��%��   A�t%

a���4� Y×�  ,'" ��� ��j ∈ �0,1� �� V�N��� ��+   �t1 ��%
:��$ �Z%��> T���  

                                                      
1. Ireland (2004) 
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)14(  maxÛÜÝ ÞP�Y� − c P×��k Y×�djà   
 ) �t�  ,� ,I�1 ��5       ��t� �t)�	1 q��t1 <t�� X0� ,t*1�� ��t$ a(

 ����� ��� ��
�1 &��'�� X��(�j ,� :��� �"��! ��� \��3  
)15(  

Y×� = 7áÜÝáÝ 8�â Y�  
�2 �� ,% −θ     ,;t��0 A�t% ��t� �t)�	1 ��'�  B�%j  ��
�� ���� 
�1 ����� ��� a���� � �"����� �� .�"�����%��  A�%

�93 ��� ��$ 0 F�� �93 ���4� P�  ,t�     Lt��@1 �t�� \��t3
�� :��$  

)16(  

P� = �ã P×���âdj�
k � ����â�	 

	t = 0,1,……… . . ,'"	���  
\- !�") O�� ��E!'a'� 
P��6 ��Ep�a  

���C�� �� ���� � ����� �� �      BtN� �� ��t�(�� Ft�� � �t"

�1����%�� ,;��0 �"A�%  D�M�1 �     �� ���t%�" .Ft�� ��t$

�����  �t� ��
�1 &��'�� ��A�% a�"      �� �t� Ft��4� �� ,t% �t��%

�1 ����� o��1 b�%�1����%��     �t"�����! ot��1 a���t4� A�%
�� (p���) �����! F'�  �O��*=K .��$    BtN� <t�� �� �"

���0 �� X�� .��$   ��t���j 
�1 ��t��%��   a,;t��0 �t"A�% h×� 
 0 ��t% 0��� �>�0 k×�       ���tI� ,t��'� �����t! �� ,����t� �t>�0

�� ��%.  
   �&'�t�� ��t� ,t� ,I�1 �� �����! ,% F�� �%� ,� ��A 	w�  ,t�

��&�� h×� aj ∈ �0,1�  ,� ��% 0��� �>�0j 
�1 <��� ��t��%�� 
�� ,)�� ,;��0 A�% 0��� D% .��%   ,t)�� ��t%    ,t� ��t$


�1����%�� �"    �t���� ��0� �t" �� bN��� �����! o��1 ,;��0
:�� F��  

ℎ� = ã ℎ¤�nÙ�
k  

��I�� abN��� �����! <��U'"     ��t� ,t� &t�� �� ��! ,�����
,����� ���I� R� ��&�� ,� K×� aj ∈ �0,1�  ,� ,����� �>�0j 


�1 <�������%�� �� ,)�� ,;��0 A�% :��%  

K� = ã K×��
k dj 

 ����� a,;��0 A�% BN� ��j  ��0� ��taY×�    �� A�t% �� �t>�0
,� �� ��
�1 ��� \��3 :��%  

K×�æ'A�h�,��æ ≥ Y×� 
 �2 �� ,%0 < z < 1  v�
��M1 ,��M1 a��!� ,
��@� �� .F�� A� ��4� |�$ ,%) ����� ��'1 ���� �� �0     Qt� �� (Ft�� �t"

�����# �� F�@*1 X0� ,*1�� ����O��1� :��%  
)16(  ln�A�� = ρè ln�A���� + εè� 

�2 �� ,tt% Aê ��tt4� \�tt*��� �;tt� a�0 pë ∈ �0,1�  0εè� 
�� ,��M1��� �
���� ,�=*'"�   0 �9t3 <����t�� �� X���� q���1 

 ��������� p��(��që      .Ft�� Ft��� ����t'" ��t�� X�+ �� ,%
  ��t�(�� F�� � ����� �� ,;��0 A�% ����%��
�1 ,��'� �����

 ,� �� ��! A�%�� T0�# 
�1 ,��'� ����� �� .����� ��t��%�� 
 ,;��0 A�%j  aF'�>�  ��0� �+ ��t �� �N�� .��%  

�� z�#   ��t��� �t�@� a���� �O��*=K �"A�% F'�  ��$   �t"

�1����%��  �� a��! A�% F'�  D��@1 ����" ,� ,;��0 A�%

      V�K��tK �� Ft�� ��t)�1 ,t� ��A .��t$�� ,I��� ,��&" Q�
X�� �" a���(�� F�� � 1��3 ��� ,%    �O��*t=K 6�t� r�"

   Ft'�  �;t� �t� 0 ���� �Z�! X�� a���� ���0 X�� ��    �t�� �t"
) |�*�10� ,�#�� y*+ .F$�uO �"��!1982(   ��t� �"���� �"

  D��@1F'� �"      yt��+ �� �� D��t@1 ,t��&" ��0� �t" �� ��!
 �?% �*� Q� ���!CES  �t� ���� � �� �"A�% ��'1 ��  ���t� ��

������I B�% ��'" �*� <�� ,% θ :���� ��  

)17(  PAC×� = φá2 � P×�πêP×��� − 1�� Y� 
�2 �� ,% πê a���1 ��� \�*��� F
�> P×�  a,;t��0 A�% F'�  	PAC×�  �t� ,#�)� ����� ��� q��1 ,� ,% D��@1 ,��&"  0 ��t$ φá .F�� F'�  D��@1 ,��&" ������� 


�1 ���������%��  ,;��0 A�%j   �� �t��� ��'�1 �� Qt�  ��t�� 
   �� \�t�-+� /�t�� �� �� ��! ��k��� ��� ����I q'I a�93

,� F*=� /���� K×�aY×�a	h×� 0P×� �� �Z%��> :��%  

maxïðÜÝ,ñÜÝ,áÜÝòEk óÇβ�λ�F×�/P�j
�Wk ö 

,� ��2 ��� q��1 :��� �"��! ��� \��3  
  F×� = P×�Y×� −w�h×� − P�r�k×� − P�PAC×� 

  0��� �� ��� DM$ ,� &�� :�$��  
  
  Y×� = k×�æ�A�h×����æ, 0 < α < 1 

Y×� = 5P×�P� 6
�â Y� 



68            $�,Z ��.[ :����>;E 6 ��1�% 0 \����?� D�?(1 <�&��%��� ��M�0� �� ����1 \��
�� y��+ �� F
0� �
�� <��c1 ���2 \��  

 

  �Z%��t> ��  0� <�� ,� ,I�1 �� �� ��k��� ��� q��1 ����% ��
�1
�� .��%  

)18(  

�
= ©kÇ{����j

�Wk �>��Ù�>� � ���Ù� − Ð�ℎ¤�
− s�w����Ù� − øY2 � >��Ù�Π>����Ù������
+ ©kÇ{�����w����Ù�x�lëeℎ��Ù����xj

�Wk
− 5>��Ù�P� 6�` ��� 

,��4� �� D3�> X0� ,*1�� o���$   �t�� o��0� ,� ����% ��
�1 ����
:�$ �"��! �C��  

λ�w�h��j� = �1 − α�γ�Y��j� )19(  

��R�K����j� = αγ�Y��j� )20( 

øY�� Ó Π�Πúú − 1ÔÓ Π�ΠúúÔ= �1 − a��� + a��+ {øY©� Õ��[� ÓΠ�[�Πúú
− 1ÔÓΠ�[�Πúú Ô ���[��Ù����Ù� �Ö 

)21( 

  

3-3- �ja�� k+�) 6 AO6	  

X�� �� BN� <���'4�  �� F
0� �0�0 ��(� ,
�	� <�� �� ���
�2 D��@1 0 X�� �� �� &%�� Q���      D	�t=� Dt�
� ,t� .�t$��

�'� a����� �� &%�� Q��� ���*�    &t%�� Qt��� 0 F
0� ���1
X�� �&C� BN� 0� \��3 ,� ��    0� �t" �t��� ,M?� a��% ���

 �� �� BN�  �t� z�# X�� <�� �� .F#�O �k� �� V�K��K Q�
,�� ������ F
0� p�" ,% F�� <�� �� ,I��� <�$�� .�$��  

�� �@� F
0� ,��&" �1 ��%     �"�t�2�� yt��+ �� �� ��t! �"
    0 ,t)�  8��0� T0�t# �t"�����! �� p��� �� \��
�� �� D3�>

      ,t�M� .�t��'� <��ct1 Ft9� T0�t# �� Dt3�> ��2��   �� ,t% �
 ���!��� �"  F�� <�� F$�� �k� �� ���� F
0� �
�� <��c1

,� ,%   yt?! ,� F�� <M'� ���� q*�� 0� ap��� �� \��
�� &I
,� ���� � 0� �� ����1 ���2 X�� y?! <�� 0 ��$ �C�� X��  �I

.���u��  
     yt��+ �� Dt'� <t�� ,tU���K ,)�  8��0� T0�# ���� ��


�� ,��� 0� �� 0 ����� ��C�� &%�� Q���  it��� ���u�� ��� �

     �� &t%�� Qt��� ,tU���K �t
0 .�$ �"��N� �
�� ,��� B��&#�
�! ,� ��� � ��� ����� \��?'� y��+T0�#0��  ��
0� ,)�  8��0�

.�$ �"��! X�� �C> 0 �
�� ,��� ���E1 i��� D'� <�� ���'�  
  �t� D'� <�� ,% F9O ���� ��9� �"��2�� T0�# ���� ��

 �C�� �
�� ,��� B��&#�  ��t� .�$ �"��! X�� �C> B��&#� ,�
X�� X�� �� F9� BN� �0�0 ���      �t��� ���t'� X��t@1 �t"

,� F9� BN� <�#�O �k� �� ,% ��'� ,I�1   BtN� Q� \��3
   ��t�� ��t$ �"��! X�� �� �1-M�� �0�� i��� ���� � �� �&C�

BN� <�� �A0�    X�t� ���t� ,��4� /��� ��   �t'� ��t�   0 ��t$
�# �� D3�> ��2��,� F9� T0 ,�'4� \��3     ��t� ,t% �t��

�� \��3 Q�0� o��1 �����   �t� yt	(1 ���O     �tO� ��t���� .�t���
,� �� F9� ��2��  q��1 �� ������ �k� �� �?� ��2�� �� ��I \��3

�� ��
�1     �� BtN� <t�� �� ��t�� � ��% 0��� 0 ,����� F=���
�% �"��N� ��C�� ���&� X�� ���% ���U�� &I ,% ���M� ��I ��

� �)�> X�� �� <������� <t�  ��t+   �t� z�t#     Ft
0� ,t% ��t$
,� �" ���>-3 \��3    �t� �� Ft9� �"��2�� �� ��N� X��

    yt��+ <t�� �� 0 ���t'� X��� ,� D��*1 &%�� Q��� ,� T0�#
�� <��c1 �� ��! H��N� �� ��N�   A�t� b
�;� ,� ,I�1 �� .���'�

,� F
0� ,I��� ��  :�$ �"��! L��@1 ��� \��3  

)22(  
�^?� +P� −P���Π� + Í�

= O� + �� + .���Π� Í��� 

 �� ��k�� X�� <�� ��û�    �
�t� ,t��� ���	� ��'" q �0 ��
 F9� T0�# �� D3�> ��2�� F
0� ,% F�� <���� z�# 0 F��

�� &%�� Q��� ,� �� � &%�� Q��� D��	� �� 0 �"� �F!���� 
X��@� �&#� �� �
�� ,��� a�2 �
����� B�   z�t# <��U'" .�"�

�� ������ F$�*�� ��$  �� &%�� Q��� �I��! �"�����#   �t��
�� F�@*1 :���'�  

)23(  �;� = �;���Π� + � ∗ üQZ� 
       �t����� Ft$�*�� ,t% Ft�� ��t$ z�t# ,;��� <�� �� q �0 ��
   Ft9� Dt3�> �"��2�� T0�# ��&�� ,� &%�� Q��� �I��!

 &%�� Q��� ,� F
0� o��1,� .���� ���=� \��*� ����  z�#

  Ft
0� ,% F�� <�� ���	ϵ�0,1�     �t�9� �"�t�2�� �� �t3��
�� &%�� Q��� ,� ��'�	�=� �� ��!     X�t�� ,t� D��t*1 0 �$0�#

��  0 ��%1 − � ,� �� �2 �� �3�� �� ��� ���!� V�=>  .�&��
 ��E�� F	�	> ��U    ,t% Ft�� X�� <�� �� F
0� ��'�1 ��E��

�� � �� ���1 Q� �� F#�O �k�����# ,� ����O���!   �t�� \��3
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�� F�@*1 :��%  

)24(  ln�b�� = �1 − pý� ln�b�+ pý ln�b���� + þý� 
�� z�# <��U'"    �� Ft
0� H��tN� 0 ��9� �"��2�� ,% ��$

 Q������# ,� X0� ,*1�� ����O���! \��3 ��� �� 0��� :��%  
)25(  ln üQZ� = p�V� ln üQZ��� + ��V�	� ln O� = p�ln	O���	 + �O� )26( 

  

3-4- ����) 
��,� q�(  

      �t���� ����tM� �t� Dt% �t)�	1 0 ,)�� ����� ,��=1 ��$ ��
X�� �� <��U'" .���="  �"CIA   ,t% ���� ��I0 ,
��@� Q�

X�� <�� �� X�� �)�	1 ������ �� <������� �F�� �"  ��$ ���1
        X�t� <t�� �� ,t% ��02 Ft�� ,t� �� X�t� 0 A�t% ����� ,��=1

,� :�$ �"��! ��� \��3  

)27(  �� = ?� + �� + O� +øY2 �Π�Π − 1���� 
)28(  û� = ?� 

  

4- �����A _b	 � $.���  4� �	 � ^��"'  

X�� �� ����'�  �"DSGE     X��t@1 �� �t"��E�� F�@t)0 �����
 ����� ������ �� ��=� <�� �� p��(�� ��� 0 ��$  1��t3�  ,t% 

�0�� |�$ �" ��=�� ,� L?�N� ���O ���0  �t� �������  ��t$. 
 ���	1 z�# ����'� ������ X��@1 �� �"��E�� ���	� H��N��� ���

�� X�'�� �� z�# ,% ��@� <�� ,� ���$   ��t��� ,t�?% ��$  �t" 
,;��0 A�% ����%��
�1 '�1 0 ���� �" ,���� ��� ��O �" 

�tt� ��ttC�� �4��tt�� ,tt� .�tt�"� \��tt*� ��tt�� "��tt!��  :Ftt$�� w��Ù� = w�  0ℎ��Ù� = ℎ�  0>��Ù� = >�  0 ���Ù� = ��  ��t	� az�# <�� X�'�� ,� ,I�1 �� X�>�� 
0� ,t� 
,� ,% ���=" ����	� �"��E��  �t" ��+     ,t
��@� ��t'1 �� ��t��

#�@� X�� .���% 8�3� ��$ � �� <t�   ���� ,t
�	�17   0 ,t
��@�
17 ,� X�4C� ��E�� ��� \��3 :F��  

)29(  
ℎ��?��� = Ð��1 + �^�.� 

)30(  1 = {©� Õ�?�[�?� ���� .����Ö 
)31(  1 = {©� Õ�?�[�?� ���� .�.�[� ;�[��Ö ��Ð�ℎ��Q� = �1 − z������Q� )32( 

��;�w��� = z���� )33( 

øY�� Ó ���úú − 1ÔÓ ���úúÔ= �1 − a��� + a��+ {øY©� Õ��[� Ó��[��úú
− 1ÔÓ��[��úú Ô ���[��� �Ö 

)34( 

�� = w���x �v�ℎ����x )35( 

)36(  
�^?� +P� −P����� + Í�

= O� + �� + .����� Í��� 

)37(  E� = �1 − ��E��� + �� 
)38(  P� = b�P�����  

)39(  �;� = �;����� + b� ∗ üQZ� 
)40(  �� = ?� + �� + O� +øY2 ���� − 1���� 
)41(  ZR�b�� = �1 − pý� ZR�b�+ pý ZR�b���� + þý� 
)42(  ZR�v�� = pë ZR�v���� + �ë� 
)43(  üQZ� = pküQZ��� + ��V�� 
)44(  ZR O� = p�O��� + �O� 
)45(  P� = ~� 

 <�� ���� �"��E�� ���� F�@)0 ����	� ,*��(� ���! ��
     Ft4I �� ��t�! <t�� �� \�t@
�;� �Z%� ,% ��$ ,�9O ,�M�
  �tk� �� |�$ �"��E�� �!�� ��� ���� F�@)0 ����	� ,*��(�

�2 ��� ��0� L��@1 �� 0 ,�#�Oa � �2 ���	�  F�@t)0 �� �� ��E�
�� �k� �� Q� 0 �93 ���	� a|�$ ,
��@� /��� �� ����  .����O

   X�t� �t$� �� F
0� ��'�1 ���2 ����� �+�! ,� ,@
�;� <�� ��
   ��t� �� �@��t1 /��� �� X�� �"��E�� ����	� F�� ��$ �@�

,� X�� �$�  \��3��u���I   ��t% <�� ��� .��2 F�� ,� q���1
�� z�#    ��t�� �� D	�t=� ���� F�@)0 �� ��E�� ���	� ,% ��$

 ����� <������� F��t  ��� .�$ �"��! pu> �"��E�� ,�?% ��
  ?% 0 ���t% Dt> �"��E�� ,� F*=� �� X�� ,t�    X�t� �t"��E��

�� �=������ �"������� b=>��  ���t$.    �� �t� a�t@� ,t?>�� �� 
�����*�
�%"����	� 0 ��    �t"��E�� ��t� ���	� �"������� ,�

 ������ X��@1 F�@)0 �� ��
���$ ,*��(�  ,t� 0    ����t	� ���t��
�� ��(
 X�� �"��E�� ,�
0� ��$.  
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 ,t� \-M�� �� �M�   X�t� ��O��t%  �t" DSGE   ���t$�
 ��� .F�� ���� � �"���2 �� ���9��� �� �4�2 ���% �&��������
 �� �"������� ���% ��*�
�% ,� \�	�	(1 b?:� DM�� <�� �� ,*?:

,� O��%�� T0�  �t� 0� <�&�� �"  � �� .�t��02 <t�   �� ,t
�	�
 T0� ��� <�&����02��  ���9��� �"�������   ,t� .Ft�� ��$   ��t+

 �� ��!6 �������  ���9��� X�� D�?(1 ��� ��� :F�� ��$  
- ��"� D�&�1 ��� 

- ,����� |-4��� ��� 

- �&'��� ,� F*=� ��% 0��� ,)�� B�% �M� 

- ��
�1 �� ,����� �4� 

- ,;��0 �"A�% <�� ������I B�% � 

- p��� ����� <�� ������I B�% �M� 

��1q� <���� 0 �1�q� <�=� ����02 �"������� ��X �� �'� ���
)1( &OT�� �$ .F�� ��� �� ����02  �t"������� ��aX �� ,t?> 

�@� ��9���� �� ����	� �� �t�X 0 $ tt�,�* tt�� � tt�X � tt�� 
���� � ����� �F�.   

�� �� ,� �"����	� aX�� �� ���9��� ��   ���tU�-� �t�
�-
 bt=>�� X�� ��%  |�t$  �t"  �0�t� ��  Dt>  �t�  ���tO 0  ,t� 

,�*$ ��� �2 ��� ���� �  ���t��  ,t�!����  �t�  ��t$. ��  <t�� 
,@
�;� �� ��4� ��O �� ��� ����� ��&#� ,� D> aX��  ,�*t$  ��t� 

X�� 0 D�?(1 ��� |�$ �" �� b
�  q���1 ,��) B�%�0  ,t�!���� 
�� ��$ .,� ��k�� ����� F�?��  X�� �� T����  ��t�� �  a���t�� 

P���� D3�> �� ,�*$ ��� �� ,=��	� �"��E�� ���O.  
 P��tt�� ,tt� ,ttI�1 �tt�Ftt���   \��tt  <�tt�@1 ��tt� a��tt�2

��)�1 ���� �� ��
� �"�     X�t� �� ,�A�t� �t"1352   �t11395 
 ���9��� ���� ��'1 .F�� ��$    ,tW��� �t@ �0 ���� ,� ����� �"

 F'�  ,� ,
�	� <�� �� ��$  X�� F��� �"1383   �� �t� .F��
������
        Q���t" �t�?�# <�#�tO ��t% ,t� �t� a�t�O-�  \�Mt��

��$ �������0� .���  
) X0�I3 �"��E�� ���@� p��(�� 0 ���=*'"��! b��) (

 a�93 ,9 0 �� �@ �01  02 ,�*$ ����	� �� ��   �t4�2 �[���� ���
�� ,=��	� .��%  

,� ��
� <�� aX0�I <�� P���� /��� ��  �� 8�# ����	� ���!
,�*$ a�"��E�� ��� � ���=*'"��! b��) .F�� ���'� ��� �

 ,9 01  02 ����  b�1�1 ,� ��2�� ��� �@ �0 �"93/0  087/0 
,�*$ ���	� ,� Q��&�  ���89/0  084/0  ���@� p��(�� 0 F��

 �@ �0 ����053/0     ���t	� ,t� 0 Ft�� ��02�t�   �2 ��t$049/0 
D��  &�� p��� ���� �� P���� .F�� Q��&� ��*��	1   .Ft�� X�* 

0 �� p�tt�� ���tt=*'"��! b��tt) ���tt	� ,tt9 1  02  ��tt�
����  �@ �0 �"95/0  090/0 ,�*$ ���	� 0  ���91/0  088/0 

���� ,% F��   0 �t@ �0 ���� ���@� p��(�� .F�� �M��&� ���"�
,�*$ �� D3�> ���	�  b�1�1 ,� ���068/0  0061/0  �� .F��

�� ���� �M��&� <�� &�� �"��E�� ���� ����   /�t�� <�� �� .��$
�� �
� F9O ���1D��  �> �1 8�# � ,�*$ �� X�*     <t�� ��t�

 �"��E��.F�� ���� y#��  
  

 :6'�1 .��02�� ��
� �"������� 

�������  ��)�1  q���1  
<���� <������  

(<�������@� p��(��)  
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���O  17/2 )05/0( �1 ��)1385(  172/2 )05/0( 
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z ��
�1 �� ,����� �4�  ���  412/0 )02/0(  �'"�$�� )1387(  412/0 )02/0(  
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 <�� ������I B�%

,;��0 �"A�% � 
���  33/4 )01/0( =>�N# ���)1391(  329/4 )02/0( 
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 <�� ������I B�% �M�
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             X�� �$� ���  
��E��  

%0  %5  %10  %15  %20  

��
�1  44296/0  4384/0  43290/0  42769/0  42276/0  
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 :6'�3 .,�*$ �"��E�� ���@� p��(�� 0 ���=*'"��! b���) ,=��	�  ��� ���� 0 ��$ �@ �0 �"  

��E��  
,9 0 �� ���=*'"��! b��)  ���@� p��(��  

�@ �0 ����  ,�*$ ����  ��� ��$  ����  �"
�@ �0  

����  �"
,�*$ ���  ��$  �93  1  2  �93  1  2  

��2��  1  93/0 87/0 1  89/0  84/0  053/0 049/  
p���  1  95/0  90/0 1  91/0  88/0  068/0 061/0  

,����� ��I��  1  91/0 81/0 1  81/0  78/0  027/0 013/0  
���1  1  50/0 02/0 1  21/0  010/0  19/0 20/0  
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 :?@��,�#�� y�	(1 �"  
  

4-2-  6 ���� $P@ m ���"O	�6N�) ::'�  

�� ��� �Z%��>  p�t�� F���?;� q��1      �t�  ,t� F*t=� ��t��%
���� ,% ,
��@� Q� :�$ �"��! D3�> ,;��� ��K a�2 ,I���  �O

p��� o��1 ��% 0��� ,)��   ��t� ,;��� <�� �� .F�� ����%
,� �'�� ��4�  ,��&" �����  �t� Ft3�#     ,t�#�O �tk� �� ���t��

��   ��t�� X�+ �� p��� ����% ���'" ��� ,% ,;��� Q� .��$
�� ���� �� �� �@ �0 F3�# ,��&" �� ����� ,% �"�  .F�� �����

    Qt� F%��t�� 8��0� ����t� 0 ,����� ����� ��� <�� ,;��� Q�
��0� � '�1 �� ,%��  �t�O   �t����� �*t�    �����t! �t" Ft���  
�� .��2 ��< ,� ,;��� ,�  \��t*� a��$ �;! ������
 \��3   �t��
:��  
)46(  r�� = 0ℎK� + .�� + /?�� 
)47(  ?�� = 1/ ï©�?��[! − .�� + ©�Π��[�ò 
)48(  ©�;K�[� = 1/ ï©�?��[� − ?��ò+ ï©�.��[� − .��ò 

 �tt��%��
�1 ��tt� ��tt��Z%��> ,?�tt=� �� � 0 ,;tt��0 A�tt%
   �t�(�� &t�� ���4� A�% ����%��
�1    a�t��I &t��% ��t�?�#

���� 0 ��% 0��� �)�	1,� �� F�� ,� ��2   q��t1 ���'" ,� ,%
0 v�
��M1 |�$ F%�> ,
��@� a��
�1    a,����t� Ft%�> ���� 
  �t� D�Mt�1 �� ��
�1 ,� ����� o��0�      ,t;��� P�t� <t�� .�t�"�

,� :�� F�� \��*� b�1�1 ,� ��$ �;! ������
 \��3  

)49(  Π�� = 1øY ï�1 − a���� + �a − 1����ò
+ {©�Π��[� 

)50(  ℎK� = �K� + ��� −r�� − ��� 
)51(  w���� = �K� + ��� − ;K� − ��� 
)52(  �K� = zw���� + �1 − z�v�� + �1 − z�ℎK� 

)53(  v�� = pëv���� + þë� 
)54(  �K� = 1� ïw�� − �1 − ��w����ò 

  &t�� ����� ,��=1 ��$ 0 F
0� a&%�� Q��� �� ����� \A��@�
,�  ������
 \��3,� ��$ �;! :��� �"��! ��� \��3  
)55(  P�� = P���� + b�� − Π�� 
)56(  
s	� = 
s	��� −Π�� +b�� + ü
Z	 � 
)57(  �K��� = ?��?� + O��O� + �K��� 
)58(  P�� = ?�� 
)59(  ü
Z	 � = p�V�ü
Z	 ��� + ��V�	� 
)60(  O�� = p�O���� + ��	� 
)61(  b�� = pýb���� + �ý	� 
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� �t"��E�� �t��� ���#� a��2 D'@
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,��M1 ��$ ���0 ����" ���� ,� �    ,t� ��t�@� p��(�� Q� ������
�� ���� �� ��E�� �" .�"�   6�t� ,� ,
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    bt�1�1 ,t� .�����t��� �� ��
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 �t" ���E1 i��� �
�� F���� |�$ �k� ���*� y��;�   Ft4I
F'�  ���'� �;� ��       X�t� �� 6�t)�� <t�� .�t$ �t"��! �"

�� ���c1 ����� ���� � ��� ��$ �>��+  .��$ F���� ,��M1 ���
 ����'� �� �
��2 ���� ����      ,t� ��'t�1 Ft
0� �O� .F�� ��$

B��&#�   �t$� ���   ,t� X�t� �tC>     �
�t� Ft���� Qt� ���t�� 
 B��&#� bI�� ��� <�� a����� �+�=*�� t1 ,t� ���   ����t��157/1 
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  ,t� �t"�����! ��% F��� B"�% 0 �3��   ����t��062/0   a�t3��
,� X�� �	�	> ����� B"�%  ������157/0   �t�
�1 B"�% 0 �3��

,�  ������0368/0 ,� p��� B"�% 0 �3��  ������157/0  �3��
��� F���� <�� aD��	� �� �
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,�  ������264/0  ,����t� B��&#� 0 �3��   ,t� ��utO   ����t��3/6 
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 �tt� ytt*;�� ���tt=" �
�tt� Ftt���� q#��tt� ,tt%  <tt�� .�tt$��

��1�% �� �
�� F���� �����% �� ��������� �   .�t���� ��%c1 \��
�� �
�� ,��M1 �9�� ���  �� ���1 ���c1 X���% �� &�� p��� 0 ��
�1

,� �����! ��% \���� ��&�� B"�%  F:��# T��� B��&#� D�
�
?;� q��1 ���   ,t� �����t! Ft��   �t� 6�t 0     �t��C1 ��t�#� .��t����

����  ,��	� �� ,% �����	� 0 ���1 ���!�� ����� ���� � �"
)�� <�� ���O �$ ,W����.F�� 6  
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4-3-2- �s�O�>� 
+�>� ���  

 ����'�2 ��� �$| ��4� �0 �� �� ���� � �"��E�� ���� 
����" .y��;� i>�*� ��1�Q� a�$| ��4� �0 i���  F9�$
q��1 ,)�� <���� F'� ,� 0 �� ,C��� B"�% �1�� 0 �&#�B� 

��
�1 �$��� .� /����P���� ��X &��a �$| �4��  �0,� ������ 
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�1 ���	� ��
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�1 ,� ��2�� ,� F'� 
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��  .�$��  
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 a��
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955/0 �� B"�% �3�� .����  
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Abstract: 
Sustainability of macroeconomics is one of the most 
important economic issues of the country in recent 
years. Stable economies are more resilient and less 
agitated while facing destructive shocks. In this paper, 
the impact of macroeconomic sustainability indices on 
the total price index of Tehran Stock Exchange (TEPIX) 
during the period of 2000-2016was investigated. The 
used methodology is Bayesian Vector Auto Regressive 
(BVAR) model. All Bayesian models consist of three 
basic components of the prior density function, the 
function of the righting reflex and the function of the 
posterior density, and various results can be obtained 
depending on which type of function is used in the 
model. The macroeconomic sustainability indicators 
include: the ratio of budget deficit to GDP, the misery 
indicator, and the ratio of the trade deficit to GDP. 
Finally, using the instantaneous response function, the 
impacts of macroeconomic sustainability indicators on 
the total stock price index is estimated.The results show 
that the budget deficit of the government has a positive 
effect on the total stock price index. This positive effect 
has been declining after three periods and loses its effect 
after 8 periods. The impact of misery indicator on the 
total stock price index is also positive which its effect 
decreases and vanishes after the second and eighth 
periods, respectively. The trade balance impact has a 
negligible initial effect on the total stock price index, 
which has been declining after the third period despite of 
the first increase until the second period. 

 
Keywords: Macroeconomic Stability, TEPIX, Bayesian 
Vector Auto Regressive (BVAR). 
JEL: C53, F41, F47. 
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Abstract: 
Planning and policy making in the field of economic 
growth as one of the major macroeconomic goals requires 
special attention to the energy sector, the environment and 
its relation to production. Hence, in this paper, the effects 
of energy consumption shocks on carbon dioxide 
emissions and economic growth in selected countries of 
the MENA have been studied using the PVAR approach 
as well as Iran using the VAR method, and the results 
indicate that the energy shocks would initially lead to a 
relatively high increase and then a decrease in per capita 
GDP in the selected countries. The energy shock also 
initially increased carbon dioxide emissions and 
subsequently reduced pollution in subsequent periods and 
will move to the balance in long-term; also, in the Iranian 
economy, a shock to energy consumption first begans to 
sharply increase in economic growth after four periods, 
and eventually returns to a long-term equilibrium. 
Eventually, with a shock in total energy consumption, 
carbon dioxide emissions are mildly increased and then 
begin to decrease from the third period. Total energy 
consumption, foreign direct investment, labor force, and 
capital stock have a direct and significant relationship 
with economic growth, but carbon dioxide emissions have 
a significant negative relationship in Iran's economy. 
 
Keywords: Total Energy Consumption, Carbon Dioxide 
Emissions, Economic Growth, MENA Countries, Iran's 
Economy. 
JEL: Q43, Q53, Q56. 
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�D':6 2. ��t3�> P��t D ���&C1t ,��0���� ��� bN��� �"���% ���  

LK  LL  LFDI  LCO2  LEC  LGDPPC ����� ��0�  ��E��  
0  0  0  0  0  0  0  

LGDPPC  
0  0  0  0  0  1  1  

0/0064  0/001  0/024  0/0067  0/003  0/9578  2  
0/062  0/0094  0/0888  0/1051  0/0029  0/7310  5  
0/1236  0/031  0/1093  0/03589  0/0089  0/46  10  

0  0  0  0  0  0  0  
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0  0  0  0  0/99  0/0093  1  
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0  0  0  0  0  0  0  
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0/0029  0/0018  0/0326  0/717  0/1679  0/0775  10  

?@�� :,�#�� �"y�	(1   

 :6'�3.  ,�#�� ��'@1 �
�# �M�� �>�0 ,��� ����2 P����(ADF)  

�"��E�� ��E�� F�-�  ����2 o���$  ����2 ����2  X�'�>�  ,C���  

 �?!�� �
�!�� ��
�1 ������

,����  

LGDPPC ��0� 0 ��*� �� z�� ��  12/2 -  51/0  
I(1) 

dLGDPPC ��0� 0 ��*� �� z�� ��  43/0 -  0062/0  

v��� D% p��� ������
  
LEC ��0� 0 ��*� �� z�� ��  91/0 -  94/0  

I(1) 
dLEC ��0� 0 ��*� �� z�� ��  077/7 -  0000/0  

<��% ��=%� � ������ ������
 
LCO2 ��0� 0 ��*� �� z�� ��  62/2 -  27/0  

I(1) 
dLCO2 ��0� 0 ��*� �� z�� ��  41/0  0005/0 

��% 0��� ������
 
LLABOR   ����0� 0 ��*� �� z��  81/1 -  66/0  

I(1) 
dLLABOR  ��0� 0 ��*� �� z�� ��  99/8 -  0000/0  

,����� ��I�� ������
  
LCAPITAL ��0� 0 ��*� �� z�� ��  24/2 -  45/0  

I(1)  
dLCAPITAL  ��*� �� z�� ����0� 0  692/4 -  0032/0  

 ������
,����� ��uO  ��	�=�
�I��!  

LFDI ��*� �� z�� ��  87/0 -  78/0  
I(1) 

dLFDI ��0� 0 ��*� �� z�� ��  106/10-  000/0  

?@�� :y�	(1 \�*��(�  

  
4-2-  ����� 	�� B� �� !'�N A�') o�� +  

4-2-1-    =Da Y�D�� -�	�� B� '(� '+6� $���)

�)�a '�,a� �	 ��* +� 6 �s�+�  

) ����'�5���� (     ���t�� ��t�� � �� ,t% F�� F�@ �0 <�� ���"�
   �t�0� ,t� F*=� ����� ,���� �� ���� � �$� \����E1 ��&��

X�� <���� �O��
2 ������ 0 v��� D% p��� �$�   �t"1980 
 �12015  X�t� �Z%� �� <��U'" .F�� ���� ����� ��    �t�0� �t"

 .F�� ���� �='" ��E�� ,� <�� \����E1 ,t�  ���t��    �t+ X�tZ�

X�tt�  �tt"1982-1981  01992-1990  02001-1998 �� a
X��  X�� �� �-Z� ��!� �"2005   �t12015    ��t=%� � ��t����

    <t�� �t+ ��t�� � �$� �
0 ���� �%��� ���=� \������ <��%
X�� �+ �� ��� 0� ��0�  �"2007  �12009  02011   �t12014 

%� 0 F�� ���% ,��C1 �� �O�&� ��%�  �� ��ct�� �> �1 ��!� ��
 �+ v��� D% p��� B"�%2010  �12012  �� �� �
0 ����

��0� 0� ��!�1 �� v��� p��� B��&#� �� �2  60�$ �" �$� a�
.F�� ���'� B��&#� ,�  



�'?� ,���?�#  ��"0J�B"0J� ���� � ,@��1 0 �$� �"a  X�� ���'$ a�4� �����) ��� 0 ��33a( ���=�� 1397               99  

  

  
 ��	�;+5 . � ������ 0 v��� D% p��� a���� � �$� ��0�

<��% ��=%�  
  

4-2-2- � ��E��n � $����# ����N o�� +:'  

 �� D* ��02�� ���� ������ �1 F�� ��A X��  ���  ����� ���� �"
   �t>�0 ,t��� ����2 �� ���9��� �� �"��E�� ������ 0� <�� �� .���O
 <�� P���� .F�� ,�#�O ���  ����� ���� ,�#�� ��'@1 �
�# �M��

) X0�I �� ����23.F�� ��$ ���� ���� (  
      ,t% Ft�� \��t3 <��t� ,t�#�� ��'@1 �
�# �M�� ����2 P����
  �t����'" ,I�� �� 0 ��O D)�91 ��*M� �� �� �"��E�� ���'1

 Q����� �� .���$  

  

4-2-3- � ���� ��"O� \�W +  

 ��ttk�� ,tt���02�tt�  T0� ,tt� \�tt���?� X��tt@1I <tt=��"�– 
a/��?���I ����� ,*1��  �� <��@1 �"�j�E�� ���� �@'I   .��t$

 &1���$ ���@� �� ,��4�  ,9 0 ���@1 <��@1 ��� a���-  <�&��
�� ���9���       �� �t@'I �t" �t"����� ���t@1 <�t�@1 ��t� .��$ 

�� ����2�1 �J�0 ���	� �Z%��> ����2 02 �$ �"��! ���9���.  
  

4-2-4- J���� 	�'J� �E��	�)� mE J;�$  

����2 P����  ) X0�tI �� �J�0 ����	� �Z%��> 0 ��� �"4  ,tW��� (
 .F�� ��$  

) X0�I P���� /�����4�� (  ��� �� ���'" ����� 0� ��I0 ���1
����2 .F#��u� �J�0 ����	� �Z%��> 0 ��� �"  

  

                                                      
1. λtrace 
2. λmax 

 :6'�4. ����2 /����� ���'" �"����� ���@1 <��@1  0 ��� �"
�J�0 ����	� �Z%��>  

H0 H1  λtrace  

 ���	�
 ����(�
 �;� ��

95%  

λmax 

 ���	�
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r = 0 r ≥ 1 142/9 83/93 69/10 36/63 r ≤ 1 r ≥ 2 73/802 60/06 44/37 30/43 

r ≤ 2 s ≥ 3 29/424 40/11 14/29 24/15 
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�� ����  ��0� Q� �� ����� ���� � �$� �� |�$ Q� �� .�"�
�� B"�% ��� 0 ,�#�� B��&#� v��� p���  F'� ,� 0 ����

�� F%�> \����?� X��@1  ������ �� |�$ Q� �� <��U'" .��%
� v��� D% p��� a<��% ��=%� ,� ��+  ,�#�� B��&#� ��-�

    Ft%�> \�t���?� X��t@1 F'� ,� ��0� ��K �� �� ��0� <�� 0
�� .��% 

  

  
 ��	�;+7 .�M�  D% p��� \����E1 ,� F*=� ���� � �$� D'@
�

v��� <��% ��=%� � ������ 0  

  

  
 ��	�;+8 .�M�  \����E1 ,� F*=� v��� p��� D'@
� �$�

<��% ��=%� � ������ 0 ���� �  
 

) ����'�9�M� (  ,� F*=� �� <��% ��=%� � ������ D'@
�
      �� v�t�� p�t�� 0 ��t�� � �t$� |�t$ ���@� p��(�� Q�

�� ����       �O��t
2 ��t��� ��t�� � �t$� �� |�t$ Q� �� .�"�
��1�% ��0� Q� ��� F=�� o�(�  �� �� 0 ,�#�� B��&#� \��

�� B"�% �2 ���     �t;�(� Ft=�� �t�(�� 8��t�� �	� � ,% �
�� �����%  \����?� X��@1 F'� ,� F%�> �1 ��0� <�� 0 �$��
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�� ���� ,���� ���U'"   Dt% p��� |�$ Q� �� <��U'" .��%
 a<��% ��=%� � ������ av���,� ��+    0 ,t�#�� B��&t#� ��-�

�� B"�% ,� 60�$ ��� ��0� �� ��� .���'�  
              

  
�	�;+ �9 .�M�  \����E1 ,� F*=� <��% ��=%� � ������ D'@
�

�$� v��� D% p��� 0 ���� �  

  

4-2-11- r+����6 
�j5�  

 �t� ��M� X�� Q� ������ L�3�1 ��� T0� <��   ��t�� 0 �0�
     \��t��E1 �� �t"��E�� �� Qt� �t" �O��"� ��)�1 �3�� ���"�

�� ���� �+ ,�=��0 ��E�� ) X0�I �� .�$��5 ,�&C1 (  ���t���0
  �t� ��"�t�� ���� � �$� ��E��     ���t� ��0� 60�t$ �� .��t$

 �����100  �2 ��! o��1 ���� � �$� ��E�� \����E1 �3��
�� ���� ��)�1 ��E��  �0�> ��*��	1 a�0� ��0� �� .��$85  �3��

  a��t�� � �$� ��E�� ��! o��1 ���� � �$� \����E1 ��7/6 
 0 v��� p��� �3��1 E1 �� �3��    � ��t���� ot��1 \��t��

     ���� ��t)�1 ,����t� 0 ��t% 0�t�� o��1 ,�	� 0 <��% ��=%�
�� ��0� .��$ �� ��=91 b�1�1 <�'" ,� &�� �@� �" .���$  

) X0�I ,� ,I�1 �� ,���� ��6���� ,% (    ���t���0 ,t�&C1 ���"�
�� v��� D% p���    �t���� ���t� ��0� 60�$ �� a�$��8/95 

��E�� \����E1 �3��  ��)�1 ��E�� �2 ��! o��1 v��� p���
�tt� ����  �0�tt> a�0� ��0� �� .��tt$1/92  \��tt��E1 �� �tt3��

 a��E�� ��! o��1 v��� D% p���45/0   ��t���� o��1 �3��

 0 <��% ��=%� �59/0  ���� � �$� o��1 \����E1 �� �3��
�� ���� ��)�1 ��0� .��$  ��=91 b�1�1 <�'" ,� &�� �@� �"

�� �$.��  

 :6'�5 .���� � �$� ������0 ,�&C1  

 ��0�
����� 

LGDPP
C 

LK LL LFDI LEC LCO2 

1 000/100 000/0 000/0 000/0 000/0 000/0 

2 97/85 063/3 052/0 1670/3 7388/6 0048/1 

10 238/40 0610/7 443/0 564/7 637/41 0653/3 

20 2525/34 1124/11 6942/0 3449/6 574/35 021/12 

30 433/32 189/12 140/1 8133/5 6261/32 7976/15 

 :?@��y�	(1 \�*��(�  

 :6'�6 .v��� D% p��� ������0 ,�&C1  

 ��0�
����� 

LGDPPC LK LL LFDI LEC LCO2 

1 117/0 299/1 0068/2 7513/0 8246/95 000/0 

2 590/0 720/4 2838/1 7539/0 192/92 4584/0 

10 7469/10 9438/19 1139/2 7125/0 843/42 639/23 

20 366/13 427/20 272/4 5328/0 749/28 651/32 

30 047/16 111/19 812/5 59/0 582/24 856/33 

 :?@��y�	(1 \�*��(�  

  ) X0�tI ,t� ,I�1 �� ��C����7  ��t�� ,t% (    ,t�&C1 ��t�"�
�� <��% ��=%� � ������ ������0 �$��a   ���t� ��0� 60�$ ��

 �����4/81       <��t% ��t=%� � ��t���� �t�E�� \��t��E1 �3��
�� ���� ��)�1 ��E�� �2 ��! o��1    �0�t> a�0� ��0� �� .��t$

9/74      ��t! ot��1 <��t% ��t=%� � ������ \����E1 �� �3��
 a��E��5 �3��  ot��1     0 v�t�� Dt% p�t��67/0   �� �t3��

� ��)�1 ���� � �$� o��1 \����E1 �t� ���  ��0� .��t$   �t"
�� ��=91 b�1�1 <�'" ,� &�� �@� .���$  

 :6'�7 .<��% ��=%� � ������ ������0 ,�&C1  

 ��0�
����� 

LGDPPC LK LL LFDI LEC LCO2 

1 217/1 124/8 348/0 764/5 0566/3 487/81 

2 6734/0 39/15 8503/0 076/3 0966/5 911/74 

10 749/5 305/22 688/2 618/1 627/5 011/62 

20 199/10 564/22 488/4 918/0 584/3 244/58 

30 574/13 032/21 995/5 805/0 24/4 352/54 

 :?@��y�	(1 \�*��(�  
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4-3-  ����N o�� +�w���5+�9 A  

 ����2 P������?�  ���t�� 0 ��� bN��� �"���% ��� �C��O F
,� \��3 ) X0�I8�� ( .�$��  

��tt��2 P��tt��  �tt"tt��?���tt�� F  �� ,tt% Ftt=��� ��tt�"�
 ,;��� ��� bN��� �"���%��?�  ��t�� � �$� �� ,#�+ Q� F

   ,t;��� <�t�U'" av��� D% p��� ,� t��?�   <�t� ,t#�+ 0� F
 F��?� ,;��� ��C���� 0 ���� � �$� 0 <��% ��=%� � ������

.���� ��I0 F=�� o�(� �O��
2 ,� v��� p��� �� ,#�+ Q�  
&�� ����� ���� � ��  v��� D% p��� �� ,#�+ Q� F��?� ,;���

    0� Ft��?� ,t;��� 0 ��t�� � �$� ,� <��% ��=%� � ������ 0
    ��tI0 <��t% ��t=%� � ������ 0 v��� D% p��� <�� ,#�+

.���� ) �"����'� ��10) 0 (11 o��0� (��?�   ��t�� �"��E�� <��
.F�� ��$ ����  

:6'� 8 .�C��O F��?� ����2 P����  

  ��� bN��� �"���% ��� �?�� �C��O F��?� ����2  ����� �C��O F��?� ����2  

�93 ,�)�# ����2 X�'�>� �;� P���� ����2 X�'�> �;� P���� 

F=�� ���� � �$� F�?� v��� D% p��� 43/1 23/0 �93 z�# �� ��� 56/3  058/0  �93 z�# �� 

F=�� o�(� �O��
2 F=�� ���� � �$� F�?� 45/19 000/0 �93 z�# �� 13/3  076/0  �93 z�# �� 

F=�� v��� D% p��� F?� ���� � �$� 09/21 000/0 �93 z�# �� 51/0  47/0  �93 z�# �� ��� 

F=�� F=�� o�(� �O��
2 F�?� ���� � �$� 17/3 07/0 �93 z�# �� 58/0  42/0  �93 z�# �� ��� 

F?� v��� D% p��� F=�� F=�� o�(� �O��
2  62/18 000/0 �93 z�# �� 52/3  06/0  �93 z�# �� 

F=�� v��� D% p��� F?� F=�� o�(� �O��
2  88/0 34/0 �93 z�# �� ��� 39/3  06/0  �93 z�# �� 

 :?@��y�	(1 \�*��(�  
  

  
 ��	�;+10 .����� �� F��?� o��0�  

  
 ��	�;+11 .��� bN��� �"���% �� F��?� o��0�  

 
5- 
5� + 6 78)  ���9 

 �� �M� ����� ,� v���<���'4�   �Jt�0 ��t���I ��
�1 D����  �

���% ���� � ,@��1 0 �$� ��  .F����� �"    �t� �t��� �t� ��
    \����ct1 <�t�K �t" 0 ����� �� v��� q���� �O���=O ,� ,I�1
      a����t" 0 V2 \��t��E1 0 ��t" �O��t
2 �t� v��� p��� ���

,����� &��    �t� �t��� 0 ,�$�� ��0��# F�'"� v��� p��� ���
.���O ��C�� ���=� F �    p�t�� <�t� Q��&� ��*1�� ,� ,I�1 ��

F=�� o�(� �O��
2 av���   <�t�@1 a��4I �� ���� � �$� 0
       �t� �t�E�� ,t� <t�� <�t� ,t;��� Lt�% 0 �%    <�t�*1 �� �t���1

F����     �t�� ��t��� �� .�t�% ���� Q'% v��� BN� �"
F
0� 0 ��=�� a��@�3 V-	��       �t� ,t�M1 �t� �t���'� T-t1 �"

v���      .�t������ ��tO ��t! ��t�� � �$� F4I �� �?�=# �"
���9��� �� ���� � �$�      \���t3 0 v�t�� 0 ���t� �� ����t=O

 .F�� ���'" F=�� o�(� ,� ,k>-� D��   
|�$ ��� ,
�	� <�� ��   �t� v��� D% p��� �� D3�> �"

    0 ,��t�� �t"��
� 0 ��t�� � �$� 0 <��% ��=%� � ������
 ���&'",� ��+     ��0� ��t� �t�� btN��� �"���% ��� q��I

2016-1992  � X�� �� ���9��� �� 0  �C�t����� ���t��O���! 
 �?��t� ����� (PANEL VAR)     ��t�� � ��t� <�t�U'" 0
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 ��0� �+ �����1985  �12016  �����O���! X�� �� ���9��� 0
 �����(VAR)       �� ��t��� <t�� �� .Ft#�O ���t  �t���� ����

 ,
�	� P���� 0 �$ ,�#�O ��4� ���&'" \A��@�,�  ��t+   ,t3-!
�� ��� Y��� :�$��  

  

5-1- �� +�� �W � ��E��*a 
) q�)�� o 

�$ | v��� p���,� ��+       B��&t#� ,t� �tC�� ��t��� bt�����
 bN��� �"���% ,���� �?!�� �
�!�� ��
�1 �� B"�% ���

�� ���  �" <��% ��=%� � ������ |�$ <��U'" a���O,� ��+ 
�� ,���� �?!�� �
�!�� ��
�1 B��&#� ,� �C�� ��-� .���O  

 ��0� ���@1 ,K�"�� B��&#�       �t$� �O�t�"� ��t)�1 �t�� �t���
 �O��"� ��)�1 ��� 0 <��% ��=%� � ������ ,;���� ���� �

�� ����� ���� � �$� ,;���� <��% ��=%� � ������ .���O  
�� B��&#� ��0� ���@1 ,K�" <��U'"   �O�t�"� ��)�1 ��� ����

     �O�t�"� ��t)�1 �t�� 0 ��t�� � �$� ,;���� v��� p���
 �$��� ����� v��� p��� �$� ,;���� ���� � ���O  

  

5-2-  ����� 	�� B� �� !'�N A�') o�� +  

     ��t�� � �t$� \�t$ ,t� ����� v��� p��� �� |�$ Q� ��
 �� �� ,�#�� B��&#�4   ��C���t� 0 ���'� B"�% ,� 60�$ ��0�

 �t��� ,�
0� \����?� X��@1 F'� ,�      Qt� �t� <�t�U'" .���tO
 � ������ �� |�$ 0 ,�#�� B"�% ���� � �$� a<��% ��=%�

        X��t@1 F't� ,t� 0 ���t% B��&t#� ,t� 60�t$ ��0� 0� �� ��
�� F%�> ��! \����?� .��%  

      p�t�� ot��1 ��t�� � �t$� �O�t�"� ��)�1 B��&#�
 �t� B"�% �2 �� �� 0 ,�#�� B��&#� �"� ��0� �1 v���   �t���

     �O��t
2 ot��1 ��t�� � �t$� �O��"� ��)�1 B��&#� <M

 F=�� o�(�,� ��+      �t� ,t���� �� �t� ��0� �t1 V0�t���   .�t���

  0 ��t�� � �$� o��1 v��� p��� �O��"� ��)�1 B��&#�
 �� �� ��0� �1 <��% ��=%� � ������ ,t�  ��t+    ,t���� V0�t���

��  .����  
     �tt$� ot��1 <��tt% ��t=%� � ��tt���� �O�t�"� ��t)�1

#�� B"�% X0� ��0� ,� F*=� �0� ��0� �� ���� � �� �� 0 ,�
�� ��0� �1 �2 �� B��&#� ��     �O�t�"� ��t)�1 <�t�U'" .����

   �t"� ��0� �t1 v��� D% p��� o��1 <��% ��=%� � ������

 .F�� ,�#�� B"�% ��� 0 B��&#�  

5-3-  ��E��*a 6 ����� �	 �E��n � $<�SP� 
,��<�

�� �W �  

) ����'�12���� ( ,=��	� ���2 ���"�  �� �t�
�1 ������
 �  �
�t!
  p�t�� ������
 a<��% ��=%� � ������ ������
 a,���� �?!��

�� ��� bN��� �"���% ��� v��� D%     8�t# ����t'� a�t$��
����    \���t�� a�t;  �"���% ���� � �$� ,% F=��� ���"�

     �"��t�% <�t� ,t*1� <��1A�t� ���� <��(� 0 F��%a��(��
�� ��� bN���  0 ���=��� �2 �� �� 0 ��$����� �� ��'�  �"

   �� ��t�� � �t$� �� v��� D% p��� �4� .����� ���  �@�
�� ��&�� <��1A�� ��� bN��� �"���% �Z%�   � ��t���� .�$��

    �"��t�% �� v�t�� Dt% p��� ,� ,I�1 �� &�� <��% ��=%�
  �� 0 ���t	� <���'% ���=���� 0 ��� a���1 a���=%�� aB%���

<��(� aF��% a�;  �"���% .F�� ���	� <������ \����� 0  
  

5-4-      ��E��D*a 6 ���D�� o��D + $D<�SP� 
,��<�

�� �W �  

 ,
�	� <�� �� D3�> P���� �	�*;1 ,=��	�,� ��+  X0�I �� q��I
)9��� bN��� �"���% <�� ,=��	� F4I (  ����� 0,W���   ��t$

.F��  
) X0�I P���� ,� ,I�1 ��9|�$ (     �t$� �t� v�t�� p��� �"

 ��� bN��� �"���% 0 ����� <�� �	�*;1 ,=��	� �� ���� �
 �" 0 ��� bN��� �"���% �� �" ,% F�� F�@ �0 <�� ������

�� B"�% ��� 0 B��&#� ����� ���� � �$� ����� ��  �� a����
   �0 ��t4� av�t�� p��� �> �� B�� B��&#� D�
�� \����?�

% 0 v���  �t$� B"�% ,� �C�� 0 ��$ �% v��� p��� �����
�� ���� � |�$ ���� �� .���O   ��t���� �� v��� p��� �"

�� &�� <��% ��=%� �    0 ���t�� �� �t" ,% F$�� ����� ���1
   �t" ��t���'" �t�� bN��� �"���% �� �"a    ��t��� �O��t
2

,� ��+ �� B"�% ��� 0 B��&#� ��-�  X��@1 F'� ,� 0 ����
� �tt� Ftt%�> \�tt���? �tt�%a Dtt�
� Ftt�� �2   �0�0 �tt� ,tt%

,����� ��uO   Ft4I �� v�
��M1 �� ���9��� 0 �I��! ��	�=�
 �O��t
2 B"�%a  ,t�  P���t1      B"�t% <��t% ��t=%� � ��t����

�� .����  
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 ��	�;+12 .��� bN��� �"���% �� �"��E�� �	�*;1 ,=��	�  

  

 :6'�9.  bN��� �"���% P���� �	�*;1 ,=��	������ 0 ���  

|�$ \���� �"  
) ��� �"���%1992 -2016(  ) �����1985-2016(  

���� � �$� ��  
������ ��  �

<��% ��=%�  
v��� p��� ��  �� ���� � �$� 

��  ��=%� � ������
<��% 

�� p��� v��� 

v��� p��� |�$  
 ��� B��&#� �����

B"�%  

 ��-� �����
 ��� 0 B��&#�

B"�%  
-  

 ����� ��� B��&#�
B"�%  

 0 B��&#� ��-� �����
B"�% ���  

-  

���� � �$� |�$  -  
 ���*=� B��&#�

��-�  
B��&#�  -  

��1�% �� �����  \��
B"�% ��� B��&#�  

 ��� B��&#� ��0� Q� ��
B"�%  

������ |�$  �
<��% ��=%� 

��-� ���*=� B��&#�  -  
 0 B��&#� �����

 ���,� ��+  �?�!
B"�% ��-�  

 ����� �� �� B"�%
B��&#� ��0� 0�  

-  
 ��� 0 B��&#� �����,� ��+ 

B"�% ��-� �?�!  

?@�� :,�#�� �"y�	(1 

5-5- AOp	 $ ���� ��E  

  �t"��O ������ �� v��� p��� ��� �	�*;1 ,=��	� ,� ,I�1 ��
,��N?O  0 ����� �� ���� � �$� 0 <��% ��=%� � ������ 0 �

 |�t$ ��� 0 ��� �"���%     Ft
A� av�t�� p�t�� �t"   �t"
 Ftt���� ��tt� ��tt����    ,tt% Ftt�� \��tt3 <��tt� ����uttO

,�����  ��utO  �� �0�t�#       �� Ft=�� o�t(� �t� ��O��t� �t"
% ��� Q� D ��> ���� ��� �"���% 0 ����� .���O \��3 �"���
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Abstract: 

Foreign direct investment (FDI) is one of the major 
factors affecting the economic growth and development 
of a country. Iran's economic condition not only steers 
liquidity towards non-productive activities but also 
doesn't have sufficient domestic capital for economic 
growth and propensity. Thus, absorption of the foreign 
financial funds seems to be a useful and effective way to 
compensate for this shortcoming. Therefore, in this 
paper, we discuss on the importance of the variables 
affecting the FDI absorption in Iran during the period 
1981-2016 using fuzzy regression with emphasis on the 
role of income tax. The results of the research show that 
income tax has a small effect on Iran's FDI absorption 
with a negative and negligible fuzzy coefficient. Further, 
income tax is not considered as the main determinant 
factor in attracting foreign investment in Iran. Also, 
economic factors such as GDP, commercial openness, 
human capital and population have a positive effect and 
inflation and exchange rates have a negative effect on 
FDI inflows in Iran. 

 

Keywords: Foreign Direct Investment, Economic 
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2. UNCTAD: United Nations Conference on Trade and 
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Abstract: 

The 2007 global financial crisis showed that financial 
cycles is one of the reasons for the fluctuations of 
macroeconomics and could create business cycles. If there 
is such a relationship, adopting an active policy response to 
smooth financial cycles seems necessary. The present study 
investigates the dynamics of the relationship between 
financial cycles with business cycles and the inflation gap in 
Iran's economy during 1990:1 – 2016:4. To accomplish this, 
first, a financial condition index for Iran's economy has 
been created. In addition, the causality test has been 
conducted in the frequency domain and available 
frequencies have been determined to predict economic 
growth whit the index. Then, in order to investigate the 
purpose of the research and analysis in the frequency 
domain and time-frequency domain, the new Maximal 
Overlap Discrete Wavelet Transform and Continuous 
Wavelet Transform tools are used. The results show the 
relationship between financial cycle and the business cycle 
in the short run and long run is bilateral and extremely 
unstable. In the medium run, the business cycle is a leading 
variable, but the phase difference between the two variables 
in the 1990s is different from those of the 2000s. In the 
medium run, the financial cycles have kept inflation away 
from its long run trend. But in the long run and after 2007, 
this relationship has been reversed. According to the results 
of the research, it is recommended that monetary policy 
makers, in addition to smoothing output and inflation 
around their long run trends, should also consider this for 
the financial sector so that the two objectives above can be 
achieved with lower error in different frequencies.  

  
Keywords: Financial Cycles, Business Cycles, Inflation 
Gap, Maximal Overlap Discrete Wavelet Transform, 
Continuous Wavelet.  
JEL: H24, F23, F21. 
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Abstract: 

The economic vulnerability of some countries stems 
from the fact that their economies are largely influenced 
by forces outside their control. Areas that are most 
affected by economic shocks should promote the 
position of a resilient economy in their policies. 
This paper tries to examine the impact of economic 
vulnerability on the development index of MENA 
countries in the 1995-2015 period using the econometric 
method and panel data approach. 
The results of the study indicate a negative and 
significant relationship between economic vulnerability 
and development index in the target countries. The 
innovation of this study is to calculate the impact of 
economic vulnerability in different countries. Iran is 
ranked sixth in terms of the fragility of the economy 
against economic shocks. Countries that are ranked 
worse are often those countries that either face political 
instability (domestic wars) or have a strong dependence 
on oil revenues. In this way, policies such as reducing 
dependence on oil revenues and paying attention to 
political stability are introduced as tools for controlling 
and strengthening the economy against external 
economic shocks.  
 

Keywords: Economic Vulnerability, Economic 
Development, External Exogenous Shock, Panel Data, 
Iran, MENA Countries. 
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(0�	��t��= �!��Q) 
����  

$.� -��]	 ^��"'  
Dependent Variable: HDI?   
Method: Pooled EGLS (Cross-section weights)  
Date: 02/14/18 Time: 21:18   
Sample: 1995 2015   
Included observations: 17   
Cross-sections included: 17   
Total pool (unbalanced) observations: 270  
Linear estimation after one-step weighting matrix 
White cross-section standard errors & covariance (no d.f. correction) 
WARNING: estimated coefficient covariance matrix is of reduced rank 

     

     
Variable Coefficient Std. Error t-Statistic Prob. 

     

     
C 0.880645 0.014018 62.82063 0.0000 

GDPP? 6.69E-07 1.47E-07 4.560969 0.0000 
EDU? 0.005750 0.002497 2.303033 0.0222 

_ALGERIA--EVI_ALGERIA -0.009583 0.023451 -0.408627 0.6832 
_BAHRAIN--EVI_BAHRAIN -0.003376 0.000284 -11.89305 0.0000 

_EGYPT--EVI_EGYPT -0.010295 0.015269 -0.674223 0.5008 
_IRAN--EVI_IRAN -0.006241 0.000326 -19.12082 0.0000 

_ISRAEL--EVI_ISRAEL -0.014432 0.003898 -3.702749 0.0003 
_JORDAN--EVI_JORDAN -0.004464 0.002462 -1.813157 0.0711 
_KUWAIT--EVI_KUWAIT -0.000228 0.000245 -0.932826 0.3519 

_LEBANON--EVI_LEBANON -0.023920 0.005260 -4.547729 0.0000 
_LIBYA--EVI_LIBYA -0.004134 0.000887 -4.658991 0.0000 

_MOROCCO--EVI_MOROCCO -0.018302 0.014836 -1.233652 0.2186 
_OMAN--EVI_OMAN -0.009812 0.002085 -4.706102 0.0000 

_QATAR--EVI_QATAR 0.001760 0.001021 1.724255 0.0860 
_SAUDI--EVI_SAUDI -0.009460 0.001152 -8.212525 0.0000 

_SYRIAN--EVI_SYRIAN -0.006540 0.004142 -1.578830 0.1157 
_TUNISIA--EVI_TUNISIA -0.007641 0.001592 -4.799596 0.0000 

_EMIRATES--EVI_EMIRATES -0.003281 0.001070 -3.065682 0.0024 
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_YEMEN--EVI_YEMEN -0.002467 0.000578 -4.265845 0.0000 
Fixed Effects (Cross)     

_ALGERIA--C -0.051039    
_BAHRAIN--C 0.028401    

_EGYPT--C -0.042953    
_IRAN--C -0.010485    

_ISRAEL--C 0.148585    
_JORDAN--C 0.087119    
_KUWAIT--C -0.107056    

_LEBANON--C 0.400467    
_LIBYA--C -0.060304    

_MOROCCO--C -0.002933    
_OMAN--C 0.103880    
_QATAR--C -0.147891    
_SAUDI--C 0.056166    

_SYRIAN--C -0.112724    
_TUNISIA--C -0.027147    

_EMIRATES--C 0.018332    
_YEMEN--C -0.301279    

     

     
 Effects Specification   
     

     
Cross-section fixed (dummy variables)  

     

     
 Weighted Statistics   
     

     
R-squared 0.978300 Mean dependent var 3.576053 
Adjusted R-squared 0.975054 S.D. dependent var 2.489055 
S.E. of regression 0.065606 Sum squared resid 1.007180 
F-statistic 301.4074 Durbin-Watson stat 0.468111 
Prob(F-statistic) 0.000000    

     

     
 Unweighted Statistics   
     

     
R-squared 0.819911 Mean dependent var 0.723111 
Sum squared resid 1.060900 Durbin-Watson stat 0.687621 

     

     
 

  

���� ^��"' #F .�*�  
Redundant Fixed Effects Tests    
Pool: TABLE02     
Test cross-section fixed effects   

      
      Effects Test Statistic d.f. Prob.  
      
      Cross-section F 5.396112 (24,353) 0.0000 
      
      
      

 



156                       $;�J�: b��2 ���c1 �����  �	��#2 X�'$ 0 ,�����0�! �"���% ,@��1 �� ���� � ��u�)MENA(  

 

���� ^��"'-��� #  
Correlated Random Effects - Hausman Test  
Pool: TABLE02    
Test cross-section random effects  

     
     Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob. 
     
     Cross-section random 35.375337 3 0.0000
     
          

Cross-section random effects test comparisons: 
     

Variable Fixed Random Var(Diff.)  Prob. 
     
     GDPP? 0.000002 0.000003 0.000000 0.0000

EDU? 0.027673 0.027874 0.000002 0.8944
EVI? -0.010328 -0.009304 0.000000 0.0276
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Abstract: 

The share of taxes to total public revenues differs among 
countries, and the main factors that have been discussed 
as the cause of the difference in the tax structure are the 
level of development of countries that are typically 
represented by gross domestic product per capita, 
productive expertise, or the structure of the economy; 
external factors such as the level of foreign direct 
investment and trade. The amount of public debt and 
public policies, including exchange rates, inflation and 
fiscal policies, government efficiency and organizational 
factors, such as political stability, accountability and 
transparency, civil and political rights, education levels, 
general expenses for education, etc, are also 
determinants of tax revenue. The purpose of this study 
was to investigate the effect of development indicators 
on the tax revenues of Iran during the period of 1979-
2017 based on the Autoregressive Distributed Lag 
Model (ARDL) method. Based on the results of this 
study, the increase of per capita GDP in the country has 
a positive effect on the ratio of direct taxes to GDP, but 
has a negative and significant effect on the ratio of 
indirect tax to GDP. Also, the impact of the human 
development index on the ratio of direct taxes and 
indirect taxes to GDP is positive and significant and the 
effect of the index of inequality of income distribution, 
that is the Gini coefficient, on the ratio of direct taxes 
and indirect taxes to GDP, was negative and significant. 
Finally, the effect of the combined development index 
on the ratio of direct taxes to GDP as well as the ratio of 
indirect tax to GDP has been positive and significant. 
Also, the country's oil revenues have a negative and 
significant effect on the ratio of direct taxes and indirect 
taxes to GDP. 
 
Keywords: Economic Development, Tax Revenues, 
Direct Tax, Indirect Tax, the Composite Index of 
Development, Cointegration Approach. 
JEL: H23, O15, C32. 
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3. Principal Component Analysis (PCA) 
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Abstract: 

One of the important macroeconomic variables is 
national savings. National saving can be affected by 
several factors, one of these factors is population age 
structure. Scientific and quantitative determination of 
the impact of population age structure on national saving 
is an important issue that is discussed in this paper. In 
this study relied on Ando and Modigliani's life-cycle 
hypothesis, has been analyzed the effect of population 
age structure transitions on national saving in Iran. For 
this purpose, a model is proposed to explain the national 
saving and demographic variables included in the model 
and coefficients have been estimated using an Auto 
Regressive Distributed Lag Model (ARDL). National 
savings model consists of two equations, one of the 
equations represents the long-run equilibrium 
relationship and other indicates short-run dynamic. In 
addition, the method of error correction is used for 
determining the adjustment speed of dynamic model 
toward long run equilibrium. Annual time series data for 
the period 1984-2016 have been used. The findings 
show that the population age structure is an effective 
factor in formation of the national savings. Increasing 
the proportion of people in the age group 20 to 24 years 
reduces national saving. Against, increasing proportion 
of population aged 25 to 54 years, will increase in 
national savings. Most of the savings made by the group 
aged 35-44 years. On the other hand, the increase of 
population in the age group 55 years and more, again, 
reduces national saving. 

  
Keywords: Population Age Structure, National 
Saving, Auto Regressive Distributed Lag Model 
(ARDL). 
JEL: J11, E21, C22. 
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�� ��%,9
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�"��E��� ���  �-% ��� DM���
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1. Bloom et al. (2003) 
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�! �����    �9t3 �t���� Dt%

�� 0 F��     �t� ��O���N
�t� 0 X�t� 0 <� �% ���#� �9�� �����
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1. Pandey (2009) 
2. Yuji (2010) 
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1. Park et al. (2010) 
2. Bloom (2011) 
3. Yuji & Terada (2012) 
4. Keho (2012)  
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6. Doker et al. (2016) 
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��1�%     ���t�1 \�t���?� X��t@1 F'� ,� <�#� �����K 0 \��
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� <�� ���� �� B"0J     .��t'� ���t'?  �2 �02�t� ����� ,� ���1
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 ��� �0�O35  �139   �t� B��&t#� �� �� ��� <������ X��   ���t��
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