[ Downloaded from mieaoi.ir on 2026-05-28 ]

AF-IVA Slrio VF+Y 5l 0909 o 0 ylonds « sodul (5 Iasily g Sbadl coke aolibal

oo S g (gobasl wy w p g8 E 55 (o gl Ol 1

TR TR TPy

\‘SL..L> 4.L>|)
Yo, jeelS
Y S 5o melS
f&“)’j)Lw UwL».c

VENVYY o dy gl VEN /Y IVO sl e

oS
e 5 Oliwe ol Glul sloygis solatdl W, oy sl G ey 4 ldo ]
S5l slo g, il jo a5 Canl 48,5 & jgo golaisl W, dio; 0 ol Olllbo oSG .05, o
Al garls Glie 4wl B GalBU adyy (ieggs ol dioly o Sl o soliiu] glice
o gyle 5 i Slolo I fol> delo IS (55,0 s i lo pus 0,55 F i (sl piiio g Cenl (gOlazd]
addy b iS5logs o65 jloolin] b pols andlao jo Aoy, solitn] oo sloypiio floic 4
Y pe sloygdS golatdl wdy e G oS 955, b (NARDL) (b5, e js
Er sito Seis s POS ito b )55 &7 Coo i 05,0 ) ) essl 0y uy p  li0l5 g0
¥l Sy o loosls g P19 61990 iz Jloj ol Cunl oais 0ols HLlii NEG ize b 097

Ol ool 83T oKzl iz g pole axly colaidl § o poe 0aSiils wlaidl og,5 (g 555 (sgmiils

Rahy_khalili@yahoo.com ol
Syl el oodbool SfT oSty wnlibios g pale axly wlatdl 5 Co e saSiils wlaidl 09,5 JLoliwl v
dr.k.peykarjou@gmail.com (Jgims 000y 93)

Ol elyes (oDl ol3T oKzsls «libios § pole axly oladl 5 oy 0aSisls olazdl og 5 wliwl v
kianikh@yahoo.com
Ol il eoodl o5 oSl «liios 5 pole axly wolazdl 5 gy ouSiisls wlazdl 05,5 Lol £
memarnejad@srbiau.ac.ir


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

A5 slone wles (LS 250 JuolS 92 )0 jrolS (ks Aoy [ 0y 32 p)98 €5 (S md 1 ar

Spe o @l el G slagiie Gloo Senih alyly sy odieo Lad G sl gl wites
2 el (ina 2 POS jtze o8 5 jlosine 5 o4 NEG jdio g a5 wo0 o pLa G/ 525
xS (sl o] Yo sine 5 ite POS 5 NEG (sloyito ops g0 o plizl] 545 000
38 s 2 sl il ol (ino o NEG o g bl o sieo 5 20 POS ite g0
slopito culpd Gog Sglite o 4 5 00p (ite (solaisl A3, o )57 F i T Az 5 i L]
5 POS (loyiio g s g0 o pliyye 1505 050 40 e a5y (6,155 )« POS 5 NEG

wiis ine o NEG

AL a5 4B b 285 g (5 solatll 0 o5 &5 ool e gl olals
(NARDL)
C22, 040, E31 JEL guiainb


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

a6 VEY 5l cpgd 9 o 0plons «sodlol (5,5l 5 SLassl sole dolibiad

dodio
o5 & e Bl adl oo (M slatdl Jles (0 Simte 3 (S solatdl ;g 095 (o bLS)|
el 00,5 1S g, bl b oceolie g 48,5 1,8 Con 0,50 golaidl Slosl jo gles 1lE
bowad 5 0y plejee Rl 4 e LS l3l &S ol (ol & a2 g b (pdiore Sl (slone
3L odel Sl peed mal il e s sy ses ol ke SIS Glla T a8 w09l o
Stn o ol ms e il 1, oLl a5 ol 2l L Yl 55 45 83 ol
ady glogy oY el o 5 @Y e 5 YU o s glaysiS 5l (ka5 &5
LSO wales ady e il i Sl le aspogr 4 del Bgmg a4 dB a0 pl il als
Eolos Aidgy oy Ay o pye8 Dyl o g0y colaie mls @ &5 godxie om0 Olalllas
ol gy a5 T s 4 3315 ol eley eSS L Ll sisil i oablB geasly 4 1, abogs e
SIS igSr 3,50 3 5o 4l s iavie YL ol 0, & s sl s
s Gl laysiS Glp Olgs 5 2950 p olatdl LSle 5 Cosle 4 0, o)y
b e slaJoe sl oolaind b oS oladl HLlulis IS als o cpl 5o w05e] Caws 4 Jglaie
S o ol wsy s g5 @SS T 50 &5 Wad glaceedy deog 4 385
ol 009y Wglae alS g ool

oS polo i slo,5aS )0 ol ul) )8 (St el SIFT pw) p Allie cpl Soa
Ol o aibioe YN B VA Slej oy90 j0 g slian e cplimdl ol ) Jels e
75 Slalllae G 8555 0 I3 (cmyn 3y90 9090 b e (65l Sl ] canlllas
el o 0)ls ol e 5 Joo (Byme 4 (olaid anlllas (Gomy Seand 235 5 (oo (Byro abgn ye
b salgs 45| abogs e (slas oS st

S Sl

g 9 olaisl uby akal) -
s Fa olg oo |y wlasls y golaidl ady o opye Sl cwyp 4 o5 colaidl slos,9
@ (VAP0 Vo anlllas @ (oo aie) cnl 5o w3jls golaidl ) Cude ST )95 )
ol bl o lsie 4 1) g gl 05 o)lil a5 ey G bLS,| o saiSET lgie

y Tobin


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

S5 loxs oles (LI 238 funolS 92y JurolS (Al alol) o 0y 2 )9 €55 (oS pud O] a7

w0 Gl 1y s 6l Cuo b aiyie o954 LT 510y lgmslge Joo o)l 4yle e
e Gl 500 (ggw 1l e Gl (goladl w5 ale s cilil Gl Gl L ol nly
b aslys oo oobal ol g o5 w05d py58 Glalidl 4 e IS Lol il asslin eoelid
ar yeie IS (ololis Lnl53l 51 aSl conss 0y s 58 o ol 4 4l il ol yon o
2 dlest dedo Wl 4 py58 Surdg i )0 ed (golaidl ul,

L gy el (VAPY) ) (Sgyanm olfaps cooladl wisy g pyg8 alaly o Ko oBays -V
&b Jo i onile 285 5 50 by golatdl Jelse L8, (gilaagy by SwS
ek e o o a8 ) ol 2 5oLl 02, 1 g 55 1 45 Sl LS sl
el ool 7 ilae  Mae ol Al alwg 4 conls bl Jus

oS 5,5 o pSams wond arloye JaSe o o] 55 45 Jas @l b (VAAY) ¥ oS sl Y
2 Je 095 2)ls b (VA20) £ Ligile 5 s> 9 (VAAY) vaesS 0135 oo 0l p Ao Jil 065
o155 5 ORI 85 W0 (S ame alep EBil 55,5 5 0 b 5 arogs Cusgine
D325550,5 (&9 b walgS wb,y Soml bz s e B sgy adye 5 Sras mh el L
5 b)lgls alalas slaanie als Gln G)lnl Olsre 4 o 5l 01 jo a5 Jowe @l)l L (V28Y)
Jst 0ys oelSsy 09 o el a5 Lol 51 o5 Lialidl 4 ol lis s e solitl LaolSi,
2o Ay oad (Db slaanie Gl 4 e wies Sl 1) 09 ol ()l
BISE anlys olatdl ad, Az, g (6 iSale o

solS Ll 5o 0 055 25 Sl Jae cul jo el (as e galaidl al; ppye5 S1-F
M o s by S 3 ol ) 5 58 o B ST el Sslise ol
Sohys wiles ) o8 s 1) psie 5o cpl alaly a5 Sldlas o] Cewd 4 =l ol&sT
G d309y0 0y Je Joe S bl 5 (Ve o V) 5o g ellS (W VAY ¢ gloraS) 090 Sl
bt ol uls wilazsls , OECD (gl 55 gl golatdl a5 pygi oo alasly oy
D)l 292y (s yed saie dlal; S e ,5aS (ul (sl a5 R e

v Sidrauski Miguel
v Stockman

+ Gomme

¢ Jones & Manuelli
s De Gregorio

s+ Gillman, M., et al.


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

ay VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

S Slasdl lamo Juloes 10113950 by (goSI1 i ¥

oS 5 g g)lre Dl rizan g loliasd gosas i (e o (g0y55 ST (g
oo ghe GRIBl ejx 3 el prhe Slegdge (o) Sldle LS 5 azog
Sl L golamdl gligye ab,y 4l e cpl 0 (VFV LK 5 Y goggle)cnlacand
2y Ebie Jolo 10 (sote pie (S35 0y GlagSl pulid SIS 5 o o il
s a1y Lo 655 (nl o5 g0,k pamin (Shy 035 o0 Wl O b iy layeiie
we ES > 5 Solitte o Sy e il laslatdl Julow g oy sl S S
(O F Vi )5BNatl oo solatdl sl psite plos 61 153950 9 by (JS& @ (golaidl sl asLs
ol o 4 0y Sl (6,5 gz 50 (VAAR) & LalSe) 5 (VAAS) ¥ yag, &5 o | om
Slados Lol slogl a5l (S oleie 4 goladl gliigye o) wisls plel 15950 wl,
5 olaidl (gloyuiie GEE ad 0 [ ot (OIS SLadl o (5 y5l58 (nl 0 zskae (ol
aS GligS 4wl 00,5 bl oladl ad> sloysie 5 Edgs golaidl glacinlw o4d 5
5 (VA1) 4 ez liss (028Y) 4 jle o 5 o)k €133)) Yol 5 KiS (1022-) 5o
0,138 o Slolaidl S o Jbg Jo slocaslow 5 aST1,) ol n slaaxls (VA98) 1 g
oSy 4 425 LI 008 oy )y p 1y ol it Db 5 gk 1gye US55 &
Jowe sl olatdlos) npyss SISl Gols Glis sl Gigiy Gal 5o gy b sla e wgllas
2,5 aedles oolaiwl 13,0 ol

v Endogenous growth model

v davoodi

v aghapour

+ Romer

s Lucas

s+ Robert J Barro

vRebelo, S.

» Robert J Barro , Xavier Sala-i-Martin

s Futagami , k., Morita,y.,and shilbata , A.
v. Mino , K.


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

o135 loxe (wlbie (IS 158 janolS 1921 unolS o uls Aoty [ sy 1 o3 & (o A

S35 31t ot iy 5o M oLl e 5 olyte b slalie s (1431) 1,28
Ay 45 Gy oo azS opl 4 VAR B VAPD Sloj oys0 b Y 6l el g Ly 8l Ll
P Gl g )l ke a5 L e g5 wiS (oo e pS )00 )55 b (e LS (sl
@l Sule Cuz daomy b pa8 99 oo olatl wl; el carge b L
IS o ol solazil as,
s Solite BT 130001880 el Jlo b oo 10iS SV cwyn b (V220) ¥ 5k
Glp ly Joe )b sl ools J18 aioe caliaaws O yg0 4 pyg8 akeld yaejl 5l eolatul L 1y o,
ol W ey Fr 10 o V0 ;e slags @ axg b addlhs )50 slaypiS
L slo )5S anmli 5l ity w1 )58 1457955 (oo amti 03,5 351 alilazr b a4y wo o
P35 et LT &Sl oy gz 1) )55 sleme Bl (rizeam 0l o YU 5 bawsgio )58
GRN s 9 )8 G 6P St (Nmad Jods 4y S (oo oS0 l5 o3 Lol alal) 0l b
S e j5b &y it 53 18 50,5 9l L gyl g dmlen IS 055 aniz g0 ol Sl led (]
L oS o5 salys Al wslen Ly )i o585 (edS o pd 45 005 (o0 a2l (g )55 S5 1S 50
Sl (595 (S o o4 o o oS ooliinl (xedgi jeite Olgie 4 p)5 5 2l &
Po5 a5 E55 oaSilon S (sl 45 9055 m )l Sl 00135 Sho Slos )58 jLna
il o 25 US4 00,5 ookl pmeis sl a5 ogSl s ad) b (slalimdo LG ala,
DY, =
Yoy, heoq, ooy 00 Se) M
Sl alo s Rp_g cadgl &l GDP Yy g ctoyg0 j0 ailw 0o, 55 DY} ] 0 a8
&5 Sleme Blimil Sg p)55 5 Ty d(Sdlage 5 Gojgel polie slie ) (aseds y2 (sljl 4 4yl
sl yeiia Sl 5| slegarme cisl s0d madeiia . b il o a5 Lo jite plo b e o)
1) e e g0 | dlolee 9 9k 0l o Jold 1) (aemme 5 (IS
DY, = (Ye—1, by, oo, )
™)
DY, = (Yi_q, he—qy oe) Se) )

v Fischer, S.
v Barro, R.J.


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

a9 VPl psd 9 e 0o ¢ sodlol (6 Il g Sl sode dolibuas

@y dolee 1 gunled rgolaidl o) 9 8,90 Glee Cov gldlie o (129Y) 1y julus
65 930 SeudlS 95 0y dolne sl g0l w1 Slyis 5 )58 Sl )
s Y(OECD) axrwgi 5 solaidl slocs Kan ylojle gae ;5285 VY slaosls 51 15 ol sl
LSl asS o oolaul ¢ gloy sy g orhaie slaosls 3l oS 5SS 4 N AFE- VAAA 690
WS o0 Ol e 35 o0 955 (L) S 6555 5 (K) ailopos 1) 0l i a5 Lot
. e . - sl . e K' L, Ve . e
e2lss (5o Slowy izl Yo oiled ()5 (7)5 (7) 69 2 kS ) oy ol STas
Jolse 50,5 adlal gl Judo cped a4y il oo Joo 3 oads Bdo glo e ol a5 cudls
s ol sl 5 550 VYT 1 ol sl 45 (6) oo i il 50 S
Olymss 5 090 uitie (e HLaSUl 0iS o Jo 0)lg 1y ccanl oo azd 3 ke o S VAVY
)0 25 Joe 4 a5 0l B asles oo BLSN Jao 4 pad ey 00 53 ) 058
Y’ K’ L
L=+ B (5)+ B (5) + pad + Bum + Bsdm + €
)
il P siz €y p)g Sled 5 0558 iy 4 ATy Tl 2 BVl Juo o
@olatdl wl) (gl dmey e Sl (] Dld rizen g oy 45 amo e i 368
Syl aS S o wolatll wb, g a5 Gl b gdegn o (VoY) v S 5 oLl
oo o daly cwy p W YV Y- glals b Lad sleesls 5l eolansl L g NARDL
5 058 Om b e bliyl oamslid iegh cwl 5l Jols bl wlazsle, solaidl i) 4
Aol oo Dol jo goladl o
(srbie g Gley (g sboosls 5l oslatul L (WWAS) v (o LS ooy BB 5 comeo (522>
2 ey e Sladds quyp aneg J )0 slaysiS o | olaidl ab,  F5e Jelss
s Wles S yge;l VAAY-Y oY gl Jlo (b wawg S 0 55a8 40 o solaidl wi,

Wb, g e e SleaiiSle a5 1) Lol 4o b gdnd nl Geew S, sl o551 5l ol

v Alexander, w.R.

v Organization For Economic cooperation and Dvelopment
v Karaha & Colak

+ Jafari Samimi, Gholizadeh Kenari.(2007)


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

o5 loxe b (LS 138 JunolS g2 By JunolS (s by [ 0y  pye8 E 58 (S pd Wl 51 Voo

Qo8 G ot ol gl b glhae .ol 00,5 anl i dnwgs oo sl y9iS o sl
A2 oo alS a0 ¥l 4 1) golaidl ad ) oy 5o ialidl

olasdl ol » Sefo ol Jl el G sor & OV Les 5 05 ke
@l by pliaye 5 Sl g gnl S 5 onyzm Gl S lpl sl (sla el
W) 2 Sse 5 ed gyl «lisle B 555 AL e S5 e 0 LS Beio
dxwgl g daws 4 canlioo Jb sl il LIS cinlow 5 sl wils (30 b ygiS ol goladl
il ails ohg dz gl oDl sloyeiS o Jlo sla Il

(b3t ARDL (55, 655 & addllas cnl )5 )slsi ey Slalllae a4y azgi L 13
o Sy oS slp golatl wd) 5 ey lapite (m alaly B30 SO s Sl
IR

G’:.«.wéba.d‘ oy, ¥

TOles 5 oy Lawsi S (ARDL) (nis5 aidy b iS5k 095 Clm, 5l Gais ol 5o
ool selss coliul o st Daeaidy alaly cwjp jsbaie 4 el oals Wl (YY)
Saeaily 5 DaeolisS sle ol )l () il oo g cpaiz syl o o, o 4y Coes Cdln,
ol digad oz 4y Shwrozod LSS | (S (V igdos 3yl n plejer sk 4
ARDL céla, (Y 28,5 0,00 ARDL il o5 o S¢8 sladiges sl Lol aiinn
ol 5o ams el 1) 0l ilgs o ditn 1(2) L 1(0) o pxite LT aSCol o8 5 (s )0 90
b s 93,5 oo ateiin o piite (loe  Scrozen alaly (1S 9031 5l 0 0 0500 b Cdlin,
aS el 0ayn I adlal I a8 pas gwypm (YoVY) Y1500 g ed adlllas 5l oolasl
el oaalie LB (Y+V0) f o685l gogy Oldlas ;o Q—l sl p)l5

g oo 48,5 a5 0 5 D jso A de () 40 9z ge Dlool Ll oyl ol goladl ol ) Al

Ln GDPPC; = ay + a,LnK; + asLnL; + a,LnX0OIL, + asLnG, + acINF; + &;
()]

v ghaffary fard

v Pesaran et al

+ Shin et al

+ Bahmani Oskooee, M


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

1) VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

L s )8 ab,m K 8 T INF &l b Al ady GDPPC 565 aolas o
ol el o alex & ¢ o 7z, G wis wlplo 5l Jol> asl,s XOIL (S 65,0
b Cannil o S plge 4 00,5 550 b isie (e (Srozmed a5 ()90 50 olee
ool oo Daeaily Colpa 1) ol ol s oS 0ad e aislis
(EC) 1as oz JSi ay (Vo 1) 0,500 5 Ol 4 4295 L Olgisn |, (0) anily (5551
5 0,5 caslive Hlojed s w4 |y Gawadly g GuaeolisS SISl el b gl (F) aolre yo
et 5 @ ol sl 1) OLS 0se31 9550,

AlnGDPPC, = wy + Y12, w5;Aln GDPPC,_; + Y12 w3;A INF,_; +

i
Y wuAln Ky + Yt wsAln Ly + X5 wg;Aln XOIL,_; +
NS, w7 Aln G,_;+6, INGDPPC,_y + 0,INF,_; + 03InK, 1 + 0,InL,_; +
O05InXOIL;_q + B4InG,_1 + &; @)

A SoweolisS olps (F) dolre o gl ade Jola sl psie 4 bae colps
ly aeatly culps B 555 2 (05 6 62) aids L glojeiio culpd 00,5 Jlog b rizean
JP-S PRV PR EO YN VY BRLIVR I VIRLIN DR S FRrust J-S CU Ry~ JYR N VY AP SLUWR NP VI (A) BV K\ P9
o oL 030l 2585y sl Folel 5l plgiee a5 05,5 (st bap)] ploe (Stsmormon
Sl 280,005 sl Hyp =01 =0, =03 =0, =05=05=0_,30c55
F ool ojlaslinl polie b bgesl crmz o)lel Slymu polie 0gr dalssd oweasdy alal, 9924
Sladie 99 ()L,S gey] sl el 00us 5 @l 1,508 g ol Jawgs )] polie 1M g 8l coglas
1(2) 5501 (sl poiite o oS ansl (233 Rl b VL S (sl (Sl e w05 oo (st (Sl 2
S Fo)lol sl gl loyaie o5 1(0) (2% 2 5 b oS slp Sl Jlaie anily
S Gy 13 Sybiem s by 5 Vo Sl i poli b 53, s asulona 51 4l
S gy el Siecmazan alal, 3gms scimolis wil oYU LS i 5l SV oL
sl F o)l 51 culys jo S s 5, | (Smazmod il oyl LS ko 51 a8 oLl
ol A2 90 Srazman 1y LS 93T 05 S8 O polie (e cend
sesie eoobaiBl ol g pye8 5 G L IS pw ) S o(V0VY) G100 5 e 4 azg
1298 o0 SUSE (e g Cue 232 93 4 98 £
POS, = ¥5_, AINFj* = ¥¢_, max(AINF;, 0) %)

v Error correction


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

S5 lore oles (LI 238 funolS 92y jurolS (Al alol) o 0y 2 p)gf €55 (oS pud D) V¥

NEG, = ¥'_, AINF;” = ¥t_, min(AINF;,0) *)

e Syl Sz ggeme NEGy 5 p)55 cote Sl S5z g50me POS, o] 0 o8
e oo (LS |y pye8
23,5zl | 05 oS olss e () alolas ,3 (A) 5 (V) S¥oles 59,5 sl L

Ln GDPPC, = By + f;LnK; + B,LnL; + B5LnXOIL, + B,LnG, + p<POS +
BeNEG + &, )

b i 5bogs by, 4 a5 Cuwl Sowady jo o)l pl goladl ul, &b oas las (1) aobes
b et o255 aa8g(NARDL)Y L 1) 65U sl 058 o0 055 (e )55 &5 (o é D151
Gl S S yge OlF e (VAA%) vipud 5 s Olalllas o 4.?53NARDL LR
ot zeomai(EC) o )5 sl o5 S &

AlnGDPPC, = @1 + X2, ¢2,Aln GDPPC,_; + 312 93, ALn K,_; +
Z?ﬁo QgD Le_; + Z?ﬁo @s;AIn XOIL,_; + Z?:SO e Aln G,_; +
Y s APOS._i+ ¥ @g;:ANEG,_;+0,InGDPPC,_; + 0,InK,_; +
i 0(p , i o(pS,
& )

Ol SlAT Gl oo a5 ol (om o5 addy b o litel (SiS3bass ool Sy 358 Aol
P2 wlre ) G ailon 3gai (o) Ddedily 5 DaaclisS yo Iy solamdl al; g )95 5
1, Sdestly colys Glsie @7 6 @ 3l eolitl b 5 conl SutoebisS ol oimolis @7 b
0 9515 calyd (505 Jloy b g 09isn 005 (e (Vo) o8l il el 55 0500 dnile
b Sgd oo pumdd @1 5 P7 B Py colyo 5 cpl 6l sl go S 4 (1) Soeaids ol o
2ed Jolo Jae sl psiie 51 Sy o b bl asaily culyo
Sl 25 50 8 iae S camis slapsesl NARDL (s) a0 5331051, 51 gy
e g bailewy (35 Jloi (93] o rilyly (Slaaal 9031 ¢ Snnags 5031 5
5 Ol O 03031 51 s 955 (o0 58U ST B 05 0 bl S (390 LS L (o505
Sloyite 5 aly e ol Saeach bl 90l g 3y cwyp ez (Vo0 ) Sen

v Nonlinear Autoregressive Distributed Lag
v Pesaran & shin


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

Vv VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

Tobaw 50 Sl polas bog 005 oo il F ol 5 cpl &lp Dgd oo oslaiul sl
S Cdgdio saimolis pasis slagse;] 45 5igo 10 0gh e dmslie calise (5)ls e
L Q) 6o culyo olgoe olKT wyles ali 1) Siamazan 3529 50 0,5 gesl 5 axils
905 pumnd
adlas 3590 Joo ;0 oolaiwl 0)50 slo e g el YoV B VA Lo 5l Gdow Sbej o5l
:)’| ..\.».»)L.c
b ool jekite 4 NARDL o631 jo o1 Lzals 5 iols3l a5 (Inflation rate) e,e #,5-)
5 £0% 55 (Cude S9) Galidl 61, POS lsie co golail a5 ()T )08 31 )15 pae
ool 00 5,105k (0,55 755 (e Sad) LalS sl NEG
(LN(K)) 5,185 ks o sl lgie o (alBb auls yor oSt o, =Y
) os U oy 5 andls JI3 51 s 50 a5 Comaz I o250 G (W8 IS (5958 p S -Y
(LN(L)) o5 e a0 i o
5 Jols slavelye asls fleie 4 8 dlge 5 a3 i Slyolo ol sel s o, 80 -F
(Ln(xoil)) cas 24,3
(Ln(G)) wdgs gyle paslis plyie 4 g )be o 1K -0
el aid 513 ae 1) (39,0 g g S 50 Sl slapsite plgie 4 oo 0
Cool 0ol w3 T Ly 0 alwly paie glee @ o ale (J3ls @bl oy o8 -F
(Ln(GDPPC))

3590 sl )9Sy goladl w55 Sl )z sl NARDL g, 5l (ragsy cnl 5o
Ll 00l oolaiwl ‘(o

Js el 3gaie « WD Sl SGU slajasle 5l oslawl 0 )50 Sledbol g Lol alos
RUW PV JEL W OPECr 3 UNDPr amie Jho oylojlo cole @l )55 IMFr

oI Juds ¥

v World Development Indicators

v International Monetary Fund

+ United nations development

+ Organization of petroleum Exporting countyies


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

35 sloxe (wlee « LS 158 JuolS 52 UGy JunolS (s Al [ w1 py98 €58 (Sl il 5] \-f

! 3! |(1) P) |(0) G pxie 0929 4y Cand Q—\ Sy cillasl NARDL 6Nl sble 5l
d(2) e 5529 pae 3l liebl Jeax cyz Jb pl b oged oolawl suwolaidl g, oyl
el oo plosl g1 o solaiwl 5,50 (sl yusiie 4S5l 1Al puand Job- oo (30

olx!

63l Sllag (omyp 3590 lo Jlo (b Glpl 13 095 £ Cal Olnl ey 2 990 585 (4]
O ke yidon a5 o, VAP Sgam 0,50 (pl 10 pue8 F eile 4 (g ek 4 el alils
Ol 5o olpl &S seye Jlade S Sl cpl bl o0 doye TP sg0 5 1290 Jle o
5 o9 4 bgrpe Joged . Cewl 00g YoNF Jlo j0 g doy0 Vodgas cwl 005wz b L
Sl 00l oals lis (V) o leds loges

INF

50

40 |

30 |

20 |

10 |

90 92 94 96 98 (0]0] 02 04 06 08 10 12 14 16 18
Ol y9uiS 095 &5 Wigy (1) o lell slog0s

OeSles el 00,8 4y 1z 0590 b o |y gy a9y Wiy il jo diliw Bl Lallel o e
LR Q—I g, 4 el VY RGN Yo ek OOVO/F- Wil Sl QI oy

v Augmented Dikey-Fuller


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

Vo0 VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

30 o) Jlade o ytias 9149 Jlo 0 il GDP jlade (e a8 el oo 1) (V)o o
ol osls F, VY L

GDPPC

7,000

6,500 _|

6,000 |

5,500 |

5,000 |

4,500

4,000

90 92 94 96 98 (o]0} 02 04 06 08 10 12 14 16 18
Ol 35S ail s 515 AL udgd Y o ke ylogas
§J96‘5u>¢égzé+u

R IPPRLIW IRV SUEL SRR GO PEPESRY

L o ( Siwaros 4250 ) o lols Jouo

INF Ln(XOIL) Ln(G) Ln(l) Ln(K) | Ln(GDPPC) e
axy®

1(0 1(0 I(1 I(1 I(1 I(1

©) () () () 1) M A

%leGUbaé@égA

3> sl as5m Jolis 1o Ly e 1o Lapeitie o L Vs sy a; e)l b
el 53305 NARDL s, 51 oolicial ol iy

v Degree of integration
v Stationary


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

o5 loxe (b « GLS 138 JunolS g2 By JunolS (s alsly [ 0y  pye8 E 58 (S pd Wl 51 |4

6L®d.935 uJ‘).)L».’ w‘ o OQLL.MJ‘ (AIC) )L».&A )l 5§.” u"J"'e” ul.?b.:‘ Ls‘)"

50 00 390 BaeolieS culps s ,S Ll dige dddy lgie 4 il gl (Ver Yl Vs er)

] o0 oo)j] (Y) Jj.\}

Ol ) 59 (8l @ e oligS Joo s .Y Joua

- s . .
Jleo| Lol ot b o
oY Y/ V/as “FIVYA C
e “YIA- N —IVF Ln(GDPPC(-1))
e R S — ¥ Ln(L)
ey FIVY RN “IYA Ln(K(-1))
SRR YY <INY <I¥A Ln(G(-1))
-IYa R ooy —eloY Ln(XOIL(-1)
e -Y/AY feens ENERAL! NEG
ne —IA$ feeey —feens POS
feeny e ef ne D(Ln(K))
et “YIYE o[y -\Y D(Ln(K(-1)))
N VYO S SN D(Ln(G))
-y \fAtg /e ¥ D(Ln(XOIL))

OBl —Gis 098] Srmroo3 (o Stz (LM gal S el s pslate 4
0305 9 mra GhF ewin o> TS 0993 ombly (Slaedl (s p Cu v B
25 Jgoz 50 gl s a5 0ays 5 plosl laoailendl (o5 Jloy ow,p <> Jarque-Bera

SOM PRIt

Ol Rl 9 5l 851 laiel i laygo3lY Jgua

v Breusch-Godfrey terial torrelation LM test
v Breusch-pagan-Godfrey heteroskedasticity test
v Ramsey Test


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

B ST PR
0903 ) T Obb-oe = .
&30 0903 " o9e5ILM o903l &9
Jarque-bera 3Nt
<[FATAAY ARERRYS <fr7eY VBV« AYA o Lol
(+IYASFY) (CARARD) 18+ +) -IYYAY) (Jlim| o)

3o sloasdl i
o ans 3 LM a3l 58 oael casas Jlisl o 4 a9 b 09 oo sapline 45 45555ke
Gl P izl jo 1 el said o, P Gliz) j0  (Scondgs 3929 pae 5 (Lo
AN 5 L s lly Slasall Ggel @l 0l dgzy (Sreamogs 0ad 35l
Sleal 5 o dnlozi s; il jly (Slusal sg2g pac (e jho 4055 45 ams oo LS
Pl 5| gyl o gy pelite & &S laggasl 5 (S ol 2 ogdle 3l Sszs il
S aasee ol gasl cnl plml wad s osalin &5 BeSilen .l 30, Ggesl O pdy (o
I By 5 Ll o5 8 o ) S 5 0t o, 550 gy (e ko rh
(b ) Jarque-bera ;sesl jo cpien 0l 092 oS 0 OMSie plu g pie (Sl i
10 plibl b boilordls 390 Jloi  (sieo sho (258 s <1+ 3l yris Jlazsl ok 5]
saiaslis JArque-bera ;yeel 5,50 j0 (F) Jgozyo o il ol .0b salyss o, as e
Lol odiledl o9 Jlo

1S 5 il gorme (39051 51 ol nl yo 0ud 35515 (ol (5, DS (w2 Caz
Al 5l 7)) b loged a5 J50 50 ol oud eolatul v iS5 sladilowny jsdore Eseome g
50 @l cplog walss Ll Caeaals alayl) w8 )18 0o 0 O maw jo ¢ gl b 9o ol
el 031(F)g (1o Loty (slo s gos

y CUSUM
v CUSUM of Squares


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

o5 loxe b « GLS 138 JunolS g2 By JunolS (s ally [ 0y p pye8 E 55 (S pd Wl 51 VoA

15

10 |

B R

-15

T T T T T T T T T T T T T T T T T
2002 2004 2006 2008 2010 2012 2014 2016 2018

[ — CUSUM _____ 5% Significance ]

oIl yeisS gl CUSUM OS‘”)T = L6.(Y) 1o 00

T T T T T T T T T T T T T T T T T
2002 2004 2006 2008 2010 2012 2014 2016 2018

[ —  CUSUM of Squares ————- 5% Significance ‘

o1 y94S g1y CUSUM of Squares o031 gubs .F yloges

oS H9dme Egezme g (JiSL slallat crexd faaze il o (LS W )logei 4T jglailen
Ol el 00,05 jeue wo 0 B ()b g mhaw o oul s slaail, Sl a8l slallas
ool 3l 8590 Saeails (595! (6l 4 el ol oaims yLas aliuss
OLe 5 ol pay Lansgi 00l 111 (a5l 5l Dasatly culpd g pine oy Cax
dilizee zghw 0 o Slmw polie g F o)lel Jlade (F) Jsoz j0 a5 eaus 5 eolamwl (Y- - V)

v Bound Test


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

14 VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

O oy Vo ) sme zokaw (0 (S yges] bl 4 azgi b sl ol 035l o] (5,ls e
10 5 098 o0 9, KDaedidy dlayly 3525 pae 3l Csl Ojle oS jao 53 o3 VIO g do )

A oo slid ) Saeails (ulps (0g pine 5 (Surosren dlayl) 52

oy 50 (Kimzazzod abuly S5 0929 sl o) o903l @ F Jgor

ol n! ) sl
F o,Lf Y o> owl o polio
Y/af Va4 JA RN SR
ZIN- YIYA YIYY 10 waw 5o
Y5 AFINN YIO) maw yo

el (0) Jgoo O a4 oS Saeasds ol ol

Oln! 39S (gl Saoadds bulgy i b Joue

Jless! t o Ll Syl glas o o ]
o/ -YioF “NE -+ IfY Ln(L)
ofeee FIVA RPN “IYA Ln(K)
AR £/ A SNy -1 Ln(G)
JYE _.a8 R -/ Ln(XOIL)
ooy “YIYO oo —efeeY NEG
A2 —IVF ofe ) —efe e A POS
oY -Yib. Y/OY -#Iv¥ C

el o gime Daeaily ;o @m0 g DueoligS (o e 9o z)lee Lasli b e 7 )b it

Sl b K ole 4l o s oYL Lol e jo el gl (o l0S Ao s e
olpl olaidl jo cdgs soee i 4y dz g b .cdl vales ]38l 50 golaidl ) (6,138 4 le ju
oladl ol aS 0gd oo daely Gao )0 Sy Cudio Sgd Cawl Cudin g Al 0590 4950 Cedle

5 e oSl j0 i slaael)o pea e cupo b Gl doje ¢ /0) Lawgie job 4



http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

35 sloxe (wlee « LS 158 JunolS 92 UGy JunolS (s Al [ wly 1 py98 €58 (S el il 5] AR

on Sge Joe 5o o e 5 (e I Sox siie @ by cups Sl S
Wby ¢ ey i Sl g VS oy Ghle 5 Cute (laSed a4 by e cul o )l slazdl ol
e 93 onl 4 borpe calpd g Sglite ol (i capd 93 8 1nj o)l soladdl
e Sad 4 b colpo Gaeaily 5 GawolisS jo ol adaly cpl og eyl cdYs
oY carge i 0 GlS weyd S SaeelisS )0 a5 Sjge (o o S Sae o9
wolaidl Wiy jo Glidl ws s /Y Cge Soeaidy jo g golaidl o,y ol ws o
bl ad o s 55 oo S5 & bgsye ol Ll salss

213!

6ol Slleg b conl oads ools Las (B) o)leds Jloged jo a5 pliadl j0iS Jo pig8 &5 Ay,
Jls ;o YV/EP o] Jlake oy i a5 bl o oy MA+ 0155 &5 uSlie sl 0099 of poto
Zewl 039 Voo v Jluo j0 duoyo /YY1 Jladie o 5 05 9 124Y

INF
32

28 |

24 |

20 |

16 |

12 |

90 92 94 96 o8 (e]e) 02 04 06 08 10 12 14 16 18

213 )8iS 0598 &350 0yle Hlo 903

&gbd(5U>£éQ:égA

ABls pwyp g0 0,90 40 | selaie Lo aig,y ¢ phiadl Wl Sl albl oy
50 FAY N lade o inadl oo ,Yo fygubes FRVEY &lin @B odg uSiloenl
ool 0395 124F Lo ;o YIAYOY 1 Jlade op Sy YN8 Lo


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

" VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

GDPPC

5,000

4,750 |

4,500 |

4,250

4,000 |

3,750

3,500 |

3,250 |

3,000

151 S @il pas 510 AL adgi S oleds slog0i

b g o ool atdhpuens Jod- S0 (yaoil 5l aoly ady;) 9929 pae (58 (o) sl lal o

2y g & plpdl 4eiS Gl e (Sasrer 4230 g3l ) Jol> @S 4 4y

23l 5giS Gl g b o  Swwros 4250 .7 o lods Jouo

INF | Ln(XOIL) | Ln(G) | Ln(l) | Ln(K) | Ln(GDPPC) R
I(1) I(1) I(1) | 1(0) I(1) I(1) 4z
f(::""‘“".‘JLn"’.

S olsiee ablbion S L g o 420 3l dses byt soled oSl o 4 ol ol
5,5 ooliwl ARDL oolgils sla Jow

phdl j9aS gl aigs addy flae 4 (VerVererVer) sloaddy (V) aolre (pesd b
ol 0o 08ls yLis (V) Jgaz 40 e 515 oweligS ul po g 08,5 o wlBe]

23l 59l gl Cowoliss Jow i .V Joua



http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

35 sloxe (les « LS 158 JunolS 92 UGy JunolS (s Al [ wly g py98 & (Sl Ol 5] "y

Jlezs! t ol o astiul glas s R
[0 -YIve AW AR Ln(GDPPC(-1))
/N YIVO Y - INF Ln(L)

[+ 0 Y/ of¥ [+0 Ln(K(-1))
-\Y VNG “/-A - NY Ln(G)
VO 3 /-4 ofee¥ Ln(XOIL)
of-¥ RAL [+--¥ —efeeye NEG(-1)
“/-A -VIAN [o EERAY) POS
-1V <IYO 1-YA ofeeY D(Ln(K))
-IvY Ve [eo feeNe D(NEG)

Sl 5 Jsoz 50 nlill 1545 Gl (o 550 Je (i el slapygesl & bgs e s

1w 00l
215200 59 gl o591 Hlael i o a0l A Jgu
sl s e ) &A= L g 0 s LM o3l E95
oLl
Y -FRYA VA VAA VIYEYSTE DY AD
eh)
-V ¥¥39) GOV - I¥YOY) GIFVTY)
(Jleax!

Ao apdyp oS wms oo (Lis LM el (geil 4 bgsye mls (A) o)leds Jgozr 4 azgi L

=

3591 1 68 P izl jo Tl oais o) U3 slizl jo  Swandgs 0925 pas o
and B aS apd oo olis 55 (6,305 o L Bes el gl 0l 09 (Siwaendg> ol
2 )l sz by (Slaeal g ol valss o) uilly (Sluesl S92y pas (o o

Sy Nl o mupal p (S o 4,8 sl (oo osnlin &5 WsSilen 55 (30, gesl 9 90
olis sl gesl 9590 50 ead &l s Criomen Sl IS oy p 3550 (595lg oot
el 2o, W licalsl b lroailendl fyogr Jlo 5 oaino
olis p; slaleges ,o CUSUM of Square s CUSUM  slaysej] a0 bgs o ol

sl 00U 00l



http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

"y VoY Sles 93 9 o 05l ¢ soduol (5SS g SLaxdl soke aoliliad

15

o4 T

-10 | T
_15 T T T T T T T T T T T T T T T T T T T T
00 02 04 06 08 10 12 14 16 18
l — CUsuM . 5% Significance l

pldl yeis sl CUSUM 09‘0}]— LG .Y Hloges

1.4

1.2 | =7

1.0 | -7

0.8 | -7

0.6 _|

0.4 | -7 -7

0.2 | =

0.0 ===

-0.2 | -

-0.4

[ —_ CUSUM of Squares ————_. 5% Significance ]
23 yeis sl CUSUM of Squares ¢ygo31 g ls.(A) 1o g0

slallas xexd jodme ggeme 9 iS5 lalhs aexd ggeme ajlogel 4 axgi b
Gl pl by el 00 S5 jaue doy0 O (g0 S mhaw [0 cald s ol S5l Sk
ol Al 3550 Sdedils (565!


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

o5 loxe (b « GLS 138 JunolS g2 By JunolS (s alsly [ 0y  pye8 E 58 (S pd Wl 51

¥

olas () Jouz 55 Sawady culyd 09 pine sz Suz OIS el 4 gy @l

] 00 00l

Goouily )0 (Smmrazos alaly S 9929 g1y 1 4155 (y305] s A Jgux
2132 595 6l
F ol N ol o olie
YIAY VIVO 1N wdaw o
fIv-. YIvE Y/-¥ 10 zdaw 4o
Y/04 YIYY VIO, o 5

Oy e § (SKwmezmer alaly 3529 saimolis (S ygesl 5l sdel Cuws 4 @l

212 5l Gaeadls kulg @S (1) Jgur

Jlez! to,Ll I RECOpI ey T
[+Y AR <Y Y Ln(L)
[+-Y /o) oY Y Ln(K)
" BV Y. —eIYF Ln(G)
-V i o) [«F Ln(XOIL)
[+0 ¥/ e )oY NEG
/¥ RAN e el POS

Gedod slaaidly e

2 Sl g Sote Sl ghls Gasails ) o g DaeclisS )3 w69 4 bgpe e

Ao,y IV lawgie b a4 QIS (69, 0 Giulidl ds 0 G A5 Oyge s el goladl o
masle y yukie g o 0lo dlgs ili8l ] golaidl al, oy (5 do e VY 5 SaeolisS o
Pl Saeaily jo g Conl /0Dl g o sime 5 Caudie AdBy SOl ey g DaeoligS yo (5 IS
sob A Caeasls )0 5 as s [0 0 lawgie job 4 SowelisS yo golaidl wl, il ge <NY
30 2 g SowolisS jo o Cdgs zibre e oo bl Bales mulidl ds e VY lawgie
S S Wb 5 s slaoel ;0 4 bgye 0 0550 50 el tme Lil 03gy e Sl


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

o VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

by colps s s o Lol wdl o Cudie Saeaily ;o o2 g Dol 0 v s oyl
205 e Sl ediaslis aS wiia s pre 5 (shegd 2 p5 S SR 9 Lude Gl el
@ pE EP e Seb g Cudte Seb 4y barye culyd 3 Dolite b e goladl wl,
ibige plidl 958 5 0y £ 55 og haSd il i

Ol =

Sype ol (b pyg8 E5 (Sl el oud osls Lis py95 £ 5 Ny (1) o)led Jlaged )
o @ base ao 0 YAY o] jlade o is a5 009 duoyo VAA Ly e j0iS 30 oy p

NPTV R L W WRSRIRWESKR SRR QTQ,:,‘:.QSBYHA
INF

90 92 94 96 98 [e]e] 02 04 06 08 10 12 14 16 18
Ol 3£ HgulaS 595 & 5 gy A 0 Loy Hl0 g5

8, Oy i R PR WA olas &l oo uJ>'|.> uaJl>'L§ Adgi wigy (Vo) o)leds loges o

O Jlade (pyieS g el Y10 Jlo 4 by pe a5 sl oo YIVAR @l A3l a3l oy

sl ls b b, j9u8 1o il 3l (allBb ades Kl sl Yoo ¥ L 10 1££A0
Ml—’@)yo\%f;v o N))j*"


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

5 sloxe (wlee « LS 158 JunolS 52 UGy JunolS ( uds Al [ w1 py98 €y (S el il ] g

GDPPC

22,000

21,000 |

20,000 _|

19,000

18,000 |

17,000 |

16,000

a0 0 ool Al puoss Joi- S0 (g3l 5 I piite  Siacmos a0 0 ,5] Cews @ sl

10bb oo Dyge (s Gl ye )9S Gl Lo pite (Scnex

INF | Ln(XOIL) | Ln(G) | Ln(l) | Ln(K) | Ln(GDPPC) ey

a0

© | @ | e || |

Gedod slaaidly ipie

D9 3 OlF oo Jol 4 Jold o Ly mlhw o lapaie 09 UL s a4 ol
2,5 oolatuwl NARDL

OM—‘ Cewd UL»..M.B).C )5.«~5 6|).I g 4.039 Q‘B—A—c LY NARDL (Y‘c\&’c’c’e’&’) 6[.{&4\.639
el oad 0ols HLas (V) Jguz 10 SawolisS Jaw et 3l oads Juol> b 4

Ol 3£ 39S (Gl aoslieS Juo gl (1Y) Jgu

_ sbs
Losi>! to,bl —
J 3) 5ot g g oo
e S\IVA XY e Ln(GDPPC(-1))



http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

ny VY 5l cpg0 9 Juez oylod «oodbuol (6,1uS5L 9 LBl (ool dolibial
[\ YIVA SNE ¥ Ln(L(-1))
SIYY SVIYA AF —e 1A Ln(K)
“IVY e IYF e o]y Ln(G)
[V Vg /oY [+0 Ln(XOIL)
N VO [« ¥ [+F NEG
N A [+ —efeey POS
.IY$ SNA SNV AR D(Ln(GDPPC(-1))
[0 -Y/A NE AL D(Ln(GDPPC(-2))
/oY \fAt2 1Y VPV D(Ln(L))
G5 (sla aidl; rpie
Ol £ 595 (513 oI kel it sl y903T. 1Y Jga
sl a3l &) UZ::;H Cws LM o33l €
S\a¥ AN VIYFE Y/-a0 o Lol
C¢1Av) GV CIYSYV) G (Jloz>! mlans)



http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

N5 slone wles (LS 250 JuolS 92 )0 jrolS (hels Aoy [ 0y 32 py98 €5 (oS md 1 NA
10.0

7.5 /_/___-/——--*""/'_”-

5.0 _| /__/_,_4_—/-/""””-/-

25| T

0.0
-2.5 | i
5.0 \\"'\*-\\_\\_\
7.5 | ‘\\"“\\——\\_;_\\
-10.0 T T T T T T T T T

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
[ — CUSUM —___. 5% Significance ]
by 595 519 CUSUM (yg03l gulis )Y yloges

1.6

1.2 T

0.8 P

oal P

0.0 e

-0.4 T T T T T T T T T

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

l — CUSUM of Squares -—-——_- 5% Significance ‘

Ol 52 598 1 CUSUM of Squares ¢ygo31 g ts.(1Y) 1o 903

Gdodidy 50 (Swarozod aluly Ky 3929 51y b 41,5 (4905 @ U6.(0F) Jgus

Ol y£ 595 5l
F oLl YL o Ol o> polie



http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

" VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

Y/AY VIV JARNF WY
AAR YIVY Y/-¥ 10 zdaw o
APIAR Y/IVY YD pdaws o

Ol y& HgiS Gawasdy balgy g t6.(8) Jgo

Jlezs! t oLl o Jsteul slas sy JOELHS
AT VoY - 15V VY Ln(L)
-IvY -+/ay -IYY AR Ln(K)
-Iv$ —ey- -7 —«/-9 Ln(G)
-IYA VAN AR SNY Ln(XOIL)
-IYY VIYY o/ o/ INF_NEG
- oY — 180 o/ —efe oA INF_POS

-5 o gme o e ] oS e aeaidy jo ylies e 58S (glys sl Cuws 4 S 4 ax gl
4 %0

brosls e oo (HLiS a2 j92S (Gl (owy 9590 059 5o |y py95 £ 5, (VV)ojleds Jlogas
A bg e ke (i 45 039 Ao )0 YAITY 0,00 () )0 pue8 F 5 (Sl a5 dido oo ylid
Aol oo duoyo BITYA


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

o5 loxe (b « GLS 138 JunolS g2 By JunolS (s alsly [ 0y  pye8 E 58 (S pd Wl 51 e

INF

80

60 _|

50 |

40 _|

30 |

20 |

10 |

A yx 9S8 395 E o5 N9y (1Y) 0 Lo Hloged

L sl asl Y
eSilen fagas ol Bab ol oad 03l L (VE) Joges o &y L5l LBl g g,
5039 VAFUAY Ll (my 990 sladlo (b s 5585 ) &l (A3 (AL wlgs
1990 Jlo & Lo jlade o iaS o YPAMYEY o o g VoV T Jlo & bogs o jlode o i
Al YPVEN Y e &

GDPPC

2,800

2,600

2,400 |

2,200

2,000 |

1,800 |

1,600 |

1,400

4 5200 39S 4l s 515 AN wdgd gy (VF) oleds ylog0i


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

"y VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

pll o e 04 |(2) 3 olaedsl Jaar Cyz 4l puosnd Jod- S axly ay, Q}oﬂ
@ b ysie  SKiamez 450 Al puond Joi- S0 g0l 5l ool Cawd @ gl pliy 5 Sl o0
WAlge p) D0

Ly Scmzozr 4253 1(18) 0 jlols Jgaor
INF | LtnxoI) | Ln@) | Ln) | Ln(K) | Ln@GDPPC) |  jwixo

10 11 11 I(1 10 11 =2
(0) 1) 1) (1) (0) 1) A

Iy Ve dolas puilys oo s G L g yoo a0 5l diiioses b pie plod a0l @y 4z L
o 2 (e
NARDL (Y.¥. ¥y YY)

4 S Gaweligs Juo gl .(VY) Jgu

Jlez> to,Ll s Jaileul glas oo JUEEH
N ZAIYN RN - /fY Ln(GDPPC(-1))
ofee \YI$ “leY -/av Ln(L(-1))
N -\ V/Af o+ f —+/OA Ln(K(-1))
ofee -Y/aY o/ -9 Ln(G(-1))
N AIYY ofo¥ <IY® Ln(XOIL(-1))
“IA A ofee -£IAQ NEG(-1)
fes -£IN® ofee —efeY POS(-1)
e -SIFY NE LY D(Ln(GDPPC(-1))
ol /9y -NA VAN D(Ln(L))
R YY IVE <IYO D(Ln(L(-1)))
VE —Ivf Y S D(Ln(K))
oo VIvE oY S Y D(LN(K(-1)))



http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

15 ase ol S 150 sl 1 5, ol ol Aoty o b 1 5 5 sk SIS Y
5 _YI¥Y e feeen D(NEG)
- I¥ -\ ol —efeeeY D(NEG(-1))
5 _YI¥A e YRR D(NEG(-2))
-9 YAY ooy oY D(POS)
o ¥/ eees oY D(POS(-1))
- Yha Jooes Joo) D(POS(-2))
0 Voo oA Jooa D(Ln(G))
) ¥y .9 oy D(LN(G(-1)))
e Y oy le¥ D(LN(G(-2)))
) ¥F- oy o D(Ln(XOIL))
e “AAA o oy D(Ln(XOIL(-1)))
e _f/5) oy YN D(Ln(XOIL(-2))
$ado (slaatdliaie
37 598 (51 I kel i b 903T:(0A) Jgur
Jarqit_’;era S0y 0903 QZZ:?)J' oge31LM o3l €9
Y \IYF ¥/-q VIAD o el
(+IAY) [CARY) NY) Iv%) (JLA.._'>| a.la..u)



http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

wy VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

2016 2017 2018 2019

[ — _ cusuM —____ 596 Significance \

4 325 195 (615 CUSUM (43031 i (1) )1 g0

2016 2017 zoais 2019

‘ — CUSUM of sSquares - 596 Significance ‘

4y H9uS 1 CUSUM of Squares ygo;l gulis.(18),15 400

Gdodidy 50 Swarozod dluly S 3929 61y oS o90i] @ .01 Jgu

@ o ygS
F o Ll Yi o> oml o> polio
YIAY Vo AT
YvIF YIvY Y/-¥ 10 whw yo
AR YIVY YO/ maw yo



http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

5 loxe (wles « LS 958 JunolS 52 UGy JuolS (s Al [ wlly g 098 E 55 (oSl Ol 5] ¥

4y ygunS Sowaidy kulgy g ls (Ye) Jeua

Jlezs! to bl o lastenl glas S gre
ofen A2a -IY0 YI¥Y Ln(L)
oo ~A+0 AN, -\IYA Ln(K)
[+ oY —#IVA ey AN Ln(G)
e _Y§ [e5 Nias Ln(XOIL)
-IA ALs [++8 —efeee NEG
ofee -0/6Y [+ ERY POS

s slaaidly ipie

Al aidy0y90 S L oyt (oaled py55 55 (ke Sgd 4 bgyje piile 52 4 DakeolisS o

A el o Sre g e JIS (g0 yuitie o po Ddeaids jo il golaBl wl ) (g s
Qo yd YIVY lwgin job a goladdl o) IS 69,0 olime 40 Lol asye SO L aS 55k
R St IRV Vil APV B YD EONP R ORI VR CY RSP SN\ ¥ PYWISEL SR IRV PE A St
Jeitn Guizred b oo SRl wo 0 VIVA lavgie jsb 4y golaidl a6 108 ale s e o
dgo laanze o ulidl as e SH LA (gysb 4l o Sue g e j Cgs slaan e
Jeiie «Ddedily gl @ az g b .cdl walys als as s /YY) lawgie jeb 4 golaidl o)
Po5f s 5 St Sod 4 boye calyd el <PV L g s s it (208 slaoel o
Lo o ool golatl il 5 p)e5 Ghie (oI Sl oasmsplis (] &S s (ke 95 2
Prg g oy E5 Sute Sod 4 bgrpe oo Lol aBl e Jlodne p)95 (e S9d 4

.CA.»J‘—‘/"/\

ool 5o el golazdl w08, 5T el 5l pye a5 ams oo olis solasl Slusl asdlas
5 wily e Olyie a e SIS AU ads (] po oS 285 18 Jiine 4y ond g Gl
Olsie & Do gyl g cdi Slpele 5l Jole wsls G5 5oy (sl Al o8 &y
TP e 93 G b e dlal) (o S Ll (e 0 0005 Gy s (sl st
9 P0F (She OlpdS (iu 99 ) py58 £ ydie oy p Oj90 SLo )9l 5o soladl wd, g o9


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

Yo

V¥ 5l ep93 9 e o slocs o oSl (5 ISl 9 Sl sode anlidind

2P e g Sute LS SIS cw ) Gl e 9 Cenl 00l SIS 058 Cte Dt

ol oas oolazw! (NARDL) s e e adds b iS5l 0s5 6N 5l golaidl ul
093 @S oS eoliitul Gl gesl 5l Dowails alal) 392 poe b S92y (o) ST asll o
2,18 3929 Gubod slo e lee Caeasly alaly 45 w2 o lid 1S

Erosily ulyy (V) Jgor

SN Oliws o =l ol ke
YY) VY- 0) SIVY (-1 - Y) —JEY(e ) Ln(L)
VYA ) —IYAGIYY) SAY(eL-Y) SYAGTee ) Ln(K)
SN0 — [ /VS) —IYECIY) TR Ln(G)
CEY(L ) SNYCIYA) B IND) — [ VCIE) Ln(XOIL)
—ele N CIA) SJNCIYY) BN 1) Sl X ()Y NEG
—efe s Ao ) —ofe e A 1OY) —efe Y (1Y) —efe e s A E5) POS

“SIVEC-1-Y) C

Sdeai 5 DaeolisS calpd (o) oS Sl Glpl gk (nl 50 (owyn 3550 5985 sl
oS Caline (o Gl 5 Sl e oLl wly  pye8 25 e Sed Sl aS wies e LS
g wmoge Gl 1) golamdl ul) casaily 5 DawdlisS 0,90 90 8 )0 28l slapys
SIS nl by ot Dglite py98 Cudie S 5 )58 (shie Sob & bgype cal oS o]
Silge b f lnl HeiS golabl ol ppysi £

ol sl osel Css @ @l o8 el gy ol )0 i 990 535S e plidl y9iS
shio golall ol pye8 shie Sod Jlay bgyye o po SoeolisS jo a5 dad e (LiS jaiS
0 S )P TP e Seb g Cude Sob ke 93 58 & by e colpd Sueaily 9 9 009
alre g Sglie Jds 4 5 00 usSae solaiBl 0b) g 058 5 e b, Calply il
S olasdl ol nopye E5 ISy £ e Seb g ey £5 Cude Sod 4 bge
2los bl plidl jenS

ol Sonly g SaolisS 10 Iy sy 45 Euasl iaye iyl 5 Lo S5 3 50 198 mages
S 2P TP e Seb g py8 E5 Sute Sob Sl 4 baye calps (0g (e onims
Al oo goladl


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

o5 sloxe (b « GLS 138 JunolS g2 By JunolS (s by [ 0y p pye8 E 58 (S pd Wl 51 e

oLt oael Cawd 4 s el @y 2 j0iS ol gl )0 g 3y50 A5 e loz
0L &5 el dhie Bdeaily g SaeolisS 13 o9 £ Cude Spd 4 bgyye cal S a5 wed e
@ barye oo Gog Sglite a4y az gl b g ols golaiBl ul; ppy58 75 wsSae (5,105 51 5
e edS 5o golaiBl wl) ppye8 £ Ol ee 25 e Seb 5 e85 £ Cude Sed
W el oo Cds oaisS polo sloyglS w0fgp (ol )3 (myn )90 Slo)9dS wdS job 4
azsl doy5iS cpl duglio b and oo JoSis 1) loy5aS onl 4205 5l coge (5 (85 slaaal o
ol ol 51 s b o5 ol () o355 n e K3 5335 4 11 e o5
355 oyl g Canl 00y cts Dlolo I Jol> slaawl o 4y oladl  Siiwly alS Coows 4y jolS
Wy s Sl A g pliadl (lnl GleysiS jo el oals [5iST nl )5 py85 Sl
ol Al e A1 ol sl Cawd & ml 4 4ol 5 Casl ot e golasd
Slgine py55 JyuS ae) G 9 9S 3B51 058 5SSz o elcenln 2k (LISl
Al (S olall Ceonw 4 OS> S ol


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

wy VoY 5les 93 9 o 05l ¢ godusl (5 ,IaSGL g SLadl sode aoliliad

&L
1. Akinbode, M, O. (2018). Asymetric Modelling and Economics Dynamics of
Growth- Inflation Relationship: Nonlinear ARDL Approach. 19" International
Academy of African Business and Development Conference Proceedings, pp,
705-716.
2. Alexander, W, R. J. (1997). Inflation and Economic growth: Evidence from a
growth equation. Applied Economics, 29(2), 233-238.
3. aghapour V. The relationship between increasing Gharz al-Hasna accounts on
economic growth in Iran. mieaoi 2022; 11 (39) :55-78
4. Bahmani, oskooee, M. (2015). Nonlinear ARDL Approach, Asymetric Effects
and the J-Curve. Journal of Economic Studies, 42(3), 519-530.
5. Barro, Robert, J., Sala-i-martin, X . (1992). Public Finance in models of
economic growth. The Review of Economic studies, 59(4), 645-661.
6. Dadgar, Y., Salehi Rezve, M. (2004). Usage Barro’s model to evaluate the
relatinship between inflation and economic growth in Iran. Commercial Bulletin
Quarterly. No. 332, pp: 55-82. (in persian)
7. De Gregorio, J. (1993). Inflation, Taxation, and Long-Run Growth, Journal of
Monetary Economics, 31(3), 271-298.
8. Dickey, D.A., Fuller, W.A. (1979). Distribution of the Estimatirs for
Autoregressive time series with a unit root. Journal of the American Statistical
Association, 74, 427-431.
9. Dong, T., Jha, R. (2012). Inflation variability and the relationship between
inflation and growth. Macroeconomics and Financial in emerging market
economies, 5(1), 3-17.
10. davoodi P, sezavar M, eslamian M. Introduction and Estimation of
Monetary Conditions Index for Iran's Economy Using Johansson-Josilius Error
Correction Method. mieaoi 2022; 11 (38) :7-31
11. Engle, R, F., Granger, C, W, j. (1987). Co-Integration and Error
Correction: Representation, Estimation and testing. Econometrica, 55(2), 251-
276.
12.  Fischer, s. (1993). The Role of Macroeconomic Factors in growth. Journal
of Monetary Economics, 32(3), 485-512.
13. Frimpong, J, M., Oteng-Abayie, E, F. (2010). When is inflation harmful?
Estimating the threshold effect for Ghana. American Journal of Economics and
Business Administration. 2(3), 232-239.
14. Futagami, K., Morita, Y. & Shibata, A. (1993). Dynamic Analysis of an
Endogenous Growth Model with Public capital. The Scandinavian Journal of
Economics, 95(4), 607-625.
15. ghaffary fard M, rahmati A, yusefzei D. The Role of Islamic Financing on
Economic Growth of Selected Islamic Countries Using Panel Data (Case Study
of Islamic Sukuk). mieaoi 2020; 8 (29) :103-120


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

5 loxe (wles « LS 158 JunolS 92 UGy JunolS (s Al [ wly 1 py98 €y (S il il 5] YA

16. Golmoradi, H., Anjom shoaa, s . (2015). Short time and long time infacts

of government expenses and inflation on iran economic growth. (in persian)

17.  Gomme, P. (1993). Money and Growth Revisited: Measuring The Costs of
Inflation in an Endogenous Growth Model. Journal of Monetary Economics,
32(1), 51-77.

18. Jafari Samimi, A., Gholizadeh Kenari, S, (2008). Inflation and economic
growth in developing countries: New evidence. Journal of NAMEH-YE—
MOFID. Vol. 13, No, 2(63), 45-58. (in persian)

19. Johansen, S., Juselius, K. (1990). Maximum Likelihood Estimation and
Inference on Co-Integration With Application to the Demand For Money.
Oxford Bulletin of Economics and Statistics, 52(2), 169-210.

20. Jones, L., Manuelli, R. (1995). The Sources of Growth. Journal of
Economic Dynamics and Control, 21(1), 75-114.

21. Karahan, O., Colak, O. (2020). Inflation annd Economic growth in Turkey:
Evidence from a Nonlinear ARDL Approach. Economic and Financial
challenges for Balkan and Eastern European countries, 33-45.

22. Khan, M, S., Senhadji, A.(2000). Threshold effects in the relationship
between inflation and growth. IMF Working Paper Vol. 48, No, 1, PP: 1-21.

23. Komijani, A., Bayat, Saied., Sobhanian, S, M, Hadi. (2014). The
Nonlinear Effects of Inflation on Iranian Economic Growth, 1(1), pp, 3-22. (in
persian)

24. Komijani, A., Memarnejad, A. (2004). Signification of Human
Resourcequality and R&D in Iran s economic growth. Iranian Journal of trade
studies. Vol. 8, NO.31, pp, 1-31. (in persian)

25. Lucas, R, E. (1988). On The Mechanics of Economic Development.
Journal of Monetary Economics, 22(1), 3-42.

26. Mino, k(1996). Analysis of a two-sector model of endogenous growth with
capital income taxation. International Economic Review, 37, 227-51.

27. Miraezade , M. (2010). Investigation of relation between inflation and
economic growth at OPEC countries. (in persian)

28. Montazeri shorkachali , j.(2010). Infact of inflation on iran economic
growth:non linear approach. (in persian)

29. Pesaran, M, H., Pesaran, B. (1997). Working with Microfit 4.0 . camfit
data Ltd, Cambridge.

30. Pesaran, M, H., Shin, Y., Smith, R, J. (2001). Bounds testing approaches to
the analysis of level relationship. Journal of applied econometrics, 16(3), 289-
326.

31. Pesaran, M, H., Shin, Y. (1996). Cointegration and speed of convergence
to equilibrium. Journal of econometrics. 71(1-2), 117-143.

32.  Phillips, A.W.(1958). The Relation Between Unemployment And the Rate
of Change of Money Wage Rates in The United Kingdom, 1861-1957.
Economica, 25(100), 99-283


http://mieaoi.ir/article-1-1359-en.html

[ Downloaded from mieaoi.ir on 2026-05-28 ]

wa V¥ 5l ep93 9 e o slocs o oSl (5 ISl 9 Sl sode anlidind

33.  Phillips, P., Hansen, B. (1990). Statistical Inference in Instrumental

Variables Regression with 1(1) Prosses. Review of Economic Studies, 57(1), 99-
125.

34. Rebelo, s(1991). Lung-run policy analysis and lung-run growth. Journal of
political economy, 99, 492-501.

35. Romer, P, M. (1986). Increasing Returns and Long-Run Growth. Journal
of Political Economy, 94(5), 1002-1037.

36. Shin, Y., yu, Byungchul., Green wood-nimmo, Matthew(2014). Modeling
asymetric cointegration and dynamic multipliers in a Nonlinear ARDL
framework. Festschrift in honor of peter schmit, 281-314.

37. Sidrauski, M. (1967). Inflation and Economic Growth. Journal of Political
Economy, 75(6), 796-810.

38. Stockman, A, c. (1981). Anticipated Inflation and The Capital Stock in a
Cash in- Advance Economy. Journal of Economics, 8(3), 387-393.

39. Tobin, J. (1965). Money and Economic Growth. Econometrica, 33(4), 671-
684.


http://mieaoi.ir/article-1-1359-en.html
http://www.tcpdf.org

