[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

FI-FF Slmiio = 1F+e gl — pauw 65losd — o5 9 Comet Jho = (sl drwgi g 0 y) (gLasdl glonians s dolibiad

O (S paiio p3 (S5 03 jamws Sgum & 53 puds H3l s9Uly
G WS =i SLaidl (593l g )ly S SLaidl

| g doa
105 e
T Sl

L LVARVAL R O VFA4/A/YA 28l ya g )

ous
Cloas Jloel 31 55051y ] (S 25 4 gy S Mo ol i s Y 452l 4 55
b oy o il o 5,1 5 o gliio s Cowl Cocas] il wolaid] o Sb piiccans ponno 5/ S
s o oS el Sl ke g 1% Sl 4 o5t o0 S5m0 o e
Ll VPOV =145 0,90 b o5 lizlo (D6 oiwolaid] co5 G sz ) 0 olpl olaid] (D6 mhaw
odolico jalito ) shey b o 0 .S ANy (55 SO s o 5 pod b oS gl o i) L],y ] Jo
Cizead o YN8y die dba, o LF LBl adyi g 00w Sge Fu Gleo idod o lid gl 0,5
o o2 Lie] i Lialil 4 do SOl (o liel O] molio pao 1 Iosdo (sl00d s S F i il
i el 5 7 A 550 S 3 s il i 45 355 o i
j/a.)(ﬂ’.lw/@)ﬁf"/;&w)o 4)/.))/.) ‘5)/.4_5;44[4)«1)4 w}ﬁ&)u[jj .)ij‘_;c‘_;e,.gc @&ﬂ)'/oal.é;w/
ol g liw 0 .l o il o, /EF i dsd g yidlS g ISl pus (ol g 0050 558 ety pn
oyl cov a5 Mo o .8l Lilislas,o /Y ) adsi Gl 5 10,5 odolice 1S guli 00 e g F i
P onllo 05 Iy il asyo /1P adsi i whoys NV S0 000 00 3gu Fd (59,5 p5tes
S i i ol 4 CE0 0 5 e s il o S el

SOb 08 o Sgus 5 dgi (5 LSl (S amwslaidl (5651 ¢ SOb a1 godS” 519
E43, E50, C53, C52 :JEL guws b

m-noferesti@sbu.ac.ir Ol eyl o s S oINS ¢ sl pole g olazdl oaSisly Jlzdls
ma_yazdani@sbu.ac.ir

Ol eyl e s Qg olSils el pole g olazdl saslisly (58S (geziils ¥
nasim.babaee97@iran.ir


mailto:M-Noferesti@sbu.ac.ir
mailto:ma_yazdani@sbu.ac.ir
https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

UL o 9 (5105 (e ¢ Y55 oo [ (G yukio 1 (SSOU 03 s Sguw E 35yt 41 55 U5Tg fY

doddo )
it g Col Glaz bl asn jo b Hlojle cp 5 plal Gl jo iz losle SO (g lasSL
»))Lw)‘sn‘s»oya} M?ded.&u’.l‘j‘)s ksn.o 6&&051)4) ‘a)lo )9...5 c_i: slazdl o G..uLw‘
i sla s Jb sl oa...SuMb Orskel Glee 4 le SObcanwgy Jl> 0 glo el o
J)L) .szs.) 03 oved) 6[.@).?[.@.) Sl 9 )Loj QUL»AJ‘ P e ‘.\.:5...4 & LT olazdl
colazdl olasl jo a5 axsls ol pl slaidl Jlo el 10 ool e ¢ SOb pitamns 1555 o
5 olazdl IS sla puiie s SOb (608,50 (SoS> 5 08 die) o ade sla Cox
SOl 08 pas g 75 ¢ SOb IS 5 e (sl i S el 438, aloul Llsslazdl sgw
Ol o7 9 (s 009y (Jllooladl g5 050 o Dise o gy Conliw 3l (lgie 4y a5 0l o0
50 Sl HIAF 51 golaiBl Codlad 5 dgu F i i 15 oo ls golaudl pllas ;o g0l Comenl ‘)-“-’14
2okl s Js shsd 5 635 0 Kb g (S loos o S 55 S Sl (Ll ()]
odds [zl joiS ;0 YTAZ 5 ITAF ATAY AV AYAY le Jlo jo desjl calizee gl Jlo
9 oy ol slamdl jo vz ge Lyl yd g gkl Sl 4 ISIL ol dlie 55 5l Gos
31 Lallb oy asle solamsl (IS sla it s 08y g 75 Slais 3l (g3le At
NS mrwwolaidl ool by ) o cwl b Cwend soges mhaw g (o IS Gle s (RE>
Saeaids (6,L8 ) dolas (0,50 F0) Caax Vo 5l SCiace 5 ol oLl oyl i b el (g, Ls
)‘9.: b)iaj) l; oo).'}..j 6Lb 4.0_95[.: @W)f)o? u..\}) L ‘91” SYoleo JAQ; u.:j&.s u..\aoLsﬁs 9
23,5 3,5l WYOY-AYAS loj 090 (b (sl 4il,S
0)5@)‘)3‘5.»)):;))940‘&&9]:d\.\.bL:wL_a_oy)L».M:‘UT)|OQLMHJAS‘OMUJ5.,\JAJU‘JJ
Dgdge A Ghulw o drogi 5 (655 a4 58 G i 50

G Sl ¥
s SSb .l HIAS il adg el pamass 8 ,b 5l (SSL i cgoladl wlosl o IS jsb 4
ey e 5 (5 alanly GBS 59) OS5 ol a4 TS Sl o 3l sl oo JUS 32
500 Ojlie 4 aiiS oo Wyl slazdl o cwlul (185 00 05w g Wge (5 lT Al s 5o 055 o
Sl & b oSy (slp o ol e e o eply (sllasl 5 (Kl i b 5l b L


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

Y VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

3y (5,08 Lo o a3l Cge o SOb eldlos () 4 o (Alkhazaleh, 2017) o1 o
LBl vales L5 goladl o,y oo a4 g

00y Sguo 73 (5,831 sla )5 g sl a4 gy e (gl Slaol jeye 4 iSu ol aslsl (o
o0l wlaj.: ‘6’05’“4} Vw?u 6)|A§®Lo).~a 9 £y s;\.».]y ale 6»)La.a5‘ QMS 6L®).».b.o » é.ab

2,10 3925 o800 90 ¢ SOb (sloos pow g F 5 S L 8l paas o

Prog b ans I cliw 5 (255 o Jbo 055 i Jlo 085 e (gllud b oo (A
Canl Hb Sl Jolge b ablin jolaie 4 «dgo (goms 5 Ol yae (6w o Jlog! donl a5 0y
o dhauly cldled paar o ol Cudgase 5 (Jb sla il jo Ceend Bl sl slml i ge oS
ujsfw LgLﬁ WL»-»AJ )‘ (5>J" ccbyoo)}bﬂa QQ;GALQ)] 05.0.”.) Q‘B" lJ U.Jl.e)l GLQB 03 ‘5”.@
ol g sl lop gl L S 5 g Mg 9 0o s w000 sl 7 J S Juls Jb
(28 Gl Jlo 065 o Baolan e Jobas 753 5l 5ol v 10 00 55 i s (Ll
(YAQ

GidlsT sl canlews Jlas! 5l b Jlo slo oyl ymu a5 a5l slazel ¢ Jlo g8 o) lad b
&3k 4t gl gaelaw ae) ( Jlo (5,5 alauly slo cdled 0,5 Sl5T L wcdgs @dls jo oiiun
2B Ol pas aS wndiae lg 12005 i Jlo slo o)l yme 590 4 Glgs o 4S 00403 Sl
S ) 655 sl g ablia ol Lo g ab aaleS gpitie ik CunSE 4 (b sla (55 alanily

ohlad b o 138 e 5l golaidl slo Jole (6,035 00 pow Jlid ) 1y (UL pinnew 4S5l 4y az g5 b
Q)}‘p L¥) |) JP c.:LMc POy QQ;‘SA o €00 yow Oguw C}.: O°9 YL) PRERVIEPY LSILA u;rw
3O Gmiimad S5 8 @ (g laS ke s g goladl sla cldled o g ools 13 SOL o 00w
9 Ls)lu\fdal.aj.w ‘UT éu A9 Ml; u..;\)sl Ls)lAfAJLoﬂ 03 IQLAJ A0 WD Oguw C).: LJMJ‘)'Q‘ u)ﬁ..o
rym oIS ele e ISl 50,51 o813 L 580 &5 28lS oS o 5 sl on 28lS s
205 (o0 35 5 6 IS ke il

MCcKinnon, ) ;s o :(Sgu & 9 i 1381) Sguo & 33 (5 5Lwdl3T oyl ylad yb o (o
Il wiagys e 38 aloym 5 0 E55 mt oosSre Ally Logas ;S dgzge bl
GalS 0B ol b s S Coles solaml ul ) saies 5] cusliw e 4 Jlo (g5l

sl Sy (n et 3l (oAl 0 Cosgaze g (Jbo el wlie g8 (S g sl e


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

UL o § (S0 5 (G0 ¢ T Y55 oo [nn (G yukio y1 (SSOU 03 s Sguw E 35yt 51 5959 fY

S5l Gl e ge 5V 00 s S & 43 45 idges Gl Ll el o0 65 s Jlo e
Ol e ge o 5 5995 (o0 LI Slilel as e il ez 0 5 (SSL Jle mlie
@lr oo ol plladyl goleiiy Csliw 055 (o0 (golatdl ul; wiulys )0 5 (6 M5 le s
czge &S Sl pyg8 S g (JolS £ S a4y 35 £ 5 I cnngs Sl ) sl jelS
OYAL (g1 (s 9 (SlomeaS) 00,5 oo (golaidl ol ) caomis 10 5 (6 IS Lo s 3l oy 20158

Cudgizme &5 ALS (oo oo gld 5 5SS (5598 o)Ll b g 5 B (il b
Slawsge ols 13 JLad cod b eadly 10 g ol Jbo mlio 99005 5l iy (g IS Lo s Lol
bl b cpel Cudgasme g Bl 2alS Il el 00 5 Sgw 5 ESlop sl Jb
30 9920 (oo yualS 6 I8 Gle s sl 1) Oljliiel b je 00 s Sgus F 5 1S il Lo 05l o
e 5 ) o5 amlys o5l ad, Sl Fomly (sobaidl ad s )i aloy ol &5
o 5 00 SOL sboos y as b ol 51 ot JUE] g w00y g &5 Lial33l () FAQ
salg 6 A Gle Sl carge ol al g b (oo SRl (SO s JlSie slaod o
oeals s 4 Gaeaaly sloos yew lolo wad co e 9536 5 Jals 4T Jb o
S i pd 5 (595 6510 5ol 5o Cedlad 5 (65100 (lmed ps Ceos ¢ 128l 50 g
Mot sllas] 13 Sl Syl cargo dbos p S 5 i 5 8,5 ARl i baod pr
OYAY ) 5en 5 Slep) ws 8 asles (LIS ale o Jbo craol 5 aeails

85 0505 oy Ol (g0 o Lod ages gl 03y 39 £y Rl b ogas o
@ ply 0508 a8l G e ddod pew Sgu & 53 ial38l 5] 30 Sakaily soes pew poe> ial58
KB Solan 05,5 o (Sl B gm0 oy 4 oSl o ply 05 e (SO
Pl cililaiin sl Cuons & Gl e 5l 2T slr 5 oy slaclled cus 4,
Gl Colled K25 b aadss (25 50 ol i pas g (K YL ad, 45 b o sl Sl
AT G en 5 (slans) 93,5 (oo 055 55 GlBl cage cailibain

NS Sloyitn 2 (Sl g 55 i 3l (o9 )0 gy ke (oo 42 oo 0l 50
w315 (Sl Dol (slaos s p Jio (S slaite 5 35 5 g aile (gobatd
Sl 48,5 & 90 e s ygiS 10 pgar pl o (gousin Oldlas el 0uls
55290 9 OTAA) (j50les aiile Sladllas (&0 @l adsi p 00 pow 09w E5 Jl o)l
S dS ool ke 90 cpl s Code dlal, 5l ST (Moyo et al., 2018) -l ISen


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

fo VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

Sgu F 5 e Sl oaims Lis (1 TA0) o)) Ken 5 (55le 5 (1FAY) LS anbe S Slalllas
el oo a3 s oyl 4 sl [0 a5 siiid odg5 s 00

lJ. \WWO--\YAP 0,99 O 60@‘ M) 2 Ogm C).: ).«.».su ).>| o LY (\V/\/\) QL))ijS
39 09w F Gl b as ol las mls csl gl Al e s Sl e JBlas g, 5l eolail
b oo G5 a5 5 (Tl e 4528 (S plls

9 Lg)ldfduLo)w 9 6)l.\5 00y 33 0Oy Dguw C)" u».)bﬂ‘ (SLQ\.\ALA.’ (Y+\AN) ul)Lia.a 99290
5 teads plesl 29,5 Sl (g, 5l eolaiwl L VA=Y N0 sla Lo b goladl wi,
03 s O3 38 530 (oo 2 Wil il 0 005 sy 0] a5 (Sl 3 Angi gae sl 58
» )L\J‘w 9 Lmo.)),;.w )..JTS WX N 4.1?,0 B ..\.».».‘>|$).v )‘w‘w 9 Ls);\fo.bf;.w »
e JUS 51 olasdl wi; o loline g caie il (Ghlo 08 Sy F 5 ualiEl a5 sl

‘_QLQJLM: LSIG ‘_QQL.A.J‘ J..w) 200y S C)J )..u:L\ R Le) ).u (Aklnwale, 2018) J‘M]
oy lad gl (C oy a4y s 10 remmed g Ligy Dlaye J8las g, slesliiuwl b VAA-Y -\ F
).ul; sl Ko Ojlie 4y 5 il oo ali8l golaBl o) i 00y Do F 5 Gial38l L oS
ol o0 G (g lolixe mla o (golaidl ul, g lolixe 5 Cue

Sbs gyl eolatul L wogs allie o (WA o )Ken 5 olaS )5S0 ldlas M 5
w0 bl ol a5l jr 9 05 o (5,51 (Sl g #5 Giali8l 4 wisls las ¢ et
Ma.ﬁ aks)‘\.\fdal.n)wil.o})‘ LSQLA"Q‘ UMS LSLQ}M)J‘;AJ 6Lmo~)).».w 09...: C}.:).u_u).s‘ R
Ersdeyn Vo i addlhe b jo aaisley cedes sbgy By, 4 (Jbiil s Sl alBL
5 el 23,5 15 S 35 5 it Sl Jlae] (5T sl (550l 03 0 S5
daly a5 ol camlie « SSb g 5 Gialidl cenliw Jloe! 5 s g s csilwancd 5l Jol>
£5 oo o Al 5 JURSl 5 (5T arke o ( L51s (AIBLa5 b (S Sy &5 ot (s
D)8 3525 055 5 (b g

NS sl it (Sl (51000 yoms 9 55 il 56 oy 4 L1 FAD) o an 5 (5 sl
Fr il as wols i lpl lp seges Joles (5651 5l soliiul b Lyl aisls (gl
Ol g ol el adgi sleanse (alEl ol nly g alop ojlrl Aty je (il s o SOL o5
23,5 o olpen Al Lallal e ralS el by 5 (g )8 ke s ralS L oyl

1. Pooled Mean Group


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

UL o 9 (5103 (e ¢ Y55 oo [nn (G yukio 1 (SSOU 03 s Sguw E 55yt 41 (59159 A4

Alis )3 AYAY) w5 690l py5 5 Sk Slood o 09 £ 5 (e bl ogas 5o
b ol nl (6)ISSL pitans ;5 (SO (Sloos s 9 £33 p)95 55 m bl P Ol Zou w095
g 5 Sdeily 5 DaolisS alauly (o) 2 srezmon Slo Joo g e a5l ool
Sgm T et Jolins 5 Cute alayly 45 0y () SlsS @l wFo g Gl 5 )95 £ g 00 s
2,18 3929 098 5 9 08y

103y 02> 2 (Sl 39w 55 (slo gt 23 gy 4 LIFAY) S 5 5 Lo
sl Jlo (b s momal Jao 5 (ugalewszr g Ogmilagy (g, 5l eoliinl b ((SSb Saeasdy
AT 9 0 T O (o g lole alaly aS ols lis (e gl ol p YWAY SN YAY
g e aily Jole alayl) S0 O jlie 4y g s 0925 Jow 90 po 4o (SSb oawaily sleos e
Ll 059y lolize ool oS

oldy g jokrie 4 cewlio Jon Cewliws i 4 095 dllde jo (WYWAA) ) SKe g olaS
or9 ol 65l M sl 50 5l sslinal L) £ plagi J 56 esily als
5 0l g Sl 00y Sgus 55 Sl iy el 33 51 ol l 2 iz ls )\ FOA-Y TS
Ol L anglie ;o (b g 25 Sl a5 ol lad @l g wo,F Bl Jow )0 (Suads o,
235 (o0 e o8 Sgrge g Cel (65 celin (Jon Sl (( Kokl 08, £ 5

Sg T35 inl3) S5 # 5 (g5lwolj] slaswly owy 4 o(Liuetal., 2020) o, Sen 5 5]
Loas ol plis o gy aisSlo, e oslaidl o ooy 90 egec Jobs Jow G 5o ((SSL
538 5 b oo Gl LSl (SSU slwos pe 9 5l @2 ¢ SOL 03 5 9 £ 5 1B
o 4 s > (elo ol oSl g by 1 o Sl 1, Sl oo oy
ol 4y g caylo o A pué aeasd o el b il lo SOL b a5 (65 Lol g s
A e (e 935 50 (BB, L)

£5 05 5238 (om0 4 L IS il 5551 S el byl lis 3
s3lal (S slo it (ol al (Sl s 53 o glie (al 2 35 505 b (SO 00 s 5
B8 (o) p (S s (S sl LUl g (5950 I g 5le (380 3legSIN L 5w wiSlo
o0l A3 g oS3 e s 30 51 oSO (03 yoms g 55 e (6,55 iy ! o
235 o S s s (ogaS 33 L85 3 (o) 2 390 gz 9 00 S D j90 4 iilo s
Sotae Gloos pow o g (gl lood i pr T o ge (UL Jloas 08y S5 5
Lo pS o0 )18 50 cod o (Sb s (23 liel Gl g (g lel ol ol il yo a5 00l


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

Fv VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

woyar sy 608k s (( SOb e 20 Liel e 5 Tl s 5l oolatul Al e s
el 1T B 0] g  cdmB )0 dS 0dged puss

W &yl g oy o9 gyl (DI s‘:b.méba.&‘ &59‘i" ¥
2 SOl 0y Sgm 5 eis Jlesl 13T olSTy a5 ol allie Glaal 4 olitws jeliie 4
5o sl (B ozoler il (oo lnl (b s e Sl golal DS sla e
2 965b 5 (S s iy 558 b OTRA) (b5 55 ol 5L Y (555
o0 g5 ¢ lode slos e 3,k 5l LI Jbo ol 1 looe Slaos o Sgu 5 i
(2 jociasd g 1o CeanB o] 10 a8 ol (6505 oE a0 ol WS> (5,185 0lF0u0 choeoliS yo el
(Do aily 50 0ed oo Ly slaidl Lol B b lawgs Boes b colles g 5 0530 Gllas]
GoeS US00S9 (SN 95 S 5l a8 sl Saeails S¥slas st oSN LS L
Sl ea JoS85 5 il 5 50 5l oS5 i 5 st S eoloas 5 VS 15 oz 51 5
o 48,5 5 13 abogryo filh oS Ll b et SO 5 4050 55 i o oy 0
YIS 5L .0 58 o0 D90 oo g Ceond Jiawd Guybe 51l e o Jol dy s ) el L]
@ e delyo (g laslus abal) 51 ye8 e 5k GLolis s .l o1 5L 0 00 S (loas 4
Lorlr s @lossl alllaz ©jg0 4 plaS 10 oS 098 o0 pundi (A0 @y @ sl b,
sl 00 JJ).’.J Slods 9 [FSYLY u‘o)b le.e,«.a Sleos 9 YIS

lo s 5l oolawl aiyje sl adgs 5loy90 SO Job 0 alo s aiyjo oaims lid csle o 5l oolainl 4 i L)

oS slabal; 5l (650 e b 35180 393 (sl dile pur YIS 3,5 ol (6l el yol> oSt a5 wisl oo iboo
oolaiwl duse dwle sl (Hall & Jorgenson,\a5Y) suis s> ¢ Jlo (JOrgenson,\asY) g s>

1wl ) Oyg0 ) dlo p 1 oolaiul 4 je il oo ged zl Al ale o )

UC = Ly(RLD) + (1 = RZ)(1 ~ 1) + 6]
(Jyazme Cod (ol Py (sl ale yor Y cid a3l P cglo s 5l ooliil a5 UC YL doles 4o a5
8 oS 1 o5 p Sllle 5 TSl SMged 000 &5 RZ ((Sily oty 0300 8500 5 Jolao RLD
JSE 4l s 995 Lansgs (5l Asloyos SOV 0y 5 (sl a5 o gl 5| cags ¥ ol (6l dyls s Szl ¢ 5
o el (S s G5k ) (3058 SDted D90 8 Sl oot (1 =7) 5 993 (o el

Dy s


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

e 9 (SO (G ((Fw B9 doxo [ (G ko 1 (SGU 00 yuw g Tyt ST 59USTg fA

L1 Gag dgw o8 Sl oad a3 )F e 55 leolSy 5l o8 e 950 Sl adye 25w
anl By b oy pl a5 058 co (2,8 il o iSTas 4y WISTa- OIS g b G @ ax g
S oo 00lial (58 plo s LSl 5 )1 (59500 035 50 3l ey

Soye @ sy ase anlond LSS gy Lo 5 Jgy as,e A5 99 5l 5K s U ik
Js Lol iz 50 050 g0 Jol (Jgy 0anl3d oy )0 ol (Jgn Bl 030 Jol> Sl o
S 50 Jlesae glred pew 5 (651000 (6lR0d e S gSo g bl (gl GlailBlos slolas s
it allie ) 0 dedi e Jols i g sly Lol il onl gaz 5 ol o 45,5
Lol 42318 4z g5 3590 03,5 D j90 4 (SOb e

(s el ol mbe Jolds a5 SOb e 20 Lael @08 5 (08 31 gl e ool o
09390 9 £ 9 LSTL 4 SJgs (o oSSl (65l . Slllae Cod il ColiST s
Elllas Cams 5 bl o1 mlie sy wny Al po 0 5 ololid s SO ESlges
eord (ooges gl Tl daced o jo ol ad I 0 s glallaz Ll oSSl 6, 58
Wy dl> 0 )0 g 00l (55l (PGDP) I3l @Bl oy cwad ced o3ls 4 asg b
Kloads fyuwas PGDP 5l sl & jg0 4 o8 slo sl il

Gam 4 )3iS 90 0y slag i Sglds 4 Culie b )l 25 el (Jg logSl 5l ) Gise o
waxg b lS b egas 1o .l ool solar.! (Mease and Rogoff, 1983) 3551, 5 ducws
Joles pas ;o ()8 d92g e @y 0)l50m a5 sl (65 L el 5kl XS5 815l as]
Dedges Jolo )5 g9y Lol g adse Jalas 51k cnl jo 05emws Gl pliy 050 o 4

ab e polie wan Al 5o )3 5958 o0 (53l (a0 jews il cdllie (pl o jslaie (o
Lalyd 51 olgicse 1y L o5 Lol @l 90,5 oo (rend 0] b sl IS (508 Sl
B 50 Jld Cumox b )5 (59,00 46 0905 gl Sl cadgi (slaan jo (oges JSlax gl 4 e
Egeze 10 nloe Caws 4 Jlo FF BV o Carex 0 (LPR) w5 liw 75 0 y0 Jool>
Sloj o980 el oot LSy o aaly g SawolisS (5,18, ddolas (9,90 £+) cax Ve 51 SN il
sla,ll slo psie Sledbl olod 5 s A¥ls & 50 43 o ools g VWOY-VTVAL colaiul 590
LSSl asljl 5 ol nl (655 p0 SSb el el 635 70 SO (Sloj (6 0 DM 1 oSl il
S rSel Caa & oS sl s anlwloas el (Sl S g olnl (Hso 5 (opa>
el yS 05T d comy Jolie po 5 485 1 sy 0550 bl 5T gl (s S5 2
Sloslawl b slail,S g 0,09, b mjeh s aadyg b Joum )5 1065 (s, 4 oSl (L8, Y oles

Sl 00 4».>L)).a 5)9.:5;‘ )‘)3‘ ln).s


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

fa VPoo 5l pgm oylosd o 050 g Comy Jlw = (Sl dmawgi' 9w y) (g0basBl (louiung iy aolikiad

b i 5l (g pgaai ) 1o ged

e
boc
- | cai coe
s sle azdl, sl
b i o e o6 ) Jgux
o pb Ty

ERF b DM 9390 S5 £

RE Jb 3bkee - (S e SLSI 153

RR Jby o5bdee = (SSb s G5l 5135
bDocC Syt gylsl Olasso 5 b SL )Lz e Slllae cos

QM by )bk Jls oo sl 00 s (gLl

CBJ Jb, o)bdee = (SSU s a3lo jo Slu>

FCR Jbs 35kke - )l o Ceod @ b UL (s Lel of3T il

OFB 9oyt g 4y Syt 65kl Slasso 5 b S qllael S)lged 0aibe
CPI WA o ol Ceasd &) 0isS G e Caogd 3L
CAR oy ZoliS a3ls

BFD Jby oslhe = (SSb et (g)lsel Sluie 5 b STL (55l slo 2

D Jby o)bkes = (Sl g ltel Blugo 5 o SO sl 00,0 S
CBD by 25l = 655 50 Sk ay (Sl gkl Sl 5 b ST o
RLD Sk Sdesily sl 030 39 5

DD Juy oskkee - glus sl 00y

g sla aidl sl

asgezro lojed Jo 4l oy 508 (S oiwslaidl (681 Ll iz jslaie 4y al> o o
Jiolie ol ¥olae lojen Jo 5l ol ol ol aisls py cotiwoms Sbsy (g, 4 65U (g sl SYolae


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

b o 9 (S0 3 (G0 ¢ S Y55 oo [ (G yukiie y3 (SO 00y S E 35 i ST 5559 I

9y nolie boad (ko ands polie (S35 Olie Aomiw (slp wims (oo S5 ) 580 (sl A
JEU o)l b 6056 e pd 5 (RMSPE) i (sllas- jgiome (r:Silia jior (ol 90 5l abogyye yrie
Sileoads g 68l cpl b .ol ongy oyl pl slasdl 5l clio oanlad Xl ols LS zuls a5 ol eolasiul

el S (6l yiie yy STl 03 s Sges 73 oS iy Cenlons Jlal 3T s gz srlis
sz 900 (Kileo Hdor (3L 99 3l osliiwl b (2w laiel I Jol> s Y Jgaar
F6U o)Ll b (50106 o pd g (s

- j’:‘ﬁb:‘” o sl 530 (e Silon i 5L o o0
<[-¥VY YV/AVEY ISde 0950 pon>
[eENY INRZN 6310 00y o>
S [ Yy YA/ FY SR
NiYag! YE/VaYS ilbel O
<IYAD VE/OOY ol et Sllllas s
S JeYEY VEI-AYY oSSl (s kel ol alie
NARAAY VV/EYOF oyas 55 el
SAYY- YY/YAM 90 5yl e
<[-OY- UA- 0> soya> b ypas
[ef-9 FIVASY s gl
SR A+ G pai BB ol e
-[-FFF INAARE Sl AL sy
AR YY/ava b Ceord soges o
<I\YA- YY/vYass Slods 5 (S5 pé ol ggeme
<[+ AA- YOINYYY Sloss g ($8yae Y sl ggaxe
-/-44¢% VOIAY DY lalandy 5 gl dlo s SlaYE s g g0
-[- OFY BIFOYY (s> 3 jadwd
B AN 1/ B
<[ \OF VIOYAA wolatdl e lae 25

Gibas sl axl sl



https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

) VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

Fr et Comliw Jlosl 156 () 4 ol allie )5 o0l (pgas 6o 5 oolinal b Jl>
Loy ol 3o Vogd o ailoyy golaisl slo s cazl )0 5 (SOb pliaow 3 ,Slas s 00y
JLQ.C‘ &_J‘).)‘ W <\.L‘>).4 309 03 s uﬂ.u Lu.o &3) u‘s—& aQ 451” LsLQ)M ..\.;5) ‘M‘
S 55 Tgeyd Yo G1als g (il (ga )l A Cot 00 s Sgu £y et (gl Canslis
1500 cg2 i ;2 50 g Ll I 50 AFAY-VTAF 6,08 b Tao 0 VWV 13 CoSoue 5 5 03 youn
b oego b 5o 50 Canlw Jlos! 5o (g5l acd aig, o1 .l 48,5 aloxl Ligy (gjler 4
Cmd 005 (65l dued Qg 10 (6t ;0 Sl 00l Ao (SS9l Jlosl pae b aly) Luws w39,
)‘)3 )y S0 ‘)MLQMIMJAOOJM g CJJ )é).u.suwt.w JL@&‘ «..:lJ.u U‘?”GA
Sl o] aie g Cute slaasly 5l g ol
o.)),;.w 09.0: CJJ \vay JL»AJ )é Lg;fc LSJL) ;‘Jw‘ 03 uajﬁ cy)l.»...o U)‘ )O :‘ 65.’)&.\»
wlrasly a> ol o GilBlas,o Ve e a Jl 2 gl s Jlo b ow 4 ], SSb s aal
sty Jlss 4

Sl 2l 86 4 a2 b s Ly ile 4t 5l el i b)) sl
Lo 29, b y55 e oo b syl 5l Jols uli cmanasly 08 pow Sgu &35 Qo ,o Ve iolsél
el 0ad oaly Lis «(F) 5 (V) lojloges 10 135,0 i sl puiie y alols ol g 0uds auglis

Oliae oS 43¢ (SOb loiae (6lo 00 s Sgas 53 i A5 0000,5 e (6l oS 4y Lally callie ol (o)
alio yuudd 5 005 LCSSL (g Ll ol3T mlis slim 5l (S HsS0e jstin a5 conds poxie locae sloos
«Joee onl jload (el (Jlo wlie (izren a3 556 ¢ (SOL s (20 Liel Gl 2 (5 Lel 5]
oot ol (oo ol sy sl ik Jle el 4 slalslis 3gie asiie sgm ails S L
Sges oy 5 1y Hlode (sl 0d p 73l g 45 Canl oo oaliial ¢ lane 03 s Sgu E 5 3l ¢ jglate
bl Loy sy p 950 0590 (b 555 3e 75 Ol ok g xS0 (b 00y S92 5 pB )l 4 Az LY
el 0ad Jlogl 00 s g F 35 (g0, Yo s (690 )L el b (ol 009 2oy Y

Joles eg b Jlasl 0,90 Jdlo Jloo gy VWA JLus jo (SOL jlocias 08 o g # 5 aSil g az g5 L Y
IV Glagle (b 5530 S5m0 5 (03 5 S9 £33 95t S5l 53 45 39800 ()8 g2 20,3 VY
Sles a0 VY Gles ;0 VVAY


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

PLL e 9 (103 G0 (B9 oo .o (S ppkie i (SOl 08y S E 55 et 1 59y oy

20 95Ul ot (S puiio 3 Cdoily 0 s g & 3 it [381 o )3 Yo 1LY Slog0s
IWAYITAS slo Jl oo Lo ig s dums s

14,000,000

12,000,000

10,000,000 -

8,000,000

6,000,000

4,000,000

2,000,000

1391 13902 1303 1384 1395 1398

SO0 00w x>

18,000,000
14,000,000 -~
12,000,000

10,000,000

8,000,000

6,000,000

4,000,000 | - - . - -
1391 1392 1393 1394 1395 1396

W2 (Baseline) + M2J_1

1391 1392 1393 1394 1385 1396

glo o 31 o3Liiun! iy 0

1391 1302 RECE] 1304 1395 1398

Sgio Juo b (gl 003 Y+ (550 41 08y Sgu & 55 (Sl 81

1,400,000

1,300,000 -
1,200,000 -
1,100,000 -
1,000,000 -

900,000 o —

800,000 - e

700,000 T T T T T 1
1391 1392 1393 1384 1395 1396

DDJ (Baseline) = DDJ_1
ol 00 yuw pX>

10,000,000

9,000,000 -
8,000,000 ,‘)'
7,000,000 |
£.000,000 -

£.000,000

4,000,000

3.000.000
131 1302 1393 1304 1305 1208

el oas aeiin I abais b by el Jlos! 5l Gy i Sy, 105

Sibo sl ail sl


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

oy

VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

20 95Ul (ot (S puiin 33 oy 00 s S & 3 it I381 o )3 Yo 51T Hloged

WAY-IFAS ols Sl b Lo w9 b dunglie

2,850,000 1,100,000
2,800,000 1050000
2750000 1,000,000
2,700,000 = 950,000 -
.
2,650,000 900,000 -
2,800,000 850,000 - -
2,550,000 T T T T 1 800,000
1391 1392 1393 1384 1395 1396 1391 1382 1383 1384 1385 1306
O (Baseline) = CO_1 P (Bassine) = IP_1
opas b pao @aw‘_g)k\f‘&ll.crm
7,000,000 6,400,000
. 6200000
&:200,000
6000000
600,000
P 5,800,000
6,400,000 5,600,000
—_— /
Z 5.400,000
200,000
5200000 .
8,000,000
— - 5,000,000 -
5,800,000 T T T 5 4,800,000
1391 1392 13903 1394 1396 1396 1391 1382 1393 1394 1385 1396
AD (Bassing) —~— AD_1

SIS AL adgs &5 ol

1391 1392 1303 1394 1398 1396

el oas aeiin I abais b by el Jlos! 5l Gy i g, 1S

gy sl axily sl


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

UL o 9 (5105 (e ¢ Y55 oo [ (G ki 1 (S 00 s Sgu E 3 et 5l (5959 of

ﬁoo}?_w ‘>9"‘°CJ" W‘,ﬁ‘whﬂf‘sﬁd&gé&&)QZMMS)QWM’M)O

] 0 dj‘)‘ (Yl) Jj..\? 3o ‘}35)& o Lgl.fb).».xa.o

9 s (5L i 1 (SOl ko 08 ypns g 5 tl 381 o p0 ¥ S1F Jpar

AT IFAS cly Jlo b Lo (g5l duid Sigy b s lis 53

obe | iy Jle | ek JWe | g Jle | e Jle | Jgl Je
s YT OIAD V\/ps \WIPY VY/FY s 03 g
“VPI0F | -YYIAD -Y /20 SVAIYS | -y -V SN 03 s pi>
534 —o ¥y ¥y AEY Uvs y-# IR
<A+ -VY —-joF VIVE YIVY VAaY el EMgs
3 oolaul 4 3o
#1\ & O/Y- O/fFY FIvY N Iy
oo
135 Lo
“YIYA -FIYY YV “YY [-Y -YIVY S .’“
oya>
“Vfee ~V/AQ ~V/8Y V/-a -YIYVE AL oy b pas
-+/30 - Iv# —IAY - IY¥ VN SViY Js Lol
-8 ~/OA YR - 100 -5 AR UES RN B RN
YIYY AR Ais YAV ¥y YIVA b Cood cogas pelans

g sla axl sl

g S 5l 00,5 o zge ((SOb 00y g F i ]38l gl oo cumline 4T AigS len
Ol p Cdin J._..,L g a8l dgups o, WNVY e 4 (SOL piaew Jloae slood e pae>
Gl sood o pxe 2alS Ay g F 5 il G0 (ggu 3ol alily L SOL oo Lol


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

0o VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

(Sl s (o23 Liel i (e 5l 5 00t yie (SOl s ) )3 VFIOF e 4
YN

S35 658 siae laos s edd Cudie Sl g 25 Gl L gl mll & az g b
Ny & S (b s (23,L36] (e B Sl 00l s 5 0392 (55003 (los po S
5 ¢S s (23 Ll l5ae al8l g, 45 08 gy Gl doys <A e 4 line
Ol 6,138 d ko ps o

Olie 2 o)z 990 0593 (b dolojus 5l oalitl a3 00y 09 £ (RIBI L ((B5b
Do F 5 HlBl L ggeze 10 .0l (g Il p p shie 30 A Conl wBly olidl ws o FN F
0392 (Sl ot (23 )Ltel (lie Gl Cute ST5) 5 (698 calo pan 5l ooliinl ise (e 5]
A5 oy melS as s —YIVA Gl 4 e Wy 4 s ()l ke o b il 00l s g
Lol o 3l cggazee )0 oS A5 g oy Rl o 00 s g &5 ol b (rrizeon
G2l s oy el cialS 15t adgs sl p cuilil piie 15t @ colie Loasyls S
el 00l L Wig ) 4y s o0 /PP lie 4 Jls Bl oy

> el 48 3505 o IS (g0 Ao Cead agae el dgm £5 el Sl (o o
2 Gl 55 00 e Cead pages i 5 (S o> p Sode Sl Dasaily sl 63
R (Egazma )3 45 (6y0b ) 09d o B Cuod (agee ham (Al o (JSls LAlBLa] g
WS ool (Eal58l s YITY (liee a0 do Cod  cogoc o

Sb Daeals 08y Sgw £ 5 IRl G2 b @S g Sl (o p polaie 4 Grizen
28,5 1,8 anl o000 gl a5 0o )8 L VWAF-IYAL Al av 090 sl oo Ve ol 4
03y g 3 WWAY Lo ;0 (655 50 SOb a5 Cewl 00l (5,3 (pgd (53 L ;0 1Y (599 3L
el mls aes pals as v Ve Glie 4 (b 1o sl g Jlo 6 Soe 4 1) SO il
3 59 e layiie p alole @l 5 oud anslie e g, b 5550 o)l 12
el 00l oaly yLid «(B) ¢ (F) sl ,loges


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

UL o 9 (5105 (e ¢ Y55 dozo [ (G ki 1 (SSIL 00 s Sgu E 3 et 5l (5959 of

9591 ko S ydo (59 y2 Doy 03y Sguw & 5 GBS w0y Yo FILF Sl g0s

WAYIFAS ol Jlo b

14,000,000
12,000,000 - Vil
10,000,000 - -
8.000.000 - )
6,000,000 — "
4,000,000 - .
2,000,000
1381 1382 1383 1384 1385 1350,
QuJ (Baseline) + GMJ_1
51 0w 00 e x>
18,000,000
14,000,000 A’
12,000,000
10,000,000
8,000,000
8,000,000
4,000,000 - . : - !
1391 1302 1383 1384 1385 1396
S i
27
28
25
24
23+ :
22 | y "
21
1391 1302 1393 1394 1395 1396

UC (Beseline) —— UC_1

4o yas 31 ooliw! iy 38

Lo wig) b dumulio 5o

1301 1392 1393 1384 1398 1306

[ RLD = RLD_1]

(JIio Jlod (6l 03 Vo (520 00y Sguo & 5 0lS

1,800,000 -
1,600,000 |
1,400,000 -
1,200,000 -
1,000,000 -
800,000 - -
600,000 - v ' T T

1391 1392 1398 1394 1398 1398

[ DDJ (Baseline) —— DDJ_1 |

‘5)|A.1.> 00 g RS>

10,000,000

9,000,000 /
£.000.000 4
7,000,000 i g
6,000,000

5,000,000 +

4,000,000

3,000,000 . v . . :
1301 1382 1393 1394 1395 1398

—— oF® (Baseine) —— oFB_1

el OMgund

el oas aeiia s abais b by el Jlosl 5l ey it g, 1SS

Gipgy sl assl sl


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

oy

VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

9591 o S jdio (59 32 Doy 03y Sguw & P GBS w03 Yo 1D Hloged

IWAYIFAS oly Jlo b Lo wigy b dunylio 5o

2,850,000 1,100,000
2,900,000 .
2,850,000 1,080,000
2,800,000 .
1,000,000
2,750,000 .
2,700,000 Tre—— / 950,000
2,650,000
N 900,000 =
2,600,000
2,650,000 . . — 850,000 . . . . .
1381 1382 1393 1394 1385 133 1391 1302 1388 1304 1308 1398
opas B pao (sopas 618 @by
7,000,000 - 6,400,000 -
8,800,000 | 6,200,000
6,000,000 -
6,600,000 -
5,800,000
400,000 - .
e 5,600,000
ey 5,400,000 - .
6,000,000 - 5,200,000 - N g
5,600,000 5,000,000 4 pr— : . . .
1391 1392 1398 1394 1395 1396 1301 1302 1363 1384 1395 1386
— A0 Bossine) - A0

Lo WBlodes J5 sl

1391 1382 1383 1384 1305 1308

[ PGDP (Baseline) = PGDP_1 |

b Congd ogoe gl

gy sl asily a5


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

i § (103 (G0 ¢Sy 39 oo [ (S e 3 (S 00 s Sgu 5 et 51 5919 oA

P 00y Ogww CJ.J MKWLM)))‘ sgéww&)o :L‘\_t.o &s)de s . "”... M)O

] 0 dj‘)‘ (f) Jj» g s‘)'.':j)d o Lgl.fb).».xa.o

o S yiio (69 32 (b oy 08 o S £ GBI w00 e 1L Jgua
(4033 WAYNTAS ol Jls b el (5 5lus durss iy b doaas o 50 51

oSilee | iy Jlo | ol b | psm Sl | pgo Jl | Jst Sl
-AY =Y/ -0/Y0 ARAN A =\ IAY S0 68 s oz
Ye/A- ARVAR§ Y#/a8 YY/va V#IVA YIAD Gl 08 s o>
-f/7y VY. -\/a4 -#IVA -VIAD =YV R SRV
— /- V/IOA <IAY -V/F) -\/va -VIVY el S Lps
3l oolaiwl 4 s
SdAld -0/Y- -0/fY -#IYY -£laY AR
oy
135 4l
YY fIvo ¥/ YIoY <IY® YY S .)M
6‘450
AR Y-y \IAF —+/A} Y/¥N <IvE soya> Bpas
TR -1q¥ QAR <IYA V/OA VYA Js slols
<V <IFA A4 . /f. IV < 1OY RS N [ES W I
-\V/AQ <IYO -+/F -Y/fO -Y/Iva -YIfY b Cond cogas o

g sla axl sl

G0d s px> (SOb 00 e S5 F 5 GRS 590 e Jlog!l 5l Jols uls 4y axgi b
50 aS Al o Qoo VelAe g ALY Gl d ccud i 4 o SSbptiees (g5l 5 Jboaas


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

64 VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

Gl o )d 1B Gl e W) 4 S (SOb e (o83l (e 00l cge ule
3510 NGy ke 5l 4 WS oy

adly ualS s 3 FIVE e 4 asle s 5l ool 4y 32 00 s g F 5 ralS L B,b 5
oolitul e alS 5T wgw Fr lS b game y0. 0l Tl ps s e 3l a8 !
ST lo o b sl 00 s 5 009 (SOb e 20 Lel (e palS 51 5 698 caile
2 dslo e AMLU‘)M).»JUQJ az g LS lag Gialidl as o YY)l s dlose wigy o S
ke Logas 55 sl o (S35 LAl o ial38 s eyl bl Gl 5T g
Sl 00y o> a8 4l 50 (Sali hals &5 0gai Gl Gy (o0 o Cead agee
Ao 0 VA e o Caad  agos zhaw g o0l lo Caond cnges phaw e SU caasl
S e o als

(b Saeails 00 s dgur 753 (B Gyl (@l g Jll (o) p jekaie 4 (izren
28,5 18 anl 000 gl a5 ws )8 L \WAF-IYAL Al a0 )90 sl cam o Ve ol 4

gyl (nl 53 a5 ABL (oo oud CgSIe 00 e 3gm £ ol g liw () 1Y (g9 5L
Jls & Gl 1y SOL Gasaidy 00 s g 75 AVAY Lo 51 (655 10 SSL ST sl onls 5,8
A oo e oladels dx 4l 0 K ol s 0 VY e 4 Jlgie

&5 St 2! b 4 a2 Lo by 3ke a5l Jalo Dl o)l s
Lo g oo duglin i g, b 9530 (59 b g1yl 5l ol gl conds gSoum 03 o Sga
Sl 0als ools HLas «(Y) 5 (F) slo,loges 10 g, pgeo Sl yuitin p alol>

5 2l Sl ] g2 05 3 IS 5 Gial33l e sl s 5l soliiad iy aslne Jpa b 4 calis )

ol o] s 4 o Ko g 0


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

b o 9 (S0 5 (G0 ¢ S 395 oo [ (U puiie 33 (SO 00 praw Sgu E 53 S i1 (59U g o

39 850 oo (ld puisio (59 32 0y IV )0 Bl 8K T 00 s dgw E 55 51 P 10000
IWAY-IYAS ol Jlo b Lo gy b du Lo

18,000,000 23
22 -
14,000,000 —
214
12,000,000
g 20
10,000,000 _‘,-" 19 4
8,000,000 - 18
174 . . . . .
6,000,000
16
4,000,000 - —
s 15
2,000,000 ! : T ' 14
e e T = I e 1381 1382 1383 1384 1385 1386
QMJ (Baseling) —»— QMJ_1 RLD RLD_1
SO0 00 yuww x> JLo B (gl 00 g Sgw & 5 (30,5 985Sm0
16,000,000 1,600,000
1,600,000
14,000,000 A
-
P 1,400,000
12,000,000 < T
10,000,000 = 1,200,000
1,100,000 «
8,000,000 -
1,000,000
8,000,000 - 00,000 - o
4,000,000 . . . . 800,000 — . . . .
1391 1392 1383 1394 1395 1308 1391 1382 1385 1304 1305 1398
M2J (Baseline) = M2J_1 —— DDJ (Baseline) —+— DDJ_1
R SYREY G0 00 yrw x>
— 11,000,000
10,000,000 - »
26 Z
9,000,000 4 s
25 . 8,000,000 -
24 . 7,000,000
6,000,000
23
. 5,000,000 -
=
22 y 4,000,000 - e
21 3,000,000 . . ; . ;
1391 1382 1383 1394 1385 1396 1381 1382 1383 1334 13856 1398

oy 31 oolisw! 4 3o

OFE (Baseline) » OFB_1
o las! OMgens

Sibo sl al sl


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

£ VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

20 85l o (Gl o 2 0o )3 IV 53 ol S0 03y Sguw E 45 F1LY Hlog0d
IFAYITAS glo Yl b (Lo ig b dums e

2,900,000 1,100,000
2,860,000

1,050,000
2,800,000

1,000,000
2,750,000
2,700,000 T — 950,000
2,650,000 .

800,000 -
2,600,000
2,650,000 ' v T = ' ' 860,000 T T T T 1
1391 1382 1393 1304 1395 1398 1391 1302 1303 1304 1395 1396
— CO(Bsteine) ——CO_1

o B yon oges G 1S lo

7,000,000 6,400,000 —
. .
6,800,000 | 8,200,000 -
6,000,000 -
£,600,000 - ”
5,800,000 -
6,400,000 - .
— 5,600,000 -
6,200,000 -
5.400,000 -
6,000,000 4 5,200,000 - N
5,800,000 4 T T T T N 5,000,000
1391 1302 1303 1304 1305 1306 1391 1302 1283 1304 1395 13%

—— AD (Baseline) —— AD_1
S5l B bades J5 sl

200

180 | -

160 - o~

140 -

Sipgy e asl sl


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

UL o 9 (S0 3 (G0 ¢ T Y55 Koo [ (U yuite y3 (SO 00 pw S E 5 gk ST (5559 £y

2 0D 585 03 S5 55 SIS (ak ez Sy 0 Lo Wiy Ay Sy w0

Sl 00l a1 (D) Jgaz ;0 dig,0 pie Sl yuitin a0 VY lake

9 oo (SLo o 2 0 )0 IV yladlo )0 o0l 9550 03 yuw Sgu E 55 P10 Jgux

(2039) WAY-1YAS olo Jlo b (Lo (g 3lw A W9y b dunylio 5o

oeile | oy Jlo | poler Juo | paw Jlu | peo Jlu | Jsl Sl
-YIYA \YIY-. \lia! -YIVO “YYAY ARAN S0 68 s oz
VOO ARVARE \£IVE YY/XN YVIN AYY &5l 00 e o>
--N¥ \Y/o¥ NY& -f120 -AAD =AY R SRV
-IV¥ \tids \Via¥ ) =Y/ -\/va el O Lgs
3l oolaiwl 4 s
-Y/YY Y/oY Y/eY -fiev -V/f# -Vigs
oy
YIYO Y/vYa V/aY YIVY - 1O YIYA osar (5 IS4l s
-/74 IV <IA¥ e Y/fY QAN oa> Bpas
A -+/f) — /Y I[+A VIVY VISE Js slols
Qitd —/-¥ -/f4 < 1OY -/va - 100 Sl Lallsb adgs
—/-A INER YI¥A VIO -YIAY -YIoF b Cond oges o

Gibos sl al sl

Sl (astine TP S 50 (S Gaeasls 00w dgw F55 50,5 ©eSSuw (S liw uiren
o wls plas mls oS 0o 5 al as )3 VY 5 VY slagz s 6l WWAF-ITAS dle aw o490

)lS O o\)).;.w Q}.w C).: ué}o; UM 6‘).1 as w‘ k5>)" u.aa.!.i “(feo 55 5)5S».\A 65.:)L.w


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

7Y VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

Sew F 5 N9y 5l Fomb b YL ead CeSoue 5 Al 4 az g b ols las by w09, 00
D dolgm Dglate gl 00,5 i Lo 0950
615 S ‘Gi:b Sga F 5 S «5’9" Sl 6‘)—'." alises LgLas%)L:.w ds o )5.'2:.:.a QO

] 00 45‘)‘ c(?) de} ) s‘}:j)d o SLD)M ).a.uu U‘)M uoya:})»b

‘59.1)13..» A ST 00 gy g & 35 gaatS ‘5!9.’ Sl ,_g‘;q‘ A Lo & Jg-\:?
(W233) (S 00y Sguw & 55 8550 9 (AL i3]

Pow g2 Lo £99 g2yLw Jol 92,bw

“YIYA “AI-¥ anf J{SCRVINNPES
- ¥ “fi5Y /24 IR

“IVE —el0- “IA- olbel oD s
“YIVY Y s $ alo s 5l oolicil azy e
YIYO YAY “YIVA wopar & I als
- /%5 SV — 58 TES N ESTRW:
—l+A ~VIAQ YV 1 Coogd _sogas las

gy sl sl sl

5SS e Olpsd sy 4y bgr e a1 g L an sl 2l 5l Jols bt anlie jslaie 4
el 0ol Sl d(F) Jgaz ;0 6Nl (51554, (slo pusin
(G AL o 5 (SSboges 25 s s o (LS i epgs 5 U5l ssn)liw s az i L
aal) o Cad sogas mhaw 5 (S ogw 5 G o ik Sl a8 (g llae 5 i ala
Ol 30 §32)bm b (Sl dgm 255 055t (905l dunlile ;o 0,15 3929 jloline g Cuite
ol Lis Wig) 4o Cod 0oy <Y 5 /Y8 e a4 i § 4 (Bl Lalle b adss o ol s
b Ceod (oges ghaw g 25 Rl 5 9w 55 (3905 955 Syl 93 58 )3 Grizren
ol Faad 090 (915l 10 b Cad ogec s ;o ualS e andlaS ol azdl ralS


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

UL o 9 (5103 (e ¢ Y55 oo [nn (G yukio 1 (SSOU 03 s Sguw E 55yt 41 (59159 41

Sl 9 G5 a2 D
b laae 08w Sga F iy e Jgn Calow 136 Sb5)l s o jelaie 4y uole allds o
L ceslite (DS (mwolaidl oSl ol ! (SOb pinew JUI™ 51 gola®l DS glo e
Sk a5l ookl b 00 s Sgu 753 Dl s Jloel Jil g 00l (pagas oyl ol oLzl sl
08 yos Sga0 53 Gl 45 030 )8 omlive (gilw ad s a4 colie L.cd 5 )18 ) 0590 g
Sguw C)J d.u‘)ﬁl u‘)‘..\ﬁ).b ob’.\,{o ‘@‘5 o9 Sl )‘)SJJ GM d.!a.:l) ‘Gl>|o uaJL’>L: ~.\.».]5.) 9 ‘_;:L
oloyo 3 oolail ay e alS L« SO 0o e dgu F 5 yialS 855 I3 ol S50 ¢ by
led oo @2l 31 Al LallBl ades g (o laSale s iol58l i

Ol gull (adriv #, SG ;0 (b Goeaily 08w Sgw F 5 (0508 L85 gl ;O
Lo 0 s s 753 gy 5l S mb b YL 00 s Sgus 00l 5Sone 5 aS0) 4 azgi L wols
)l )JYLV WY UBS:;M CJJ )f‘ 'Ly 6‘4‘; LIRS M‘j} uBLD.».o GL».) u.\.wl; )y D50 0590 ‘510
393 dlgS 08 s Sgas 58 a8l (ggu )l wlive @l il L e )0 008 e g sloF
ng.ajL».w dul.u.w s@L».v sMLLwcg.,Jl? 99 00y Sguw LngC)")‘)"u”"L‘ W) 955:;:...& Cﬁ;‘?
el anlys Cand 4 03w g 5 ialS

w2l el golaidl anvgi i Jolge 5l SO g Il s aSl 4y Colie b ggemme o
00y Sgas 5 dlS bl Gl Pl (s (6,10 e o 1581 jelaie ay oY die ()0 g5
3l osdise pold 6 IS ale jus Gl ane cale s 5l esliiul anze alS cnl by 5 (SL
515 os e )95 J5S 2 (e Slatinliw )90S5 50 (0095 cnlial Cundg d az 5 b S0 o
g adly die SelS

5005 5, 5 Colie b st 5 538l il 5 0,55 &5 S5 Bam L g o slgiy
CJJ wa:lf WL»..M: )| 4005.5 29 oéﬁ.o_'» ul.u.}‘ ‘(.';i’b 00 yuws Sguw C).: u,...al)_el )| 55L~o 9 u?A.ASLSA
20,5 ool ;953 Blawl 4y i jekaie 4y 00 pow Sgu


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

70 VFeo 3l — pow ojlod = 650 9 ey Jlw = (s ly dmuwgi g 0l y) (oLl Gloudr g 3y anliliad

33 b g asbio

Sguw C)" 9 ‘5)9.: C).) O d.ba‘) (\YO‘Y) )9.0.»4 (S g u‘du‘w séoL?r.w “SLLwL& 46)5;5;‘
OY (V) \ solaatily Mo slo Cunslews dalilnd ) ) 6 JAS3l wamas 50 SOl (glnod yons
YY
AV A Y cgoleatil ol iogy

S pllss o Shas 5l £ 5 slaglug 36 OTAY) 50 o 53 5 Jadllgl sz da oo
MV E A F D] 5 L g o lelllas dolilns ) )
Sliio s Lo ik ol b JUisl 5 cogas sy )8l s 5l a5l oy
Fov-fay «(¥) O) (solais/

2l 095 0 253U (o) 2 (VTA0) 529,38 (o933 5 5900 cobon> ) 00ljmal ol 1ol ol ouslis
AYOVEY (V) o, oles syl ol o il ) solazdl s,

).uL r (\\“\a) L.é)dw ‘C)'{SJW) 9 ‘sl.c (G )9 0GRt ¢ pho Solew ngOLQ ng)Lf.Lé
Lgoﬁ)lf 6.)La.»$‘ Sldlao U‘f‘ olazdl ‘.))'{S Lng:),u...o » é)l) 6[.90&)“ g CJ" w‘)ﬁ‘
AAVEY A oyl

oLl s, 53l fShaor sl S ity S35 30 (VTAA) 151 gy gl
XY ONY cazom 9 (g, doliy dolilas .|| ol jo

u.a_a..ﬂ.’ 9 LSOLQ'“'Q‘ ol.é) 5 ))| CJJ Ul‘“’y ).:l ) r (YA aess ‘sz)y F) slSM n@LﬂS
BEY (V) A egolaidl s pnly gty ale doliliad aslin gy conlpos

» u_iul.: LsLmoa}?.w 09.\.: CJ" ).M.:.: j‘" s (\\“/\ﬂ) ﬁLﬁ—” ‘Lf“"")"‘]“} 9 Lgl.cd.w n@LﬂS
YYDV (F)) gl o 5 olatsl aopes Sligy sy 42 cgolazil IS (sl yoiio
AV-¥2 1Y) £ (sl dewgi 5 i) (golaid] slo jingss dolilad

g oKl ) 05 (sl Az) il 0 U7 coeiwolaid] o ilusST (\WWAN) dazeo o S ,845

g oKl 1 ) 05 (o9 M) ] 0 T miwslaidl o ilosS (VYAN) deseo o S ,85


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1400.21.3.2.4 ]

UL o 9 (S0 3 (G0 ¢ w395 oo [ (U yukite y3 (SO 00 pw S E 35 gk ST (5559 44

Akinwale, S. O. (2018). Bank lending rate and economic growth: Evidence from
Nigeria. International Journal of Academic Research in Economics and
Management Sciences, 7(3): 111-122.

Alkhazaleh, A. M. K. (2017). Does banking sector performance promote
economic growth? Case study of Jordanian Commercial Banks. Problems and
Perspectives in Management, 15(2): 55-64.

Liu, Z.; Wang, P. and Xu, Z. (2020). Interest-rate liberalization and capital
misallocations. Federal Reserve Bank of San Francisco, Working Paper:
2017-15.

McKinnon, Ronald I. (1973). Money and Capital in Economic Development.
Washington D.C.: Brookings Institution.

Moyo, C. and Le, R. P. (2018). Interest rate reforms and economic growth: The
savings and investment channel. MPRA Paper. No. 85297.

Shaw, Edward S. (1973). Financial Deepening in Economic Development. New
York: Oxford University Press.


https://dorl.net/dor/20.1001.1.17356768.1400.21.3.2.4
https://ecor.modares.ac.ir/article-18-47739-fa.html
http://www.tcpdf.org

