[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

. o
uﬁz’n%: (Il anw g 5 13 ) SoLaidl Slging s ode 4 4l
IfcMc db/di&j}laju.a

2o g3 45 Awd 33 Y9 T 1o dmngs 9 b alio il
ol ) Gl

12 BT o

rodl3 ABLS 5 4o
PN LRVIVIPRVRVES

FSgwgo slg

VESY/AIYA 1 GE ey sl VE-YIAE il ya
]
ad 3 oge5l joliie 4 Jlo dnwgs g (plie il)) (oamb @lie (Slgl 3 o BLS )| (o) 2 0 aalllan ol 5o
5loads (6 glaes bl (glaools 3l oolitwl L Y+ VY 5 1A% Sloj 0,90 (b oylpl jo Jbo golie (s
b O S 5055 slagSIl 5l ool b addllae ol 50 oo oy bL3,1 8,505 ol aslo,y Slam SSL
bl jghite 4 ¢ pizmad tial a8 5 & 50 (NARDL) a3 ¢ s (ARDL) a3 o595 slaasdy
ol 5o 00,8 sslizul 5.5 (DOLS) g Jgere Slapo JBlos y50mmess 5l ol Cws 4 s ey sl
solazul 6)L~.JJ.A o JS Q;Lo A.x.wy ua.>L..J 9 r:LQ“J )‘)L: 4.’..45,\ UA>L.: ‘(;JL) 4.:..\»}; UDL.J Sygo & JLA
Ol 9 Sk dnwg (asls p wlie cily 5b a8 ol ol Sl Gudivs ol 51 Jol> gl .ol s
Olrl (Sb 23w )0 (Jlo mlie Capge 48 5 Sl o gime 5 Cote Doty )3 g (o 3590 090 b
and 8 399 pae b 0939 1 (e (Golgd lgi sed odel s 4y ol bl a5 > )0 0090 o0 ML;
LBl oy 3550 095 b S5 (b anwgi a3l g plew il dnngi aSlh 4 4z g b Jle mlie ()8
12 59 ce nrli 523 DOLS 3 NARDL (551 & 435 b s ARDL (5551 15 oual Coms 41 gl
5 i (SOb drwgs pasli p mbs wlie 51 250 cuie sloS9s 55 NARDL Jas craess (ol
I ali g plpws 15l dswgs ol  Sb drwgs (ol p g0l coaS 150 .l e oS e
Nl oo 5588 10 aoles Cugti a5 el (pl odimo ylis g Conl Sl sixe 5 Code Dawaidy jo Jlo dxwgs
Yoy ulf‘ﬁw@b@b?bubf%)yjéu Wy)éu‘.uu.'abll.uc)‘ wt.oj“‘)lso\)uﬁl.m‘
0aiiS jolo 558 Hlgie 4y ol 46l o o drwg 5 golamdl ol p b gl 5l ol slaael o
Slo)gaS s H5pe Liwly (ol )3 i o0 SIS & (5598 sl Ao (nl 5d cenlie (IS0 (oS
Al e Wl oo (6 IRl S Ulgadsy 5 595 bl 3990
bt 5 ARDL) b5 njsi slodddy b (pesSy095 slos) isunds o6l
oleo il o o drwgi o o molio Ly i «NARDL)
C32 P48 E44 G1 JEL guis 4db

m.aghaei@umz.ac.ir (Jggmnn 00t 33) )lya55ke oKiils sole lo guae g (Jlo olaidl jLisls W)
m.gholizadeh@umz.ac.ir Olyile sRadls cole Slp gie g Jbo oladl [Lozils ¥
m.abdi.sk@umz.ac.ir Olyile slRasls cale Slid gac 5 anwgs slazdl JLoliwl Y
rawaa.yaha@uomisan.edu.ig Ohsle olasls Jlo slazdl g 5S> (ggzeiils ¥


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

S99 £lgy 9 (WS Mo (SuE S0 0313 MBLS 5 dy e ¢ BT o [edrwgd g b aulio 4, A

doddlo .
sly Olgl (ormb lis 51 (5)00)9% 0 (b lie 5 yete golatdl wd) (Sw slaa
e oo 5loolainl b ey ylas -l aisiiils o (5y900 1) o ,0iS (goladl anuwgi g oy 4 o,
00515 a5 LSku o 1yj s )5 oo Sl 5 (50T oamte SV g oyledl iy o el Sl
59,5 4 |y Sare MBI 328 gl plaie 4 g (Game Slge 5 S SIS Blsl3 153
g srmb mlie Lo 45 5,85 59, LTl bl )5 8 ot e sbhalas s
U)S ‘s.lLlLl k_thdﬁmd L &J)A] odoio uyl.:‘ d..x.my 9 J.M:) «39>g0 Ls?u)l.: J.b‘&.w L)»LM:‘ P D
ol 5l (26 a5 5 ol polie gl el 51 G50 g8 b o sy 8 ) 5 022550
005 1o (sl 58 5l (6l pu3l drwgs g 0, Slo s Ll (Tiba & Frikha, 2019) cols 1,38
mle bl loygaS 5l 6ol In) ol boag L ol S (a2 235 Sl (ol il
sloysiS plo b Wiy 5 @ Olnl i G& @l 3l )50 Glo)yeis wile oado
(nli g dile olo,gaS aS 0g Jl> o cpl (Sachs & Warner, 2001) wos 4,9,
5,90 olod )3 (Widgy oS Lo crmb wlie Ghls a5 5Kin 5 ogiz 0,5 ()l (KiS Ko
075 5 6,k Slalllas s a4 VA0+ s 5l plplo 58,5 4,55 | n e Lo draogs 5 A,
e &l s 8 g Ll Gl golatlal) 5 (ab bie (Sl9l58 (e LLS ) 9550 50
3)ls AUty (1994) Lsss L sl sl rek @lie SGlol3 5 olasdl o) (s e LL3 )| 5
b, 925" golamdl dnwgs g o, 4 o b ogill Hob 4y xeibs ol Syl .0t golazdl Lol
45 ogd oo oddline o rols mlio 5l 18,55 5 (slo 0l 5 g e sle diged cdalin L Ll oo S
rgi g WD) SIS 4y i a8l S Cadge LS 4 bayslS Gl (B 50 eab b Sl

el 008 55 LT gl

3 ol aalys gite 86 5 wlie i 0525 2 ogdle o ol (28 Slalllas 4 4255 L
b ,525 cnl 5l (P b Sboe 5l 10,55 0 slo 58S )0 (g3lail angi g 08 2 (il wlie
o @ 3 ool S poe g ol CodeS s e csolandl wdy Sllugi «ojsel by
1055 5 e ysiS 1o a4 e M 31 (S Ll (ren 4o (Sachs & Warner, 2001) w ,,
9% reb wlie 5145 (olo)9iS b lile 3 dngs Sl 50 (slo,525 03 4 (aeeb il
olaidlad, 1o (5350 s ol aluilgl 55 (o drwgi g Gl Jlo anwgi ol plan cdiiins
Samargandi et al., « Gelb, 2010: Albadawi & Soto, 2012 ) uS ! le,gaS
, Pendergas et al. (2011) ,.ls sldlas 4 a>55 b S0 &)L 51 (Frenkel, 2012:2014
O LS,GL"’)‘ l)—‘ LI U)‘ 09*‘4‘54 CJ.L?.Q 'Ly ‘5”9»: u.Js‘ U"‘J"L"’ 05_»;‘54 ouslie ‘SILQ Ws.!


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

¥ dado oo (b dnwgi 9 0nd)) LBl gloubingy aslibad

3 Hlo s 5 43 4295 L g $318 3929 1,585 (nl 50 (ormb wlie Jlgl8 g (Jlo axugs
I3 slaysis o anb mlie Slsl 50 6530 ar o plnn (mlie ity arass
feadls aalys b wlio
gl 510,555 glo)5iS 0 o gl 5515 (ol 5l a1 ( Jlo molie dige pamass
1255 T Ll no 5 2bligo Somnl ol e Lol Gy 4 Gl psbiie 4 oreebe
Zaidi et al,, 2019; Mlachila & Bibi & Zhang, 2020) .| Xiess 5l 6 ke
9 Sl 00 u.l.> L_$JL° uw..?u 4.’..»9.1 9 LS’"“"JG c.)LA ‘5)‘5‘)5 O AJQJ) L (OUGdr&OgO, 2019
U9Ln.uo ol Lng)ﬁ"‘S L OM] Cawd c.)Lu ‘_;‘9 Sl 00 fwl}u‘ M) U"l B ‘SDJ..ZA Sladlas
5 Jlo dnwgs laatls 4 5 wibioe s (b lie SlolE 5 Jo idu G alal) 00
Dwumfour & Ntow-Gyamfi, 2018) s,ls  Kiws ooliiwl ojse b alie Sl
Jodo a4 ands mlie Jlgl )3 coas plonil Slalllas 51 Ko S, 4o (Chaudhry et al., 2021,
Sl mr it Goend 5 (Sb e s Shlael Lol gl (S Jbo el
(Ali and Ramakrishnan, sss e ob Cunge olsie s ol 51 g sl (Il pians s0iS o gis
Khanetal. ,ls S0 Slallas 5l (S wlal a5 > ,0.2022; Shahbaz et al., 2018)
s Bhattacharyya and Hodler (2014). Beck and Poelhekke (2017). (2020)
b oK 4 b mlie JGl asle 5)lpe Juds 4 anbs wlie Slgl,2 Nathaniel (2021)
e pamass pas g (Jlo Slawsge (b CodsS 5 (Jlope (A5 & b o ol Jil (1>
b Vagloyoo 15b il i ay o 51 a8 el ails Jbe ide p siie il b olio 61,5
(Beck, 2011; Beck & Poelhekke, 2017) 55 o

laael)s 5 alis zl 5l a5 ol (g3 s mlio 51 510,55 1 sl,5aS 51 Slaiges o)
D355 il 59 55t el i b baiye OISR 5 iles 5 05 e g 0y ¢ Slila
£3Y ISl Lz (smb mlie S8 g Jlo i G bS] Coesl a5 b sl
Slol8 e il (o2 5 0905] & anlllas ol 5o ool axgi 5 0k 4 (oliess s 5
el LSLQQ“‘ﬁ) 9 G]Lc 4.!.«.:3.: aliSee duua?l.w )‘ OQLL.MJ‘ L’ u‘).:‘ )Q G]Lo 4&...\5.: 9 6:.‘.“-‘9 é’LAA
Ol 50 0ad bl Gldllae pwy 4y dlol jo jalaie ad a4y ol ool aiB s, oriwolaldl
G 50 S oo Al B (6l Slee Alis poa i 3 e S9h o0 1Sy Ak
ot 55 bl g dsdiee wlony (T opsly 5 et a5 s S (Bpme Bk e e ez
5,5 oo &l cslw gladiogs el Caws 4 @l sanze>

1. Natural Resource Curse in Finance


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

S99 £lgy 9 (WS Mo (SuE S0 0313 MBLS 5 dy e ¢ BT o [edrwgd g b aulio 4, ¥

L5 ouh plonil Sladllag —Y
el 55 1 oy 3590 S Sl 5 oreks i 3 5 Jo anag oo Al
99 (ol oy abaly &3lg o Wlodew 5 die (pl jo (gurly a4 Sladsd ol 5l plaS e g
5 Jbo i anugi 655 ol Gl S alh 4 4z b g alide le)gaS 0 e
ol o 0l alowl Slalllas o ogaz 5 (o sl Solite Wlgs oo abuly l 3591 1 0550 Cyeizmon
Silesls almil ol 31 sla a8 51 swie sl Nurmakhanova et al. (2023) 1, ais;
YoV 51220 b oy b s bl oS 5l ooliiul b a5 aslllas ol 51 Jol> gl ulul
5l Sl 5 68T le e (3L 55 1 (558 i b omeb plie 3l el 0 plix
QS sy O 50 diged 0 Jlo drwgi s azli e 4 cogas jisu e yiws 4o Ol loel
abal, cyo w4 sladdllae ,o Dwumfour and Ntow-Gyamfi (2018) as” Jb> ;o .ol
45 Q3o ol 4z (pl W g Al YNV B Yoo Slojoyes (b oli 81 sla,gas o
Slooasls ;5 Cod g ool ppe (2l 31 (510,988 10 Jlo damgi p ormb lie Sglb 3G
o L 6‘&&]”0.0 L ).u Chaudhry et al (2021) MLJGA U5LM coolaw! Syg0 LSHA A.xwy
03liinl LY+ VY B VAAD e 090 b oxeb wlie Slgly3 5 o dnwgs oy b i ala
3525 axlllas ol 5l Jols b ulul paissls n (gosnw livg e j5iS o Lad sla cols
ol 3 ol glis ebalr o 9B (o 23590 (loj 0,93 (o e 93 (l e (a3 L8,
3 ol ails ;9iS cpl j3 Jbo dnwg p Cotte 150 SueolisS 4o b wlis Slglys axllas
o35l 4 %8 laslllas o Guan et al. (2020) .ol e b opl Gasail (o a5 Jl>
Gl arwgi p Sl il p 5 golatdl ol s ol it 5 (amb lie Syl 3 alall) (025
S addllas cpl 5 ol b bl ppaazsleyy VoY BAAYY Sl ogs (b o j985 50
Glaslas ;50,08 5925 ;945 (pl o b mlio Jlgly8 5 o dxgy 0 a8 )b G e alay
VA GV Gla Jls 4 Slej 0,90 ools Loy L Jiang et al. (2021) o> ,0i5 0 oo
sl )28 cpl 0 Jlo drmags p e 3l ganb glie gl oS Wi, wxt nl 4 3
dngi p ol wlie I3l Cote b 4 ane) nl s oad plowl wlillas 5 (6,503 055

wlie Slsld 15t vy 4 sladlas s Ali and Ramakrishnan (2022) . )ls ledl Jb
ARDL ws) )‘ oolal L’ Y YALY-Y sto) 0,99 &5‘0 6).”.47 )5.345);) ‘_gn.a 4&«..’9.’).: G!aa-b
5 e il oamb mlio Slgld addlae opl 5l Jols bt olul 5ol 5 ood o ytud s
ol 4 508 ladllae o 55 Hussain et al. (2021) .ol acsls sille j5a5 10 o dnugs
30y e )i VY o Jlo dnwgi p Cue 3l (oo qlie (Jlgl3 45 s, 4z
236 ey &S00 slasdllas o 55 Asif et al. (2020) .ok YU al e sl ps b orns aolie
5 M‘Q).)Y’ VY B YAYD u;ll.o) O)QQGEUL».WSL))}WS)Q GILO WS")"@’““"C"L"" 63‘5‘)3


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

o dado oo (b dnwgi 9 0nd)) LBl gloubingy aslibad

56 Saeatdy 10 5 S 5b BaeolisS e aab milie Slglyd anlllas ol 5l ol s bl
sl 425 Sy 435S 50 o dansgi p ciie

Sl g Jlo anng (o aall) a5 23 0 Bl 0 00 ploxil (215 (05205 Slalllas 95 L
1 sl Sglie wilgi oo b ygtS golazdl by 4 axgi b 5 ciliseo (glo,9iS )0 amsb aolio
G4y b b Oygpe ol ol Lulid @ arg by iS5 e 50 gedge oul (o)
o plal Slalllas el a5 345 o oanline o alool U515 Slalllas ;5 E oty s gl oo
olaidl ad) 5 (rmb mlie Sl 3 L (golaidl ad) 5 (Jlo drngs' (o) 2 4 i (0l 50 Lo e
gl Slghd g (Jo anng o Al () 4 90990 Hls Slalllae 5 el aiily plais
9 (pl o abaly oy 5elS B 0 0l plol sgaste lllas (plailasls ol
5 Pl drwgi G ably ) 4 oS Glasdllae 5 WlaiBls (6,585 (o anlllas Djgo 4 yeste
bl 2Sla> 4 az g5 by 09SE il Gloj 6w Dyge @ Olnl )0 (ol wlie Syl
b @l j58s o alal) oy 2 YA Sl 5 (Jole Jlo (gl 305 S92 (s
oF bsS iz ol sl axdly wilaasls 55 o s Sygl iite sloy3iS o o dnus 5
b Bl Slyolo Sl ol aal o g plews JBl asws G )l (Fre g Code bLS I a5 ol
alasly (omyp & VY)Y SCem g QBT 55 anie) cpl jo 500 aalllae cp psaz 55000 3529
Gy oS L b b 5,5 5 e ysiS 5l (e 55 plew L 5 ek e
5 Gt il nmeb alis a5 ol i adlls oyl 5l ol s wilass sy gols CoiS
sl LBLS (a2 990 (512585 50 plows b dnng  jls e

S ol 5325 (6l byl 303l 5 (o 6 Sl ke (6565 ) Ul & ol aalllas
Sbasls p b glie jodg 23U adllas (ol o pizmen s plate (LS Slallas &
Oyge 4 (S pian J5 ormed 5 plem Sl 5 (S i drng pola Jlo anngs il
ol 418 55 &g L8 Dlalllas o 5iSL AT Gl 0udy plowil ailSlos

S (55 o =Y
b b Jlgly8 a8 b o lgi oo e srmb milie a0 Sz ge (golamdl Bluol 4 az g5 b
uL_a.)‘ ) )""‘>‘ 6&&))5.3‘5) uJ‘)JLu ».L..JL: o‘).on w.b}—o La u.:)_b L: J)‘yGA el 6L®)5~5 o
ez p snnb mbio a (Suly Sl 8l o polate a4 a8 97 o oy g0l
S92 90 déw‘ ULQ\)‘ wL«u‘ » el o\); [0-“‘)5 G]Lo W 4.Lo> )l GQLwI ol
B, 3929 lgl,8 b sl shls slo,ens o Sl anwgi 9590 ;0 padlie o o i
5590 Lol 5 adye w511 b dnwgs e wolio Slgl,3 30 (slaslllas ;o Beck (2011)
S el @ lls (Jlo (el g (Jlo ol 3yl Sl 5115 all azdls Jlsje5 5 gl jaiS
) M'I)a Ailgi oo Nl 0pd el Sl o Lm.\,eT)a ol Sl a4 by i 5 ornds mlie


https://www.sid.ir/search/paper/%D8%AA%D9%88%D8%B3%D8%B9%D9%87%20%D9%85%D8%A7%D9%84%DB%8C/fa?page=1&sort=1&ftyp=all&fgrp=all&fyrs=all
https://www.sid.ir/search/paper/%D8%AA%D9%88%D8%B3%D8%B9%D9%87%20%D9%85%D8%A7%D9%84%DB%8C/fa?page=1&sort=1&ftyp=all&fgrp=all&fyrs=all
https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

S99 £lgy 9 (WS Mo (SuE S0 0313 MBLS 5 dy e ¢ BT o [edrwgd g b aulio 4, 5

(godda (5 lo) aily anals JLis 4 925 (MOl s 0329 42 9 (o v 12 (000
Sl ams 50 g Wgh (Bpae slo ply ohg 4 ply LA (il 4y e Sl (S (ieen
sl 5 (30 095 ite 3l Gl 5 LY bl b ais S Il g St Geesd
@ e Al e 0 latie ol (lassa 310 3525 5 18,03 Sle S Jlo e 2 (b
ATl pogad (2 sl 5Tl & (51 Sl g S 255 el
Foel 50 1,588 0 Jlo i jaiz 50 5 Wigd oS Jlopt slacig gl (o 25
Sl (S 5 (Salre ) Jlo o il ogdle 235800 fhion 5 dilo o o> Cnl WL
el Lol 2als g Jlopd (s il Sl e ormrb glio g (0 Sl ks (LYs @
Wlgier b @l Slol8 5 adse a5l 005 a0 b glie Sl (20 Jl
3o S g 008 il 1 s 4 e i 5o 5Tl 55 lee RIS s
5o oI5 sz Jols e 5ol w3z 4 (o s ol (Kl S )55
S S oo i | (S0lod Anwgl (oaeb wlie j939 &5 ale 505 0 (Jle Grews e Wil oo
(Beck, 2011)

glie Slsls 6 5,56 SlaJUIS 51 S0 (S 25250 (sobatdl Slusl 4 4255 L g aaldl o
Pedse dl| paie g0 4 (o drng p oanb

I a5 S s Jelss plaalr 4 e (b @l Sloslal 5l A (61 20 40 (]
I oe3 iy b ide plo bawslie 1o 15 09800 Oyl g agi i 5l (aaloyms s
Jelse 51 o o, (Van Wijnbergen, 1984; Gylfason et al., 1999) aas o s
Baltagi, Demetriades & ) coul aswgs Jl> ;0 slo,5iS 10 059 4 Jlo dnasgi 0aiiS el
5 wsr alad gilwolil Jlos 4 e polio 4 Cans al> mlio cosis Ll (Law, 2009
arwgi b calbre U colos (gl solain pdle xaind (sloog )5 155 canl ool jo Jlo axugs
Sty sk Sl el (S )5 iy n S L grr lie SlglS ol s e
(Rajan & Zingales, 2003) ol asls Jlo drwgs

Sl alamdl jo slud 5 il sl lacus b cul (Sew b mlis 51 ol slase s (0
cdgs glo Canlos Liel g slazel WS oo e |, oo slacanlow Liel 5 slazel a8 wis
2l Pl drug cop 2als il prdi 5 aiil o Jlo Dlol g5 5o (sl slasly jaie 5
L oL 5 0 55 S 05l (sl @lie 51 (30 il 9525 eizman 2Bl walss o
o otk @l Gl 10,55 dnngs Sl o la)elS o juiz e 5 ol vl S
G0l el el il 5l Lol slaaal s 4o (il sl ol <ol s ol ay ol 5Tl
ailgioe nlpl 5 s (25 Jlo el leslie Gl B o salys by SIS iy
Loles zals 5, Jle dnwgs zals cel bl sy cplpls ais S Jb anwg sl cels
(Baland & Francois, 2000) o aalgs


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

\ dado oo (b dnwgi 9 0nd)) LBl gloubingy aslibad

S9bise Sl 5 (Sa b by (230l wilie Sl a5l 1,55 2 slo 528 0 (2
a4 e golaidl Cy pae il g Gl ulal pae Jdo 4 50 sleiz] Gloyw yioren
sl 5l (S eleix] alo s 05 oo g oladl jo sleiel mhaw a5 (o g coldl Jlas
ol b sl slazel ol 15 Jle slasls )18 plod |y 5 ol Csdl il s 5 Sl Jlo dnangs
Wb zals b wolie aelye iol38l 51 5o e sl olud g il s 4 clais! alo o 51
a3l yo (GUISO et al. 2004) 5.5 )13 50 cov I drgs Sa o a5 il il oy oo
bl e b cov o5 4sSiles ()15 5 (U0 ooy a5l wk pw) (5 105
Solow 0979 0 iy oo 3l 55 8lud 5 ()l 2l Sl s S8 eleal e 5 (Sl Al
Slad s 292 Sl 5 998 o0 (M) )l Sk 4o IS wle e mle (mlis y585 ST 0 suile
@ ol Jle Sleas als 15 6 )8 ke yus (2lS 050 o (5 )T ke pu i alS el
(Gylfason & Zoega, 2006) 55 oo Jbo dnwgs 2alS cel amil 1o g Sbls anlys

drags 2 greee lin S5 ol 0,90 j0 1, il slaans b 5 ol sl 5 (s )9
ol Sgu S lgv oo Lol vy 51wl ools &Sl I Lol oy 5l o0 g adye a5l oo (Jlo el
S 5l lgs o oyl 5 (iU (5,55 1t SlaYIS [isy dawgs dzl 40 5 samb aolio delyo 5l 5L
3g 0gd BauS Bpae oljlael moli8l Jols Jbo Gloas gl Lol oli8l a4 e B,k
G 4 S ol e i3 5l ()5 (b el sl LOLE palS e S0 (55
olaidl Slosl ccpl pogdle .08 5 suile (g ko (g90,liw j0 grmd mlo 8 (g w YIS
@ aS Cwl oo Sl ) mbe p st glaolaidl o 50l 6l Al 5 il e oz s
Job 4020 mesg p |, olaidl b o Jb Sleas glp (665 lold Wil co 095 g
oolil G pan Jogud (510 1y 055 milie slavel o aiils so b polio g1)ls slo )5S o ol
Jetes sl ©)lee o lyie 4 Zwas (6l Fhe (b pa S ol g50ge (nl oS S
G5 Lo s i 4 ye a5l (Gylfason, 2004) oS’ o camii |y g5l a5 > Job ,0 B yae
xS )0 5958 (o (i p0 (6 IS ke 205 4y omie Wl oo ermb @lie A5 yo i
a5 CoaBly ol copl poogdle Luils walgm ol per 4 1) (Jbo gt 5l oo lee (38, G
e 33,13 slagz lr Jels ol (soles oozl 4 03,8 b & Lo (slapine
(Gylfason, 2004) 55,5 S 0 ls alas

ol adg Jelge olmle plas calizee slo JUIS 51l polio Slgly8 ol (Lo a5 jshilen
Sl o I8 Al 5 Jlo Sloss als g olud 5 o9 ol daidu plo 4 adg 5 )l


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

S99 £lgy 9 (WS Mo (SuE S0 0313 MBLS 5 dy e ¢ BT o [edrwgd g b aulio 4, A

Cilisen slaany 35 (2l G )b 5 (5l Gallsb adgs Galdl Y aws )13 b cou ) Jbe s
9ol alys b Sleas alex 3 cilisee Sloas sl Lol 2uldl 4 yoeie 55 (5,105 yle
g lolys o359 4 lolys CuaS 5440 .(Shahbaz, 2018) coils valys o o 1) (e drwgs ams
Sepp iz Lad pad by o) e obml cel b i 4 bae slocsley;
il 1, Jle cleas gl Lol asis o 5 ol wales L5l 5 )15 calises ol als o
a4 axg5 L .((Mishkin, 2009) oo 5 55 Jb arwgs [ial38l 4 pmie Gilgs o g olo aales
obo cudlad sbxl oS 5 Byb S mle 5l oy sl jenS o olud g il sl
«Okada & Shinkuma, 2022) le,5:5 ! 51 (S 50 olad b oj,lee jolaie 4 ¥ >l Sl
il 8,5 o0 6l yeaS o b drwg p wlg e a5 Cenl sl ke 5 (S olud
Sl plo s Beck (2011) adsl aslllas olul i 5 S92 50 (s, Sloo & 455 L ol
Chaudhry et al. . Nurmakhanova et al. (2023) . Ali et al. (2022) ,.ls L3 ool plox!
56 oy ysbaie 4 (V) &b 5l Shahbaz et al. (2018) 4 Khan et al. (2020b) . (2021)
Ceani b (Jlo qlin )8 4008 (gajl 5 (Jlo g ilises o a3 ls p (oreb mlie S
el o oolitl ) e Jbe alie
FD = f(NNR, GDP, 1Q, COR) ")

o a oliws jslate 4 g Ahmed et al. (2016) ,ls L3 oo plosl Slalllas & a5 b
eS8 wloads fas pei ) 058 4 (V) @b ) o piie plos loel L8 5 15500
Soyo d e g 603l cays 4 4z g oad Ll Sl il len crge Lo i
oS 8 585 S 3 L ek 25 Je Gl 5ise St wrald s S
LR WP PSUFE
InFDy = ay + a1 LnNRR; + a,LnGDP; + azCOR+a,LnlQ; + & M)

s ol ol po

Glaasls Sy j i ailce Jbo dawg (adls oamarlis 5 Joe ataly icte FD
sobie 4y asllas cpl o Ll YUY Ll g ol oo Budod (o 0uls oolatnl Jlo axwgy alises
ous odliiul lez Sl bawgs ool &)} (o anwgs (asli 5l Jlo mlio )5 4l 8 (505
oals pl sl oals GLI (V) Jgaz jo ol 4 cgz oolaiul 050 sla ety nj a5 cul
o (s (KB e 5 03 Jlo oo e a3 1y Jlo slaslys 5 Jlo sloll
3 e Slawge oUlg) Jbo T 5 (b Slods 4 (awyiws 5o S8 5 ol,3l LUls)
o 5 5 (e I3l Slled s 5 sl wels 5 i3 58 b Jlo Sloas 5,5 ol
el jslate a anlllas ol 53 sl (o Jlad as o dnsgs (sla L G JolS 31 (5o 5 95,5
G dnwgi b o e ilidee sloatll 4 4z g b (b s 5 ple SBL b 580 405 8

Ay 0S £g2, yidion dalllae S (iSu ol jo ol S oye0 Olalllas ogdle
Gylfason and Zoega 2006, Yuxiang and Chen 2011
2. Extractive Industries Transparency Initiative (EITI)


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

1 dado oo (b dnwgi 9 0nd)) LBl gloubingy aslibad

Dl anwsi 5 (b Gion anwgs slaasls cPCA Y (i) sl ool b 5 ayleys 5L 5 (SSL
oolaiw! Joo (ppest 4o al8las &jso a4y b ali ol 5l plaS (o 5 sl 0050 5 e plows
35 Jo s J5 50 Jlo golin cp iy 4003 (y90j] oy p jelite 4 Craizmen Canl 0
Pradhan ) ol sas solitul cul co Caws a5 (aslis g9 ol cuS 5 5148 S Jb drwgs asLs
25 4 by, sy (et al, 2014b; Pradhan et al., 2017; Svirydzenka, 2016
2lo s plew Sk 5 (Sl anwgs Glaasls 51 Sy ja b Cq oslial 5550 laasls
el 00l (V) Jgom 0 o o

(e Syye Mgl 4 4z b a5 wilioe (ol @l Sl a3l saiasplis < NNR
Glaced 4 a3 cds ol o3l e Sglas 51T ek aF col s Sdly Sl el
Sy (Samly oaimo i dae pl iy Jlake T o Cuss 4 0l slaanze IS 5 Sl
Bl (S8 b 4 j5iS

a5 Cewl Gam iz omdy S oly cuaS ke ol cuaS als Sile ¢ 1Q
5 o3l jslate 4 Gaiod (ol 5o nlply 0,8 (05 ol pasls SO b s 1) o Gl oo
Sz Sk b ol dll SeS> szl Sl (a3l ) S a3l Gl @8
(GMNSPE CeaheS a5 Zigdd B (o DL (O] (o9 FEe g Sdgs DL il
Oy sbaie 4 oalatiul 5550 sloatll 5 el ouls oolittul (6 pdyCadgine § ()98 CoaSl>
(Dogan et al., 2020a) wil sois oS 5 PCA g, 5l eolaul b asls G @

Al oo ol Caod 4 A3l allBL adgs saias i « GDP

oo &lylVolud J,yuS asls 5l o @ledlbl 5 ail o olud asls sasmslis COR
50 old sl Coge il o orad wolie 5 a0 il el sals (5,900,5 Slax SSb lawgs
@D G2l o ol (] & 058 mlie parass o Bl 5 g ey I S 5 Zge
ool ily @il s i 1 ol smmeb mulis 5535 o (ssloiz] (6l b Lial33l iomen o (goladl
s @y & (Torvik, 2002) 0sis oo e 0B, o9>dly 4 oo slacalad 5l i g oS
il oo Joo P s g o 51 oy (e odmslis i i 4 &

0,99 b aildls sla ools 5loslaul b lpl jo Jbo axwgi 5 edgi slo e oy LS
@lisee slo sl g Badod Jow 4 azgi b 0,8 oo )18 aesd 0500 YoV BYARe Sl
olital (JS Jbo drmss (5L 5 ol il anmgs (23l (S drmss (a5LD) o axuss
Bl G2 S92 pae b 357y Sk Jae 2 )0 ermb mlie i) it ulyps (o jo 0ad
Lilyh 44z b g ogrge Slool (bl padlico (Jlo pinn 55 (SSb pinns eple 15k
S i il it e codle B it g st Wi e eiie (al o S gl 52 21
ol kS e 3 il e oolitial 3 90 o dngs (Sl s s b lie i 07
OlFsr 09790 Slool 4 az g5 b ol Sgliie Wl o0 55857 o Ll 8 ay (s 13 (Jlo dnsgs

1. Principal Component Analysis
2 .Control of Corruption


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

E9w90 £lgy 9 (WS dww (SuE dodo 0315 MBS ) d s ¢ 3 BT o [edrwgd g rab ailio S, Ve

sl anals e 5 olud

ykio olos (L asll 53) ko Emd gl oo
s COR &uh.,ﬁsamé)sia;_;,)lﬁf~ 51_@@@ oll a8 olud S as Ly e i
O5sn dmlne Sl
s il GDP jl suo,0 g0 4y gogas Gidu 4 b SOl olhael ol Lael o5
Gé’b“’ff FDB | GDP i sioys s dy o Slisgn Lasgs oy iy &y allael ol Lzel | iy oS3
i GDP)'ILg\.\_a)\)Q)s.aQ(Mz)ébéhooﬁgs‘_‘)%w
plos 50,5 Cons Hlad L oo aloles plews Ol
drwgs azli FDS GDP I gauo,5 & )ys0 43 0as alolis plows (l5m0 e il
plew 15k GDP I (ga0,0 &j50 4y plows ik 50 00l 4ty plow JS 53] C
Coraz 5 Ve e o gl 4 Goym o 00l 4ty ploes S olaws
e TFD SOl dngi g plaws b drug gla e ls gazs Sk S
égL;..o Cajl)
sk | NRR ogs sloan e JS 5 Sl sloceesd & o> cd o A G gl | Sl S
“\":;;’L:‘ GDP s allsl oy R
ol o9 S50 g gs oS
Lew LS
ool 1Q Cogls ladd Sk S
)9
Srdy Slstue 5 LSl 5 (5l CoaS

A asss 51 e

sgde Bl (Y) Jgoz 5o Joo gl piie hrog slooll 5l slasdls aalsl ;o

Joo 6 o imogi gLao,lol ¥ Jgu

RN s ool i Eanybnad PRITISICRE [PVIReE)
S| Jhamugi | plew )il | JS

Sols 336 431 115 2481 8.45 0.078 315
<l 344 439 113 24.60 852 -0.245 318
JONTIN 3.90 488 -0.733 28.12 8.60 264 354
OV 259 362 151 2272 8.17 2.60 257
e Sl 0.408 039 0.224 135 0.142 178 0273
Syx -0.579 --0.29 0.247 0.716 0750 | -00587 | -0.441
SaiS 207 191 221 323 195 143 263
o Llarque-Bera]  2.47 169 0.974 237 3.76 277 1.025
i 0.290 0427 0614 0304 0.152 0.250 0.598
yone 90.96 116.45 -31.24 670.10 228.22 211 85.29
434 403 130 4751 0526 83.17 193

Cloalis Y v v v v v Yv

i) g8 ate polie aglile s 4 goled CudS S o 4 bspiie pled) Badios Dlowlrs ais

(o


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

" Jadn Jlom (ol drasgi g i) 5Ll glouingy dolibad

St g plow 1L axwgi Jasli gla e «asl oad ools HLis (V) Jguz j0 a5 jshilen

0905l ol gl alils o) 1 8590 0,90 (b 2B sl prie (yo j0 1) Hlevgh o ds (soles
i 10555 Jle i Dlaslive g 565 5l Bt gl paite plod 5 |y Sl

Joo 6 o o (Ssod u po Y Jgu

axwgi 5k axwsi| GDP &b cdly|  slud
L ol
b plew

Sl sy drwsi als| 1.00 0.94 0.59 0.85 -0.70 0.11 -0.84
Jearug IS asls | 094 | 100 | 071 | 075 | -070 | 022 | -083
plows 5L arwgs asls | 059 0.71 1.00 034 | -049 | 015 | -056
GDP 0.85 0.75 0.34 1.00 -0.79 0.22 -0.73

ool ceas -0.70 -0.70 -0.49 -0.79 1.00 -0.20 0.83
b ol 0.11 0.22 0.15 0.22 -0.20 1.00 -0.06

olus -0.84 -0.83 -0.56 -0.73 0.83 -0.06 1.00

A s ol bl 3o (L5 1y Jao (slo e (et (Sinerad ol (1) s

399 37ecSil 4 g b aS als )8 L SOL i dwg asls 3b cos i U5 Jbe dnwgs

TS Julod g 42328 9 Joo (e -0

b yxie (2 blo oy —0-)

5 i Ll (e (6 (sl st Yoo Sl s @0 (Sloj sla s el g 40525 50
SyS o0 )8 ez 5 5e3l 9550 i il Wl o Sialiler Ggesl el 5 Joe 3510 5
slagyge; ) Baiod o pitte (AL oo 4230 @ oo Sl @ 4253 b g anlllae ol o
0905 Batzs ol jo oolaiwl 0550 axly ddn, g0l gl 00 )T solaiul wsly ad, calisee
. Sharif et al. (2020) ,.Ls L3 ouss alosl Sladllas Lolul a5 ol Vablpeasd Jlgh - S
O3S S alg ddo eey] op 3008, Rehman et al. (2021) 5 Yang et al. (2021)
Oy 4dol (gl3s 0 uxie 3929 JuJo 4 Leges ARDL slo Juw .ol ARDL slo Jow
woly adyy el a5 il s Gzl (Semsgs JSis gl (o slo e
ol @l 5l plaebl jshate 4ol (5 canlio Ll s (nl jo (ADF) Jg8 (oo andly sl
56 Perron Ng-ualy asy; (5051 5 (KPSS) ¥l Sen 5 (Sudgsiuly slapygasl 51 egas!
5 e s S sS slbaiges p b Sldllas 4o NG-PErmon asly ai ;) fyge;l s ,5 eolasul
adyy $lapsesl pbo b alin jo 5 smo o ] S slapyges] plo s Cond (s olozel L6

1. Augmented Dickey Fuller (ADF)
2. Kwiatkowski et al. (KPSS)


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

E9w90 £lgy 9 (WS dww (SuE dodo 0315 MBS ) d s ¢ 3 BT o [edrwgd g rab ailio S, Y

3051 5l Jeol> s wlul » (Muhammad Shahbaz, 2012) sl e yosls g 5558 9>l
S Ll e 5l (B g e jo b e 51 (B el ol I (F) ooy a5 asly aiy
s Ll Jlis

G35 gy y5kate 4 g g e 9l Ay ) (slaige3] 3l el s ol 5 Lol jslate 4,
Vool (2lojdg, (g lidle Cunsls axly ady ;) o yse;l (g slo prie SSlil 4z 5
J992 55 0ad il @l 5 ge3] ol 5l Jolo gl (sl 2 457 s plomil 53 Y0 ,0ib g
Gilises sloygn;l ool s o picio  Soilil az )0 05 oo odalie a5 jshailan .0y3,5 0l (F)
ARDL Bounding _sg, 4 Jow 0,515 50 .l oo ools ol il slaygiw ;o axlg ai,
5 sl ¥ adse 5l aslil oo solaiwl 550 sl ,rie 51 So 51 (Pesaran et al., 2001)
ozt Sz S Grizen 5 Ken 5 ey Lagi 0t @) S i F gl plosl o psat
(Baum, 2004; Pesaran et al., 2001) o4 alys sl csswails alaly 0439 pas b 09>

s>ty ada )y byge)l b :F Jgua

.7 Kt Kwiatkowski- :yg0 3!

Ng-Perron ggej| DF-GLS osel Phillips.Schmidt shin
iy «, | DF-GLS | & | a0 NS

oo | 0| mza | mze | wss | weT | ST QRO | B Tl Kess (ol 0
FDB | - | 0125 | 0071 | 0569 |23.165| ) | 039 | - | NI | 0766 | ¥ | )-N(
TFD | - | 3985 | 1292 | 0324 | 6243 | )W | 1948 | - | )l | 0759 | ¥ | )N
FDS . 1.412 0.656 0.464 | 21.421 ) I( 0.434 . NI( 0.518 Y ) I(
NRR | - | 4740 | 1528 | 0322 | 5191 | )-I | 2008 | - | )-I( | 017 | ¥ | K
GDP | - | 2435 | 1007 | 0413 | 9504 | )-I | 1530 | - | M( | 0e5L | ¥ | )X
IQ [ 0164 | 0124 | 0750 | 3308 | )-I( | 0957 | - | NI | 0504 | ¥ |
COR | - | 12841 | 2474 | 0192 | 2134 | )-I( | 453 | - | ) | o0ar2 | ¥ | o

Sl b o g g ji —0-Y

ARDL o ~0-Y-

Slopysesl 4 a4z b g Grdiod (sl yuiie (rm Ddeaily 5 DaeolisS Slgy abyly ousyp jslate 4
00 yS (lo 4y b (g 5005 Ghyy (eSS g, Guyde b odls Cusls 5 casis
o0 S J0s plos s Cerni |, Joo ol o5 el ools S5 s ARDL e .ol (ARDL)
oS wlal bl Jaw by Jlazl olispe JSie ARDL Jow oS (o pleie Sloj
I ARDL Jae (sblze ;503 518 (oo Bk (2redsi (sl jeniio 4y dily oo 4y Ly i
az > Syl ailsl oo b yeris plad o 5l puilagz (SISl o8 Joo SIS a5 o
oS5 b s jo aalil b G az o 5l atilil sla e (gl Silg5 o Joo 0l 135 coily

Sl Sz g8 sl diges ;0 Gl (5992 315 BB Joe (nl sl (g 5l ;500 (Ko 09, )5 4 g0 2

1 .de-trended structural breakunit root tests
2. Zivot-Andrews (1992)


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

" Jadn Jlom (ol drasgi g i) 5Ll glouingy dolibad

Llie pogdle 5)ls 0old 5geS o @ dnwgd Sl 0 (o ,aiS jo g0l 0 )5 s cpl 5laS
ol gy 3l JYs 5lle site (ry DaeoliS 5 Ddenils Shigy abuly Glaes (eSS oud S
(Alietal., 2022) ool olazdl Slalllas 1o Jow
3929 shlisee (riwolamdl gla by, do ki (e et (Sblilen alal, 091 jolaie 4
O3z 903V AAV) i 5= U3l (g0 3T ailo (hlidee (gla sy o5z 5o Sl (ol 205
S5l (Sxalilen (a5l 0l 092 Sanily abal; 0515 Sz (V20 )) iy 3051 5 (192Y)
(ol pln e oo Sl LSy (Solslaz o b e 90 (o (Siililen adasl, (VAAY) 26 5
ol 5o yaS 0 pianiz 9)lg0 1 5 35 0l siie 5 (e Al ooy (T laB (53]
a5 ol ool dawgd (VAY NAAA) pilege Sililen (903l ccgogams (pl ol e jolaie 4
03031 20,5 gl e stz e (Sl oo alaly ) 2 Ol cyg03 el 5 eolizal L
&) slp sl plee o (VECM) g)lsy glas ool giludss pololy pilag=
pled Conl 5l (Sslil oo abail)y 3,51 6l Lol 3,5 &Sl 12,5 5 S 9ol slacysgacs
28l o 3] Lo slo gy dEl )0 Yoane 550 ol 45 Al S2alil a5 5 5l Lo peicie
15 1(0) calisee Suilil azpo b pitie aiz o (Sl o0 alal) (cusy p pobate 0 el ol
L 5 addllas ol po 0,8 ealisal (V- +)) o0 g ol (S3liler 0501 51 Olsicse (1)
SeolisS g Daeasly by abal; 955l Holaie 4 g Lo pite KLl 4z )0 (o9 Dgliie 4y x>y
ey S G]a} ARDL Joe 0gd 0 okl (Y + V)L Ko g oyl s Joo 51 o piio 4
Sl 5 Syge 4 Jlo Sk lie (i s B 505l cg plie il 5 (Jlo drwg G abal,
Dy s
A(LnFD); = ag + ay(LnFD);_1 + a;NNR;_; + a3GDP;_; + a,(I1Q);_1 +
as(COR) ¢y + Xi—y BiA(FD)—; + Loy piANNR,_; + Xi_, 9;AGDP,_; +
Yica 0 AUQ)e—; + Xisq ViB(COR)—; + P, (D)
P 52 5 cob oy b 5 @ Prg g wibse Jol 4 pe Jolis Shoe A dolaa ol 5o
----- a1 5 Joo SaeelisS ol Vig P i @i Pi P culps ablbiot loj yo Jas
5009 VS i Foojlal ulol o IS jsbas ARDL g, aiisb oo Jow Swails ol s
oo (Sailal oo oy 09z pae jho s Lo g o liliul il o)l cile 5e8
Slaye J8las by, dbewy ool &l dolee 05l ARDL  Jow 0,515 j0 pad o4l
alaly 0525 pac b ogzg (ygel joliie 4 Vb S¥slee 5l Sope (resd 0l g0 (OLS) Jsane
2 S50 4y b sla e ol pd S it Foojlol (g)lo me bl Lo yiite oy (Siiililon
2 (Sl ) aeaily alaly 9525 poe b 092 4003 (9051 Jlo sl 015 o0 90 Joe
5l eyl Wl Ggesl el
Hy:ap=ay=a3=a,=a5 =0 (Soesd; aayl)) Silil oo alayl) 04> )
Hilay # ay # a3 # ay #F a5 F 0(owasd; aal)) Sililen 0929 pos )

1. Joint F-statistic


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

E9w90 £lgy 9 (WS dww (SuE dodo 0315 MBS ) d s ¢ 3 BT o [edrwgd g rab ailio S, V¥

Pesaran et lowgs oo dewle Slymw polie 51 Vb as 8 a0l 0,50 50 Hlas bl o1y
bjl)zg :\.:1)5 9 UCB) YL @‘Jm ml; J.AL»J @‘)7” ).loLﬁA u.)‘ D9 20 solazwl al. (2001)
S8 solaiwl 0y50  Siililes S99 pac b 09 cw,pm yobiie 4y a5 wiib o (LCB)Y 0L
Gl s jekaie 4y ol e @l,S 5l il Ule mlaw jo Jow sl yusio plod 51 .00,.5 oo
o2 b g G ax 0 5l atalil pa Jow sla puiie a5 aBlge j0 090 o eolinwl Siililes yge5!
al,S 5 Sslslen alal) 3925 yae3] ()l dire (w2 S il Hho g SO ax 0 5l el
5l S ol iS5 Slawle Foojlel 51 YL Slhmw 1,8 lade 51048 o eolaul YU Sl oo
)Jéudc )| ‘:L».wl?u F O)LO—‘ ;‘ 9 Mlau;n U—‘ OO0 )b‘_,’.,.m 9 L(b).».b.n O u.i‘.wL».t‘w.m A.EJ) S99
Sl Foojlal 515,105 0924 loyuiiie (o (Sililen alaly o ails jris b Slyme
Sz oy i (ECM) U oAl 9, 3 eolatuwl casl (5L 4 YU ‘53\).%3 clal s u
aalllas Gl 53 (o) 090 diged o> Sl 4 a2 g3 LBl oo o pitie (2Ll 3529
wl.uc L_,’_i.....;l.glw.m uw:w; S ‘_)‘)ls.o.d: 9 u‘)&.m) ‘5>|).7.> )J.)LM )‘ oolarl le.th 55955
(T =515 oz b sladisns gl O)Sen 5 (g Jansgi o0 iyl Gl juolio 135wl o
Narayan lou polie 3l adlle pl 5o cplpls wislb o cwlie 40000 5T = 500)
2l cel sl (Sae G5 5 s lawgs ool &l Slyn polie 0503 eolaz! (2005)
63\);9 polie ol ol w5 )T S>o8 sladigad 1o b piin (Sl "'L,.Bln,m abnyly mseis o ol
Narayan & ) aes oo 1)l e s Ar B Y o sboaised [0 (LILL lawgs ouls &l
slagygesl g 0000 ,5 5,60 5 Jas Gawatls g BawelisS culps s aslsl o (Narayan, 2005
o)y ezt jekiie 4y (F) Aol .38 T oo &3] o gl Como l lawds! jelaie 4 cansis
SdweolisS slaSgl 510 Jaw Sawaily Jolw Jiowd S Vi 59,5 o0 Sl o DaeolisS
A2 oo Hlis |y Uas pesead
A(FD) = Yo + Xi—1 BiA(FD) i + Xioy piANNR,_; + X 9, AGDP;_; +
i=1 0 AUQ) e~ + Xie1 ViB(COR)e—; + V;ECM,_y + 9 *)
a5 Al o Joe 3,500 0wl Gla o5 51 S ol et G Joe conlie auseis
Gl 00 4318 5y G gl Jliel 5l ylicebol Cap bagygesl cpl plad oy o 4 Buinss aalsl jo

NARDL oo ~8-Y-Y
‘53)5.«0 ® 9 »AASGA sz.a.f o)'b.;‘ ‘) Ltb).a..!.uc O u».\A».\».L’ 9 Q&AOU}S 614} 4.!4.:‘) ARDL J..\.o

Ol 5o ekiie ek 4y s Q]0)51){dg)olé‘&b)l)ﬁﬁ‘sja}ﬁ.éd@‘)kj&odbwwﬁ
e 5 e st 5 i il ot il 5 o Ao 3375 JLoiol & a5 | sl

Bz Joe (aadS Gz Sl aBlbaswgs Shinetal. (2014) L.y o5 ARDL s ¢
<l Pesaran et al. (2001) o> ARDL Joo 3l ools JSo NARDL Jow .o oslazal

Caio yglie ol 1y b yiie (e SaedlisS 5 Swatly Ly po o) pas )y Sl 45

1. Upper Critical Bound
2. Lower Critical Bound


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

10 Jadn Jlom (ol drasgi g i) 5Ll glouingy dolibad

Qb 1500950 Jow ey o pxie a5 Sl sl g, ol uimred el YL oS Slaslie
ol dolae olul  Guizs Lol Jae a5 s 0,3 .(Alam & Quazy, 2003) s ls 5,15 5.5

il 3 O pe 4 Beiod
LnFD; = By + BNNR; + B,NNR; + B3GDP, + B41Q; + BsCOR, + & (V)
oy sokate 4 a8 wies mlie Cdly e g Cute loaslss NNR; 3 NNR{ dolas ol yo
(o1 G 5 25,8 s ol Jlo drgs lisie slaasls s el o)l 3G
nlome o5 Dyp0 4y g 0 iy pad (e elizl) shie 5 (Culo elizl) Cude (razd Esame D50

Mg 0
NNR; = Y2921 ANNR; = Max (ANNR, 0) M)
NNR; = Y2921 ANNR; = Min (ANNR, 0) )

il 25 Sgo  ormb lie Sl g (Jbo drwgs (o e
A(LnFD); = ag + a;(LnFD);_4 + af NNR{_; + a3 NNR;_; + a,GDP,_, +
as(IQ)¢—1 + a6(COR) 1 + Xi_y BIAFD) i + Xio1(pf NNR; +
pi NNRL_) + Xi1 9 AGDP; + Ty w,AUQ)¢—; + Xi1 Vib(COR)y  (+)
» b ple adly e g coke Q',ﬁtj‘l"" Zf=1pi_ 9 Zf=1pi+ (Vo) doles o
5 cote Sl Silo 50 @3 57 e o Glid ]y Joe 5o Jbo drwg ilisee gla a3 ls
ol 5 Syge d (Vo) doles slhas moral p,8 s Saeaily jo ate
A(FD)¢ = Yo + %=1 BIAFD) i + Xio1(pf NNR; + p; NNR;_;) +
i=1 PiAGDP_; + g 0 AUQ)¢—; + Xio; ViA(COR) i + V;ECM_1 +9; (O\))
bt Jde Saeaily hoss Ce g Wbl oo Joo slbt moeal 3> Y (V) ol o
ol po plo g Canl oy lael SowelisS bows p; g pi+ B0 oo lis ) GaweelipS Sel sl aw
4>5 L g ARDL Jus asilen ail oo (s puiin 1 SdwolisS 3 oaams les b it
Wy a3l 51 g Dawarly alal) 0925 oy psbite 4 F ool 1 Se 5 ey anlllne

g oo 00l DuaeolisS g Daeaily glocy e 8929 pas b 092 w3 o il

(B TRS so,lol plw g Sililes OP}T T ot sradBg Slawi’ (poni —0-Y
25> oz el Glo e sl ((ge S 5095 (soe e 5O Ferw ol Gl
olass 109 ol Judo a4 abl oo 10,85 1 slosladl 358 Coanl 5l adBy Slowd poad g i
Sl linn 58 (ymens |y ity 48 ¥ 5z 4850 Jol (ol ol oo 5l 55 0l 0 Vsl
Litkepohl, ) sl oo (ot sla o 1o aige addy Sl Caz Iyl o Yoledl

1. Over Parameterized
2. Parsimonious
3. Information Criteria


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

E9w90 £lgy 9 (WS dww (SuE dodo 0315 MBS ) d s ¢ 3 BT o [edrwgd g rab ailio S, \ld

5 Geizs pl yo andllas 3590 0,90 (O S9dze 4 445 L .(Brooks, 2008 4 2006 & 1991
g 4y QB Sz o lne plo 4 Cud S5 Gladises )3 g - F)led e 55
oo sl i 0l o U peie iy (ST (VYA0 ¢ L BT) g0 5 ooliil Jlxs ol 51 Joe
0 S o et 5,5 (y9a3T (olal 2 eiie p dbpg iy ke oS 0d QLI (a5 3 )led
L eicio (092 ax2ll pas ) ligalol 5l oy g o i (2ble 4 Logsye slogygasl plowl 5
oz satd glao)l ple (izmen s Lopite G Saeaily alaly (o) 4 g0 4z
brakal; oand)Las (7) Jooz Jol g 05 oo 4310 5 oo 51 S 5o (65lk 5l lebs!
0915 Jos s ((Jlo dnngs (aSlh 3925 4 4295 L) wilboe Joo slopitie G 00l 35l
Sl ulul p aSail oo o st 5l plaS o dige adBy oo lid ped e (Sewl 0030 )8
L 352 (o Sz Ol F ogasl ol oy s sl 00l Sl (SBC) (e - 355
g oo odrline Jgaz pl j0 a5 jglailes oo oo lid | e yukie o Doy alaly 59> g pas
A0 Vb plebl mhaw 53 5 g sladse pled ;5 35250 (sl piite o Senaly alaily 352
Kremers et axllas 4 455 b coy905] cnl p ogdle 058 co dli ol pay (yg03] olol 5 as o
3575 0503 Sz S 5 Sl () 5 Lo gl ails L gy (092 o sine @l (1992)
G5l sl Jaw ples ;o oo (pl S0 sme g srin polie 4 axgi b .ail oo Dol abal,
ol 5 lapgie plo )8 13 0l 3j00 Baiod sladon plad jo Sowaily alaly S92
00 3,511 sl S Jlisl § SedlS' (29,8 (o) Stz Lo ds (sariets sloo ol il Jgor
<> NARDL 3 ARDL Jow g5, ;0 ool caws 4zl i yge;] ol (ol o a8 0l o
S o 1B 9 050 (g 5 oS

S ‘SLM)LJ Pl g ol akul Qg.e)‘i Wb Jous

. - ¥ T ° Lai . o0
. Fooll  ogejl om. ? 093! u’a)n
Jue ou 391 2 Juro Kty i3 Job T ol . T
Ol by L SeeRgS )
Y 33
3 FDB=f(IQ, COR, GDP, AL VAS . A5Y AT
= Odede)  FIYAAs
3 NNR) 10N (+5e0) -I¥FY) YY)
3
B 3 EDS=1(lQ, COR, GDP, ey e VVAY FIA ANIYYA
o) * NNR) CIABE)  (N\E) CIBYY) (-/F3¥)
<
3 TFD=F(IQ COR.GDP, .\ . .\ gyerse VEVD VIERY YIONY -IPYE
) NNR) CIFR) (50 F) ¢-IYaY) - 16YY)
3 FDB=f(IQ, COR, GDP, ERLL) INATY - AVY Y/ara
= < " Oeded) VYA
3 3 NNR*, NNR™) (+198Y) (- V50) (-I£YY) YY)
3
% 3 EDS=f(1Q, COR, GDP, oy wpae T VFVD R AAIYYA
;.(' > NNR*,NNR7) (+IAP0) (+/\of) (-IFYV) (+/F9%)
o
z 3 VVAY V/oFA vIo-$ -1OYY
< TFD=f(IQ, COR, GDP,
N i Oerererer)  YIVOP%
)y NNRY, NNR") CIRSY ) AR CIFYY)

g il do 0 Ve g O slhs mhaw o (5)lo dme sdumslis Cui g a KR *)'3,..9.‘7:4'"" 5 Slewlos sanin

(il oo 53051 o Jloim! o sasaslis 55 3l J3Is slael


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

i Jadn Jlom (ol drasgi g i) 5Ll glouingy dolibad

Gl o i g Joo Gaoasdy 9 oolisS (pmasd -0-F
Ot DooelisS g Swaily alall; kol cand nl )0 Y paris lagssl plasl Sl ey
el 0033,5 @11 (B) Jsaz 50 ARDL s, 5l soliiul b o sl it

ARDL Jowo oy 51 Juols gulii 18 Jgo

Gz g Juw ool g 0)37,1 @LJ
130 dzwg > Lo !
(FDB) S5l donags 5 sy yeisia| ’J(F‘;; I (TED) Jlo drmg S bl ksl it
b yiio oy Jlosi>! i o Jloi>! o oy Jlos>!
LNFDB (-1 7170. voooo |inFoscyy| M | oooor | LNTED (1 01 DAY
D1 g1 ' D1 s ' cn (VAAR) ’
I 1059 AYAF I 005357 1 2311 I A Y
Q =AY ’ Q (0.349) : Q RATL) -
YRy 0.386 IR
LNCOR 0.0388 | LNCOR 0384 0.7054 LNCOR < oA¥A
YN (0.384) VA
L YEOY s 1598 |
LNCOR () | ‘oo | = LNCOR ()| (567 0239 - - -
0,590 11870 ear 0.0157
LNGDP cyeny | 00019 | LNGDP | oS | LNGDP (sapy | 0408
INNNR | T YOVE | LNNNR w £oYV LNNNR AR \
©),)VF0) ’ (- ADY) ’ YYA) ’
-a¥ana
LNNNR)-\( ©eYYY - - = - - -
XA
CFVA - OYFF 250.1
c 35¢0.6 c V0 c £70.80
(-, ¥7Y) (+,0YY)) (0.250)
o s | 011922 o ay| YVF-05 o ey -0.3029
0.0004 e 0.0001
(ECM)las- (-4.377) (ECMyls | (-¥.faY) (ECM)Uas (O,YY0)
3825 sla Jow Saeacds 9)51,., @_t;.i
[ i e s e O e o e eyt s
801- 350.01 0.0153
0.0372 29v0.8 0.8829
¢ (£.YV5) C (- VFA) C (VF9)
83¥ .- 0539 0.304
1Q cror, | 0043 1Q torgy | 00108 Q vy | 0032
= - VY
LNCOR TP vy | INcor | 28TV 0.0178 LNCOR
(-2.344) (-2.607) 1A% | 0.0522
0637 04870 03078
LNGDP |  \yyy | 00401 | LNGDP | 5355 | =¥ LNGDP Gopry | 00482
LNNNR A v | e |7 £-va LNNNR R Y55
(Y,YOV) ’ (- AFA) ’ YY) ’

b e tojlol oarasyylis il Jols slael . s Slwle taaie

elh I e 5 e b U3l LalEl as Jae e ) Lol gl Lelul

Coyd 4 azg Loyl Saeail 3 mn 5 DoeolisS )3 08 (swyp 3590 090 b (SSb arwy
o3lasl a4y (UL arwgs amld iolidl 4 e goladl ol iolidl s ye SO e cpl owacly
S G YL e 5 Olnl 5o (b pieens (992 H97e Sl @ 4z gl ol walgs oS P
Lolis (55 428 ot (pl oy Jla5 @ s (BB aomii ol eolile (slajladl oy i o
e Sloas g Y guame sl Lolis Sy o0 el ol slo colled il aSn) e


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

E9w90 £lgy 9 (WS dww (SuE dodo 0315 MBS ) d s ¢ 3 BT o [edrwgd g rab ailio S, A

5 b wax slaylnl glp Lol csolaidl sla cullad G2alidl b oS ool 5 1) 998 0
g 4z o golatdl oy 5 anagi b g e Gl 5 (25 e el & i (g i
salss Lo Sl 3y 5l Jlo el 4 5y Jles (095 o e sl & pogas 250
el 00,8 Jlo el molie 51 500 (S g 4 ploas 5L dmgd Eels wilgs oo dnlal jo g cuiils
el ,55Le 55 Dogan et al. (2020b) 4 Guan et al. (2020) axllas b s

angs p golaidl slo collad w15 dplow 3L gt GaSls g3 )51n Jue 4 azsi L
Oizly QLA (55,0 4,8 S 055 o0 alpls Conl o pne g Caniie Daanily ) plows 13
Aol Ik 5o 6 I8 ale s azet o 5 Jle Sloss gl Lol G o5 1 (se (VAOY)
5 Jolo s @ 4z g b agdon 9wl 5 ol 3 (o )90 0593 (o sabail w2138l
JS oa3ls p anclisS o golatdl a3t aSul pésle ¢ Jlo damgs IS (aSls eesS
Cewl ol ko doecs ol oglo o ce g Cudin 130 Saeasly jo Jg censd Jo s o dnnsgs
@ g b alplo adl glal o (b plass anng S o Wl oo (gobail wl; AaljEl a5
el 00 3l 3 lpl ,o o8 e ladllae ,o solaidl b, I anwgs 56 4l
33,5 e 93 5B Ay o ge Wlgi o0 485l 95 alail) ()

5 S o simn g e DaaolisS 3 (Sl dng 2l rebo wlie gl 5T
azgi b Cowl o fire g Cuio Glnl )0 (b arwgs (asll  SoeclisS jo ol addy b polie 55U
Baosil 53 e Sl s b b e b b S ol ge Jao Sotasily e &
Flo lis S 4nd 8 4 pl ol oSl Yl (g g Sute (lpl 55 (SSb RS dng
ol 4 slanlllas ;o BECK (2011) .39 oo awli o)l )0 (o p 3,90 0,90 b (Sob idu ,o
3910gm g aily (6% loyw ba S b miliso 5l lo 65 10 (slo,giS jo aS oy de
5,0 o dnsgi 4 (5 a8 Jiled 5 0iS o lasl pogad idu 4 5y Ol Ll Ll an
a4zl b oo i Ll il walss (S iy anwgs p (ae 55b mle il cnlple
ngh Canl aiily o SOL 4y (S8 mlie G138 B2y5 5 Olnl 0o Jlo e G35 557e S
oS sl ol S ol S Angs Joto (a3 ol glts 2l axsls ol o 41y i
& Iy sl sy plo 5k dnmgs p Soe 5B SeolisS 5 Daeaily 5 panb mlie sl
Gloyw ik (o @lie (i 9529 pas b 05z 9550 )0 nlply G o ine (slel Ll
ALl et al. (2022) 4 Asif et al. (2020) ,.lu Sldlas 4 azgi b 0,5 Jlas ol olss o
ol (Jlo ol & Wl ol 3lsl oy 55 (ore @lio b oo calises oS 15 55
b Ceo B sl sl arces 4zl )3 g S S VL g gl Al an e Sldes 3 e 05,0
30,5 (golaidl dnngi g o) ase )0 5 (goladl glo Codled yiolidl cely g onus S alize Ll
Ay d e Wlgi o walylS plos 13k oy 5 o mlis 5l ol el jo 2S5 oo ol
Ll 5l Ll caie Gasaids ;o Jlo anwgs IS ol b milie Glgl 3 130 00,5 goladl


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

k! Jadn Jlom (ol drasgi g i) 5Ll glouingy dolibad

Sl 4y a5 b ogd cos a0l 5o b molie Caans ard b ol il Canss s sxe s ]
Sl Jlo @l 02,88 (Sl G )3 5 9,18 18 (S s 530 cod Gl o (Jlo o
i 53 85 sladel e pin b, sasaslis 5 8,5 A |y Al ol Gl se oS
Jol> sl Lavass jo cdgs b i easms ylis wlgs oo dzeit ol aidl .ol ol (SO
Al 52 sl ol ceslis (arasss (0 oy il 5 pogas (idu xd 5 oanb il |
o S nsi 5 ol Sl drgs o5 oS o drgs IS a5 e Sl Jol> ol
o o g (Il piaas IS b b 5l ooliiwl 5 Jbe plesl cusnl Sils ol ool s

(a e § e DkaolinS 10 plms 5L drwgs p soles CaisS 3l oad il gl W dm g5 b
0,99 (519 LQ;)LQ) MJ L L)“"")B‘ aS el U"‘ )i’la..’ 9 Sl )L)LS"M 9 L;n.,.,o UJ.AA.JA o LSIB
M 9 as"lﬁ‘) ‘_ngJLQJ Q)ﬂ.o.c Ll ujgb WJLA.MJ )...a..x.: 4.:9? oL fLQ,w )‘)L) Sl 00 oo lie
56 Wl e il L SLSL canlw b peeas 455 2 5 ol ol Sl (g0
Guan et 4 Khan et al. (2020@) axllas b s ool ol acsls plow 5L o ,Shee 5 ite
Saeails 5 SaeolisS y3 Js drwgs J5 asls p soles cuaS Sb el 55l 5o al. (2020)
1,15 oolazal 5 Qilgi oo ;588 10 Woolys Cusli a5 Cewl cpl odias lis 5 Cul o e g Cutie 5
5L 5o ;528 (o dnngi o gk milie sl

lo L anwg o e 5 site Sl Saearly yo olud sl Cuns 4 @l ulul
9 Ls)‘AfAALA)M: 6Lhu...‘la_9 QOL) dj.&m} wlesel O90r O )| 46)‘A§4JLQJ.MJ O)a..i" U‘&LY s)l55
Wso e 5 (bl Sy siens s SoClad 5 (5l il Con ()T g S I (ol
wtlion (o arng slp (oxle s (255l s Sl

CoxBly pl LS 5 il cpl (Badmd cpl j0 colaiul 550 (Jbo drwgi ezl 4 azgi b
Vo slocdled Cuws s 1) 25 gladel o sl aiasles ol 50 (SGb 5 (Jlo it 45 Co!
w‘)s‘wa)‘yuﬁw‘Mb cs“’)ﬁ‘))ﬁ*")ﬁ"gsbd‘ﬁ‘)" ‘5)‘544&)‘&)46)‘&‘5.«.&45%.0
035 ol crge wdgs Gl ety g Olole 0pSil Gl sk 5l sl 55 £
810 Cea 58l (g AT le i 5 095 g0 dlop SuBlil gz oSS Lo s

Sl Hlo gime g a0 (ECM) kga)si).g oz mseal o o il a)jiﬁ sl Jow plas o

V4 JSQSHA W}-’jﬁl{w& )‘)L: 4.1.-.;9.) 4‘;)L) Wy 6L®J..\.o 3o WJJAJWU.)‘ 6‘;) OMT


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

E9w90 £lgy 9 (WS dww (SuE dodo 0315 MBS ) d s ¢ 3 BT o [edrwgd g rab ailio S, Y

Ol 05 oo prmeal 0,90 2 40 Dawaily Jolw pae I DIl Slas,s Ve g a0 OF sy
28l o 351 gy L Sently Joles &4 s, 45 el o) Sl

2391 32 L yinlsly (55l ygo3T -) -0-F

odal Cowd 4 gl | lebl jglate 4 ARDL (a5 10 (53,915 (sl el )b (55lb (o)
gsome laggel 5l 63,50 oyl oyl ogesl el 4 il (598 Jlms
(CUSUMSQ) :55Lb ol j9ize ggazme 9 (CUSUM) _i55L slaaslons
&kl e apsail cnl 5l Jolo gl bl 5000 5 ooliisl b Joto 4o (225 3k (sloonilerdly
351 C oY (sl oad 9550 sla el 5 )l 992y 00l 8915 sla Jae o syl
T R e

12
12 s
4
08
o -
04
4 _
0.
8
04 12
2000 2006 2008 2010 2012 2014 2016 2018 2020 1 11 12 13 14 15 16 17 18 15 20 21

(b anwgi (a3 L) Jol Joo 3591 31 30 calpd 65l (903l 1) Hloges

1.6 1
1.2 N
s
as
o
0.4 .
oo E
- iz
-0.4 08 09 10 11 12 13 14 15 16 17 18 18 20 21

o8 ©09 10 11 12 13 14 15 16 17 18 19 20 21

cusum 554 Sgrificance
CuUSUM of Squares

(Pl 13l anuwgi (aLd)egd Joo 035 33 ulpd 3l (y305T 1Y logai

1.6
12
1.2 -
— 8
08 - 4
04 _—- — - ” 0 L . -
_— 7 2
0.0 -
— -8
0.4

2006 2008 2010 2012 2014 2016 2018 2020 2006 2008 2010 2012 2014 2016 2018 2020

CUSUM of Squares — S% Significance —— CusuM 5% Significance

(b arwgi JS a5 Li)pgmw Joo 3591 » 38 culps 5)lly (9030 :¥ Hlog0s
oAyl Sloslne iie


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

v Jadn Jlom (ol drasgi g i) 5Ll glouingy dolibad

NARDL Jow oz —0-0
a3 ) B) gz 53 it i b 4l 3 At b e s ] Jlo ol
35515 e Jle arwg cilize glaasls p plie cily El Sl oszg (28 b i 4ol
Sl seiie oLl 51l g g jpline e 030y o0 g0 Ioume Badod (sl Jore
b &5 wlie cily ite 5 St Sl yis sl | Jol> NNRE 5 NNR{ (55 59 4 lie
ool Sioles (1) Jloged 1o i cpl Lol 0gd oo 50 el 0ol aulxe byt a8 SO

! 00

80
60
40
20
o
-20
-40
-60
-80

o6 o8 oo oz oa oe os 10 12 14 16 18 20
NR_™N NR_P

&l il pdtio 3 3205 1F Hlog0d
G228 Slaaslono s

Oty Foled Jlexe 3l 5 o) laell ARDL (5951 5o )l ARDL (681 (e aiilon

Slawi g cpaes 5l am g 8 casis Glayge;] ple sl oo solaiwl dig addy s glp
s o Hlas paseid glagyge;l gl (ol oo osls Lis (F) Joaz ;o bo puiie iy asdy
5 Jloixl polie aiivs o jxe 02,0 A0 YL Hliebl v ;o Slaslors slao Lol alS a5
ol g oodle il oo b piite frn oeail alaly d92g 00 anl j5 Gl Foygesl o)l
Shl 4 azg b g coul Jlone 5 ite Joo dw o 50 5 a3 momal alox 68,515 culpo
slo e 3 cnanth a3 1 5,50l ol a5y 31 58 (s ol 0l llae 3
53 b iie ©oaolisS alal) (e b pite (s Skenihy abal 00 5l s il e 008 3551
UECM ciéls ) 545 0 plosl (UECM) siol glas moeas Jaw 3l oolizw! L NARDL Juo
5 SoolisS oMl 5 WS sod Sgime |y SteolisS alaly g 015 o oslii bn &il,S gesT |
P9y Ol S (oo B o o piie NS Ay b polie g LS eal i Gayb 5l ) oeaids
3 deols mls sl Gglate (8 S o s jo 1) aeaily alaly ais a5 s ECM g, L

Sl 00 uu)bf (V) J5J> o u».\.od.».b 9 QMOU}S 5o 9i” 0)5—‘).3


https://ecor.modares.ac.ir/article-18-72140-en.html

E9w90 £lgy 9 (WS dww (SuE dodo 0315 MBS ) d s ¢ 3 BT o [edrwgd g rab ailio S, \Al

NARDL Juo oo § ool gulii 1V Jgo

iz 5 Juw uoli g8 é)giﬁ FaTL=Y

b arwgi L iy o S50 azwgi ol tdiunly i | (Jlo dzwgi S5 e Ll aunlg o

(FDB) (FDS) plopws (TFD)
L it o | Jao! o o | Jlisl gyeN) e | Jas!
0.58254 0.182642 0.1276
LNFDB (-1) | (54cg) | 0.0001 [ LNFDS (1) | (s ysar) | 00001 |LNTFD (1) | yqayp.) | oY)
08A\Y-0.5 7£50.05 BV
- DAAY 1¥Y0.7 450.03
Q| lamy 1 |)002¢00.¢ I XX
O YOYFA 59v0.3 ERYYYY
3-0.03 54A\0. -1+ ABD
LNCOR | ‘eoio LNCOR | 14 r03¢ LNCOR | "\ cee)
LNCor ()| YA vava | Lncor (o | A | or0.02
D ONAAVE) | 1) )-2.4676( : ) ) )
iNGDp | BYA0S 0001 | Lnepp | 0 soaf | LNGDP | CPACOL o hoas
AR ICF AR - FAYEV) |
“V\AA-
LNGDP)-\( <o YOV - - - > - -
(Y,0FF)+)
Y FAT-0. AYTY40.1
JLNNNR | 778 .LNNNR O 1 xian | .LNNNR | ATV
O.00Y8Y) | 1 FYE O, ¥01Y) 9y
—YYYY - --,)74ava -0.
_LNNNR ceo-Y | -LNNNR vy | -LNNNR | 008482 1 ooy
0,Y-YY) (- YFVAY VN EYA)
(LNNNR | 0.23332
1) OYAYAY) | ) - - - - - -
LNNNRO)- | —-,- 1\ FY
. avss ; . . - - -
O (-+,+4F-V)
ST - Of5F 2v80.1
500.6 - BAYD \OY0.8
¢ - FARD ¢ Cormy | 8 ¢ ¥050.2(
el gy | -+ IYAYYA e gy | FYAS 0. 95%-0.3
EcMs | 76aad | 000 | Eamys | crasan| M | B = sven | 00001
) ( ( (-¥,0FAY) EoML. | CeFv D | o
oo (s Joko wawaids 591 1 g lis
b yuxio TR Jloss! & yuxio TR Jles>! b o [UTgw.} Jlss!
12178 10V¥0.01 10v20.01
C T8 v0.03 C OVF0.0L g v08 C 08001 |\ ¢\ 0 g
(F.74Y%) (+,)04%) (+,)£4Y¥)
63TAD. - F17v5-0.5 271003
¥00.04 v50.01 ¥10.03
1Q (¥,Y0Y) Q ALY 1Q (V,FFT)
LNCOR | V% rve | LNCOR || as001 | Lncor | T
47)f0(-2. | 76)V\(-2. ' (-Y,30A) | 110.05
47¥A0.6 09A0.4 81A0.3
VY0.04 CeTY Y70.04
LNGDP | (1, ¥f1) LNGDP 1 ¢ yeary LNGDP | ¢ seasy
CNAVVY 7VY0.8 SAvRa
+LNNNR +LNNNR . YAss | ~LNNNR A
OFYY) | +yeeen (V- ABYA) (FA0YY)
Y O YAYAA N PITY
_LNNNR a1 aave | -LNNNR .vryy | -LNNNR YV¥e
-+, YOOT) XY C).FY )
CIFOF v ervd [ G| T O vaery | ey | T O LV AYeES | Gy )
C)Mblﬁ}f QMOU’S Qmol},f
O 092 VAAFD | (ohe e V) O 092 VeAYES | (D) O 092 NEYAY | (ohee8)
[CIRVNIN Sl Sawasks

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

Ty Jadn Jlom (ol drasgi g i) 5Ll glouingy dolibad

drwg el Joe 50 mlie il ool 950 ol s (V) Jsoz ;0 oo il mlis 4y az g5
e g Cude 56 milie il ) 25U Codte Sgd a8 el ol saima ylas SawelisS yo S
Ll 4y Jg anils aie il e Sad a5 Jbo o coul aiils SSb anwg asls b
b anwgs asls 5 mlie Sl Cte GlaS 9 adly polie Sl s o e 5 L]
56 Sk 5 el SowelisS gl oasS anl o Soeadly et gl o gime § oo
A & 425 L atlge (b drug p ormb gl 5l A0 Cote GlaSsd o iae 5 e
b Sl (Sl anng (2P ld p ornb plie Sl Sl LA6 St SlaSed s e g Soe
Jae e | Jolo @l lsise Sos Bib 5l ghie SlaSsd (e o Liie 3
e Cumge acs,8 g cunils ARDL Jow 5o ool Cowd 4y ams saisS ol I, NARDL
0223085 ayle 3k damags Joko 3,51 31 ool gl w095 o ali 525 (Sl i o e
S s 5 cute 156 mlie il Cutie GBS 58 Sdeaily )3 w5 DoeolisS o wp a5 el ]
@ odal Cawd ol plaS e Lol uiyls plews L dnwgs 5 dte ),..als ol &y i
o35 3l Jeol> glis 05 L5 bl o550 (ol )3 Gl oo cnlplis g aind Jlo i (s lel Ll
iy e Sy e Fgb o5l Sy e angi IS pals 085 S 0L e
e b e Seb a5 o o o)l Sl gme g cete 3L DoeclisS o (b i JS
b Joe 5l Jols ami U 1) ases ol olgdos o s gime (bl bl a4 Jg axsls
Coabl b 1) ol o Jlo ik mlie Cudge and ) Glsiees Jy Cumils bulpen 55 ARDL
29703l ol al 53 Jlo e 4521 & 4z 95 b 032 008 3, 4023 (il (aS Jae 501058, anl
39 Sk dnwg asls i mi 5 cou 1) snel s a4 ol (63905 b lgi oo e
el Gl e (Sb ptaces JS Lol
doyeiie (o aanil abal, ooz anli » ogdle 55 Jow 5o 0 b mond cupd
Jobss pac 0429 D0 50 Doeaidy Joled G a5 b pxiio ol S s a5 Sl ol oo LS

bonlr o s S arwgi g alo s JBl dnngd ((Sb angs Joo 5o ol i ar 050 2 50
Sl 2z, YO 4 FY (YA

Cumulative Dynamic ) gxozi b 93 vy 31 0oliw! b Jow 55l (owy o —0-0-)

(Multiplier
2 Twos e Slis 8l )l slie 4 swesd sbisy o5 NARDL sl Jue jo
b Cde Olpets 4 a2 g5 b Wlgi oo CDM 0,5 o 1,8 ooliinl 5550 Lo (b atusly yuiie
Sl s ST .aled 6,55 o5l 1 oy liels ol 15T Wilgs oo cpiomod § Bl e b Cue ¢ itk
Code a5 g1, CDM MLM\QWUIMMMYW);L;W,ULX Coo
dwle NARDL Jow aaBsly ol po ggeme jloolawl L CDM 54y aales aie polio 5l 25,5
o2l S Sl a5t Jaa 3 smand slosy slolosad s | ol gl 5 o0

3550 0355 (b SO drwsi el 6yt il e il 5l ol e (slaS 5 4 ]


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

E9w90 £lgy 9 (WS dww (SuE dodo 0315 MBS ) d s ¢ 3 BT o [edrwgd g rab ailio S, Y¥

2 a4 (=] 8 10 12 14 16

———— Multiplier for NNR(+)
Multiplier for NNR(-)
Asymmetry Plot
Asymmetry 95% CI

b anwg Jow o Gbigy oo g 0 Hlog0s

(Robustness check) b Juw oybood! colbld cwjyp -#

ol 50 sael Caws 4 s 5l liebl jgliie 4« NARDL 3 ARDL Jow (pe3s  odle
2tz (DOLS) Lgy Jyone laye Jlam o5 ooz 5l oolinul b 5825 sl Joo (3280
@ a>g5 LDOLS o5, 35050 ,5 95505 55 Jode 12 10 b paite (o @deaidy Laslg, a0 olitws
oSS O"‘ Sl Jsl ol gy ldoles SO sl e ] plo @ cwd eodaie sblye
el epgs ams oo LIS 5 (95 gy Bl ool 00 pest sbo gl )l g sl ool 3
Jufjwb?cubjwuu)y ..\.uLa‘SLLwA ajsndpl 6‘4"9"”;}"’)5‘ UJU"""’“
Sl pgw 0,5 o S 0 s vezg Jb gloy sl sy 10 Ysere a5 |, o ools o4
) dasly puxite 3,10 0929 00l s alunly st a5 slo e ,S, 0 DOLS 5 pess
5l olaebl jshate a5 (Arize et al., 2015) oS o Mol 1y (63,515 calps (95 g 00,5 Jas
Lsia..ut..:‘p.b S9>9 u,ul.w‘ u.:‘ aS o eolaw! ()‘MJLQ é;.»:‘.u‘ o~ u}.‘o)‘ )‘ g_JJ.AJ.A.LJ 4.]@‘ S9>g
@l 0,5 00l 55 Jae calid IS (sl sime ally (h5a5T ald 205 s Lo Jaa plos o
5,8 a8l 1y (LS oo 5,51 sla Jaw soled lis DOLS pass 5l ol

DOLS (g, 43 oo 3551 » gulis :A Jgua

Gz 5 Joe woenidy 591y s

L o P ad Jlx>! [ P ad Jloso! b it wpé Jloio!
c 2V 00372 c 100¥0.01 9510.8 c 10¥Y0.01 20970
(£,50Y) : YY) ’ (+,\YAS%) ’

463f0. - 27YA-0.5 27100.3
£0.04 140.01 ¥10.03

Q (¥,092Y) Q (¥, YY) Q (Y,YYT4)

NcoR |0 vre LNCOR T ra001 LNCOR RN
)05 (-2.3 ’ NFO(-2.6 ’ (-VAVAY) YY0.05
LNGDP 70810.6 Y004 LNGDP V£10.4 oy LNGDP 0.3078 4004

(¥,\YF) ’ )56A2.1( ' (¥, 08+) ’

L R SAYV s LNNNR < FYAN oa LNNNR - YAYD ot
NND (Y.FFY) ’ (- AOY+) ’ XY !
e ool | gees - yeor Sl ool |y ova cxves | SRR £YAR- - VAN

Cradls Cradle Oils
RY - AY RY - A¥ RY - A0
ol Ay el T ol Al el 5 aAVE e | S o3 AAVSA-
Jee 5 Jee 5 Joe 5



https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

Yo Jadn Jlom (ol drasgi g i) 5Ll glouingy dolibad

ol 3 5 05 4 Y
g o S g e L s 8 83 e i (05 48 5903 1l ]
Al slo ools 5l oolaxul L Y=YV B YA Sloj 000 (b (b piwos JS anwgi g ploww b
Gl piiie g 0 (55310, Sl SGb 5l auizs (ol o ooliil 5,50 (slosls pled ol axsls y b puxio
gy & lite sl el pj oSl eolitul b (g3led ek g plews lik drwg o SOb Anwgs
4 g dabol 5.0l plosl ARDL Joe 5l eolanl b b yusio (ym alasly adgl cyass ainys 5 olow| PCA
NARDL jae i o anes e (slo bl 5 oo &3l (s o5 b g sl
&bee il Gl 36 )8 slaggesl s Joe ol sl 5l Jolo gl 4 azgi b aS oy 5 osli
SB35 et i gl (tasys il jolite 03T anl Jlo dngt slaasls »
23055 oolisl Jao 351 jslaio & 55 (DOLS) Lgy Jgamo Slayyo

e 35 o i Cansd S5y o3 (58 Jn (05§ ol 5 s ol
09% &b rerb o (S8 5 (Sl (i drgi (i o gime g Soe abal, 4 4z gl 005 S
s pae & 4’9’L’ plew Bk 5o Jlo mlie (2,853 )50 55 (Jg w5 9l Glal)e (o) 2 9550
Josien 3 a5 NARAL s 0onds olol 5,5 b5l olgioomd a2 o
o L) it b 5 Bl S 51 (Sl gy (aSls  oreb lie 3L 5] (AU Sete slacS s
0axsS 9wl 1) NARDL Juw (yaess 3l Jols gl (e so ¢ S0 Byl 5l caie slocS g ((sixo
bl 5 (S B 0 s milie Cudge a8 g culils ARDL Jaw 50 ool s a5 4z
pac & 4z b 55 NARDL Jus 5l ol gl wlalp o8 0l blasl b 5 1) Jao ol
Ot 4t 8 3929 3550 53 iploews Sl dmgd (Ll (radd )0 b Ll esite o (gl S
35 NARDL (yea | Jolor s ol 52 35 155 Jad8 olgismd ol el i 50 o il
5 e 53U o s IS drug gl 3l e S5 e e IS a3 S
a0 S gl Bl Jg asils saie 50 e Sgd oS b o ails o s

0,55 b o i S5 5 plo Sl ¢ S i ans 2 )‘fas’-’“‘ PRORISE PRPE X%
G dnagi g g (shte o il drogi 1 (s0lgg LS 5l oS o 50 Sl B> (g 2 090
st o Jan o 5 52 ot 3L 555 o s e 2 o s IS 5 SO
Ao H5iS 0 Jbo drwg gl Hile (lgie ay olid yias easmolis gl Yo sxe g

4255 33 595 g0 92l ) o e 5o (SOl s e 285 0l s 4 @l 4 2255 L
Lm0 4 55958 (o i liz T ) (S0 Olsie @ oy ik @ 2dgs oig 4z g
Pl 3 355 o0 Slgiian s(srnl glia 3l (L3 Sl 0 o Cu e slaie 4y ool Cens 4y gl 4 4z g
ool (sl &y jglite (o 2395 Cylad (ke (A0 & (Fis G5 | (rb e el o by Ul
Ceo b ol g Wge (sla iy Ceams &y el Coli ¢ grerbs mlio (26 il 0 aal 5L 5 Aol
GBI pogat Al 6 Ken wib jpiS ISl 5 Cg3 5 955 0 Sleting syl 9 o) sl
Lol o2 100305 o drwvgi ldine) Glusl aylo ps drngi diee) 10 il (6, I8 ilo jus b 5 00l
ol ol e e e yane 5 o 3k i bl 223 (ko oo
Sy 55 o sla il 5 aoles 2l 5 S Rl e (6 Sl o 2y s i
255505 5 ol 5 Sy CoieS (I3 gl SVsame g loss g o Jlo Slansge (3905 T IS
5 sl Gl 5 o Y gams 5 Sloss ey o clo ol gy sl diboyes iglsd
55 o gty 35 old il g ISl 5| e (5l o s il


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

E9w90 £lgy 9 (WS dww (SuE dodo 0315 MBS ) d s ¢ 3 BT o [edrwgd g rab ailio S, \Ld

References

Aghaei, M., Rezagholizadeh, M., & Jafari, H. (2023). Natural Resources and
Stock Market Development: An Examination of Institutional Quality. Macro
Economics Research, 10(2). doi:10.22080/iejm.2023.25755.1982. (In Persian)

Ahmed, K., Mahalik, M.K., Shahbaz, M., 2016. Dynamics between economic
growth, labor, capital and natural resource abundance in Iran: an application
of the combined cointegration approach. Resour. Pol. 49, 213-221.
https://doi.org/10.1016/j.resourpol.2016.06.005

Ali, A., Ramakrishnan, S., 2022. Financial development and natural resources. Is
there a stock market resource curse? Resour. Pol. 75, 102457.

Avrize, A.C., Malindretos, J., Ghosh, D., 2015. Purchasing power parity-symmetry and
proportionality: evidence from 116 countries. Int. Rev. Econ. Finance 37, 69-85.

Asif, M., Khan, K.B., Anser, M.K., Nassani, A.A., Abro, M.M.Q., Zaman, K., 2020.
Dynamic interaction between financial development and natural resources:
evaluating the ‘Resource curse’ hypothesis. Resour. Pol. 65, 101566.

Auty, Richard, 1993. Sustaining Development in Mineral Economies: The
Resource Curse Thesis. Oxford University Press, New York).

Baland, J. & Francois, P. (2000). Rent-Seeking and Resource Boom, Journal of
Development Economics, vol. 61, pp. 527-542

Baltagi, B.H., Demetriades, P.O. & Law, S.H. (2009). Financial Development and
Openness: Evidence from Panel Data”, Journal of Development Economics,
Vol.89, pp. 285-296

Beck, Thorsten, 2011. Finance and oil are there a natural resource curse in
financial development? In: Arezki, Rabah, Gylfason, Thorvaldur, Amadou, Sy
(Eds.), Beyond the Curse: Policies to Harness the Power of Natural Resources.
IMF, Washington DC, pp. 81-106.

Beck, T., Poelhekke, S., 2017. Is there a natural resource curse in finance? [World
Bank’s All About Finance blog].

Bhattacharyya, S., Hodler, R., 2014. Do natural resource revenues hinder financial
development? The role of political institutions. World Dev. 57, 101-113.
Chaudhry, LS., Faheem, M., Farooq, F., Ali, S., 2021. Financial development and
natural resources dynamics in Saudi Arabia: visiting ‘resource curse
hypothesis’ by NARDL and wavelet-based quantile-on-quantile approach.

Rev. Econ. Dev. Stud. 7 (1), 101-117.

Dogan, E., Altinoz, B., Tzeremes, P., 2020a. The analysis of ‘Financial Resource
Curse’hypothesis for developed countries: evidence from asymmetric effects
with quantile regression. Resour. Pol. 68, 101773.

Dogan, E., Madaleno, M., Altinoz, B., 2020b. Revisiting the nexus of
financialization and natural resource abundance in resource-rich countries:
new empirical evidence from nine indices of financial development. Resour.
Pol. 69, 101839. https://doi.org/ 10.1016/j.resourpol.2020.101839.

Dwumfour, R.A., Ntow-Gyamfi, M., 2018. Natural resources, financial
development and institutional quality in Africa: is there a resource curse?
Resour. Pol. 59, 411-426.


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

Y Jadn Jlom (ol drasgi g i) 5Ll glouingy dolibad

Hussain, M., Ye, Z., Bashir, A., Chaudhry, N.I., Zhao, Y., 2021. A nexus of natural
resource rents, institutional quality, human capital, and financial development in
resource-rich high-income economies. Resour. Pol. 74, 102259.

Jiang, C., Zhang, Y., Kamran, H.W., Afshan, S., 2021. Understanding the
dynamics of the resource curse and financial development in China? A novel
evidence based on QARDL model. Resour. Pol. 72, 102091.

Guiso, L., Sapienza, P. and Zingales, L. (2004). The role of social capital in
financial development. American Economic Review, 94, 526-556.

Guan, J., Kirikkaleli, D., Bibi, A., Zhang, W., 2020. Natural resources rents nexus
with financial development in the presence of globalization: is the “resource
curse” exist or myth? Resour. Pol. 66, 10164 1. https://doi.org/10.1016/j.

Gylfason, T. and Zoega, G. (2006). Natural resources and economic growth: the
role of investment. World Economy, 29, 1091-1115

Gylfason, T., 2001, “Natural Resources, Education and Economic Development,”
European Economic Review No. 45, pp. 847-59.

Gylfason, T., Herbertsson, T.& Zoega, G. (1999). A Mixed Blessing: Natural
Resources and Economic Growth, Macroeconomic Dynamics, Vol. 3, pp. 204-225

Khan, Z., Hussain, M., Shahbaz, M., Yang, S., Jiao, Z., 2020. Natural resource
abundance, technological innovation, and human capital nexus with financial
development: a case study of China. Resour. Pol. 65, 101585.

Khan, M.A,, Gu, L., Khan, M.A., Ol'ah, J.,, 2020b. Natural resources and financial
development: the role of institutional quality. J. Multinatl. Financ. Manag. 56, 100641.

Mahdavi Adeli, M. H., & Rouhani, M. (2019). The Impact of Natural Resource
Abundance on Financial Development in Selected OPEC Oil and Gas
Countries (with an Emphasis on the Multidimensional Financial Development
Index in the Stock Market). Financial Knowledge Securities Analysis
(Financial Studies), 12(42), 71-83. (In Persian)

Nurmakhanova, M., Elheddad, M., Alfar, A. J., Egbulonu, A., & Abedin, M. Z.
(2023). Does natural resource curse in finance exist in Africa? Evidence from
spatial techniques. Resources Policy, 80, 103151.

Nathaniel, S.P., 2021. Ecological footprint and human well-being nexus:
accounting for broad-based financial development, globalization, and natural
resources in the Next- 11 countries. Future Bus. J. 7 (1), 1-18.

Okada, K., Shinkuma, T., 2022. Transparency and natural
resources in sub-Saharan Africa. Resour. Pol. 76, 102574
https://doi.org/10.1016/j.resourpol.2022.102574

Pesaran, M.H., Y. Shin, R.J. Smith, Bounds testing approaches to the analysis of
level relationships, J. Appl. Econ. 16 (2001) 289-326.

Pradhan, R.P., Arvin, M.B., Bahmani, S., Hall, J.H., Norman, N.R., 2017. Finance and
growth: evidence from the ARF countries. Q. Rev. Econ. Finance 66, 136-148.

Pradhan, R.P., Arvin, M.B., Hall, J.H., Bahmani, S., 2014b. Causal nexus
between economic growth, banking sector development, stock market
development, and other macroeconomic variables: the case of ASEAN
countries. Rev. Financ. Econ. 23 (4), 155-173.
https://doi.org/10.1016/j.rfe.2014.07.002


https://doi.org/10.1016/j.resourpol.2022.102574
https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

E9w90 £lgy 9 (WS dww (SuE dodo 0315 MBS ) d s ¢ 3 BT o [edrwgd g rab ailio S, YA

Rajan, R.G.& Zingales, L. (2003). The great Reversals: The Politics of Financial
Development in the Twentieth Century”, Journal of Financial Economics,
Vol.69, pp. 5-50

Svirydzenka, K., 2016. Introducing a New Broad-Based Index of Financial
Development. International Monetary Fund.

Sachs, J.D., Warner, A.M., 2001. The curse of natural resources. Eur. Econ. Rev.
45 (4-6), 827-838.

Samargandi, N., Fidrmuc, J., Ghosh, S., 2014. Financial development and
economic growth in an oil-rich economy: the case of Saudi Arabia. Econ.
Modell. 43, 267-278.

S. Tiba and M. Frikha, “the controversy of the resource curse and the environment
in the SDGs background: the African context,” Resources Policy, vol. 62, no.
8, pp. 437452, 2019

S. M. Pendergast, J. A. Clarke, and G. C. Van Kooten, “Corruption, development
and the curse of natural resources,” Canadian Journal of Political Science, vol.
44, no. 2, pp. 411-437, 2011

Shahbaz, M., Naeem, M., Ahad, M., Tahir, I., 2018. Is natural resource abundance
a stimulus for financial development in the USA? Resource. Pol. 55, 223-232.

Sun, Y., Ak, A., Serener, B., Xiong, D., 2020. Natural resource abundance and
financial development: a case study of emerging seven (ELJ 7) economies.
Resour. Pol. 67, 101660.

Torvik, R. (2002). Natural resources, rent seeking and welfare. Journal of
development economics, 67(2), 455-470.

Van Wijnbergen, S. (1984). The Dutch disease: a disease after all? Economic
Journal, Vol. 94, pp. 41-55

Yuxiang, K., Chen, Z., 2011. Resource abundance and financial development:
evidence from China. Resour. Pol. 36 (1), 72-79.


https://ecor.modares.ac.ir/article-18-72140-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

Quarterly Journal of The Economic Research (Sustainable Growth and Development)
Original Research Avrticle/.

Natural Resource Rent and Financial Development: Testing
Financial Resource Curse Hypothesis in Iran

Majid Aghaeii
Mahdieh Rezagholizadeh:
Mohammad Abdis
Rawa Mosavi4

Received: 2023/10/26 Accepted: 2023/12/19

Aim and Introduction:

Based on empirical studies, in addition to the natural resources curse and the
negative impact of natural resources income on the economic growth and
development in resource-rich countries, some of these countries face various other
issues. These issues include political and social problems, high levels of poverty
and inequality, low levels of education, economic growth fluctuations, low
institutional quality, and political instability (Sachs & Warner, 2001). In this
context, one of the challenges in resource-rich countries, especially in developing
countries, when compared to countries without natural resources, is the low level
of financial development. Financial development has failed to play an effective
role in the economic growth of these countries (Albadawi and Soto, 2012; Gelb,
2010; Samargandi et al., 2014; Frenkel, 2012). On the other hand, considering
studies such as those by Pendergas et al., (2011), in most resource-rich countries
that have managed to overcome the resource curse, a reasonable level of financial
development is observed. Therefore, the first question that arises is whether there
is a relationship between financial development and the abundance of natural
resources in these countries. Given the role of the financial system in the optimal
allocation of resources, what impact will the financial system have on the
abundance of natural resources in resource-rich countries?

Iran is a country abundant in oil resources that has struggled to overcome the
challenges and obstacles on the path to development, such as unemployment and
economic growth fluctuations. Issues related to natural resources still persist in
this country. Given the importance of the relationship between the financial sector
and the abundance of natural resources for necessary policymaking on the path to
economic growth and development, this study aims to examine and investigate
the relationship between the abundance of natural resources and financial
development in Iran using various financial development indicators and different
econometric methods.

Methodology:

In order to investigate and empirically analyze the long-term and short-term
dynamic relationship between variables, this research employs the Autoregressive
Distributed Lag (ARDL) bounding test approach. The ARDL Bounding test
method was developed by Pesaran and Shin (1999) and Pesaran et al. (2001). This
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method offers advantages over other conventional and previous cointegration
methods, such as the Johansen and Toda-Yamamoto approaches. Some of its
advantages include applicability regardless of considering the order of
cointegration between variables, its ability to handle cases where variables are |
(0) or I (1), suitability for limited sample sizes, obtaining efficient estimates
without the risk of over-specification of the long-run model relationships, and
presenting a reduced-form single-equation form rather than a systemic one for the
long-run relationship.

The ARDL model estimates the short-term and long-term linear relationship
between variables and cannot estimate non-linear relationships between the
variables. Therefore, in this study, considering the possibility of a non-linear and
asymmetric relationship between resource rents and financial development, the
non-linear ARDL model, developed by Shin et al. in 2014, was employed to
estimate the model. The NARDL model is a specific form of the ARDL model
developed by Pesaran et al., (2001). It allows for the investigation of asymmetry
in the long-term and short-term relationships between variables. The advantage of
the NARDL method over other cointegration techniques is its superior
performance in models with limited observations. Furthermore, this approach is
applicable when the explanatory variables in the model are endogenous (Alam
and Quazy, 2003).

Findings:

Results indicate that impact of natural resource abundance on the banking
development index is not significant in the short term, while the lagged values of
natural resources have a positive and significant impact on the banking
development index in Iran. Considering the long-term estimation of the model, it
can be concluded that the effect of natural resource abundance or, in other words,
resource rents on banking sector development in Iran is positive and significant.
Based on this result, the hypothesis of resource curse in the banking sector during
the examined period in Iran is confirmed. Beck (2011) found that in natural
resources rich countries, banks have better capitalization and profitability, but
they provide fewer credits to the private sector and have less inclination towards
financial development. Therefore, it appears that due to the bank-oriented nature
of the financial system in Iran and the substantial injection of oil resources into
banks, it has managed to foster the development of this sector.

The results of estimating the stock market development model indicate that
natural resource abundance has a positive impact on stock market development in
both the short and long terms, although it is not statistically significant. Therefore,
it is not possible to make a clear statement about the presence or absence of the
resource curse in the stock market. Based on studies like Asif et al. (2020) and Ali
etal. (2022), the inclusion of various companies related to natural resources in the
stock market can help finance these companies in their high-cost extraction and
refining operations. Consequently, it can create various job opportunities and
boost economic activities, leading to economic growth and development.
Therefore, income derived from natural resources through an efficient stock
market can contribute to economic growth.

The impact of natural resource abundance on the overall financial development
index in the long term is positive but not statistically significant. Therefore, the
hypothesis of the resource curse in Iran is not confirmed. Considering that the
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Iranian financial system is influenced by the banking system, and resource rents
have been confirmed in the banking sector, this result can be justified as indicative
of the greater flow of oil revenues into the Iranian banking system. However, this
result may also indicate the dominant role of the government in the allocation of
natural resource revenues and the weakness of the private sector and the capital
market in the proper allocation of these revenues. The results of estimating the
overall financial development index, which is obtained by combining stock
market development and banking development, highlight the importance of
financial integration and the utilization of the entire financial system's capacity to
transform resource rents into a resource blessing.Top of Form

Discussion and Conclusion:

Based on the empirical results, the hypothesis of the presence of resource cures in
the banking sector in Iran was confirmed, given the significant positive
relationship between banking sector development and natural resource abundance
during the study period. However, regarding the resource curse in the stock
market, it is not possible to make a clear statement due to the insignificance of the
coefficients.

According to the estimation of the NARDL model and the significant positive
impact of positive shocks from natural resource rents on the banking development
index on one hand, and the negative (although insignificant) impact of negative
shocks on the other hand, the results of the NARDL model can be seen as
confirming the findings of the ARDL model. Therefore, the hypothesis of
resource blessing in the banking sector is cautiously confirmed based on this
model.

In the case of the stock market, the NARDL results also do not provide conclusive
evidence regarding the hypothesis of a resource curse in Iran's stock market due
to the insignificance of the coefficients related to resource rents in the estimation
of the stock market development index.

The results of the NARDL estimation in the overall financial development index
model indicate that positive shocks from resource rents have a significant positive
impact on the overall financial development, while negative shocks have a
negative impact, although they are not statistically significant. Considering these
results, the dominant role of the banking system in Iran's financial system is
confirmed, and thus, special attention from the government to the capital market
as one of the most effective components of the financial system seems
necessary.Top of Form

Keywords: Autoregressive Distributed Lag (ARDL), Non-linear Autoregressive
Distributed Lag (NARDL), Financial Resource Curse, Financial Development,
Resource Rents.
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