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Today, the importance of the effectiveness of economic growth on inflation
is not hidden from anyone. The literature expresses different views about
the effect of inflation on economic growth. Some studies have emphasized
the existence of a positive relationship, some studies have emphasized the
existence of a negative relationship, and some have considered the effect
of inflation on economic growth to be neutral. In recent decades, Iranian
economy has faced inflationary conditions that can affect economic
growth. Macroeconomics uncertainties can also intensify the negative
effect of inflation on economic growth. Considering the importance of the
issue, in this article, the vulnerability of economic growth to inflation in
the conditions of macroeconomic uncertainties is investigated. For this
purpose, using time series data during 1370-1401, the dynamics of the
effect of inflation on economic growth has been investigated, using the
autoregression method with a distribution with an interval. Since inflation
at different levels and thresholds can have a different effect on economic
growth, the threshold effect of inflation has been investigated using the
threshold regression method. Considering the different effect of inflation
in macroeconomic uncertainty, the effect of inflation at the level and
threshold on economic growth has been investigated once considering
macroeconomic uncertainty and another time without considering
macroeconomic uncertainty. E-GARCH method has been used to extract
macroeconomic uncertainty. In the models examined in the article,
uncertainty of exchange rate, uncertainty of liquidity and uncertainty of
stock price index were considered. The findings indicate, inflation at the
level without macroeconomic uncertainty has a positive effect on
economic growth, but taking macroeconomic uncertainty into account,
inflation at the level has a negative effect on economic growth. Also,
considering macroeconomic uncertainty indicates that the negative effect
of inflation on economic growth is intensified.



https://orcid.org/0000-0000-0000-0000
https://orcid.org/0000-0000-0000-0000
mailto:a.ahmadyan@mbri.ac.ir
mailto:rakbarian@khu.ac.ir
https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VoY [ oolaudl oo™ Silwabolb Lyl yd 53 Goladl Wiy » pygi Wi

Cite this article: Ahmadyan, Azam & Akbarian, Reza. (2024). The effect of inflation on economic
growth in macroeconomic uncertainty. Journal of Economic Modeling Research, 15 (56), 106-145.
DOI: 0000000000000000000

© The Author(s). Publisher: Kharazmi University

DOI: 00000000000000000000000000
BY NG

Journal of Economic Modeling Research, Vol, 15, No. 56, 2024, pp. 106-145.



https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

Journal of Economic Modeling Research

Homepage: https:/jemr.khu.ac.ir/

Print ISSN: 2228 - 6454
2538 - 4163

(GB!I _ibwoboll Lyl i 33 (5oLl Wby ¢ P393 W

T o 51 Loy ) b e tas!

O D15 Ol (Dl (653805 5550 ST ¢ SOU 5 (S 0d8 205 ¢ lsbial Obdent el ghms o 5 )
(++ e YHAYYAYYY) a.ahmadian@mbri.ac.ir :asbL 1,

O el ¢ sns sl ol ealasdl ouSails yLiils 0L STLs, .Y
(030 TYYEYYYA L) rakbarian@khu.ac.ir :abL i,

o>

o SleMb!

Slosl o oy (oS 2 po5 5 g3laBl Wi, g pd Sl Coenl oyl
bzl .Ue)ﬁ(a)}: S AJ}ﬁ):qlzﬁndholfv\iajiﬂﬁ Olg= )d > 50
sy pOlallas jl S e aaly sy p ol hs I S aS ) ba .l
lasails 2 1y o3lasdl Lsy ppy g 55 S s Bladls 4STh ke da
Ly Ll o0 S Sl o3 gy alse ay g Ll o b sl glaans s Ol ) sl
Ll oo 55 ONS slaBl 53 3 g ga o Slieboll s 1 5 31 o 1) (gLl
o) o3 gt el 4 ar S LLLLS LA ) oLl ul; e e S
©$3laBl OWS” (gla Slabll Ll 5 s SEBRTEPEES & pdycanT Jlis
0393 35 Slaism sosls K L skt ren 4 Sl ol )
S SIS L sladl ws, P05 Fosbgls AYV-IF)
5z 03 pr5 o LT Sl ols Ay b g b S S0
025 ST 3l sl axils galasl As; » Falise I Ll 5 o Caliien i
Soslite Fa a5 b Sl 0l g 5 I 0o B 55 68K L
@bl iy p &l 55 5 o 53 )5 J1 NS Glaabll Ll 55055
A3 0 Bon b 5 salasl NS Slab I Lyl 3 3,8 L s b5 oS
Tl Sl el oki gy g3l OIS Ll Ll b o3 8
3550 Sladde 55 ol o eslizal 258 (o) 3, 5l (s3Lal NS Slbll
b el Slebll s (Sl Slnobll Gyl ¢ 5 Slabll clie u

o £

bl &6
VEY/ BN

:J..ﬂ)lg @)U
VEF/00/Y4

: Q;}?-"\’ é)l‘i

VEF/ /Y

1S o lg
j})45>l.&5|.\.3)«()j
BByl G S50

. < & .-
d}-:“; BRSESRIT. SR 4

. G)l? & sy sl

JEL (wisdad
C22, C53, E31, E29



https://orcid.org/0000-0000-0000-0000
https://orcid.org/0000-0000-0000-0000
https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

104 [ (golasdl oM Sluedoll Ly 53 (Glaidl udy g P3¢ il

o,.g,clg,njgc)}:Swtdxﬁguwsuag.@uﬁﬁwft@
28 s b bl ayls galasl Wi, e S egabasl 0N Sluabll
roen )13 g3laml sy e 31 e 53 ) 5 g3l NS Sl
Loy p o5 S F148 Sl ol Sl (s3lal OV Slabll 8 8 5 5

D g o LS (ool

Sl g3\l NS Glabll Lyl 15 55 s3lal iy g5 36 .OF 1) Lo 0l ST it ol e 8Lkl
DOI: 0000000000000000000000 N FA-Y+& «(BF) VO « ¢slass/ (&l Lo

—@ W x5 © sl o&ils st



https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 -5 doxiuo NP BF o 3lod 10 095 [ SoLaidl (8 3budihe Solinizs [ 11+

Aoio .
2l OIS el Aol Ooda Oloman Cuad DU L ol ja il (oliail ud) o glows
Lo Sl (61l 53 land Oy ASTh oo 1ol (655,00 Olgr (slay 5587 ST )
bl 5 plesDial (dotls g s 5 pds S 58 oman 5 )L (oladl Ll Gl s
Lk oy ¢ g0 L) 6 b Sl a3l sy gl o5 LT o7 i ) | (VY
Iy bl Al 4 STIS i oy (g3date Olallas .l 03 5 ONS™ OLlsslasl g Qb\.li:.wl:.w
b ol (6552 (bl iy (sl )5 LT 45 Sl (pl ool s ol 55 a0 il pund
F5 5 alm IS8 5 5 sl ar s s osbasdl s &5 Ll .l e (ol 455 )
TN Gl S 5 6135 )5 (Ko (6518 4l yo 5 51 g &5 4 ey JSCES

5 35l lpds 1) o pae 5 dd g (I wls s I Sepral (o) 5 (slalases
g o ol gl 48 QSN e S e (6,5 sl sl dsy I Slbll il
3550 53 Oleabl pude a2 )3 5 55l Olusi o) 5 &S gladees )3 035 alinul Wl ba ) 4iS”
Sl 4 8 o 15 eslined 3,50 o 035k ST (ol WIS e 35050 53l W gy 5
15 sl (IS e LEAISTL ol ol 548 o eslitul adly L5 b (5,108 wle w43 S

TV OS5 p i Dayls golasl wsy p gte 5T bl s

u:le.ﬁ@\w)ﬁ&ﬁu:}:):‘gst,aﬁ‘ﬁ)jpjsdﬁ@\)Q‘bﬁf‘_gjﬁiolﬁs\
S el 5 A 3l | LA S5 1 (B0, 5 VAV ans 51 1504V was i 514V
-3}:’.L;*’B'M}Wr)jiﬁja‘jt’,)b@3}:&‘)63m'“)j°uw_}9u:‘.’”.

Er bl LYL o5 4 58 = an 1) oot 3 5 sl 1y e ol s 0yl OLs )
b S

313 Ol Glg 4o VAV was 3l dw bl )18 e ot L5 (oliasl sy 5

L Umaru and Zubairu
2 Datta and Kumar
3 Aydin et al.


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

111 O ooladl oo Sbaablb dasyd 3 (Soladl Ady p pigi b

SIS T 25 4 Ol 5 o0 i gad ol oz 13y T (3Ll ) 4 il 5 o YL ) 55 857

SOV a3 05 0 LEI VAAY ans Hs 5 Y

M64;,\2;”(m~)‘w,ut;),1“5y‘@m\.u),wsd,ﬁa.\) Coale 4 4> 55 L

5 88ata (V) 5pl0S en (V) 1 gim )05 5525 iy 5 M5 5 p) 5 AB Lty 55 (SKes 4z
i) 5008 On e b Sute dlaly Sl Al g 2 al s g ST Gl I S e (F)
Az T(1480) L 5 POV O gusla g FORPY) 555 F(1440) (gl 5K Ty (3Ll
o 558 sl by 1 e 5 St ST (s o e 5 Kol ) U 45 (V490) 5
o L 5 5 S SOl 4 Sy o5 e ST el g SI01ge @l
an 1(V8AY) 25 51 (1440) J sl 5 55, (1440) 5L FOVAAY) i Slallas b s

Sl

Gosme Br Ulgen oplgen  2ad DU L Olejan 5 Il (ool dd) 4 olaws

S pwlal iy Sl ey ijze calizes slay i8S Hs (ool OIS bl
M8 5T K &s 5ol cblos g ol 50 OT b sl slaans b 0blsslasl 5 o118 ol
Slosl 5 ods €151 0T 0)bys (ks 5 jadeie fenly 57 (055 50 0l (o3l i) o)
Cin gl Sl u.ajjf.;)b IS galae o Mlﬁjbﬁo‘fu\i: Sy p s

S aiags (e s Llasls 45T OT e Sl K5 25,5 5 ol ua) )5

-

t Ahmed

2 Solow and Orphanides
3 Wai

4 Dorrance

% Johanson

5 Bhatia

" Tobin

8 Fisher

9 Barro

10 Bruno and Easterly
1 Fisher


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 % doxiio VP BF o 3lod 10 095 [ SoLaibl (8 3budire Solinizs [ 11Y

Lg\.bdudj C)j; L;‘}IL» Cjk.w b 45@}4&)@‘): oj.ijst{ rl.@.:‘ U'.’.‘ ol oS sdaline é)‘bLan

g Obled iy 1 ey cliliar g0 OIS Laoes

sl b by 58w e wid8 glaaas b Ol slasl

55wl 5k gl pastla 5 (Sd )l &5 s Sl s a5l gl sla bl
55 Gl e (I b s Slesanad Ll g5 o Lol 3 ol 45 (G146 S 4 (Sl 03 52 4l 50
Ol by 258 5558 6oLl i) s 55 INH] Sludin) 503 gad of pon Comlad ple L) O3 s
23 daly ) laglig S (85 sl Ll ped (A 5 py 55 Glle 5 e aaly e o e

Ans 1) Ol slassl
S ol pl 53 bl G ol sla il

Ll o > S (5 a3 54 [ g3basl L2  py5 5 Fgl e
@Lﬁ_—s\.muc,wl,;wOﬁg,‘yw)}:)ﬂs\ﬁewwup;%
Ll jein il palow ulS 4 calaly O3 g (st 2 ol 8 S 03l 5 LBl O glize

RSO

etls g Sodi Gl Dbl g ) bl 098 sl Stabll 25 6 e
Cunnds b o 68 45 a0l U il s alaly ol 3 1) (el Sl
8 1 ol iy 5 s 5 g il e (gL Lo (sl el

RSV %}

Jole) ad iy eiwslasl gladds oS o bayls G s ol o elal ol

P 4 Slebll a5 IOkl 05 55 (s a5 b e S o gl


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

1P O Goladl oM Sbaablb daslyd 53 (Soladl Ady p prgi ;b

A S 5 a5 Il I 2B Oljen 0l sbasl 53 b i 6l (EGARCH
Al o (el wiy Hldy s 53 1) OIS slasl sdes sla bl

S35 5 o5 Ll 3 S Ll (o3keze ladle Ol 51 55287 5 505 Oy b 2in ASTE (61
05 Ll s Al en Colol e 55 (6313l ONST (sla Sliabl b L &SST pans ST 0 4 25
) @S o3l S Wy T (golaBl Wiy 4 Ll e galasl OIS gla Slabll 5 g5 L
GaséaLa:é\u)ﬂf)j:;iowLbj\3j)>6@Tj|.wl¢?@|6\)\;6ﬁ;ng
L) g g5 ST Hls iy Sl il e psdse ool il 035 Zite K3 (5 5 5
BEN ST BIRTE RS S g (§ 58 50 Condl 4 a5 L allan cpl 55 AL (ooladl
w8 5wy 3,50 VPNV Sl ayss 55 galasl OUST sla Sluabll 3 5o 5 Loyl 5
3355k e plate Jad e Slalllas plu 511, OT 457 el onls 13 e |y SIS allie ol .l
ay;@;b%bw‘sh@wm.sﬁ-)l{jr)}:&.»)aéalﬁaﬁ\&)jpjjldﬁa&l!
S IS LIl ¢ ste ey ol odks o) (3Ll OIS (sla Sliabll 5 (lakaT o) 5
sels g Sy )l £ bl O sla ke o fege slaSliabll (258 (sladuts
025 Slrm ST (labnT Gladde (655K L pas ol 0ds (6,8 o510 plow S
205 Alenss Srasis b Samw 8535 sadie 6,5 K b pam 5 Conl 0ds £l ez
ol gy p (63lal iy s ce3lamsl OST la bl 5 o5 b cglailnT Sl s s
ol

Qlﬁﬁu'ryui.-;u.);.w‘a.\.&QLgL;:t;:élujl{@ftgjbj@g:ldwwsﬁﬁ
s (alid g p s w3 ol 0l Oy (ool Al 5 )y 55 abaly o st 55 (Madlps
5 Sl 0 Oy dlie 5 35 g0 ladie 3557 51 ol gl el ide 3 5 el 0t O

Dl 0k Oy i (Gubiy o G5 ooty v 5


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxiio NP BF o 3lod 10 095 [ SoLaibl (8 3budire Solinizs [ 11F

S S Y
03l ey p BB 53 5l el b 5 )5 o daly o )3 5,8 Sl
033083 53 5 Sl oy r BB s (Slacs) 55 53 by 5 pu o Al i oS
35 s s ol sl ) BB o geas pl 53 48 S ) s Slagjled e glsl
Sl slamilo) oo 4w o) 5 5 alasl )y dal) 3550 53 lon (G gee dadl U5k
4>.=::5J>).L54CJ.|4.¢ Olg> 4o Lg};:ngLa@l:_wcrjs @%&’)‘wﬂ@*“ 03 ¢ Oglie
2335 M a g s s NIl e gy 5 ols RIBH ST GLolE 7 glac il
) o s8Il 53 873 055 ol ol (b o (G St oSG Ulsiew py 5 0095 ()
mﬁs‘mxgW;ﬁ_,)cé\,)s.M\;@wug}&:ﬂe&bw:,;\.u«u}:
Lo g py 5 5 258 13 Il 3)5m i 5 gbay (6 1S ObIsaLal Lo g sl V45
s S a3 oS 3 s al a cal A 4By S Uil e 3 (J shee 4 58 Ol e
ﬁ:‘u@t..;:sl.\_.:),,Jutsal&,»jum@uumw,&ﬂgw:saﬁd‘my
15 plte ladVar wl 57 (1480) " 5 5 (V497) Jile b ki b 5,108 e e
LT, i gl Lal gl s ey dds gn S5l530 1) i OS5 452 g5 il 3l
@3l i) 5 ate 30 wle v sl il ) ls ()l wle ;w4 bl 545 il
onl e Wiy 5 e o el 355055 il Sladon AV was 1 S ol ply .ol dal
Ay g VAV aas 3l T LSl Cote ey ol 351 5 s sl s ite o oS 5
Ly 1 pos oS OB s pl e )3 53,8 2l ar g g, ba ST ) (ol 53 Vb gy L
oY G eT 53 19A: u;ﬁfe\ﬁcalﬁa))&p.uﬁ;@@C}J_.iu)\:c,;»ﬁﬁ;l:

Olse 4 )8 S 4 e Ly pl 5 iVl gy 58 5 (s Ll slml @ oie Iy

* Mundell
2 Tobin


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

110 [ (golasdl oM Sluedoll Ly 5 (Golaidl udy g P3¢ il

FOBa 5 5L Y19 e ol YAV bl) il o ol a0 5L ST A Jg oy 5
NQLCCIigYWINE) TR RINPOS FR L SALJUIEI CRTS

Fls G iy Dlo g 50 23z 53V S 5 (VAR e gy &S jLke 1 s
ool 4 S ki s (golaml Slides Lol 0L o Ol siea 130, (gabasl L ) 30,5 L
Ll 5 @olasl gla e 5 &S5 4 g5 BB SGS oolasdl IS 6,475
(VA8 ) a5 e Ll 035 (ool Als gl aze g5, p s (goladl
2 S 1y os, sletle 0889) 7 e 5 (V44" 55k gVl 5 5L (V44))" 4L,
S35 3 S 3 me 130953 Oy gots 123108 o 5T slasl S 55 Jbo s I glacal
L3S ey iy ) T Calites

1 313 0 g3baBl by oy w,ﬁw\s@mtsw#w“@@ el
23,5 Lote Sl ol A ey s c@dé@m:)a.sfmﬁmsj%qd\}:@
s S plalad; 55 daly Eow ST 01 ea(V450) o 5 andllas & Ol 5 (o bl (o
Sl g 4258 05 4 T 513,875 0T o g Jke 53 0 Sl a1l Ol sieas 15 U
ool 598 e (g3laml Wiy 5 alepw CBLE GR1530 Eel OT il 53l cdas o Sl 3115 g
Ul 5 o s3baBl iy L g5 o )5 Sl 4 i JS LA il ST (ks e

5605 O abaly oyl s ‘_;Ji.is Ks (\‘\‘?\/)mu_i../jb.\:m Ji:.a (g3 a3 ) Sl ol en

! Tatliyer

2 Majumder

3 Rao & Yesigat

4 Behera

> Ahmed

5 Ercel

" Romer

8 Lucas

® Phillips and Hansen
10 Rebelo

* Barro and Sala-i-martin
2 Mino

3 Tobin

4 Solow-Swan

15 Sidrauski


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxiuo NP BF o 3lod 10 095 [ soLaidl (8 3budihe linioss [ 115

15,5 ki s 5 bl el se 5l (laangs s Sl ealitul 5 . Cobls (galail A
4.3454.1)2.3d\.wl:&:h&:ﬁ\-&)ﬁs‘;&-;léﬁpjSagjs%jlhacujsdﬁggé\)
e85 55 0B s ol bl o 1)) GMae Dyl Law 5 (sl g e 25 4
.AJI.AJ:L&luxé\jdﬁfgkjsdjg%uﬁ@@ﬁdiﬁ

‘-f_lwuwuﬂd&JﬁoT,g6;;4:\)\1,L;,umm)‘&fu‘(ym;,;
OLS L (990) sl 5 5 5 VAAW)p8 5)ls by 5 e U o) 5 & o) 4
RIS Ny sl g Gl e SBUH 55 8 i 55 g s (Sl sdons )3 U
a0 8 3 s ph oAby 5 A 4 e S (G 5wl 5 O pan S Lps
eS8 5 layl bt dsle glaan ja 288 (gl ool Jp OT 5345 5,8 €11, Jde (144F)
4 e el oo RS S 8 edde S iy a3 o8 Rl L e e DL ST 00
dals oalabl Wiy 4 53 5 G I wle it Sl 5 555 e ol glady s I3l
sl

ool g chalS S g s ST N Sl dde cpl s dagsled e (a)Lg.? Alwd
Loy s o5 o daly STl s b oalasil Ls )y ps 5 4 () by Sl Sogliza
33 onl o dlaly 8 Sl Sl odel Cnsy s (AST Cons s 8 daly K S glasl
bl s POTNE (e3la 5 OLibuns ¢ SloenaS) 3 5 il g5 Coglina clilos S 5 5 o 1) e
L) s poF om b daly (YY) "ol,&.a,.(\ ook s iy Je dde &K
O T gl 3 7 gy 5V (oobadl (6 )8n 5 tnm 5 Ol e gla, 5287 )3 (53l

D13 35y ol siS i gl e s b daly &K oS sl

! Stockman

2 Gomme

3 Jones and Manuelli

4 Gregorio

5 Komijani, Sobhanian and Hadi
® Gillman, M et.al.

"OECD


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

1Y O ooladl o Sbaablb L yd 3 (Soladl Ady p pigi b

Ly s DI ol hagn 53 30 b gladds Coslhs sa Shs w5 L
ol 031555 iy O gyl Ol .V?AJ@QLU\)'QJJJMJJAA)\ osleeul L1y (galzil
Ol 55 5 sladae O dl 55,5 ddy cladis 45T C sl Cundly opl St Eash
Sl 5 OIS slatl Slabll oy 5 dlax 51 OGNS (Lo ke diiwus 1 3105 57 Ll
ﬂ}lduusdbSolﬁlL;:Lp;SlJai\ji«qu@.vuf@vﬁljégswélmjﬁbéatpj\
Pt Gl e B G5 ol Sl 03 g sl ge o S 5 oa) 5 Skate bS58 L
L ize ol (81555 O 14T Cd St 51 (5 18 0 e p s (3Ll Ay 5> Jle
Sl o Ol clin (g a5 s 03 503 a3 L 5g )3 by Joo ST Sas
Tl 25w g @l 3 Olpl (galamil diy 1) O SLabll 5 0y 58 Ddadidy 5 Sikeols 587
S e 5SS 5 slasl gllamdly w |y fuol>
Ly 5 8 Obe dal) O gel g gsite Aalpd 5 ol s y (Sho bl ko o 5 Lo
U@t_@atf,qxw@wu)'?at);&ﬁJJ@hJUTsdmfge;M@;Lﬁ
L omb sl 0303 5%) 3LaBl Ay o) 5 St 10 O Sins (5 p bl S 3518
Ay oS Sgdiee Jole [y o) 5 ¢ S (2,5 45 Sl s cdisls o, Lsl (Lol Ll
Slalllas & einl 030 b 0 U bslalos L YL -5l w5505 yas (g3l
L;uﬁjucbﬁpjj\ﬁcupatﬁTé\)\ajésﬁ;x\}:@d@bd\.u.\im
el O glane Calides
1l 03 g1 ompld] G (S a5 (b Gl L (orlil s A (6B Dlsl
feog Glalet Sla ey )
Sl 5 s ¢ Sler Dl 2 5 6 Slo 5l s JB e 2 Sl x5 L
S 3l bl G (Ll sk = e (3Ll Ay oy 5 S Sl " el
i O e Soslite m ol Wil b s 5 0 0 4 (Threshold Regression) ot
Soslize 5 ot o Lals) 5925 G 0 B A p (e s opl bl e ) Ay Coale

Ll Vg ol )5 Ll o


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxiuo NP BF o 3lod 10 095 [ soLaidl (8 3budihe linizss [ V1A

rgalasl S la bl 2i 5 8 L ys Y

G F 5 Sl s 45le) O3S sl Ll (I8 31 5y (slodrs ASTL Ay sl
oslizal b pdl doad c5y ol 513,03 055 SUS 55 (g3l iy (e sl 5 (K
slasl Ul gl e Sluabll el s izl (EGARCH o5 54) GARCH (sladu
4Tl (5 (Sla b Sl el B )l 63 ST ke 3,15 5 ol el 5 0N
ST i [ Ay e 8 S g 5 S il e Glabll s s

(s LBy LSe35 mtwslaml gLy sladde lestizal T

S G5 5 el 5 e 315 a5 0y kot 5 Dsoli S 3T U 1S Slalllas
S syl 1y Cabls ol s L;uus}g@x_wﬁ,;};Ju.mu;umw\, La uie
roread Ll ;0 L (gl e Olejen dla st Ole Dokt 5 Dol S Laslgy (o) o
daily ol b e (s 5 e 3l peite s sl b oaS” Blod 551, (L (D) dabss
] L;;La:s!.u;))p}:

homiw (1ol gladis Jleel gm — Gz omlid S, oS 5 5 ol eopl ol
2ty S A 8 by b g 85555 s s )8 sSEGARCH L glabll
05 Ol aaly jaaler 5 sailiagly i g sl a8 ca)ls 20 925 5 (5 Dol
S a s bl o, sk sleasl e Oyl sleasdl Lyl 5 s eoluamil ud ) 5 Sluabll
el ok a3 S
S 3) g0 alies SlelE s 115 L) 50555 alaly 4 3005 55 Slusl 3 (635 Slallls
2l oS b3 S e bl Ce [y iy e 5T Ollas cul I S a3
S g5 Al e Dlalllae (5 S e S5 e ) ) o5 ST lalllas
sl o5 5 by o b g3 e el oy il S oS Sl Eoske Ll e
S gl el yls s b b 6K daly s ine &S das s 0li Sllas s


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

118 [ (golasdl oM Sluedoll Lyl y 5 (Golaidl udy g o3¢ il

3basl Ay ppsg fI kS Sald ool wkaT de Slps 5 8148 lesls Ol Slallae
g dal g Ogline
I g Ol (<

ilesls 11y s 1 (slos 28 L (o3l iy 5 py 5 Ay O gol g ) Slallae
SRR 3 5 Bas 5e3 g 658 slael s 5 om0 55 11V 483 31 g 090
(VA5 (Jle 1490 ¢ 5 A5+ (k) Llasls o Ly y ke H gy (slobicly |y Lol
i b e oty 1 ke dal s 55 (VA20) WL 5 (VAFY) a9 ((1440) (gls tsle Slalla
Llos SS
o A B s (bl L5 5 G T 53 o) 5 Dl 2 £ 555 LAY 03 31
490 ¢ J il 5 55 290 5,L AT ¢ 28) C3b i (bl iy x Vg, ke Ol 31
Yy (s
L eJln (gl ki S Ay 5 5 G Sololine dlaly Slalllas I S 55 ity S99 pus
shoslh ol b s A 3 LT 5 5l e, 5 c (YA 5 ST 5 JST5l STl w0 4z 5
I 3 S 5 )3 A sy o e Al g & AL (YY) TS )
ASTE 3,00 1y iy 5 ps5 Obe 9 ba b & LSS o ol s ol (& icule Dbl
@ Olg o KjIs s 00 ,L;),(.,}:Oﬁukd@b woop a S Slles das I Wlesls Hl 3
LS o LSBT a8 3 505 0, Lal (Y0 V) O JSTTLL 5 (Y A ST 5 68 g 50 (Y AA) T il
3bal Ly 5 o5 daly 5 adls sy B 53 (oolasl i) 5 e 5 o Sdedih daly &

e Ko Ol (Dlalllas ol OVt Sl (3Ll sy o) 5 514 b oSG 4S5 )

! Anidiobu., Okolie, & Oleka
2 Ozgelik and Uslu

3 Al-Khulaifi

4 Mucuk, and Alptekin

% Yaprakli


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 -5 doxiuo VP BF o 3lod 10 095 [ 5oLaidl (8 3budihe Solinizs [ 1Y+

oo alaly & (VW) TS 5 (V)5S 5 edbie gl oisdly 1y o5 b 51 b oS
NI RNPL S B TST A NEIS P Y

sy 3baBl Aiy 5 o) o 4 b S alaly &K a0 0L S o3 28 Dlsl N
Olge a5 .S o Iy b iy 8 ,b 93 abasly & oS 5505 592 5 Slosl 53 5o Slalllas o)l
VE s (YT s s bl 56350 (sS85 cpl3 5o (Y10) TR 5 K (Jlte
STy Ly g g o b 53 e dlal) G oLl S

il S = e 15 LS 5 sy pp) 5 Sadi e SI(YYY) O 5 pualins sl eJe 1
(99 28l e (VNN al 5 ST O g Slalllanz dad i BT 9 Dtosidh 9 Dteoligs” all
03 Miyps s Sl Sl 4 (Y1) lask g pa 5 Bls 5 (VW) STl ) 5 Vi, 8 mals
w:)‘_;;u:.é\m)wdi;ﬂ@l,(\‘d\)wl;;ﬂ.,\;lufa)u\;;)u;ﬁdsu,"_;m,'l{
5 Y555 cmald crmssnl ol sl i dal) Sadily o Ll sl Sdaeli S 5 5l o
);m,\;Jﬁ”u;\ﬁowﬂ,aa.uu{puuw:w&mg,unw)&gtﬂj
}U‘J4:.5?44_.:_)\Jéﬁ)Lg:L,a;ﬂM)Qr)}Sj‘é}bégiQ:lpég;_QMaU;)JA§G§l>
bl (Ddaali 57 55 (ol L) 4 ey 88 5h LS 5 ey 8 o e g < (V0))) Slasly g5 5
.c_ﬁ.~1L;;JL»L;!J.{Q.\M;J{y(U:«“g:La.é\.\_:U'\

2Dl 18 1 sl £85Ik e > oy 4 (goudaie JUT 1 o 9 SlokT
Sl 5 53 QA ls 5 28 89V Uile Smren bty 5 (golasil a)
Jole o g Sladllas ol sl 51 S L(Y oY) 0l olael 5 (Yeu$) V55 5 od e «(1440)
po5 canllln cul alal 03,8 o Ao y3 A S AY 31 5 6l o s plonil (1445)

! Topgu

2 Kanca

3 Singh and Singh

4 Koulakiotis, Lyroudi, and Papasyriopoulos
5 Akter and Smith

8 Obradovi¢, Sapié, Furtula, and Lojanica
7 Datta and Mukhopadhyay

8 Sarel

9 Ghosh and Phillips

10 pollin and Zhu

1 Azam and Khan


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

1) O ooladl o Sbaablb Ly 3 (Solal Ady p g b

8 o e ST iy GlaT lie ol 5l e 3,108 o Sute ST ) pdde e I b S
e S0 525 VD (oalal sy ydeoys WO (VL gy 5 o Al 53 (VARA) il 5 55
23,5 IVkzul 5 L5 S s dasys B t,(.,,:‘uuﬂcb.ﬂ(ma)gﬁgws,ﬁ.;)tf@
355 e 28 e e ST 58 YF ol L) ppos Wbl mhaw ol 5 e &
.L»TJJL')}.‘.S/\'):.Lp):\b—\/\deU&)ﬁ@)}b@bj&p}Sﬁng:(ﬁ~‘/")
YV (sslasl dd) oy Skl ST (YY) 0l 5 lael 5,108 oo 5T AeTys oS 5 Jaw ge
o YOANAYO cladle b1y (4l anw s 3Ll V) 5 arw s J= 53 slal V9) ) 5i8
(a)y’43\:,»-\'61:4)'\;\’\{&)3()}3&\)6)\3@”6&;4@l)GﬁdéuzjjTﬁ..U\a:;
'/.o.vm'/.w.wquj\wssdﬂ&h S das e Ol o 35T 5 e e Ol
5 gn by e A8l axBls 1) ghte ST oy i 9395 1
S0 258 Ol (@ °
Loy 5 po s Al 3l hliiee ki (Ol bl glaesls 5 a3 L Bes o3 Slalllas
1iles S gy 21
Q‘;‘@@&J“‘Jﬁﬁ)}pﬁ@bw)x@J&Q)M‘\euﬁ}jg)‘éﬂcﬂ .
(VP OS5 SleaS) Wlazdls o )lal (gslas L) g pg e
J\:ww‘,\;\ow@;&gwlm),p}:w@@bmowwgﬁ .
Alos S o (g3lwdke 4 i (glas G,y Wb 5 esl Lol
|,o>&§>u;5\,>@wm_,w\ir,}:Guﬁ;jéquo\;\@jw;,wum .
poe) (olis iy Blod 4 0T 2ty s (Y YF LS 5 () dilos S (g
s Sty 505,55 eslizal b Slebll 5 slalnT (sladde 51 Ol e oslizal
Ailes g1 3 gdome (Slabll Lt (6 256 (ladite dsle
SIS Dl 4 i yol> gy 2978 9 2l (P
Sl Sl Sobe Sl la tag bawslie 3 ol Shash pled 5 6)sT


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxio VP BF o 3lod 10 095 [ SoLaidl (8 3budire Solinizs [ 1YY

Aol s Gl sl sl oW (luabolb 9 SIbuT S 58 Slojod sy )
Jols) (3Ll OIS labll 5T Ol jon 5 g lalid tinpllss 5k a1 py 55 (1T
3655 oI EGARCH Juke 51 oslizl b 1 (plgm Cood sl 5 S 51 55
el 03 S 3,05 Lol sladde s
ladde oS5 5l s e skt 4 miuwoladl 4 iy 5,595 4w oS Y
s sl 53 S 5 ol oS s ab 8o @ ARDL Je 5 7,8 (sladibe sl
Lol sl
S g3baBl s ) (5 pdynT ol i 10! Sl Ll 4 Slndlg oS T
35 4 pamie o Shs B8 s b1y Oyl slasl ol Lls s py5 4
sl 03 303 oy p (63l OWS sl Slabll
P95 Ug0iT § s ko iged (i 9 .F
s b eslbaT o 55 a5 o b 53 b 3laBl i gy s ST alas al )
Loy 6k Slosl e e ) (5 Olusl 3 4d e oy OO sl (sl Slabll
(YN mnd 5 ST YY) Y S5 0 Sl Dlllas s e 0T (o5 Slasl 5 15555
NS sLadl YL (laesls 5 skate e el (YY) O 5 oael 5 (VYY) Gl 5 L
53550 (sla pize Slrabll ol il (11 ol ok o3lizal VPNV Slaja)ss 55 5528
3 e 50 adie 3,57 1 5 el sy oSl i o3lizl ' 5K 03l gl Je |
el o oslizal T 55 4B b g S35 )
oAl W 5 iy atly e (ad e aen 53l e 35T 5 SLA (V) dasly dlas ol s
T 03 po 5 Bl Gois a3 0, 5 Jetie (e 5 Sl pite 5 Lol LUl Cad 4y (D
ol b 5 (St Gl U5l & 5 sla Slrablb b ol jon a3l Gioes baw 3 p) 5 il
A 5 (S Gl 5 sl Slabl UL ol jan alaT mha 55 )5 cplgm ok a5l
Dl L5 55 g0 do O o5 51 g ¢ (ST (s poite el il (gl 5T 2 55 plgms CnS

! GARCH
2 ARDL


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

1Y O ooladl o Sbaablb dasyd 3 (Solal Ady p g b

OO FF T3 O pan i h (ol O pan iy ja le e Al o erse p Jerie
.b\ov\..::w;)&\ @‘)JJ#&)ﬁb})TﬁWﬁgw‘cLPWjg;i:i.«\.a

P k9 0)
growth, = a + Z yiinfe_; + Z Z(Xj,t—i Bji+Yiiaj)+ e
i=1 j=11i=0

el JAS Vi 5 et S Sla e g Jerie X oS

ol 7 ol e laes b

Aol andls oolamBl dd )y » Cuie Sl Wl g o0 (gl OWS Slbll Ole s s -
D55 gn e g3kl Ly ey 5 Slegalaml OIS Sleabll s gy Loyl 5 a-

b st 5 S Gl 5 Slrebll Jels) 63kl O™ Slabll 213l 5 5 g s
Ao Rl galaml iy ey 5 e Sl Ll e (plgr
.mgx;.u}oju:“p):‘_;qucb;!,},awﬁ,u\):@@l.p:é\.\.:)ﬁpj:;\—
oy S piio N -F

(ol T el 5 (SO ¢y b 5 5 Slabll cllie 55 50 (o 5 (sl i
(S yr el 0 oslizl g a3l gl e 1 OV (glo e Slabll ) il (gl
b gy g1 A3y il $)56 o Jda b Slabll 5557 1 6 L Ol oo
oSl G 8 535 Jold) o S0ln sl G g1 )50 e S Il st reny
035 ad Jgame Dla e Jillo 55 4TS e K0l 05 S0 5 ke S e

g::',’s‘-"ifpts‘)bjb"’)}‘°"L‘;"’)}Tj’J‘L“CM‘tS)}f'AWL"dM‘Jl’&‘CS‘j"}‘;'@

AR
ZMA
S ARMA


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxio NP BF o 3lod 10 095 [ SoLaibl (8 3budire Solinizs [ 1YF

AT 3 5107 (gadilons aKT s il Bl OT 5w 55505 5 ST (glajlre 5035 VL
S G T

557 3l ealitl b ¢ Jame Slay o ol (255 & OT radsd 5 s ke S5 51 gy
A el 0l Ko 0505T ) o 53358 oo gm0 T F 255 Gleanl il
Ll O 28 6 S5 5T s 055 T o gms Sl ard b ol 353,105 5 2T
b2 o205 S ke gles) 355 0 (g2 55 s 2 2050 S8 e i) SUT e
3550 Jde 28 (S Lasl 1 (513 5 51 Olabsl 51 g el 758 (683155 5 Ol 53
S e lnal il sl 0905 1 oslizal L oo o 2353 00 3,57 T2 08 (sl rgs 4
35525 3T AL Glaasal il jls oS ol psgie il 4 b ol 550 58 o0 (g 2 20T
TlAel o 205n Sl yte Glaabll 015 oo 5 ol slie Js 0l 035 s Js
ol Jgamn Sl o Jili (glade 5calio 5,57 5 Kb Y g 2355

eIy b)ﬁﬁ&@éﬂ&bﬁﬁ‘bé,ﬂ'é}jTﬁ:\ Jou=>

s plow T e li s 2 L35V
o e et

[prob] [prob] [prob]

YA OFY,0 YY Va5 A \OVZHVFY .

(YF4) (4 \PF) (o 5AF) R S
74N Y, 0vY VLYYFY ~

(rees) gl S Sl
©8AY ©AvY ALY R2

Goiow slaasl il

"J‘JJ?)G)TJ:‘j°5}JG)TJ:’“'>}?‘9("\‘°JJd“ﬂjé‘p%‘é)éé)ﬁlﬁ"ﬂjdj’\?@t"

! Heteroskedasticity Test: ARCH
2 EGARCH


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

170 [ (golasdl oM Sluedoll Lyl y 5 (Glaidl udy g P3¢ il

@ 89y 1 guip ¥ Jour

Obs*R-squared F-statistic
V50 AA V50 0¥ s 3k 35N E
(+>Y4PA) (£,¥1Ye)
£oYY5 Y0P plew S s ls
(+e0F) (r0er)
1,049 VHOVY ORTS
()Y 9F) (YY)

s slaasl sl

Tl a ST lae LT Sl g 488 5 el (61 1 el cmnlin (6580 3,557 5 SO Y gt

) o ld oalazal ‘roﬁjf ol 9

eI 250 S i Slp IS oo b Y Jous

K plow Sl e la o O s 5l F
YFAYF 1Y —VV#7,\YY -¥YOZ,¥fY) . o
(+>¥DOA) (CRRER)! (+>1VaY) e
VN Y,09F Y, OV0 j .
(rree) ol iy 4k Sy e
logo? = c(3) + c(4) Z—j + c(S)Z—j + c(6)l0gof ;i by dslas
YF,49 V4, 55y Voo
(revee) (reven) (reedY) @)
IR —V,4V+ ¥, Fra
(+,4FVY) (vreevy) (vrveny) C)
¥ Fe ZY,FYY —OVYA
(5 AAY) (vreeee) (vreyys) Co)
—u e BVY VY OFYY
(vreend) (rreeee) (50 v AF) C(6)
CASY +,454 DAYA R2

1 Akaike info criterion
2 Schwartz criterion
3 Hannan-Quinn criterion

s laasl s le


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxiuo NP BF o 3lod 10 095 [ soLaidl (8 3budihe Slinizss [ VY5

o 53033 sz 8T il sl Mee) G457 059 53 0k Joa (b, el (‘:’J@ loga?
P WNE PR RIVRCHE of () BRET RN Sy I PRS- Jy GV Py o R
) B oy5 53 edis jlbilil ¢S5 llae 5 Hldie 1C(4) 3405 bty 6l 4l lude b
Sl s opldb g oy 03 8 (3 0093 (b5 (bl )y e 0ila SL
Y sann a3 o OLES (039 site b o) g 51,530 10 05 5 laeS o 4 Sl |y oo
S35 10(0) ulaa s (luslgan b Tess wrss I sy edisOlas bl
Lo o o 0T Cdle Lo L (3 (b5 il ls aly sy okile (BU) 050 ockin It
L "odaast i 1) AST o adedie |y e 5 e (sbaeS b 4 S Js (5,5 g (C(B)
Sl cpl 3 ey s (bod Wbl r:i)@ C(6) (Il slaylsl 4o " o pml St
Sode il ls (slaeS oi m dil 68 55 STl bl lacS i " 6B Wl siasole
C(6) oo Gl ;5 L Jde of S b ,a (Joke "Skotily alislo®) Asle o 3L (s3L
il g LS WL [C(6) S 1| & ol ol (U1 Ken b5 &8 555 0 oo
o 55 56855 slaeS pi sl e C(6) Slcal 415, o Kan b, 3505 0l Ol o
23 lls S gm0 e ot T il ol 55 i alidlo b (6ol o candS iyl 5o
& s ie C(6) STl YU (st b o oty T 5 o 51 5zl cos gy Y 23S
s on (Ko 5) Jab (b il om0 2alS 4 e (S 0593 55 bl
& g S SL 4 Jde fles (S Ole g 08 5L L s pe sl (e sSan) €515 o)
558 p Gl et uil syl AT 3 sm 3l Dol 57 dasl 5 ol (2eST - L) iy ldds

303 SOl 5l oy 4 e S Sb 4 LS

‘5;.\.«4\ WL.O ol ob)'&:&{i JJ.A).))LU S99 @wa\i)‘jﬂifw\ U‘f.‘}it:‘.’? J)u\:-

3 303 )l 1y Slabll 01 5 oo


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

1Y O ooladl o Sbaabll dasyd 5 (Soladl Ady p pigi ;b

T 03T G0 L I Gl come 0geT I Jou

Obs*R-squared F-statistic
CAFF OAA s i 3k 35N E
(+FOAF) (YVEF)
oA e\ C‘Lé""‘:”“:éu"'u‘
('JQQQQ) ('1*9\/*)
(B V¥ S
(+>YFA) (+Y9F%)

sams slaasl isle

S Olgear 55 T oy 5 o Kyl 5 plgw L astls )l ¢ 5 sla el oMl
oo el bl s 4 Sl ol diilne (e B 5500 Jls (b 5 Gla e
el 0 ))3"-]1 Ls‘w\;’.wTQrA)?)

d ¥ ™)

growth; = TR + ) [inonTR;;
i=1
J‘.{Lw TlOTlTRit CM\ ) J:& )J‘ CJ_» 45L7u U'-’-‘ L 4\; C;...wl LS‘A.»\:MT 4; 42...“.:‘) x&lﬁ Tth
los 4 15 5> Gl I s 457 dizees (olamil wi I8 31 (gla e
ST oS5 058 o otalie 45 ) shailan (ol ol Olo olin Sl 50T doe o Jged o
Gl 09030 Jouo

Nt F ol alwT O 4037
AOA VL ASVOY S ol > a0
Yoy \Tad)a%d 35 Jlie yo &

s slaasl s le

el odalin LB # gl 5 glataT O S5 oy 4 Je 5,87 5l ool =t

WLl YO oy 5 Gl T 45 ol ) STy


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxiuo NP BF o 3lod 10 095 [ soLaidl (8 3budihe linizss [ VYA

P29 Sl Sl gl Sl # Jgur

o)bT S Son Inf<25.39 sl
/1100 _
F-stat BT 4 sl y i
(- /FFVE) =
C/YVY
Y4V ( )
Obs*R-squred ATANAS DI Es
(- /TTY) q <
[+/+v5V]
Slor il 05057 Inf>25.39
¥iid
V/VE ( )
F-stat Y/oY¥F DN ES
(-/10%0) <
[./. ~é~]
Vo /PFA 4 a8 gl s
Obs*R0Osquared -
(+/\OFV) ST
/YA
FIFAY i ¢
Scaled explained (£/47Y) Ko
(+/¥YYY) SS
[+/+v%]
< /FFY
S OgeT (/YY) plow b oo
[./. Ve ]
7S
/YVA ( )
t-stat -Y/a¥Y wlo w6352 =
(+/V+AA) s o
[+/++V0]
</YVY
o ( )
F-stat V/AVA g 2 pn &y
(+/V+AA) = s s
[./.9.5]
< JADY
(F/VAY) 95 e ia
[./. .ﬂ“]
+/40F R-squared
Y/¥VY D-W

Goios slaasl tdsle


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

17 [ (golaidl o Sluedoll Ly 5 (Glaidl udy g o3¢ il

(VEv Y GAPYY) s iS u:mulao\ﬁ\ slazsl s (’Jﬁ: &l AJL:MTE.LA:@ OLis Waesls
Wl 039 Lo y3' VY Ul ) 3550 93 43 r,;@hx&oﬁsgﬁjw,;mm“\ﬁ

Wl s L8 (8 el 5 OIS 3Ll e (slaai Sl g g s
s By e o g 0T 005 EP B A1 S Ll gl o) 5 Gl e aliT
d"‘&l‘}‘ ()}SC;;\S.UMAB Ol Ol 2,29 5 b o i g 358 o slatdl &

S:j&@dé:.ali.xf‘_g:lﬁp;ﬂ.mJ

0228 o ity J S

b o S (Dl 4 golazel o g 4l batiu sla b

Vb e (611 01 ) sl el S AT 1 208 a8 e gy 5 ke Sl a4 5
L Ml ¢ gwlw) o S S 58 ¢S5 LS g adls L5 (el b sy o3 gdses 3
dudu,;@\ﬁcbﬂr,,:,ﬁ)ﬁ..us,,,m\;ﬁa\,-\ws\:@\gtﬂ@ﬁ,u

O ool Hseh Cob (VF4) B AFAY (AFAY Lle) suaze
a5 03 M ge g ool di) JalS o

c_,&.éuig\)él o

(g5 gl w4 slazel sals o

https://chi.ir/Inflation/Inflation_FA.aspX « & ras sle Lesls 5 St


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxiuo NP BF o 3lod 10 095 [ SoLaidl (8 3budihe Solinizs [ V¥

Lulé Jﬁ LI:'))‘ Q,sl (@]
leju s S L AL O

WS Gyl Asle) Wge e sla oy S 4 o5bal 01,550 8L Baw O

el 0l (CoMictanns 9 u,:A)

$E 2 Ap s G plioeT 5 sladl sl Susls Sk Gl 0bl & ats (S35
Ly il D) 5 sl &S ol O 0dinsOlid (cpimman (ol )b 5 Jls S5
Ol eyl o 4515 3Ll Soaols 557 53 Ll 5 o (& g2y o (Sl d 3 (6 S b ol o Kol
S Sl 5 s Jool o sl Olsie 4 b ey 5 IS Gatanl b amm 53,487 5l

.55; slds

((u,i.'JJ.;W)))dgf‘)bbd‘ﬁ‘AW‘L@‘ﬁéﬁtﬁnTéJ};)J€)}5Q.&a.\J{O¢§LﬁJﬁj
el 315 Ol 50 51 e Szl shaile 8 )3 8575 5 oy 4 wils &Lt
38 3388 1) 558 bl s (Jlo (s el 53 e 6 S5k a5 al

(ST § W19 dly 5 (geiT Y-F
st 5 3 el ol a2y 5 0505T (oS8 A8y b s S50 5 Je 6,858 66 ol
Al Blo el 53 ba e aen 14875 S oslinnl a5 aids b ggen 8 5355 ke 10155 n
J5lE 03 (5 s i 3 ki Sl (S STL s Ll gl a5 o S5l L e ke s STL
S lesls olle jasis @l (MDAl Y a5 0 Jolis p g 51 bl s ke sl Lle I

S Sl o 93 s s ol Slojs e sladde Hs sULe OsesT Cabises gl


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

1Y O Goladl o Sbaablb dasyd 53 (Solal Ady p prgi b

et = (S SO T0g ek (Bl s S (S Jseme S5 (o3 sla0 50T

W5 iy gl e s e eslitel ®Jlesy) —iy g STl o8 0, o gl 5Tt el
iz Bl Tie 1 5,0 5 pelaw 3 @l il (63 9 50 5 a5 ¢ S o s Ll

S JoE NS L 53 O e 4 3o (g 55 e 58 )l 5 ol Sand e LS

s Ll
a9 ads s Ogol Y Jooue
AC)_,:M
W | eSS S5 K | s K
1)) | St | 05 el i i
y e Bl e e
Bt O = Canl
Jley!
&bz &
e o | T AT EONATAT | A FARY
)clz.w S 27 ON
| ’ sk s s o s s s 0 SRRSO okl Ui
3 u,a S sese skt
) [+0015] [3veee] [50v0)] [svees]
B
L ols gme
)l7-<i V,40A4F4 HYAVYA -2,070F\A Y,220V00 -4,0YV#¥F
@,.fyu, st e sk dke e R fU:
3 s [oreesl | oened | Lol | e
ot
&l &
TTETL Aerre |ty | errers | omraanyy
E) ¢1=~ PR —Z
hay e sestester s s 3 sl e e Koz
Bl
) [r0eee] [+52YY4] [+5ve01]
B
Lgols o vy YAVAY —2,YV\VZ0 -1,4VvVYa¥ VO, Fa¥s
Ty vrry s et
)ltgi SNSRI ACR
. et Gk CLG'”
S Jolis [+)0 FY] [frvenn] [+)+545] [0004]

1 Augmented Dicky-Fuller
2 Dicky-Fuller GLS(ERS)

3 Phillips-perron

4 Kwiatkowski-philips-schmidth-shin

5 Elliott-Rothenberg-Stock Point- Optimal


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxio NP BF o 3lod 10 095 [ SoLaibl (8 3budire Solinizs [ V1Y

BN )
e
L ,ls gxe
LS PN g SRS | —VLANFYS | —00AFIYD
~ | veevrey o
L;;J.&Lu st e ACAAN ek s ek s ek sk ))‘ CJ:
)‘upf} [')'09\/] [""\5] ["'99“] [‘)"'Y]
e
L sls oxs
e HYFPAFL “F VA | SFr4PFYY | P Nde A
/ 1) VOYFFA 5 s 4 30
‘5 ﬁ; J..&LHJ % 3 e ¢ 3 Mok Mok Mok
. i L L A =P d
B ) [+52+F0] [oreee¥] [+5+ F0] >
e
L s> oxs
e Y OYAN SEFAYV | S FAAVYS | —FFAQNV.
_ AEART A7 EYPTIER
‘5 ﬁ; JJLHJ H* e e e ke Mok Mok 63
i SRS PR
SN oee s [+r004] [+5+Y0] [+rv00Y] [+r00Y0]
e
G VVAY) SEYOFMA | —EYEYAYA | -V,8YAYSY
2575
RS A LA S 5 ol
a
[+)+014] [FreeeY] oA el

Goiow slaasl il

(s S Sy 255 03051 Dtadily oy 3 g5 Sl (55 s aksy O 05T planil 1 g
S dzen ol p sl (1380 1831) § gl ((VAAY) 25 8 JSH cisle | mames alasly 3,57
ESaldS 51(0) s e I Sl Sl 5550 5 S5 SleMbly dib 1(1) aen s pze
2l edde 5, T(0489) s 5 Ol Kas ol o gl il ails 3 5 b dzal (1)
S IS4 Ol ¢ iy OT ol o8 Wilos ST 0Ly (ons55 4y b G S 5355 b5 4l
U joite ¢ el 5 Ol 535 olnl 2 (0T r oMo 35l 5 g2 o slite camaz ot s 55 L s e

5 b Ol (omeen dail, SO L sl wsls golie sladddy Ailg

! Co-integrating Relationships
2 pesaran and Shin (1999)


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

1T Goladl oM Sbaabll daslyd 53 (Soladl Ady p pigi b

dasly ¢ n 55 Ay s G Sy sy 5o Sl 0sasT 1 1) Tl 0 sasT (Fe V) ad
Llos S algily 03l 5 g Dedkihy 55 (ST 5 (el 5 Sl it 5 Al pite o el
Aas oo 0L 0ge3T ol gl Sl Soeily dlasly 525 oo Sy 09057 (ol o 405 3

3513 3 m g Sdadidy daily 5 S8y Ol S s | i 4b

RIF W9 b Jam 5085 95 29 P LgesT F-F
P s Kish o 05031 5 gt 3 B b g S 03 iy Sos b el 3
TS bl 5 ds w5 05057 6l il b 55 ls Ll basls &7 ol
ey Kby c0sasT ol Jio and p &S ol X2 SLRCEENPT 1= oyl .3 4d o oslizul
03057 31 ol gl .ol Laosls 039 e i S0y o 43 iy 45 ol Laosls 03
Ol o 1y o 4 mlB a5 bl 0kl 0305 BLES A Jsul 55 Je A (sl o)leT G

.\;M‘JLAJJG).}:‘_;‘)\J ldds sladilowy 555 5,

0y Jbog U903l A Jsuer

A V)Je #)Jw (®)J4e (Fde () (V) (Vde

S IAFVOY ABIZNA\ e YYRY HYYYOF APARAARN 4 FreraYF MYD Y S ARAAR EAT | sSlm

[5AWVSY] | [Fr90] | [88A¥NA] | [Ad80Y] | [0F8A88] | [V ¥a&] | [N 88V ] | [¥IYAOY] | [Jlasi]

Geiew slaasl il
S laenl Swlls OsasT (6l il Oluas bols b baosls 87 ol ol (5,3 o9
4 p 48 345 oo 03lizal (C(VAVA) (6 358 SOVAVR) 08 b=z 1) 6 p38-08L — 21y 0 53T

Lnosls 48" ol ol Sl Jio b 3 3 ks 48T ol Slaar byl KL 0505 ) i

! Pesaran, Shin and Smith (2001)
2 Bounds Testing

3 Jarque-Bera

4 Heteroskedasticity Tests

5 Breusch-Pagan-Godfrey

6 Breusch-Pagan, 1979

" Godfrey, 1978


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxiio VP BF o 3lod 10 095 [ Solaibl (8 3budire Solinizs [ V¥

udmjajf;)o\}:u&s\)pw;‘gpwo.uu.ﬁ‘\J,A?@L:;)'\.Moww;lulj

o9boly Gluenl A Jouer

A Olaea Ll

M) Je V) %) ©)J4e (F)d () Je (Y)Je (V)Je

ARDL(2,1) | ARDL(3,0) | ARDL(1,0) | ARDL(4,0) | ARDL(4,0) | ARDL(1,0) | ARDL(1,0) | ARDL(4,2)
+/av4 CJFAD VA0 « /A /0N 3% N LYay F-stat

G/0eYQ) | /MY | oY) | GAANY) | G/YEYA) | (/AFAD) | (/AYYA) | (+,4FYF)
VV/YAS V/\VA /Yy AYSY | V0014 /Yy /VVY v,arq | Obs*R-
squared

G/RVR%) | G/VAFRE) | C/oYY¥Y) | (/8Aa9) | /YY) | (/8NY0) | (/AW ) | (HAFVY)
Y/AVA it /Y4 A VoY §/¥9+ V/FAN YoM Scaled
explained
(/A% | G/AABY) | G/AYFA) | (/R8AY) | (/ABSR) | (/AN | (S/FABY) (+,44Y) ss

03031 5 (Stsed 555 gy (6l Aiil Aasasd 345 Ll Laosls ST ol pl 55 e e

3y Sar 350 oS Lol ol Sl 0037 ol s 45 4S5 55 n wslizal (6,356 21

=

Jju\?)bw)ﬁ@u.@‘w)ﬂ})}ﬁ&hd}‘bwéfJ}?}ﬁ\ﬁ@}d‘b).})‘&
LI Jb e Sten ladde 538 35 015 8 1) Hio ans p S Sl ol Kb Y

S (Fhunod 1Y+ S

AW J (V) () (0)J (F)de | (M)Jte (Jke ()Jk
ARDL(2,1 | ARDL(3,0 | ARDL(1,0 | ARDL(40 | ARDL(4,0 | ArdI(1,0) | ARDL(1,0 | ARDL(4,2
) ) ) ) ) ) )
\/AFS NI V/ENY 1 /40A Vol 58 CIFEA /Y00 AR F-stat
GANYY) | G/ROY) | /YY) | GAN) | G/VDYE) | «/8Y8) | (C/YAFF) | (+HFYe9)
(
F/YYY YT ¥/AAV $/0v Y /Y ¥/AFA £,v.0 | Obs*R
(+/\FFD) (VAREY)) (+/\Y$Y) (+/¥AVD) (/AYAAN) +/44Y¢) (+/\FO1) (+5YYYY) square
( d

! Breusch-Godfrey

s sbaasl tisle



https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

110 [ (golaidl oM Sluedoll Lyl y 5 (Glaidl udy g pigi il

pde Sy 0505 ol i 4 b 35 g o3lital (5 5my 0 3a5T 1 ot b Sl nlin om0 3
) o p S el o 3 a5 Je S psgie 4 OT iy 5 ool Jike Bl a5 p 5

sl o) o S L Je 5 b 5o Ol a1 i 4 5 45 ol ol SO VY g 53 0037

Joo O 0g03T 1Y Jguer

V)Jdde (#)Je )4 (F)de (¥)Ja (Y)Jke (MJa
ARDI(2,1) | ARDL(3,0) | ARDL(1,0) ARDL(4,0) | ARDL(4,0) ARDL(1,0) | ARDL(Z,0)
Vil Y V/YrY +/AY4¥F AP BV JAve | tstat
(+/v884) (+/54Y0) (+/Y¥YY) /¥y e) (+/AA¥9) (+/AFAN) (+/AQYY)
/eany NEY /0¥ ISV A /YA /Ay | Festat
(+/v884) (+/54Y0) /YO (+/¥VY ) (+/AAY4) (+/AFAN) (+/AQYY)

Gedew slaasl il

2P @ g Bosld o 9 4 125 0
25510 Sl (55 483 L G B 355 Ghas 3 ol gl it Lo e ke s 87 1T
OLES VY Jad o @L:; Sad o 3581 5 by delinl 3 gh e eslitul dlae L5550 gladbe
YQM%J@Lg\)\sa.x,i:)j-\'ﬁ&udm‘l;_xJm}\‘}.pb@tjag@jl{.@\a.\&o;b
DP9 e odd 3551 5 sl .l Jatus gl e LSYL.C:*’.}:Q)-@ Glire @ a5 (dn
Sl ot b 8 i 55 o 53 p g o) e 53 S e Sl Lot e 350 5 1y SIS
A 53 e 53 gy 5 o Je )3 il ol 4 S L5 5 (galuamsl NS (gl ke SlebIl
af,}ajac@yw:md.uﬁ.wumJ,ug,bj)\t,;@wm,@uuaf
at)f,m,;clw)swm Joe p3 ol o a3 8 iy Kodis Sliabll 5 ol o
,la;,;‘;wl;ﬁ(a,,:‘oJ.u,;.c,.wlo.\,zd.s.n)ljr@cﬁgubu@ww}cw\au

ST G Jde s Sl odld Jde 3yl ookl OUS sl pine Slabll 5 ol ol 4.:9;

! Ramsey RESET



https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxiuo NP BF o 3lod 10 095 [ soLaidl (8 3budihe Slinioss [ V¥

e85 V dda 53 el 0dkd Joe 3,05 50 5 Sl 5 ol o w5 L s gkl
e85 A Jda 53 el s Jie 3505 (Sudss Slabll 5 Sl ot 43 8 55 glakT
Wl o Jue 3l plew Cad Gt Li Slabll 5 Sl ol w8 b s clakT

Q;;)f,u;);o}.\,.,\J,u,gsuldtﬁtﬁ@ws\m,ﬂc@,;p}:;lwu
359 LY ladde jo bl Cnl Cze (oLl ..\.i;)ﬁr)}]_;\ ONS sleasl gla Slabll
Sl ol S g3 g0 ol 355 on i 3Ll )y gy i1 OMS slasil gl Sliabll
AN F D Gadle 5o LlAS (o Ldii | o5 e 1 O slasdl sl Sl 5y &7
,:VL.CJM,;M;Swtalﬁg{@;yw.wlgu@La:si,u)jémuﬂw:;t
45\:..»-\']);‘.5(:)}5;\4§6§l>-).>Suu:@diﬁlfbLg:\.,a:.ﬂhl.&)}@lb'w.\'dl:m.\'j\
e Bl Bl e 1Bl il 3 g s ONS slasdl Sliaboll ST al 5 55 Ll 5 e L
st 1 sl OUS” slasil (sla Slabll b ol jon slasdl g sl Sl 1 2ty oy 5 81 ST
VY Jgdor)s s oo S ) 9

23 Soske GV 6 Ll 4 e Ll 5 5l F 5 SRl g0 Slasl ol
:)3Tﬁ@l:5.;\;.Laljé-ﬂ‘j.é\b‘_g;l.,a:é\.u)}@jf\d‘fnfol)ALpuiii)é!C{l@;
slasl Globll &8 ladde sl s Ll ol (g3bassl iy s 550 55 ke 31 Sy 55) Joa
Sldde 3 Ciman Dol odd e (3Ll b 5y ) 5 S el ods 43 5 53 OIS
Aol ods b 8 Lo 53 OIS 5Ll sla e Sliebl B Lol o glakuT g5 457 A 5V
Dl ol A (o3l Ul )l F S e

L osbasl 8 Jol,d s ol adls (gobasl ad) » cite 51 Suui badde aen 5o
Sl oyl 5 5l xS ol Ady p SKudi Sute 1 sl ol on NS slasl Sluabll
Sl o oy kT S p) 5 a8 S5 O b 51O s ) arlgn Sliabll | sluasl
55 e Cood ot (A & B gladde) bl el skl sy (Sud Cote Sl oS
)soﬂsLAﬁ!)@laJ;)ﬁduij}:SGEJ”\J,:);LAM.;)!:L;:WIHL&)J;.C,.;A

O e 4y e den 53 (VY Ul )l o 2alS OT e 1l Sliabll Lol i


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

1Y O ooladl o Sbaablb dasyd 53 (Solal Ady p pgi ;b

Ay g Caie F1 93 Oy aupn Jlin 53l oo 2alS 0T e 1ol a0 Sliabll

slasl Glabll s oy 5 wlaT 51 i oyl 8 50 0T Ce S ST e 315 (g3l

QY Jgd) bl o S2als O

be Jowo @Y Joouo

MNJre Je (#)Jre ®)Jre (F)dte Mde (Y)dte (QDNRN
ARDL(2,1) | ARDL(3,0) | ArRDL(1,0) | ArRDL(4.0) | ArRDL(4,0) | ArRDL(1,0) | ArDL(1,0) ARDL(4,2)
+/Y4) Wiats J/YYO ¥idN% +/08F /YAy LYYWV Vidid &alaslas,
(Y/FY) (Y/Y9Y) (Y/\0+) (Y/F4+) (Y/¥+Y) (Y/¥VV) (Y/YFY) (VAVD) V)
[/+¥\Y] [+/eFY] [+/+Y9¥F] [+/+0A8] [+/+F4Y] [+/+VA¥] [+/+40+] [+7+45V]
/0N V2L /VVY LYV AT olamlas,
(Y/VOF) Y/F\Y) (Y/YAD) (Y/V¥D) (Y/0644) -Y)
[«/+YFA] [+/+v44] [+/+vav] [+/+V+A] [+/+Y¥V]
/FOA L /¥ay /% /DY slamlas,
XYAYY) (Y/VYE) (YY) (¥/4¥8) &)
[+/e0+Y] [+/+v44] [+/:0%0] [+7+5VF]
YN /YA VPV slamlas,
(Y/YYF) (\ZARLY; (\/¥o5) (-¥)
[+/+¥¥V] [+/+\\%] [+7¥+¥Y]
— VPV - /AN —/¥IA AV 05
(-Y/¥80) (-Y/0F8) (=Y/+¥4) W/NY)
[+/+¥44] [+/+044] [e/0evY] [+7YAQA]
SN Vess
(+/V+V)
[+/2Y%0]
e Vess
(\V/85V)
[+/yY¥Y]
AR —Y/FYY -0/4\¢ BAL e (’”s
(=Y/vor) (-Y/vs9) (-¥/#41) (=Y/¥08) -
Py com |
[e/2¥Y8] [+/+14¥] [+/+1%] [+/+YFA]
sl
/a8 o oS
—Y/500 s
cr/ree) sblT
[+/+¥4]
-V)
—/Y5¥ —+/FAF BAlat —/F\F —/AYF 4/4A0 5o ~CJ3
(=Y/AV4) (=V/oY0) (=Y/VOA) (Y-/14V) (=¥/VFA) (Y/8++)
[+/+v4Y] [+/+¥YV] [+/007Y] [+/+¥VY] [+/+¥5¥] [+/+¥AV]



https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doiuo NP BF o 3lod 10 095 [ SoLaidl (8 3budihe linizss [ VFA

IOF YA VY Y/AA /0 FIINY <
(F/Y04) (F/0Y) ®/YIV) (1/81%) (Y/Y4A) (Y/1¥F)
A [+/+¥4A] [+/218Y] [+/+V40] [+/+VA+] [+/Yv$$]
5N0 < /00Y N /A CVFA YIAYS el
4/4%7%) (\/AYY) (Y/4¥4) (Y/AYY) (Y/AVY) (Y/14v) .
[+/+¥5%] [+/+v50] [+/+v04] [+/+¥10] [+/+vay] [+/+¥VF] )
el
/404 JAYY O AV VA YA e Viaid S35 g
(F/14%) (Y/5AY) (Y/\VY) (Y/440) (*/£14) (¥/+YV) O/AY) (Y7Y5Y) ole
Al
[+/+FA4] [+/1VF] [+/+1YY] [+/0N+7] [+/+57Y] [+/+¥1Y] [+/+Y40] [+/+FFA]
LA
—/FVF —+ /040 —+/PAA —V/ A8 —\/FF. —0/\%+ RN 0/ 5% “5a
(-Y/Y0F) (Y/¥\V) (=\/AV%) (Y/¥\Y) (=Y/+100) (-¥/a8+) (=Y/¥Y0) (V/YAV-) .
2 e
[+/+Y%] [+/+004] [+/+VIV] [+/+¥VA] [+/+5%A] [+/+1VA] [+/+00V] [+/+YF8]
JAVE WAL\ /A¥A Y/YE0 < /05Y /55 /Y Y/YA FI
(Y/YYA) (Y/FFF) (Y/FOV) (Y/VFD) (Y/1¥F) (Y/¥04) (F/+YA) (Y/1%%) .
9 jn
[+/+00] [+/+ov4] [+/+51Y] [+/2V8V] [+/+5V+] [+/+0+A] [+/+V8V] [/ 0¥\]
s
—YV/50) —Y/F\S —F/O0A —$/AV) —F\/fYY —7/540 —VV/YY \/OVY S ee
(=1/81+) (“\Y/VYY) (=VVYY) (=V/VOY) (=¥/YYA) (=2 /YY) (=Y/6%Y) (F71YF) "
[+/+vor] [+/v004] [+/++5Y] [v/200n] [+/+Y¥4] [+/vo¥] [+/+0A+] [+7++¥1] ’
gl e | 00 AN .. —/Fen L ;
/ / Sleebll
(=¥/YVY) (~A/V+0) s
I Er
[+/+¥A¥] [+ /veer] c
—\/00Y —¥/4A\ L;l,..‘,.]a‘ 16
(=Y/A\0) (=Y/¥¥) S.n
[+/+\¥A] [+/+ 5] )
— /Yy —V/YEY bt
AL / Slabl
(-Y/0¥0) (=Y ) L.
[+/++¥4] [+/+1+%] )
tle
MY IVAY CIAOF VoD NEY Vi%a% AV YO R-
squared
0/414 F/04Y LArd Y/500 AV F/V A iiiard Y/00) F-stat
oo |G |G [ | e | | e | crsey | (PROB)
Y/FYO V408 YN0 Y/Y Y /550 Y/AAY Y/¥N4 /A D-W

s sbaasl isle



https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

11 [ golasdl oM Sluedoll Ly 5 (Glaidl udy g P3¢ il

Lolgin § (505 domi F
Wil 03 g2 4l g0 (53028l OMS” Slaboll Lol 5 5 oy s Lol 5 b Ll sladas 53 Ol ) sl
OIS Glabll Ll i 55 o5 51 bl Ay il () Coedl f 350 (an
Aoy ppos P Gl glaai Sl s e el Dlosl Lol astle a5 ) (ool
ety ki) pess BBV A) bl Sladllan a5 gl oS diles ST gy 1 (3Ll
) e8NS 5 Kl s Slllas Lo 8 Jlo 3 0l o b5
Wiy ppoF AN sl 5 (IS S0 S0 50 Dlalllan (5 5 S o b5 e
Ol 5 oael 5 (Y+YF) 01,0 5 s s Sladllas 51 (5 gl 2 osdhe s o 5 1,
@bl wb)y ppy5 S il ool alal d Sl e,y 518 Wlesls olas (Y+Y¥)
L sl &)ﬁcdb-\');jcla.u).ap}:;|d.u)ﬁzjyobdllm);.:ﬁ.u\j}aj&:ﬁ
ol Alie L3 3550 ol g Ll ot gy 1 (63LaBl NS (sla Sl Lyl 2 8 8 i s
sl sl Slallas b

s Ol 515555 A gladde glos s Ol pl sl Ll 5 4 a5 b dlis s
Ol 5 el 5 (T0YY) GIG 5 e Y YD)l 5 ST o(ToYY) WY S5 5 0 Sl
o ONS sl Lsh@t:.a.laljp@j:l{jdbﬂ-\'):;cb): r)):;\ b obs (YY)
o o3lizel 55 4By b Sarw S35 Ba) 5l oo Sl salin oo Slp el 0ds
C\Js.;#\L;\Jﬁ,;w\oma;u;,n\L;wuﬂgwfn;,);\w:4@Tc\ﬂ|6\ﬁ.@|
G 5 S Slablb dlie (55 ol ol o5lizl G)Lf & oy galasl oIS Sluabll
Lol ok )l plgw Ceod el 5 (S

59 53 sy 5 e 53 05 8 ol ol Koy Cilies Sladis g 1) ol s
OIS sl sl Sluabll (55 8 a5 53 L Ll 303 5 Sote 31O sl (gl Sluebll
(SIkaT s 5 33 8 i 53 45 ol ) e 4S5 Lol dal 5 (oLl s e Sl 5
a\Mdlder)}JJ&\J&):S‘;)}LA{xfu»JiJJJ‘gsLA:S\M)ﬂl)p)Sdiu;l


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 -5 doxiuo NP BF o 3lod 10 095 [ soLaidl (8 3budihe Solinizs [ 1F+

o8 A1 op dale Gl 5l s e 5 e Gl il galasl OIS sl Slabll L
sh e ey p o3l wby p galasl OIS la Slabll 5 8 L 55 05 glalenT

(ke ST eIl s 55 Loyl 5 53 (3Ll Ay 0y 50 31 45T ol () Sy i
S 5 i (e sl 5 (Sl Gyl f 5 Dbl asle) O Slnebll gl 5 L
G § 5 Dbl 2l gl s slaael il OISl Loyl 5 sl 530 ol oSy A2
SIS Gl wle Bl wbls o) 8 Okl Co e 5 by s pla 4 i DU
SRl (sl o slaslil ys Slad SRl s 65 Sy i sl paly Lk a5 ke
3y 0 40 5 (Slabll

oo SUT Wiy g s 0 l8d 257 )5 (OIS Glabll 55 53 (S o Dby g Bl
oslizul 5 méw Il b L (655 0 eSS Lol &l 53 sl azils (golaml usy » Sdeols S
LS IpS e EA s M8 Dot ( S J 25 G L Dlkes) alw sl 5
152y 09ty (blusl Sl g 31 (68 or iz 25 5 s Sl (s3lal Uy slao 3
Ll S35 ,5 5h5 8 S 03,5 35donn Sl (I3 a3 )L SOl

Pl Ly 4 )5 e 3T UL 5 Glabll das e 0L p g el
e Ll 5 galeml Oleaal o3lps Fie Slanedbl eyl 5 Ja sladaln kil
S ESLST Sl s e Oyl alS 4 Ll g e (OIS (glaesls

d bl W3y 5 55 el plew Cud et La bl S Sl sler 4L
oA ale e 5L okl DNol il 5 ey 5 daly pplew Cad e ls SLLbIL
b o sl Sy By byl 3l Cale 5 1L Gas

(4) el &G 51558 31 oy 3Ll Ad; e BT e oo OLi dlie ooy iy
Olsie & Gl b Sl p) 5 & 558 ot Ghil 5 0058 o 5 el 5 dd S (o0 i
A3l s 53 WL Ol (gl edias yltia Sl &S

Sl Ll 15l Eals o) 5 5L S 5 bl (Aol slas ) (Goliosd i 4 4 5


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

1) O ooladl oo Sbuabll L yd 3 (Solal Ady p pigi b

L ebMe 5 Vb oy 55 o e SIS 55,8 o1 e s Lo e 0y 58 e b b 51 Ol U
S yei g
wils o3laml Gt a (5bal Ol 555 0 St e glaadl 4 45 L
OT gite i1 S2alS 5 NS sladl sla sliabll J 28 S5 Ko catn ol 45 4555 b il
sl 8 8 B s b glubll e S 2l 6l p3Y Slalalw 5 03 jasie
0255 Ol OT bl 1 o (55 oy 358 8 8 Jai 53 05 55 by (81 onlin oS00 €3 55 o
Ol cpl 55 (s -390 (s (53Lal OIS (gla el Calises Ll 8 4z 5 L 1,

References

Abdulla S. Al-Khulaifi. (2018). An Empirical Study on Inflation and Economic
Growth in Qatar. International Journal of Economics and Financial Research,
Academic Research Publishing Group, 4(9),292-296, 09-2018.

Adaramola, A. O., & Dada, O. (2020). Impact of inflation on economic growth:
Evidence from Nigeria. Investment Management and Financial Innovations,
17(2), 1-13.

Ahmed, M. S. (2010). An empirical study on inflation and economic growth in
Bangladesh. International Journal of Sustainable Development ,2(3), 41-48.

Akter, F., & Smith, D. S. (2021). Impact of inflation on GDP growth in Malaysian
economy. International Journal of Innovative Science and Research Technology,
34(2), 33-41.

Anidiobu, G. A., Okolie, P. I. P., & Oleka, D. C. (2018). Analysis of inflation and
its effect on economic growth in Nigeria. Journal of Economics and Finance,
9(1), 28-36. Retrieved from https://pdfs.seman-
ticscholar.org/c3ff/4456345e5a0al7efb5¢c3dad40e0aadc8bf38e. pdf

Azam M, Khan S. (2022). Threshold effects in the relationship between inflation and
economic growth: Further empirical evidence from the developed and developing
world. Int J Fin Econ. 2022;27:4224-4243. https://doi.org/10.1002/ijfe.2368.

Aydin , C., Esen, O., & Bayrak, M. (2016). Inflation and Economic Growth: A
Dynamic Panel Threshold Analysis for Turkish Republics in Transition Process.
Procedia - Social and Behavioral Sciences, 229 ( 2016 ), 196 — 205.

Ayyoub, M., Chaudhry, 1. S., & Farooqg, F. (2011). Does inflation affect economic
growth? The case of Pakistan. Pakistan Journal of Social Sciences, 31(1), 51-64.

Ayyoub, M., Chaudhry, I. S., & Farooq, F. (2011). Does inflation affect economic
growth? The case of Pakistan. Pakistan Journal of Social Sciences, 31(1), 51-64.


https://pdfs.seman-ticscholar.org/c3ff/4456345e5a0a17efb5c3da40e0aadc8bf38e.pdf
https://pdfs.seman-ticscholar.org/c3ff/4456345e5a0a17efb5c3da40e0aadc8bf38e.pdf
https://doi.org/10.1002/ijfe.2368
https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxiio VP BF o 3lod 10 095 [ SoLaidl (8 3budire Solinizs [ 1 FY

Bhatia R.J. (1960). Inflation, deflation, and economic development,IMF Staff
Papers, (1960)

Barro R.J. (1995). Inflation and economic growth (No. w5326). National bureau of
economic research.

Barro, R.J. and Sala-i-martin, X. (1992). Public Finance in models of economic
growth. Rev. Econ. Stud. 59 (4), 645-661.

Barro, R. J. (2013). Inflation and Economic Growth. Annals of Economics &
Finance, 14(1), 85-1009.

Behera, J. (2014). Inflation and its impact on economic growth: Evidence from six
south Asian Countries. Journal of Economics and Sustainable Development, 5(7),
145-154.

Bhusal, T. P., & Silpakar, S. (2011). Growth and inflation: Estimation of threshold
point for Nepal. Economic Journal of Development, 13(2), 131-138.

Breusch, T.S. and Pagan, A.R. (1979) A Simple Test for Heteroscedasticity and
Random Coefficient ~ Variation. Econometrica, 47, 1287-1294.
http://dx.doi.org/10.2307/1911963.

Bruno, M. and Easterly W.(1995). Inflation Crises and Long-Run Growth, NBER
Working Papers 5209, National Bureau of Economic Research, Inc.
http://ideas.repec.org/p/nbr/nberwo/5209.html, 1995.

Bruno, M., & Easterly, W. (1995). Inflation crises and long-run growth. World Bank
Policy Research, Working Paper No. 1517.

Cili, M. R., & Alkhalig. (2022). Economic Growth and Inflation: Evidence from
Indonesia.  Signifikan:  Jurnal  Illmu  Ekonomi,  11(1), 145-160.
https://doi.org/10.15408/sjie.v11i1.19848.

Datta, K., & Mukhopadhyay, C. K. (2011). Relationship between inflation and
economic growth in Malaysia-an econometric review. International Conference
on Economics and Finance Research, 4(1), 415-419.

Datta, K. and Kumar, C. (2011). Relationship between Inflation and Economic
Growth in Malaysia. International Conference on Economics and Finance
Research IPEDR, 4(2), 415-16.

Dorrance, S. (1963). The Effect of Inflation on Economic Development, Staff
Papers, International Monetary Fund, 10(March), 1-47.

Fisher, S. (1993). The role of macroeconomic factors in growth. Journal of Monetary
Economics, 32, 485-512.

Ghosh, A., & Phillips, S. (1988). Warning: Inflation may be harmful to your growth.
IMF, Staff Papers, 45(4), 672—710.

Gillman, Max & Harris, Mark & Matyas, LaszI6 .(2002). Inflation and Growth:
Some Theory and Evidence. 10th International Conference on Panel Data, Berlin,
July 5-6, 2002 D5-1, International Conferences on Panel Data.

Gomme, P. (1993). Money and growth revisited: Measuring the costs of inflation in
an endogenous growth model. J. Monetary Econ, 32(1), 51-77.


https://doi.org/10.15408/sjie.v11i1.19848
https://ideas.repec.org/p/cpd/pd2002/d5-1.html
https://ideas.repec.org/p/cpd/pd2002/d5-1.html
https://ideas.repec.org/s/cpd/pd2002.html
https://ideas.repec.org/s/cpd/pd2002.html
https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VPP ooladl O Sbuablb Loy 5 (Soladl Ady p pgi b

Gregorio, J. De. (1993). Inflation, taxation, and long-run growth. J. Monetary Econ.
31(3), 271-298.

Hussain, S., & Malik, S. (2011). Inflation and economic growth: Evidence from
Pakistan. International Journal of Economics and Finance, 3(5), 262-276.

Jones, L.and Manuelli, R. (1995). The Sources of growth. J. Econ. Dyn. Control 21
(1),75-114.

Johnson, H. (1967). Money in a Growth Model. In H. Johnson (Ed.), Essays in
Monetary Economics (pp. 161-178). Harvard University Press.

Kanca, O. C. (2017). I¢ bor¢lanma, enflasyon ve ekonomik biiyiime: Tiirkiye icin
ekonometrik bir uygulama (1980-2014). Finans Politik ve Ekonomik Yorumlar,
627, 47-58.

Kasidi, F., & Mwakanemela, K. (2013). Impact of inflation on economic growth: A
case study of Tanzania. Asian Journal of Empirical Research, 3(4), 363-380.
Khalili, R., Peykarjo, K., Hojabr Kiani, K., & Memarnejad, A. (2023). Nonlinear
effects of inflation on Iran’s economic growth: The NARDL approach. Int. J.

Nonlinear Anal. Appl. 14 (2023) 1, 1215-1225.

Khan, M. A., & Khan, S. (2018). Inflation and the economic growth: Evidence from
Five Asian countries. Pakistan Journal of Applied Economics, 28(2), 235-252.

Koulakiotis, A., Lyroudi, K., & Papasyriopoulos, N. (2012). Inflation, GDP and
causality for European countries. International Advances in Economic Research,
18(1), 53-62.

Komijani, A.; Sobhanian, S.B. and Hadi, M. (2014). The nonlinear effects of
inflation on Iranian economic growth. J. Econ. Stud. Polic. 1 (2014) 1, 3-22.
Lucas, R.E. (1988). On the mechanics of economic development. J. Monetary Econ.

22 (1988) 1, 3-42.

Majumder, S. C. (2016). Inflation and its impacts on economic growth of
Bangladesh. American Journal of Marketing Research, 2(1), 17-26.

Mino, K.1996. Analysis of a two-sector model of endogenous growth with capital
income taxation. Int. Econ. Rev. 37 (1996), 227-251.

Mundell, R.A. (1965). Growth, Stability and Inflationary Finance. The Journal of
Political Economy, 73, 97-109.

Munir, Q., Mansur, K., & Furuoka, F. (2009). Inflation and economic growth in
Malaysia: A threshold regression approach. ASEAN Economic Bulletin, 26(2),
180-193.

Olamide, E., Ogujiuba, K., & Maredza, A. (2022). Exchange rate volatility, inflation
and economic growth in Developing countries: Panel Data Approach for SADC.
Economies, 10(3), 67.

Obradovi¢, S., gapié, S., Furtula, S., & Lojanica, N. (2017). Linkages between
inflation and economic growth in Serbia: An ARDL bounds testing approach.
Engineering Economics, 28(4), 401-410.


https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

VFO-1 5 doxio VP BF o 3lod 10 095 [ SoLaidl (8 3budire Solinizs [ 1 FF

Ozgelik, O., & Uslu, N. (2017). Ekonomik biiyiime, issizlik ve enflasyon arasindaki
iliskinin VAR modeli ile analizi: Tiirkiye 6rnegi (2007-2014). Ekev Akademi
Dergisi, 69, 31-51.

Pesaran, M.H. and Shin, Y. (1999). An Autoregressive Distributed Lag Modelling
Approach to Cointegration Analysis. In: Strom, S., Ed., Chapter 11 in
Econometrics and Economic Theory in the 20th Century the Ragnar Frisch
Centennial Symposium, Cambridge University Press, Cambridge, 371-413.

Pesaran, M.H., Shin, Y. and Smith, R.J. (2001). Bounds Testing Approaches to the
Analysis of Level Relationships. Journal of Applied Econometrics, 16, 289-326.
http://dx.doi.org/10.1002/jae.616.

Phillips, P. and Hansen, B. (1990). Statistical inference in instrumental variables
regression with 1(1) prosses, Rev. Econ. Stud. 57 (1990) 1, 99-125.

Rao, P. N., & Yesigat, A. (2015). Inflation and economic growth: inflation threshold
level analysis for Ethiopia. International Journal of Ethics in Engineering &
Management Education, 2(5), 1-22.

Rebelo, S.(1991). Lung-run policy analysis and lung-run growth. J. Politic. Econ. 99
(1991), 492-501.

Risso, W. A., & Carrera, E. J. S. (2009). Inflation and Mexican economic growth:
Long-run relation and threshold effects. Journal of Financial Economic Policy,
1(3), 246-263.

Rivera, E. G., Rojo, L. A. P., & Gomez, D. X. G. (2020). Analysis of the performance
of the inflation and economic growth goals for Latin America. Journal of
Administrative Science, 1(2), 22-32.

Romer, P.M. (1986). Increasing returns and long-run growth. J. Politic. Econ. 94
(1986), no. 5, 1002-1037.

Sahnoun, M., & Abdennadher, C. (2019). Causality between inflation, economic
growth and unemployment in North African Countries. Economic Alternatives,
1, 77-92.

Saungweme, T., and Odhiambo, Nicholas M. (2021). Inflation and economic growth
in Kenya: An empirical examination. Unisa Economic Research Working Paper,
No. 24/2021.

Sarel, M. (1996). Nonlinear effects of inflation on economic growth. Staff Papers,
43(1), 199-215.

Sergii, P. (2009). Inflation and economic growth: The Non-linear relationship.
Evidence from CIS countries. MA Thesis in Economic, Kyiv School of
Economics.

Sidrauski, M.(1967). Inflation and economic growth. J. Politi. Econ. 75 (1967) 6,
796-810.

Singh, S., & Singh, A. (2015). Causal nexus between inflation and economic growth
of Japan. Iranian Economic Review, 19(3), 265-278.


http://dx.doi.org/10.1002/jae.616
https://jemr.khu.ac.ir/article-1-2366-fa.html

[ Downloaded from jemr.khu.ac.ir on 2025-12-09 ]

10 [ (golaidl oM Sluedoll Lyl y 53 (Glaidl udy g o3¢ il

Stockman, A.C. (1981). Anticipated inflation and the capital stock in a cash in
advance economy. J. Econ. 8 (1981), no.3, 387-393.

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

Topcu, E. (2017). Enflasyon orani-ekonomik blyume iligkisi: Tirkiye Ornegi.
Nevsehir Hac1 Bektas VeliUniversitesi SBE Dergisi, 7(2), 180-191.

Umaru, A. and Zubairu, J. (2012). The Effect of Inflation on the Growth and
Development of the Nigerian Economy: An Empirical Analysis. International
Journal of Business and Social Science, 3(10), 187-188.

Uysal, D., Mucuk, M., & Alptekin, V. (2008). Tirkiye ekonomisinde vektor
otoregresif model ile enflasyon-biiyiime iliskisinin analizi. Uluslararas1 Y6netim
Iktisat ve Isletme Dergisi, 4(8), 55-72.

Wai, U.T. (1995). The Relation between Inflation and Economic Development: A
Statistical Inductive Study. IMF Staff Papers, 7, 302-317.

Vinayagathasan, T. (2013). Inflation and economic growth: a dynamic panel
threshold analysis for Asian economies. Journal of Asian Economics, 26, 31-41.


https://jemr.khu.ac.ir/article-1-2366-fa.html
http://www.tcpdf.org

