[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

- iy
S (bl ane s 5 1)) (SLB! (Slgdg sy (oole 4 pis
FA-Vei o OFY Ol ‘()lgg oyled s [Gbow J\.w/ksfﬁk)j:t e

M DL Saailse 1 ki aesd SloSgub il

V(SWGO (yaund> g
¥ 2Ly pus oKL 95 wgo
r QeS| youw

VEV/N YV 5l gyl VEN /Y 4P el gyl

oS
e 3 g g el U5 ol y i ene slaSpd ] oy i ! Syl St
S 20 5 o 4 09,5 & oSS Sl £ Arbslacia,s Jols S B0 laddfie .l dics
olazo] VANVAF-ITAALN Jloj 0,50 ,0 bzl (o0 50 y55055 3,509, j j9biio ol (sl g w0on
Ao sloiio 5 Cldi Cuand oo (sloS gl A5 oo o L ‘ui/—ui‘fé’ &l ool ou
ros 7)o iCdi Ceard Codio S g G e S bline il Ceod dio (sloSpl Lol syl (5 olizo
9 5 oo Al 0,39 Gl sy S pllas i 538 & sl Gl bl e el o5 U
Soloss ouoslis il . coo] 4l i8] Cdi Cuand Codio (sl Spl o gl 40 (5,000 F ede

ol JS 5 s e sloSy5  lizali i 5 szl

S 99,9 F 55 el L E 5 el Cead Slo S gl goals 6153‘3
Q4 E31 J6 :JEL gus aidb

Ut 00t 9) &3l el s oyl ol8zils solazdl 5 elasim pole saSasls wolazdl Losils .\
hmousavi@alzahra.ac.ir
Sl el dml olKails (soladl ¢ elaxa] pole ousSiasls coladl Lol .Y
m.khosroshahi @alzahra.ac.ir
s Ll oKty o eloin! g solatsl pgle ouSiiils wladl ad )| kil 5 adaiie ax5gal iils ¥
torkashvand.s99@gmail.com


mailto:hmousavi@alzahra.ac.ir
mailto:hmousavi@alzahra.ac.ir
mailto:m.khosroshahi@alzahra.ac.ir
mailto:torkashvand.s99@gmail.com
mailto:torkashvand.s99@gmail.com
http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

AiguilS 37 | pnowns g Dldg paund OYSUI93 w50 (G e0 i g0 [l Cuond (SO S g pu3 U 0+

doudo .
S el 5 bloalatsl az g 850 o] celainl 5 golazdl o gladaly 5 5,15k o Jobs
el Ik cnl Lol g adje o Gl Jele 3g2g dajlil Koo b 1L ples azg 5 00
5 6,8, OB e, Lo wlgs o goladl OSaw sbw! JLS o 6,0 Jare onlple
Jelo (oo (e 4 109)5 Do analr S Cdles gl (sugd g 998 (el Sla
el golaidl po glaasacs 5l gd oo i (5150 4 a5 (elge cSlin 5 5L

g0l 5l el 05w Jole 00153l (sla iS5 g ael s aie w0aiiS jolo (sl ygiS s i
S5 1 iz 5 ool il Llod 4y ISl E¥gs s s Cand (claSph o5 8, s i
Oy hend el (Do SV Slsly 4 ol panats g (b lie 5l Jol> sl (3, adl
QRN 065 5 (59555) 955 (om olen Moy ik & i ool 31 IS 53,09 JUatl 5 oo

o 45 At Sl ez 3TN YOS il 5 oV AAE) (50,65 CVAAY) (6505 5 (33,55
Jus8 058 e ool olos VIS s jlg (6ly orbs ailie Sljolo 5l ol vl s plod aiiS o
Fetdu Sl (San (b @lie Sl (8 5905 o S wiS (oo (B2 (Y TT) v Ben
i Bk onl 5l 5 S NSl pus (labansly SV (g5 2 1) (rb wlia 5 Jol il
odalice WS Gl 23w Gl 0 1, 8 oy Lol aalS g dlsle LB a5 oy alS
L oS ysb @ 0pF o0 )18 (ormb e ) Jolo sl Sl 156 Cou IS 5L oS 09k e
JBps i 4 dslee JB (250 5l I 69500 @l & b ook @l 5l Jols selps 138
8l g Bl ol 7 Gl oS b @l wels el o 5 oo bz Aol

S 90§ Se3 Sy 4 ( SWhaol 8,5 55 0 b Gkl (6,905 SNk slaa )l s 5o
ol o el 005 ol d ] alize GlaSad (6531 LIk Vg ) (6l (orlie
&b )80 5 VWV el Gllas 5 oS 5 (b Ceo b @b iz slaplasiid (g 9%
Cuosd Sod 5)ls 35505 59585 9> 9 99y9 e 2 Ok b Sl g9 slach >
3830 et | 0l (slas39y9 (Hly 5 2othae sla g (m cenls 0aniSs g sla gl o i
Vo) 0,85 o g ) 99800 ) 5 Bddl 9 2inr slaaisa Gl cels a5

wloyw 2l anze 9290 plow 5l 6130500 255 AV 2 V) Flobows s Yoo (3390 | Hlas sillae
IS oo ST B8 S s 2 g oom a5 «Sis0 e LS 5L JoSe 5 S oo 3L o
b LA LAY lo Jlo (b) 0o )0 YO ke jebay g cis 0aisS jolo a5 ()l 5,50 30 Ll

1. Corden and Neary, (1982)

2. Vander Ploeg (2011)

3. Ghavidel, Azizi and Talaneh (2023)
4. Hall, (1979)

5. Davis and Haltiwanger (2001)

6. Orddfiez, Sala and Silva (2010).


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

o) V€Y o= o o a)lmf}_ ‘a’\.\agw‘)lﬁn_(}‘.\gl@ m,;,.\.w)) OB gloaing s aollad

Caoud oS g (6,135 31 oladl jo g0 Laluce jids 4 a5 b g oo i g8 5l Cdgd dwlye
czrge ol plugi 5 0500 el Sz oyl o S Cuagd ol Clgo azog Bk 5l c
wegasu ol Slslo e 4 s sl jo andl 0gd o g0 e 5 mlis ¢ i slaasl o ol
2,10 (S 5 el adly ol o 25 o @ oS 3 sla Lo jo

S s oo g Dlyolo lie 40 Sl 4 S sl j0 ady Sl (1) loges 4o
A8 oo el S Ceod Ol pesi | 285 sladiel jo Ol pss CILE g o fad 25T ol ons
2 A 50 g (i slaael,e Sllug ;0 (SlodiiS el (S (S Ceesd SloS e (cnlpli g
byl ol olazdl

0.8

0.2 . ,i N — I ‘,».‘

\ ¥ 1 7 . AR
0 ’3|,>‘|l|.“|= lll‘!h_ A N !iih!n.hlt“!w

¥ i " A i \ 1

A i YN Y Vs
-0.2 ; u | Wi
W\
-0.4 » - \V,
V
’ e e e e T el i e i e T el o T e o T o T o S e O e e e e S e e
W WWWWWWWWWWWWWWWWWWWWWWWWWWWW
D% ODHPDHOPDHPOOOOOOLOOOLOOOLLOO OO O
AR UPOANIDDOOVOORLENNWWRERTUTOD NN ®
0000000000000 000000000000000
NANPANANPAEANANPAEANAEANPAEANANPANBAEANANPDANADN

R IARVINCH IR RPN RCHJWOeS ) ol yo Ol sy

i slaasl sl
T EIRPY JROCH JUUES SR U Y IR RV PRPRCPR-JCH POV PR A KYPT:

I3 olazdl T (35 8b JUIS 5 o Glpee 5 s)lr Joli s 4 a5 b g e

sleyisu 0 cdgs (Brae )b (VAAY) ) LS dadllas s Billas (IS sbay 0 )l35 o i
3 bl es S oo Jad (8L £ 5 9 )98 GLoE 5390500 (I cage 2lin) g slle e
G e el b g gdgl caslasly s vl jo 4y a5 (i 0aiiS jolo dawgs >y slo,giS
Slol @ a8 Lol s I b lacdgs K0 sgm 5ol oo 38565 oS Slyes )b g conl Clgo
S orized Sinedd pas & (2l s wilin e 1) 055 bl e ces
odezin (gloegsy aal)s 1589 (lo 50 a5 25d ce wrge (i Cuad slaglugi 5l (SBU sy

Sgs slocled o a3l czse o lge (al 355 ) (sl é slaelsn w55, Oloj 40 5 5]

1. Karras (1993).


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

..\59..:35)5 'W 9 uﬁlwg;.mb ‘amﬁ} SWIO ((SFWGD Cyam> g0 el Ceond dlﬁ«!}d ;.yb oy

(e g Casl (S ol plin g 09b 00 ol g L THL @ )T 51 a5 05 e pulie 1
S Sene |y 65

0 ) asd o 55 (gl i angd il o 45 Iy il Ko ISis
GolS slagle; 1o cal sl (5 )low Mol b J5bs wdgs 08 <l 2ol T s
i g0 dol (S Sladg @S )0 5 wboe Rl lalavly SV ls g 55 S a3

adlis » Cdi Cuad sloSed LT a8 Cul 00gy Jlaide Jlges cnl 4 gl caslllas o
2 eSlee gile JUB Gl il cwnd glaSel Sl glate cpl gl Saijls ]“"L’ olrl Bk
dlie )3 5 Golas @b Jolge a5 Jid slacuo b 5 ()50 6yl @ 099 «Jd 8L slag
Sl ()l g 55095 o9y b 228 Djpe 4 wiied 1L slaadlie Bpne Sl
g0 o) 2 Ol pl Slaidl s

75 9 S Slosl jepe 4 pgs S el oad (aailejle p iyt 4 dlie sl o
DB LB » o Cad Sal DIy jsbiie 4y Gkl (5,555 (i (nl )0 s arass
5 aagd Y55 b b5 0 ol SlaiE] slaciendly o)y 4 epoms (i S5 s g
3550 W) @S a5 Joto 3,1 e olid Gy, epylaz i 5o 0l polazst Gl 15
sl o 0051 (Tslns Slolpidiy 5 (S Az ety i 0 aled 0

Olodl 2 5950 ¥

AT oghige o ol y90 59 oy s 4 slamdl gle o oS ol Slegdge 51 (S L
G55 oSS olaidl (6,555 A lg oo dlox 3l 4 Wilasls y £abge (pl A golaidl L5
b allie cnl )0 0,8 o Lol Geelal 5 g2tur (5,555 5 )1 9 cnS loas 2 (5,55 < S5 Lol
Ll sleddlie il Cand hie g Cute S gl SIS c) s (GBendal (5,955 51 oolail
38,5 o8 90 yaitie b & (6595 Cnl 6l olal cdalol )3 098 o axSls

Gaelad (55955 .Y -)
e 5 26,5 UK ORR) gy 5 crmSygm 5 <OV IAY ) igarls 8 Lo b Ss (555
kol ol 0l (Byme (6,50 o lilinl 4 )L sl lgie ay (DMP) oyl = (e 90 - igmnls
o 3 olRLl L g0l sl ool 418,85 (VAPA) ¥ poay 13 5 (VAPA) v udd slo IS 5l 55055 ()
&) 4 99,9 GoZ 5 5555 (nl 699y polis 0,8 ikas |y (6o (crbo 7 5 ot b
xS Wlgi oo et (nl &5 095 o0 (Slrmes e by b 5o ) £ el a8k

1. Diamond (1982).

2. Mortensen and Pissarides (1994).
3. Phelps (1968).

4. Friedman (1968).


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

oy V€Y o= o o a)‘mf}_ pgw,l.’hmﬁ‘)hn_()‘.\glg: m,?,.m,) OB gloaing s aollad

b g (6,500 & 9959 5 Widigm oo S50 Camex 4 £5 ol b oS5 &5 sl (S5 0 pis
el 4 5 (Jad (8L £59) Wi oo bz S Cemaz 1 25 1L SIS & (B 0 s
YAF paiie slas 5 (gia>) (oobe) il 25 99 (nl 5l (o5 5 s Jolo b g o0

Fesoly 5 Lamsd (Ve =) ) e 5 ool il (g0l,31 6laylS 15 F 5 55 ol Sl s
sl 00 dnnline (5 ol olazBl gl (Y e+ V) 850l g oY+ V) ¥ peuld (Yo = 0) vl oY+ - A)
sl ;o 5 ST 4 ST daolsy 5 ol 55wl JI5LL oS Blaol gliw Gl (5,55
g eo wrge Slasl 5 iiS o) b adpdy Iy Gl 0l o g (DB | 008G 35 el s
(Ve o be) 098 () @ mie g ol ke 5 panza wld ol

AWsgry @l el (V) Jads o g (U) )50 slows 51 s (M = m(, 1)) Gedss &b
EP Ol b ol a5 (q(0)) (s oo b Gl &5 a2l 450 53 10 &) e g (e el
85 S JS 5 50 sl & Jid slaceo 5 (Q(0) = ) iy S s ], i slaceo 3
s slaceo 3 B ) Gl polie o w3lios (8= T) g0ty il S5 5l (s iy
(FR0) Faopmw o5 53,0 0925 ((65) 3L, eaing 5 (i) 7S ()55 slawd @y s
SRl (f = m/U) 55 Jads (28l &5 a8 o IS (59505« i o3 S sl Wlgi o
SRl e O g Jad o p Gl sz b alS T IG5 el QY
WA R L awes

(WD) Jais 5356 5 JC) s o] v yo0 (somio (Y 0 +) 505 by dndllas oS 3ollas
S5 0,5 o 1 Joled s 0055 T lusgs cge a5 elss 5 03,55k ol (slronisS (peuns
Bk a8 Cel Lole Sl g9 0 50 JS Lol <5 50,00 « JS 4,0 Coons SS9l Juols JS
slile yuals cely ¢ ghie S gl 0,105 oo 36 Jad olile 2V IG5 LS (g g0 il

. Elshy et al. (2009).

. Fujita and Ramey (2008).
. Hall (2005).

. Shimer (2012).

. Yashiv (2007).

. Pissarides (2000).

Slawd) Jid Ceo b E s 6, O a5 (ST iales 4 UV s L Beveridge e Y
53908y 53 i oo Ypana el (Ogdign e SIS 59585 5l (s laie & o 0ty Jeline
hls s Jolia IS 4 oads (L )5 plikis pU & a5 oo Gl il (81 je2e )0 6510
Jsb o 1w gn &5 JB Jelin 51 (55208 5 L Vgomo es)lr 51 65Vl 55 125 saml (hie
saly oo 55 5V 5 VU st b JB Jolie | e glas S S5 )l S & 0l
Jelin Cper il pas 51 36 awl 50 L el il asbso LIS L o LS el sline 4 o5 o5y

AN AW

el 28 2 o 5 G955 5 O 9 99250


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

..\59..:35)5 'W 9 uﬁlwg;.mb ‘amﬁ} SWIO ((SFWGD Cyam> g0 el Ceond dlﬁ«!}d ;.yb 33

Al Ji ol bl st 59 39 0m Jih 8l 23 2 5 ol 5 il Ji
230 48 58l Co ) vgzge Jeline g oz Jeline (5 glogm 1) w09 o0 Lraslr So

3939 Olye 2 BOby2 ool el S 5555 Slaplyz 3l Flie (65 5 (Bl (5595 3o
95 Ty ediBO oo Zawd 1) 093 Jals ()55 45 (S5 6)ls 55 el (g5 (G 4 (z9,5)
6B Gl aelige Jad 8L 25 1) anb oo Jad (LS &5 (B 5 (el 25 L) e
D)0 3929 15 (6 )G lugt 53 (St phew 5 AT Sl 3590 50

ol 5,8 5 conl Dglaie (g5l sldo,g90 jo ol o 50 F 5 a8 ols Lis (VAR e) s
2590, g8 el oo

ol Jelie (528, (o 5l adgy (&) 955, 5 sl (ylid (VAR +) 1 digals 5 o,
e oz Gl s & sl sals 5 ol e (LialS)

i 5 5 st VU1 1y i 08 5 0T+ +0) o T+ +0) o 00 (53
8l She |y 650 05,5 25 (Ve ) Fadl g (Ve 2 M) v ool 5 Liazrgd

cdmslone pd (gl ol SETOVAAY) g (o 5 g allie LS (59,08 slo e 2 amslne
L e g ) o Jels cdl> aw o ol 8l olal> oS el [, (b, JE! w5l
Do g0 ol

b 5 Gl eie olisS G 5 O (Sloj (s o Jags S (g, AL (Y00 0) ped
X € [0,1] b 6,180 4 35,5 Jlaz>l s Fy € [0,1] L ity (38 Jlol azsliz 5,8 sl |,
B (e =—10g(1 = F)) 5L ool @558 <o Gebo )10 5,15 ann g 09 o0ls )Lts
cews I pla s (o = —log(1 — X)) oamlsy a6 @lhae oo Mol g oS lay

W —uS Joe8 5l Fr aslore b aiws oo
(Ft —1_ t+1Ut t+1)

dolas 5l Jtal g 6,0 sboosls b .ogd g0 dsloes Jals 230 &3

(u B (1—e’(xt+ft))x[ | +e—(xt+ft)u J
t+1 ~ T t t

2,5 dmslxa ) ()80 41 99,5 25 Ol o0

1. Blanchard and Diamond (1990).
2. Shimer (2005).

3. Fujita and Ramey (2008).

4. Elsby (2009).


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

00 VEOY a3 &l g 5 ot v (ol anassh 5 ) 5oL lauingsy aotl

S35t 2 s Cand sloS o il Y-Y
Cooud il 5,k sl cis Olyslo 5l Jols slasel o zol58l (sacda (6 ke Slool ulul 5
50 g o ey Co a4y ol e Jal g ol BB ué VI slolss iol38l el wods
et M on il sle LBpd (i 055 o sl LAl & sl pglite & me
sy b JUal cel g adly al Bl o jenns (Ao cnl )0 )5 9,0 Lol Gl L
B G5 5 gy 0l ok slaaelyd Gigy b 5o O jle 4 05 oo ole B iy
5 aslie 5 o ol 8l oo sl JES! oyl oS ool 355, b g dolee BB 6 i 4 alols
0,8 oo Oyee Yaslie Jl 3l g vz e Sl o Jdo 4y adobee B 6 ise 4 dlols oo
VYV aVb 5 e (Jusd)

S yie s ()l poe 4 S 0aiiS'3)lg (5lo)9iS )0 3 Lty mlie (6 ke DL
(s Ceond S ol a5 Wiles S (60T Azl g Aoy Gl Ced Sgd 4y Frwly jo (IS
¥ ogilean ) s )ls (L31s adg a6l il o] Laals Lol ons s golasdl 365, e
Gl ko s (050 pdul caS ol cal Oile )& pas LYs (VA £ S j5e VAAY
NP 5 SKe)) adg caass slogdgys Judo 4 samass S 5 (V) 2 SSlay)
OAY & g

Jelio o 565 5 0lml p 1) Cdi und GlacS g o )laal BT (Y e 1) 0 ,Sig o 5 g2
30 )5 SS9z amass gloan ol LU 85 pas ailes,S aslllas casrie YLl s jo
2 038 e parass bele S onlpl s Sl Ll og (paass S 4 il gl iy
el s 33 e S5 plipele] e & Aurd (S Can el i (505
97 S g i |) asogs Ay 5 ol Sla Sy (el el ol Cd
Cood S gl (5,05 31 8gou (i 00iiS jolo (slo,9iS 0590 ;0 Lol Lado oo ioldl ) Gadai g
Gloaalys Joe 5l aidgs azog mlio g (55, polie sdee (2w dojaiS cpl o ol Wiglite i
@b 5 als ol Sblogi cnlple 95500 eend (Mallim Sl o cl Cod ool (&
618,50 deolasdl pl jo cdgs bl id 4 dzg Lo o )13 S0 cou | adgs
B sl Slies g )l 7)o Julis a5 il co dgo 7 )ee JUK 5l i Cand gla S gl
Olylael a5 Slhas 7, g dbdungu 50,5 (LSS §ai> aiile Sloss 5 YIS G o (g )l

. Spending Effect

. Resource Movement Effect

. Hamilton (1983).

. Mork (1989).

. Pindyck (1991).

. Loungani (1986).

. Davis (1987).

. Davis and Haltiwanger (2001).

0NN AW~


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

..\59..:35)5 'W 9 uhlws;.mb ﬁ%ﬁm’)& SWIO ((SFWGD Cyam> g0 el Ceond dlﬁ«!}d ;.yb o1

sYS'L 4 Sl drwg b Cole B o g o0 00l Slaglo p slo ol )l Slod g (slaiy 32
g g0 053g,8 g 0ol aiile (glasle yu

o)l @) g5 & &S wand Gl L 2l ) 95 5)90 e Wl o0 g g )lke
3 s Grz Gl bl SR S o)l (S g Jbe lacilon 5 oo
stazl g Sl Jlael b Sl p5lsie 5 i parass (35 e 2 (oogat (5w I wle
iy gl slalil Coons 4 plis panass Sl b pogas glaolln b ablia yo cdgo
5 LadD) doopo I8 1) ()G 9 2ol 1) mlbio oy 508 5 s hs0se D) «S3818SS
(VRAY 0 ey

Er 0 eoses sl el 5 (o) Ko dapn a5 Cul aEse (VAAY) ¥oals
Sl ol Glacadle wls o a5 6,555 s 6o 4 0g)5 5 Jad 0 STy
Al so Hiali8l ol o I8 ole aws ey biled wojls delsl Jai

(5350582 2l 5 sl sloisn ;o Dlgo slaas jo oS el wdae «(VAAY) ¥l IS
e e 5 5 GBI oS 5 e o iawd oo (RPN B (695 4l e g Lo
9 Sl iloyus LS5 5 588 28, 5 s LASI (giluaiailys o Cdgo )b rizres il o0
Saeaily 5 egast 6,5 il sl |y aie) (AL GRS L g cul i3e golatdl wi)
Slei oo pal 3

L Coglgl caiinn 85 sladel o 4 atuoly a5 Cdi 00isS jolo arwgs b 0 slo,gis o
5 Wb 3E 00d (i i e | a8« Sliee gl g Canl o s)lr ylie (el
oS cwl bz cpl 5l Glosas isn faile plad dend 5 giliee looigy 955, ] Az
b Lacdss %05 (som 5l amsn )13 13l coi 1) (oolaidl w5 pogas iou 6 liS Al
Shlal g S i Cu pae g dilig oo |y 955 slajls il oo Caws a4 Slul & a5 laawl,o !
Ly raioleiel o o paass Siwwld ol)ls o8l 4y 5 098 0 00w 3L o g sloziel 0,50 0,81 4
s it S Sl |, 055 ol S8 T,e wilige Vb il ol L o3l ol
odezeind (slro5sy el y989 laplej ;0 35 o0 crge (L Cuad Glaplugi | b ey
Socalls o5 m3il Carge i lpn () 985 o, b sloosn 5, ol 10 5 55 ]
T Col (San cpl plis 09l oo ol cdgs ol,L @y ol 1 aS 0gd oo mle BT g 4o
AOTAY (oobeo) wils She )0 2ol )5 Sliee

S35 Gl & g (s S el (slp gs s aale alS ey o (rizeen
SIS S8y bl 51 el 5 o a2 45 S o Dpolin 1l Cend AL 5 (535 50

1. Alesina and Peroth (1997).
2. Pheldestin (1984).
3. Karras (1993).


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

oy V€Y o= o o b)‘mf}_ ﬁw,MJM_(}.\gE m,?,.m,) OB gloaing s aollad

5o o 5 el s 989 c@Blse 5o el (3 ad g ankal ()] 4zt oS b o 1l (slalanilg
JFS sekate 4 Sgd 9l e i g 5 I il (Rl A (e o 4 o (0958 5l Jal>
Solom Mool o g Sl ladey 6 5d Cold) jo Plisl cels a5 wos o Guli8l ) Slsylg o 08
(Oled) 290 g0 saila

Slo)siS ;5 Azl 0aiS O)ly slayeiS )o 4z L » cd Cwd SlaS el nl by
Cond o Sss a5 Sglis ol b sced Gk anl 4o IS e Spd aiile o 0usS polo
55 Ll 38 51 IS 6550 S0, 5 Lopitiens Sdgi Azn (lyie 4 0aiiSoly (5iS 45
Slres @)l W5 e )*Jl’ g @)l p Jol 4250 )0 S el uleansS ol sla5is
51 il A5 JUndl Cundy ol 5 sopas i 6y30xs 52 Mlsi oo 45 Canl g
Glculw 5 o)z gl gl Sllasilidss (IS b ()5 @y (S ] (oo Soe
Syls cdgs Jbe

LYY 513A0 Jlo 5l OECD sie sloysiS 1o 1) s (siomio oY VN Gouilitins
) S ) Caad Sl a5 Ceol 03gy 1 5 (Sl @l 5 00,8 gy T GMM g
NEXYPRTES Y | o

b S Lamasih o Cead g S s 505l b bLayl 43 oY+ 10) ¥ (SIS 5 o axllias
O Coed S'g 5l )5 pac 5l sanled gs 45 ams o Las ylo jer DYl 5 oaliiul
)05 35y Jih e

5 STAR g, b 1) 00 IS5k cblgs 5 i Caosd S ¥+ ) +) Floloas o Yio (g0
S e e Sy S5 0l 45 ol LS § WSS a2 i Cangd L) L AMP ko s
gl 485 Sla5 1 5695 (S90S S 9 JoSe g 4l 5 Ik slapl > ot

VAR (5, Jad (5396 5 sl 501, i end slacS 5 3B (Y1) 0 ,S0ly (il 5 e
SRS 0 by Ll Ceond Sal |y Jladl Gl sy a0 YO a5 wols (lis 5 00,8 oy

55 o Slgl loysiS o ) JUrsl Jlisle o Cead Slligs S (Y < YY) #Szen]
i 555 555 (6550 1 ooliial b oad oS 5 sl 55 sloplls b (3,5 5
JLil same (amass del i Cwond Slilug a5 Cunl 03gs (pl Lol a3 oS 00,5 o)y
350 il (S K25 Joall oS5 55 3550 Sl Bt 5 o B sla iy e
- oo ) YIS g ity 5 s U] Cdge Ll el ok Ceand g 45 Cuud

«Sgb o lp @)l lap, wails 55 Sl g 4 (g5 (Sily b ygiS oS Gloj 008

1. Destefanis (2016).

2. Generalized Method of Moments
3. Herrera and Karaki (2015).

4. Ordéiiez, Sala and Silva (2010).
5. Davis and Haltiwanger (2001).
6. Adamczyk (2022)


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

..\59..:35)5 'W 9 uﬁlwg;.mb ‘amﬁ} SWIO ((SFWGD Cyam> g0 el Ceond dlﬁ«!}d ;.yb oA

el il Cad slaSol jglid (g5) pllai b (slo,5iS (gl a5 (g yaboas sailails (g 50 (LB
35 oS e Sl 00 pSnnn 55, oL b (sl 35S sl 5 sones ) g nlS
sl aBls 3929 Jlazil

sl b1y g S5 55l haws el a5 SLITY YY) 19 2L 5 sVl
2 o P e (S Ceagd aS 03ls L gl WS o) Sz Glagse S, b,
ik eyl jsbody S Caend Dl (rizred 5 009 )5 ik )0 LI 5o A 5 plasel
el 0ls J13 50 Cou olaidl 055, 5 Big, oty o 1) ls I

30 Cead slbS e LT S wlanslsyy alice cpl a0 (Y- YY) Ylgal, o J cod «Slgn
o2y Cude g, 5l pslate cnl sl sl Sl o ot (IS0 ol 4 JblS 5 Ay, sladl
§ Sl Ceowd Sod o bigy e sladisn a5 was oo plis o020 gl les S eolatul v lile
S 25 5l Ol 1) Ay 30 G 5 9 S Cend Sod (i Cede S 092g S 2
g S Seaed S9d (i Sude e Gl Geimmen el a5 e Sl SR 5 058
O fed Cl Ay 5 Sy S8 sleS 20 oy el 5l Glgiee JBST o o) 25
Dy 0,40 0d>e

s golul p ol (528L 5 )5 4 99,9 sz 5 I TAF) pads sla> 5 (o> «s3be
Jad GAYAY Lo Jsl Jad 5l Juad sloosls 3l oolaiwl U1y oyl olazdl jo golday g
g 95 0 Jels 0,8 S aS) Jlaiml (gudion cpl jo aisls 13 w0 0,50 IYAY Lo pgo
@ 95,5 slo Fy (Jlaizl 9o cpl 5loolaiul b g ool avuloes oy5ky cuvsdy Lol [0 08 S
e T R R R e RV I B ST RU LN
ol 036y [ YOL /o0 o ) SKo w55, VU -

Ik p i Sed slaS gl JlaS lasllas (lnl 53 0ud (o) (2528 Slasl 4 4z g L
Ss15 Sl yolo allis wim (nl S 5 0t 8L e 8 s 350 Bkl (5555 SLie 2,
g 0dd dolors (VWWAFN-VYAAY) 0,60 (sl (6,00 09,9 9 Jod (38L log 5 Cpioren ol
W os)S gy p (It ol » 1) oS el Sl (Ao g s Ghegy aile s e Slalllas
S Gl g ead pwyp (Jid laceo p 5 5 slagle e Sl STdlie al 3 (s
G0 Oge S 095 by 3 lie (nl 5o oS Dol (nl b sy GSes g g0l addllae alin

sl 0 ool o JAF o i1 s eie y gobatdl (glags st llae oS5 ()] o a8 (g k5L

1. Palaios and Papapetrou (2022).
2. HuaWanga, Liu, Li and Ramona (2022).
3. Rolling window causality


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

o4 V€Y o= o o b)‘mf}_ ﬁw,MJM_(}.\gE W,S',M)) OB gloaing s aollad

Jo 2,591 31 3 gy Y
09 S 355 Joe 51l Ll leadlie i Cand Sol Sl ) pslaie 4 allie (pl o
G g5 055 Jae (Y2 0) ) SSe) el o oolitul (SVAR) s bisle (s )ls
N . N 255 (P ) Sl bl

Ayt = Alyt-1+"'+ APyp-1+ BOXt +..+ qut-q +C Dt + Bgt

* i g i
aidgly ol A 5 b eitte olee ST bl i1 e le A s il gllas gl T T 5 a8
sl eyt culs B el =L

. . ] i K & =(&4101Eq)
o=l ombly e Sl b 6 Sl 08 GlaS 9l gan K (5 kaw 1o

2,

Sy s GlPgye e e

Sl 5 8590 58 ol i g LS 1) igdiga 58 (dalate 5) dhmran i Sbliie oS
b s VAR oo g pai a4y sl oyl o285 )L o alllar |) Sod S5 gbigy 1 Glee U
o Ll s laad c3ls,y SVAR Jae Juobos a5 B 5 A lau e » Cudgamme el
Gl pyd b 555 e mdy o)kl S¥oles wiaps BT S3az 5 ygmyTy cloailony
9 (KZ +w) Bl 5 695 485 lacusgazme 005 ais JB
ol gluliss 6l
bl Zu = ATBBAT e ARTBA L L SVAR VAR L)

(olbly 4355 5 S STy @l s 3l am g plily plescaly GSlas iy b peesS
g e Lo

Joe g pai N-Y
S9b (PO) el cuad oo Sas o yeiie Jolis cily VAR Juw ) 15390 (gl yuiia Jlo
b o K Olss (DLV) (Lsis slocs 3 o )8 @l s (NO) e cwad ko
a8 Sl ) ) g5 5 (B Jas (38l 25400 5,5 @ 99,5 £55 (DLG) 2o il
y ={PO,NO,DLG,DLV,x, f,u}y =77 »=
dsle ) Djgo & Shge by, 5l eoliiul b ol Cdl Cad bt 5 St slaS gl

sloadds

PO ={Alogoil if Alogoil > 0,and Ootherwise}

1. Lutkepohl (2005).
2. Maximum Likelihood Method


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

WigdlS 35 | o g B9y @I g0 (Smige (s yo [ Cand GBS 9 53 AN

NO ={Alogoil if Alogoil <0,and 0otherwise}

i slacuo,d g a8 18 colaiwl 850 (aBly Ojgo A G Ceend AT el [SS ) 03V

O 5 e 4 09,5 Slagy dmslome sl el las Ol3e Sl (gl sl 5l 4z S 5

o A Jlo ls B AT Lo e sl wlo oS4 1 S 5l 5 oS ST o Jid
sl oads (g pslaaz ol 35 50 5l (6550 &5 5 conliiaal Lol 3550 S (9,05 (5 Ll

il 039 5 D90 b (025 9 (6518 Sl 4 Az b Joe 4 oud Jloel 0.3 UL
1 0 0 0w b, O 0 0 0 0 0
01 0 0 0 0 Offu™||0 b, 0 0 0 0 0]c¢"
a, 4, 1 0 0 0 Offu™| [0 0 by, 0 0 0 0
a, 8, 4, 1 0 0 Of|u™|z[0 0 0 b, 0 0 0™
8, a, a; a, 1 0 Oy (0 O O O b, 0O O} ¢
8, 8, 8 dy a4 1 O u" [0 0O 0 0 0 by O ¢
1A A Ay Ay A A 1__ u’ ] _O 00 0 0 0 b77 g ]

[upouNouDLGuDlvuxufuu] s ‘6)U>L~ 6&’59& I:gpogNogDLGngvgnggu:I Ry

et Mol sla il o e cond Al 4 az g b 4 VAR Jaw slasilony

Sy e 5l F00 ey stie § erpl ol e
b, oNO _ NO 2R ;b 500 e st il ply s oo
22 -

PO __ ,.,PO
bllg =u

Sl Crod g S Crond logs il Cod 5 098 e el Cais el ys 3l e 7)o
b33€DIg :a31upo+a32uno+uDlg

Ceoyd g oplplo g Jeline o 50 g oloul (Yo o V) Luged dslllas aces Gillae Cis Coold
bl 3 i e (F1F) el 5 i 5 o5 fS 4 359 5 5 i
Oeze 203 oo Gl () 09,9 55 9 el |y (ol o 8 55 (V0 ) 0) Sige sl elBans
gyl s pluny 5 laborw slidn 1 Sgd gl (1AY) LI Segh @l Gl
Tl elnle 09l o0 g9y ad e 9 Lo (5 90 00 piall Sl (o J3T A Le s slaasy o
12,35 o0 S 6510 5 ) 4 995 e Jrd Bk oy (ad slocs b (Sl jes

DLV — a41u Po +a42uN0 +a43uD|g +UDLV

b,,&


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

b} V€Y o= o o a)‘mf}_ pgw,l.’hmﬁ‘)hn_()‘.\glg: m,?,.m,) OB gloaing s aollad

byse™ = ag,u™ +a5,u™ +ag,u”? +u*

Rl i n 5ol i slaces 5l Jid 38 slag 5 oY e+ ) Sagley Sl il

S 4 399 258 SR L osdie (o) Solel (Jis (ol (Lid slaces 8 (2815)

o SlaS g aS wad oo (LA 90 )| uizres 358 o0 FlSw Jid 8L 5 (al Bl L
e oo Gl 1y el (180 &5 ek

Dlg+a64uDLV+a65ux+uf

f P N
bgse' =agU™ +ag,u ™ +agu

SeGaek 655 pli g b Co B sl e (o bl g S Cnd 5l 58 o) 25
Dpd o0 ;80 () 4 3959 9 Jad 3L slog
b,&" =a,u™ +a,u™ +a,u"? +a,u™" +a,u* +a,u’ +u

BEYS a)gi).y Y-v
HB - S08 903l b ogd oo a3l oo 6 Il 5 aige 4iBg o piie bl ¢ Joe 85 5 13

303l l 4z b 0gd o (o 1B puiie 2y Aduy pae p e yho and b il paess
O Jgaz) sitwa Llo o )0 bo justin don

(4L, pons Jod (S93) (22Ul (y903] b ) Jgusr

: &l yxylado Hlade
lowo 51 (P& 9 W9, | @S | prob . o yriio
(w030 O zhaw 40) oLl

e 5l oy A PR YAV AN no
T 5l 25 Ly | - YANYE VAR po

e sl o s, | Ll | oo -¥,000 “\YOVaA | DLG
RV e Ly | .ot S),AFV4 CYAY DLV
e 5 oy A Y Y190 FVADY f
e 5 oy Ly | -.-¥0 YT JFAY-A X
e 5 oy Ly | -,oFra YA Y AVAY u

w“’i*)’ Lg[z:wb »L
03,51 (V) Jgaz ;0 « ST Sledbl Jlre (bl p» 4l VAR Jow 3515 (gly aige addy
é}us‘o u,u.:u 554 ‘W C;l}.t Loov ) 4.935 a)l.;u.n u.“ u,uLw‘ > el 00
dnte) 4289 Job (ynri Y Jou

v \ y* .
SYEXOYY [ YYSEVE | YFSYAQ

428y Job
Y FYVY AlIC

iy sleant sl


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

AiguilS 37 | pnowns g Dldg paund OYSUI93 w50 (G e0 i g0 [l Cuond (SO S g pu3 U

h\i

30 500 S5l eSS baady ) des a5 aad o lis VAR S¥olee gl o adn ) wyp

(Y loged)

15

10

0.5

oo

-0.5

-10

-15

LIt

1

o9 L;LCM.JL .\.‘>L

s (65l (o y 33T o g0d

o gl Y-¥
Joe 85l p 10 AB o8l (6,5 54 5 4l VAR(L) Jow 5l oad oyl p v oW¥lisl & amg b

wiloa 0551 15 &j50 4 B g A sla s ple w5 3L (5510 (g 5 055

1 0 0 0
0 1 0 0
0.028 0009 1 0
-0.002 0009 O 0
-0.018 0074 0289 892 1
10.0001 -0.006 0.011 -0.392 0

0
0
0
0
0
1

u® | [0.405
u' 0

uDLV 0
u* o
uf 0
Lo

0
0.088
0

0
0
0

0

0
0.028

0

0

0

0

0

0
0.002

0

0

0

0

0

0
0.052

0

0
0

0
0
0

0.003

_gPo_

gNU

(IRF) &Gy Joddl uSe pulgs oy o V=YY
2 e e Blasl S 1 ps ol Jsb yo 1) b piie slapligy «Sp28 JedllpSe s
Sad S 4 Comnd Joo o yuiin (iSTy oY) loged [0 ap0 0 i g el P s3>
Cood Cotto St (G  S9d Jlone Bl Sy 098 o0 alamdle cil Cood oo ()L

1. Innovations


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

v V€Y o= o o b)‘mf}_ ﬁw,MJM_(}.\gE W,S',M)) OB gloaing s aollad

4 pg Jad 5l g 2alS pgs Jab po o il g wosdiee 1Y (i ] ST SRl sl ok
SR 15 (S 8By L polia) laSad @ gualy jo o Jlyee gyl 05,00 (o ) m
SI L pgw Juad jo g @l als pgs Jad ;0 g s Baile (Al ol Lol aslazdly
oS |z amo o Gl 1) s sl o a4 7, auals (Sily 45 09, 0 G 5l Se BT (a3l

el (5 3T 5l (e il ol e s

C Caond o Ol guants 50 jLimo Bl il S 03105 a9 S g

5 s o
3
A \ '—g 0
% 3 : 9,
§ ) .
\ 8 \ -0
2 2 & 1\ 3
) 0 U == g
=l ‘;‘ -0
] LA :
30 B S ) i 9 5
3 -0
2 12 3 4 5 6 17 8 9310 1 2 3 4 5 6 7 8 9 10

T1234s5 51809

0020 004 008
0 002 006
b 000 N &S
= A ——— 004 —
X s _— N / N
2 o =¥ — . /
3w N o ca) \ 2.002 <
q R vV
Q’ ol o .00
9 o o] -006 9
12 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10 -002

1 2 3 4 5 6 7 8 9 10

L}Mﬁj)—’ L;L:M.JL J.';Lo
C Caond S LTS gl 4 Joo (g juiio Fwly oY 51090

o (oY) 5 1o sl pgs Ll b aS casladly, rals aSad cpl Hil o Jad glocs )3
IS gyic0 o ) S 1 €58, 8, 5 ey i 1 1 S L oo 8 Lyl S
el g0 (605 ke yr TS sazas i ¢ Slyes z)Bee Lialidl 0y b Jad slacs )
190582 SR8 crge 45 ol 033k o5 g odazmias Slojg Bro DueolisS ;0 Sl e e
S5 ) b Lot (i dlal 05l o 5 dgzse Jilin pa o5 05800 glie B
SB35 pas carge 5 > 7, el Sl g i Ty 4y g T (Konly (izpo
phs JS (sl o s Gl ol 55 sy s S5 s e pee e
el g0l (5o b o 310 Al 6y olly Ll (] aeats a5 e laaasd

@ azg b g al (/00 V) sl Gl Jol Jad jo () 4 0959 25 Gulpd iz 0
WS ol IS (el Jad o) pge b 5o Jad il £ o Jid slacis b rals
(1)) ol oy b a5 ()50 5 il mgo ols0 ol (/- O)

Gl il Sy oo i | Uyt s i Cand e ol (5,5 ls o 31 (F) o0

Ay gdioe 1N Oliee 01 6598 Ghalil el 1o Cuned (e Slpd (g 4 S8 Jlns


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

..\ng‘?lf)i | yonss 9 uﬁL“’SI“” raMS.w",& WO (SN i a0 [ el Cuond dlm.f,& g1y ht3

Sogine yiie I Sizun b Cuad ite slaSed 5105500 o 3l py b 0
TP (Kl Ioazme a5 aims o 205 1558 1) Sgs (Slres g e S5l cnl Lol e
39 0 alulS Sl jac )b wii Cand ralS (loj jo 15 rams o plis |y Cads welys 4y Sl e

b oo el gl 7l 4

1 g 010
1\ o N o 005
9 « (V] 0 e S 3
/ 000 B
S 0 1 3 AN
; 9 005 N
o = 2 g
9 2 ‘b 3 '%q o
A 00 \» e — 4 -015
¢ R T A A
% -2 -0
A 12 3 4 5 6 7 8 9 12 3 4 5 6 1 8 9 10
2 s B 002
9] ‘% 2
2
a o e ] 001
s o o1 g 000 _ L
T o B SR = - .
g 0005 B -0 002
2 j) -02
Q w0 -003
-0
0015 12 3 4 5 6 7 8 9 004
12 03 405 67 8 91 12 3 4 5 6 7 8 9 10

sy slaatdly 155l
Cl Caoud oo LS ol 4 Joo (g jusio Fwly o Hloges

il fy 41525 gl ¥
Gl bawgs sie 2 it Sl Olsd 5l e 4z a5 wed o0 LiS il g a5
OQ)BT Lm)M )‘ &Sa)!b 6‘).- (Y‘) Jj.\? ) CUL" S cb.‘>5.> JJ[S 5i” 6L®)M Sow )‘ °'>)‘5
S I R g e
230,00 b jlade cpl a5 ail oo o 0 AV Jgl 0,90 ;0 aS g ebas co)lo ()0 F 5 095 (5,50
Wb oo oS as 0 B Ay

ol i Vo3l g oS 9Bl o oy YOIF b (650 @ 99,5 €58 e ot <0 3l g
odld udgl [ids3 oodd O)ly Sed Jawgl lhes zlbee g Gl gl uilly do s Qe
TP 6 b Bllasil aST > sl oy O dgux Ut Ceand o Dl sl Sl pien 0985 o0
)l ol ) dinly (Sles )l (il 430 5 (0 Flpee g)l5e 386 pae Cge sl
395 podd 3y Sob bawg (lid o B (co i slaS (b g (B9 b i 2t
Al (o0 (S e 0 OY 4 020 0,90 U aS o0 AT gl 0,90 a5 (5 sk 4y senl e oyl

T g doy Tr i Cayd Code Oljndd 4y 0ul O4lg Gl S el o i A ol 5l e

odid lid (i Cond Codie Dlpess Sed i1y id Co B ol .l o 0 YO Sl jes
Sl 4w aelye ol ( Sile a el cdgs Sles zbe TG 5 oda (5 ke


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

] V€Y o= o o a)lmfi_ pyn,l.”awﬁg‘)hn_()‘.\glg: m,?,m)) OB gloaing s aollad

GBS T e (i S (03 (S5 I S 4 g 00l aeie wdgi @ aelal 5 )l

el AL 095 00 5l ey 2o p3 Vo b 8093 1) () 995 55 s G sl L)ls

ey oy 0 g V) bl Cad e g Cude Dk 4 0d 3)ly Sgb o] 5l ey

Ly dad 58h 25 g G sl ib)ly (20 om0 e 0,10 oy (o 1) e
.a)low)a\/\lg‘_g)liﬁago”9¢)s‘d])'\.u{5w)o/\~ L Shoe>

ol slg @i o Y Jeua

Gl (LT gl & Cunnd (5550 & 5

sloj 0y80 Shre Byl po no Dlg DIV X f u
\ -I¥ VoY MY oleF ofe ) AN VY AVIVE
\e - IfY oA YAy oleY VoA YOIVE | AWYE | FaXY

sl 0,90 Shexe Bl po no Dlg DIV X f u
\ oIf ¥ (VA7 V2 i IRRY R RPN IRV PR VR
Ve - IfY f/a \IFY Ad/0A QAR VIYE QAN \/f

Gl (U9l & Comnd (il glacws y

sloj oy9 Sl Gl po no Dlg DIV X f u
) -/f VENAYD | ofoe e | /¥ | AYNNS | efeee | efeee | o)
Ve - IfY /¥ YIOA QAN OY/AD IfA VY AR

Syl GBS gb 4 o (558 4 0959 GWE

Sk oyse Shre Syl po no Dlg DIV X f u
\ -/f VV/AY AIYY AN <IYA YY/ay AR ofeee
\e -/fY VoA | FAY Az Y0 | Yesy o |ovin Y/$)
SISl S ed 4 Comnd Jid (1L S H
Sk oys0 Slre Sl po no Dlg DIV X f u
\ -/f VYA AIYY AVIAIA <IYA YY/ay JARE AR
Ve -IfY ARIERIN fay VIt Y00 \R¥i4l VI A

Siagh sleansl sl

o go ¥
Aoghie il sl g 5 Sl 2 s Cead oSy Sl ) 0l B bl 51 Bua
4 999 « 5,5 bz 5 (b slacas B (Slies gyl p S Ced e 5 St slaS s
&y 5l odliinl b ol (ow) 2 (LSl )30 (g 55095 o8 S e b 8L g 650
Wb gl cdl cand ol cbSed 4 Jos slajeiie gl (S el uSe
ol s e (2a1S) G815 1, s Jlme )b (i Cend (k) Cue sl S5


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

..\ng‘?lf)i | yonss 9 uﬁL“’SI“” raMS.w",& WO (SN i a0 [ el Cuond dlm.f,& g1y byt

S 4 pga Jad g b oo (RPN Rl Ce g g S JBuile (pa) 38
Qs e plis i glaasl s ) Sl e Tl wals (Sils a5 05, 00 oy 3l Sed

Ol ale a8 cul 5 Baile i Caad ite oSl 4wl jo Sdgo Jlee 7, als
2O e Cude Sob il o0 G Sles 75 e )l @) (el pslaie 4 i
ol 5165 &5 i 58 &5 6 S 4 5,5 ol slom B siny IS5 Al ¥
A loline Cdl B saie Sad Lol sl

bl Cood Code Sl oo ) Bl oLl 651 el cod slaS el (nlnle
st il aS Cans slojlail 4 ali8l ol Lol caslansl, iolidl (oS e 4 il daies,d
15 Slyes mle 08 e 5 id oo by b Crogd T s ate 1S ale )
g oé)'Lg YVS 9 0duws LSL“"Sﬁ):f. g_éfo G oL?jf 5o

S S o dwl 1) gaile gilew 5 o)l zbhe Staly JSiie g0 Cpitren gl
el Sae aily o Shes gl 35500 ] aSiyl Sl 15,38 il Soe olisS o Lo aSs
Dgd ad sblus B dgups

px> g o gylr zybe (Gl )l Gl odle il cweld ol Lo yo
Caglgl izman 25 pogas (i J0s rse Al oo a5 Wil ge Ll 5 ] glaclad
S e 0 oS le 5 53 gs Slee g)lhe 385 pac rge 3o ()l gl el
Dy g0

gl J5S sl 2 5 oGl | py58 e sho Jsy & (28 slassely 51 s 500 55
oty ol mals o] Az 45 ams oo il |y labaly 5 8 rae (YIS sy daceasd
(s odel Cewd 4 ol laael,s 5 by .l ol ol Mol b o ASls odgs
Suye b sloojgn ;0 (e gile Bro g 35 oo LOE Cuoms g Dk oligS o 1 395 5]
il Gtz o e e (2l ()T Sl 5 5 sg 5 (55500 5 00d i BN el oS
Jad S L) Jid 8L g5 b glacio b el @ azgi by (Rl el 4 0959 E5
5 3l Sl oIS e oSt 4 535 &5 I b oS 1z S o iy S (5
P o8l gl 0,8 o SIS cpl by g canl 00 S lay rals 58 il slaces 3 ilojen
STy il o) 5 4 0 rge «3,lge 1l Bad 5 oo


http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

4 V€Y o= o o b)‘mf}_ ,a,w,l.”.smﬁ‘)hn_()‘.\glg: Wy",..\.\.v)) OB gloaing s aollad

References

Adamczyk, P. (2022). “Does the Volatility of Qil Price Affect the Structure of
Employment? The Role of Exchange Rate Regime and Energy Import
Dependency”. Energies, MPDI, 15: 1-10.

Alesina, A., Perotti, R. (1997). “The Welfare State and Competitiveness”. The
American Economic Review, 87(5): 921-939.

Blanchard, O. J., Diamond, P., Hall, R. E., & Murphy, K. (1990). “The Cyclical
Behavior of the Gross Flows of U.S. Workers”. Brookings Papers on
Economic Activity, 1990(2): 85-155.

Cooley, Thomas F., & Leroy, S. (1985). “A Theoretical Macroeconometrics: A
Critique”. Journal of Monetary Economics, 16(3): 283-308.

Corden, W. M., & Neary, J. P. (1982). “Booming Sector and De-Industrialisation
in a Small Open Economy”. The Economic Journal, 92(368): 825-848.

Corden, W.M. (1984). “Booming Sector and Dutch Disease Economics: Survey
and Consolidation”. Oxford Economic Papers, 36(3): 359-380.

Davis, S. J. (1987). “Allocative Disturbances and Specific Capital in Real
Business Cycle Theories”. The American Economic Review, 77(2): 326-332.

Davis, S.J., & Haltiwanger, J. (1990). “Gross Job Creation and Destruction:
Microeconomic Evidence and Macroeconomic Implications”. NBER

Macroeconomics Annual, 5: 123-168.

Davis, Steven J., & Haltiwanger, John. (2001). “Sectoral Job Creation and
Destruction Responses to Oil Price Changes”. Journal of Monetary
Economics, 48(3): 465-512.

Destefanis, Sergio, & Mastromatteo, Giuseppe. (2016). “The Beveridge Curve in
the OECD Before and after the Great Recession”. Government of the Italian
Republic (Italy), Ministry of Economy and Finance, Department of the

Treasury Working Paper, (5).
Diamond, P. A. (1982). “Wage Determination and Efficiency in Search
Equilibrium”. The Review of Economic Studies, 49(2): 217-227.

Ebadi, J., Rahmati, M., & Hadad, M. (2017). “Rates of Entering Unemployment
and Finding a Job in Iran's Economy”. Researches and Policies Economic,
24(84): 43-64.

Elsby, M., Michaels, R., & Solon, G. (2009). “The Ins and Outs of Cyclical
Unemployment”. American Economic Journal: Macroeconomics, 1(1): 84-
110.

Farzam, V., Ansari, M., & Khalil, R. (2017). “Investigating the Impact of Oil Price
Shock on Employment in Selected Oil Exporting Countries”. Applied
Economics Quarterly, 7(20): 25-34.

Feldstein, M., & Poterba, J. (1984). “Unemployment Insurance and Reservation
Waaes”. Jornal of PublicEconomics, 23(1): 141-167.

Friedman, M. (1968). “The Role of Monetary Policy”. American Economic
Review, 58: 1-17.

Fujita, S., G. Ramey. (2009). “The Cyclicality of Separation and Job Finding
Rates”. International Economic Review, 50: 415-430.

Hall, R. E. (1979). “A Theory of the Natural Rate of Unemployment and the
Duration of Unemployment”. Journal of Monetary Economics, 5(2): 153-169.



http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

..\59..."3\5)5 | yonss 9 u""“’”“” ﬁMﬁw",& WO (SN i a0 [ el Cuond dlm.f,& g1y W

Hall, R. E. (2005a). “Job Loss, Job-Finding, and Unemployment in the U.S.
Economy over the Past Fifty Years”. NBER Macroeconomics Annual 2005:
101-137.

Hall, R. E. (2005h). “Employment Efficiency and Sticky Waaes: Evidence from
Flows in the Labor Market”. Review of Economics and Statistics, 87: 397-
407.

Hamilton, J. D. (1983). “Qil and the Macroeconomy Since World War 11””. Journal
of Political Economy, 91(2): 228-48.

Herrera, Ana Maria., & Karaki, Mohamad B. (2015). “The Effects of Qil Price
Shocks on Job Reallocation”. Journal of Economic Dynamics and Control,
Elsevier, 61(C), 95-113.

Hua Wang, K., Liu, L., Li, X., and Ramona, L.O. (2022). “Do Oil Price Shocks
Drive Unemployment? Evidence from Russia and Canada”. energy, 253: 107-
124,

Karras, G. (1996). “Why Are the Effects of Money-supply Shock Asymmetric?
Convex Aggregate Supply or Pushing on a String?”. Journal of
Macroeconomics, 18(4): 605-619.

Loungani, P. (1986). “Oil Price Shocks and the Dispersion Hypothesis”. Review
of Economics and Statistics, 68(3): 536-539.

Lutkepohl, H. (2005) New Introduction to Multiple Time Series Analysis.
Springer, New York.

Mork, K. A. (1989). “Oil and the Macroeconomics When Prices Go Up and
Down: An Extension of Hamilton's Results”. Journal of political Economy,
97(3): 740-744.

Mortensen, D., & Pissarides, C. (1994). “Job Creation and Job Destruction in the
Theory of Unemployment”. Review of Economic Studies, 61(3): 397-415.
Ordofiez, J., Sala, H., & Silva, J. (2011). “Oil Price Shocks and Labor Market

Fluctuations”. The Energy Journal, 32(3): 89-118.

Palaios, P., & Papapetrou, E. (2022). “Qil Prices, Labor Market Adjustment and
Dynamic Quantile Connectedness Analysis: Evidence from Greece During the
Crisis”. Nature Public Health Emeraency Collection, 11(1).

Phelps. E.S. (1968). “Phillins Curves, Expectations of Inflation and Optimal
Unemployment over Time”. Economica, 35: 288-296.

Pindyck, R.S. (1991). “Irreversibility, Uncertainty and Investment”. Journal of
Economic Literature, 29: 1110-1148.

Pissarides, Ch. A. (2000). Equilibrium Unemployment Theory. MIT Press,
Cambridge.

Sayadi, M., & Bahrami, J. (2015). “Evaluating the Effects of Oil Revenue
Investment Policies on Economic Performance Variables in Iran: A Dynamic
Stochastic General Equilibrium Approach”. Iran's Energy Economy
(Environmental and Energy Economy), 4(16): 85-135.

Shimer, R. (2005). “The Cyclicality of Hires, Separations, and Job-to-Job
Transitions”. Federal Reserve Bank of St. Louis Review, 87(4): 493-507.
Shimer, R. (2012). “Reassessing the Ins and Outs of Unemployment”. Review of

Economic Dynamics, 15: 127-148.

Van der Ploea, F. (2011). “Natural Resources: Curse or Blessing?”. Journal of

Economic literature, 49(2): 366-420.



https://www.ncbi.nlm.nih.gov/pmc/?term=Nature%20Public%20Health%20Emergency%20Collection%5bfilter%5d
http://dx.doi.org/10.22034/ECOR.23.4.49
https://ecor.modares.ac.ir/article-18-66355-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-01-15 ]

[ DOI: 10.22034/ECOR.23.4.49 ]

Quarterly Journal of The Economic Research (Sustainable Growth and Development)
Original Research Article/ Vol.23, No.4, Winter 2023, P: 49-70

The Effect of Oil Price Shocks on Labor Market Components

Mir Hossein Mousavii
Musa Khoshkalam Khosroshahiz
Samira Torkashvands

Received: 2022-12-27 Accepted: 2023-1-17

Abstract

The purpose of this study is to investigate the effect of oil price shocks on the
components of the Iranian labor market and the role of government capital
expenditure in this field. Labor market components include job vacancies, job
finding rates, inflow rates to unemployment and unemployment rates. For this
purpose, the structural vector autoregressive approach over the period 2005:2-
2019:3 has been used. The results of impulse response functions show that
positive oil price shocks have significant effects on model variables. However,
negative oil price shocks are not significant. The positive oil price shock increase
government capital expenditure, but due to the inefficiency of government
investment, job vacancies decrease and the inflow rates to unemployment
increase. As a result, the unemployment rate has risen in response to positive oil
price shocks. The results show the Dutch disease and the asymmetric effect of oil
price shocks on the labor market.

Introduction:

In addition to creating economic problems, the problem of unemployment can be
the source of behavioral disorders and political tensions and can be considered a
threat to the health of a society. For this reason, analyzing the labor market and
knowing the factors that lead to unemployment is one of the concerns of every
economy. Qil is a source of income in exporting countries and an important
production factor in importing countries. Therefore, oil price shocks are expected
to have an impact on market developments in terms of income and cost effects.
This study aims to answer the question of whether oil price shocks have an effect
on the components of Iran's labor market. For this purpose, the effect of oil price
shocks from the channel of construction expenditure on the rates of finding a job,
entering unemployment, unemployment and job opportunities, which are
adjustment factors and represent the components of the labor market, are
investigated.

Methodology:

In this article, structural vector auto regression (SVAR) model is used to
investigate the effect of oil price shock on labor market components. For this
purpose, it is necessary to specify the VAR model first, and then analyze the
SVAR model by applying restrictions on matrices A and B. Constraints are
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imposed on the relationships between the regression residuals and the disturbance
terms of the structural equation system so that the structural form can be
identified.

Results and Discussion:

The results related to the significance of the variables show that all the variables
are at the significance level. In addition, the optimal lag for estimating the basic
VAR model based on the Akaike criterion is 1. Examining the roots of the VAR
equation system shows that all the roots are less than one and are inside the unit
circle, so the effects of shocks disappear in the long-run and the system is stable.
The findings show that one standard deviation shock to the series of positive
changes in oil price causes its instant increase by 0.4 and its effect decreases in
the second season and disappears from the third season onwards. Government
construction expenditure has increased immediately in response to shocks (one-
time lag amounts), but this increase is not lasting, and it has declined in the second
season, and in the third season it disappears with a slight increase in shock effects
that shows a strong dependence on oil revenues. Because the only source of
construction expenditure is from oil revenues, job openings have declined due to
these shocks, which last until the second season. Then it increases slightly, but
less than the initial negative effect, and gradually the shock effect disappears. One
standard deviation shock to the series of negative oil price changes will cause it
to increase by 0.1 immediately, and its effect will disappear in the third quarter.
The effect of negative oil price shocks on any of the variables is not significant.
However, these shocks immediately reduce government construction spending.
This again shows the dependence of construction expenditure on oil revenues
because at the time of the drop in oil prices, construction expenditure is decreased
and allocated to current expenditure.

Conclusion:

The aim of this study was to investigate the effect of oil price shocks on the labor
market. For this purpose, the effects of positive and negative shocks of oil prices
on construction expenditure, job opportunities, and unemployment rates, entering
unemployment and finding jobs in a SVAR model were investigated. Positive
(negative) shocks in oil prices immediately increase government construction
spending. This increase (decrease) is not lasting and quickly decreases (increase)
and from the third season onwards, the shock effects disappear. The positive shock
of oil prices has a significant effect on four components of labor market, namely
job opportunities, entering unemployment, job finding rate and unemployment
rate. However, negative oil price shocks are not meaningful. Therefore, oil price
shocks have asymmetric effects on the labor market. The results also confirm two
problems of dependence on current expenditure and Dutch disease. Because
shocks only affect the short term, while construction spending is expected to
improve job opportunities in the long run.
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