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Objective: Achieving a happy society has become one of the most important goals
of societies. Thus, achieving this goal has attracted the attention of governments,
policymakers, and researchers. Therefore, the purpose of this study is to investigate
the impact of human development on happiness in selected developing countries.

Method: For this purpose, the generalized moment estimator (GMM) model,
which is based on dynamic panel models, was used to investigate the impact of
human development on happiness in selected developing countries during the period
2007-2022.

Results: Based on the results obtained, the logarithm of happiness (LHAP) can increase
the happiness variable by 1.20 percent with a lag. The human development index has had
a positive and significant effect on happiness. So that with a one percent increase in the
human development index, happiness increases by 1.39 percent. Other results indicate
that the logarithm of government size and the logarithm of economic openness lead to
increased happiness, and the logarithm of income inequality leads to decreased
happiness.

Conclusion: Therefore, in developing countries, governments with more budget
specialization in education and health sectors with the aim of increasing the standard
of living have caused people's satisfaction, which in turn increases people's
happiness and vitality.
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Introduction

In recent decades, one of the most important developments in economics has occurred in the field of
welfare economics, which resulted in the introduction of the happiness variable. In the past, variables such
as consumption, inflation, oil revenues, and subsidies were used to measure and evaluate welfare. On the
other hand, due to the progress of science and technology, achieving a happy society in developing
countries is still controversial. Among them, one of the most important issues related to happiness is the
Sterling paradox. Sterling (1974) expressed the contradiction between happiness and per capita income.
This contradiction means that per capita income has a positive relationship with happiness in the short
term, but increasing per capita income does not increase happiness in the long term, and therefore the
relationship between per capita income and happiness is an inverted shaped relationship. From Sterling's
1995 perspective, with increasing income, individuals in society compare their economic conditions with
each other and at the same time, their expectations of happiness are more than fulfilled as income
increases, and therefore increasing income cannot necessarily lead to greater happiness. In general, in
developing countries, several factors affect happiness, including: gender, income, marital status, level of
education health, and employment status of individuals, among which three factors: income of individuals,
level of education, and health are known to be the most important factors affecting happiness. A significant
relationship between them has been proven in such countries. In fact, the positive relationship between
happiness, education, income of individuals, and health is attributed to higher salaries, profitability, and
economic well-being resulting from higher levels of human development indicators. Therefore,
considering the material presented and the importance of the discussion, this study seeks to answer the
question: does the human development index lead to increased happiness in developing countries?

Method

In this study, to examine the impact of human development on happiness in a selection of developing
countries (Iran, South Africa, Ecuador, Uzbekistan, Jordan, Bahrain, Brazil, Peru, Tajikistan, Turkey,
Tunisia, Thailand, Congo, Iraq, Oman, Philippines, Qatar, India, Malaysia, Mexico, Saudi Arabia,
Venezuela, Vietnam, Nigeria) based on theoretical foundations and empirical studies, and especially
following the article by Roka (2020) equation (1) has been specified as the empirical model of this study.

Based on the relationship
Dependent variable

LHapLogarithm of happiness (according to the World Happiness Report, it includes three
components: The level of positive emotions, the absence of negative emotions, and the level of life
satisfaction.

Independent variable

LHdiLogarithm of Human Development Index
Control variables

LgsLogarithm=of government size (ratio of government consumption expenditure to GDP)).

LTarLogarithm= of the degree of openness of the economy (sum of exports and imports to GDP).

LGiniLogarithm= of the Gini coefficient (income inequality index).

The data for this study was extracted and compiled from the World Happiness Report website and
the World Bank. The time period for the present study is 2007-2022 The use of the generalized method
of moments (GMM) by using instrumental variables eliminates the problem of endogeneity of
explanatory variables or the dynamic structure of the model and , to eliminate the bias caused by the
endogeneity of explanatory variables, allows all regression variables to be included even with lags, if the
correlation with the components is not disturbed as In equations where country-specific unobservable
effects and the presence of the dependent variable in the explanatory variables are a major problem in
estimating them, we use the generalized moments estimator, which is based on dynamic panel models.
To estimate with the generalized moments method, the instrumental variables in the model are first
specified. The consistency of the generalized moments estimator depends on the validity of the
assumption of serial uncorrelation of error terms and instruments, which can be tested by two tests
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specified by Arellano and Bond (1991) and Arellano and Burr (1995). The first is the Sargan test of
predetermined constraints that tests the M_2validity of the instruments. The second is the statistical
which tests for the existence of second-order serial correlation in the first-order differential error terms.
Failure to reject the null hypothesis in both tests indicates that the assumption of no serial correlation is
met and that the instruments are valid. If there is no second-order serial correlation in the error terms of
the first-order differential equation, the GMM estimator is consistent.

Sampling Procedures
The sampling method in this study is case sampling, based on a selection of developing countries
and based on the availability of statistical data. Sample Size, Power, and Precision

Sample Size, Power, and Precision
The sample size of this study was selected for a 15-year period and for a sample of 25 developing
countries. Mixed Methods Research.

Mixed Methods Research
The sample size of this study was selected for a 15-year period and for a sample of 25 developing
countries.

Results

According to the results obtained by the logarithm of happiness LHAP, a break can increase the
variable of happiness by 1.20%. The human development index has had a positive and significant
effect on happiness. So that with a one percent increase in the human development index, happiness
increases by 1.39 percent. Other results obtained indicate that the logarithm of the size of the
government and the logarithm of the degree of openness of the economy have led to an increase in
happiness, and the logarithm of income inequality has led to a decrease in happiness.

Conclusions

Therefore, in the developing countries, the governments with more specialization of the budget to
the education and health sector with the aim of increasing the up-to-date standards of living have caused
the satisfaction of the people, which as a result increases the vitality and happiness of the people.

Author Contributions
All authors contributed equally to the conceptualization of the article and writing of the original
and subsequent drafts.

Data Availability Statement
Data available on request from the authors.

Acknowledgements
The authors of the article express their gratitude to the editor and reviewers who provided scientific
comments that contributed to the progress of the article.

Ethical Considerations
The authors avoided data fabrication, falsification, plagiarism, and misconduct.

Funding
This article has no financial support.

Conflict of Interest
The authors declare no conflict of interest.



= A~ - g

T
22 ¢ 2V TToR PRV 4 1) (P
r ”we

Homepage: hitps://jdc.uk.ac.ir

RE

-
A

an i Jlo= 53 (6la ) 35S 51 (gutal gt il oS 9515k 5 Ll drw g

¥l madd Loy 5 T bl Spen TaliSs il O b las, (ool

hadirahmani@aut.ac.ir :asbl], .l ! ¢ o5 < Sl doMe ol&Kuiily ¢ sl pole g o 0.l ¢ pwluwdlaidl 5 og0e (5 )i Kiwlow 05,5 .

ftanhnyknam@gmail.com :asblyly .\l pl clo,S < yloyS" yimly aupds olKiils coliazdl § o oo 0uS0ily 3liatbl 09,5
hamid.asayesh@abru.ac.ir :aeblly .|yl 35395 (63,29 all col oltils ¢ Slusl pole 01Kl 3lasdl 09,3 ¢ Jotume dkinu g3
reza.shamsolahi72@gmail.com :aeblly .l pl gy <63y, dll ol ol&iily ¢ Jludl pole 0uSiiils lazil 04,5

Y
A
¥

a.l_.§>-

]

e Sl

495 3y90 Bub pl & sy (6 e 4y Cal sl S melex CBlan] o Spge 1 (S 4 0ld paly 4y ol 1 Ban
&L 3 s drangs 3 gy gy ol plos 51 B ol iy ol 8,8 )15 () Sutingy g o))l iSEls dacdys
L] drwgs Jb )0 (gl ygutS Setie 40

FYCVNNY 050 (o dnog S 3 gloypiS oo 0 olOUS  ladl drags b gy sl pglaio s 2409
ool o0 285 S8y ol (B (sbigy so o p e & (GMM) ablbypposs 19litS (5 e 31 560

Lo VYo Gliee d )y (o33 puite Milg¥ o aiBy o b (LHAP) (o3l3 12,180 oel cawsd &y guls ol 55 clavazily
03l (60,0 S ul3il b oS g yeb 4y ol 4zl (93L5 1 (glokine 5 Cate 3l Sl dawgs yaS LS amd i8]
5 cdgd o3l w28 o canl T 5 (Slo ol Cusday ol S0 wube (a3l (e3L5 Lo pd YR (luil dnugs

ol 0ad (o3 2l 4y i (stelyd (ol w5 g (ool ulB) yoie sLazdl g b dny> wi )8

Gan b culig 5 bjel (5 4 drdp il paast | s dnog Sl 33 (sla)sdS )3 nlnlis 16 S don
Moo GRI3E p3ye (a3 § LS doitl ) 45 0 paja (slietld) ecly (S5 g 4 (slaajlustinl 2l33)

g Alie lis o3

g,

VEFAIYA sl g, b
V¥V 0,5k b
VYN by Fo,yb
VEF/ENVY sl il 5y,

1 s3dS” (slaoly
PO P [POSY
oyl S92k
(o3l

g > 53 slayguis
A8l peass gl ygluis

JEL susib

A24,E22,011.

drwg b 53 layeiS 5l eanled t ol (93l g (Sludl dmgs (V) Loy ol o g o ¢ yiall tailid plSCs ¢ ool ¢ Luad Slesy ozl
https://doi.org/10.22103/jdc.2025.24386.1514 AYFAYY (MY cdslops 5 drasyr dloxo

obeyS yal s ol 1,0



mailto:hadirahmani@aut.ac.ir
mailto:ftanhnyknam@gmail.com
mailto:hamid.asayesh@abru.ac.ir
mailto:reza.shamsolahi72@gmail.com
https://doi.org/10.22103/jdc.2025.24386.1514
https://uk.ac.ir/
https://creativecommons.org/licenses/by-nc/4.0/

drwgi Jlo 30 sl 98 51 gumled 1 opd sl S50l g Sludl azwgs IVYY

4o —\

3 ki (5 me T s o ool 0381 Bl oy 5Ll o s 3 sladl e S s o St 51 (Sl sloans 5o
M@‘ﬁéf‘)[{m4:“)\3_)‘_;&46LAMTJJ‘C)‘}S";}J.M‘}:AL§&£§:A)‘OB)&E‘))‘)WLQ‘J:uf).).iw\o)ﬁ
byl s s 5l o Cp‘wﬂﬁf”ﬁ@,l bl s (slaato il 55 5 adudd 53 Izl (g3l p sgie (YN8 gzl
ol 5 Slaleat ¢ Jae oS Sl os S 0Ly A= 1y (63Ls O Mol .l (6 gan sla ), 51 50 5 b g0 i 4 (o3
C_,.w‘ OJ; 4,....:\,5.‘ ‘))}&fq LSJL:-J (\‘\M‘)fob\fj )L g}.‘.jﬁl LS‘J" Jw‘rl&)b (Y~Y~ “l’))}i Q)) 4,56» bl>u“‘ dbw
55 15 addlas 3yge 555 VP LSl 5 blis Cursy OT 5 o5 el ol 1y (ks anllan ngs (1450) ° Jy IS
lguﬁwdl.A}Aj61)\\)6>u>L¢§|qJE¢M;@G?;jA§6>u4{b_,:.i.:{é:lir:f&;i\ub_,élg(\‘Wf)?@J;w\
o g 5 73 (0880) " (6 1 5 s 1440) O 5 o5 (Y41 5l (144N L IS ((148F) YO B Slalllas
Sula) b 5 15 gy aidllan 350 Slem SIS 4 9ls S ol b es JUs (Y1) MTESTILT 5 508 515 (144Y)
QL;;)>;>\?ﬁ||,6>u@u<~u\“@@@ug@fQuﬁs,;@ud,ﬂ@?w.~a)‘°o,,@;4_,.<~r~m“6ﬁj
Ohwwjdl:-)_sdh),’:f);:ww\q-@&wsctg)jﬁ)rbajiﬁ@Aq-jlijiladyjl.(\“\fc\?)&u)
ogﬁ;u;(\«V\c)Q:J,m.g..ﬂlcnj;,ﬂ\wf,;\,g‘@ww;f@uyfa;w;‘éopa\)g.gw\):i-\j;,q
el L Ll sl Cute (glalal y (ool Q.Laalfjf);43|f~..uTJ:Swltma..\gshé:&i\.zﬂog_\)AS\fﬂ.,\.aT).sj‘_;;Li,
sl o San KU dlasly o (0l g @l s ol 53 sl ol s g 0k (cls ol 53 Casly ool 53 &l junndeT 3
LaT 55 il 1L Ole jon 03 S awlie SOUSG L1y 3 g5 (3laadl Lol 5 amelr 5 3l el 3 25314 (1V440) - sl o s )
OF) O 5 550Ki) 558 e i 63L5 4 Loy Bl cod Aol 2l ol ol o5 o 2y (3l 31 Tl
cJA;UW)LA.aT);cL:M;?:)'\.k;.?)l:.p4§x;\fjgt‘éswj‘_g;mJAljpwjdb)z‘_gu)}:SﬁJf)jbsg
)uiij)Q)’\:..a;Jda.acbljélMT))J.a\.cA,w&ﬁd\))ﬁg)\}ldﬁl%@j}&l«wmcuﬁjr"-)CAMCEA'
)a.gwla.xwQwu,j:saﬁ;i\ﬁL@;T&,lguubu,w.u\amwu@uj;y&\f@;w;\uw
da.a)'\ Jolm solal oy 5 (658055 YL B a4 Cdl g 5131 WaT s ¢ 55 5T 6ol Ol Cute L) é‘j
O VoL 5 s T 358 g 0305 Cond SV Sl anw g (gla s

25 638 )3 LT ol g al @ 0 Sy 053 2 el ool 5 0l = Jlae s 4 a5 60l
Candie &1 31 dmy Jgl i 53 1 45,55 lie il sl 358 o (g3ld il 3l 4 meie Sl dr 5 oL canw 5 Jl
e lB Ry 5l ke (S e pler i () 9 (1 (0 2 Sl (6050 p 5 RSt B (Sl £33 Ao

C,M\AEL_"f%‘dlwl.:w4:.'.&‘55}d;b@c@x%d’\ilﬂ&w)dfﬁ‘shmlijbabbw4._:J>Jv.>r..;_

1. Asptito 10 Diner

2, Soghrat, Arsto & Confucius 11, Phelps& Perry

3, Onven 12 Diner & SoHo

4. Buchanan 13 Tuarksor & Atalik
3. Cantril 14, Shiang & Choi

6. Sterling 15, Vihoven

7. Gallop 16, Debnath & Shankar
8, Mikalos 17, Arshed

9

. Cummins



AYY/ 160 u:a/p-ﬁé)’li é),éldghru,du,}‘ ‘\.12;0

30.00 0.76
25.00 0.74
20.00 0.72
4 0.70
315,00
3 0.68
9 10.00
0.66
5.00 0.64
0.00 0.62
A I TR T T TR T VI S T WS- S S Y
Q Q Q N N & S AN N A P R AP
AT AT AT AT AT AT AT AT ADT DT DT DT DT AR AR ADT AD
Jlo

=@ (hap) 3 =dls e (hdli) Slasi) dnms 5§ g3l
(G593 Slolone 1pste) (o1 390 S)SES Gt 53 (S35 (s g SLodl g jastls Jan e Ligy N gl

A (Sa =Y
Sl dan 5 VY

oo e 1480 aas s e 48 S L 55 5538 a KL anw s Oljs v s &l wilsT ;5 VAVs was 3l 5 6
Lo (e SSTl Olaslasil ol pmn o) el LT Sl S il y Gl a5 Ll Ol st b dnn 5 Sl gt
4l go aw (61313 Gl dr g o la (VEY (o 53) Sl 48 S 15 oslizal 5y 58 douze Jlo Olojl Jams 5 OT I s
blonn o 5 S8 a3 5 5 g 5 3 S 4 Al la el b 41 S5 Cdl a5 ke (1 ol o7 S
Wl o b AT 53 line b 4872 S5 5 il pedas (1 g b s b (ka2 55 08T (Y 1355 0
YA O 5 (sdamms) 355 8 (S o1t
ssls slassl —Y-Y

u:dlz‘_gb)lﬁla..\sﬁfﬁ):Jc:ﬁ@osblLg:l..'"«JL,a:él(aU@‘_;sjgi})j‘a\é)&lij)\)}ﬁ;a@JL@S\VL:—):ajjf\
Olge 41y o3ls (VAAV) 7 20l ol 0dd Gy i 08U S (glaac I ool slas| ol 3l (alitily 5 sl
AN O 5 Caate) Lils o (S5 51 (stiaalisy 1y g3La (YAAY) Tl sl sl .ol 03,57 (g o ooy I st s
03 Sy 3l (Y+00) 75 LY S o 7 e iy x5 it 4 e Sl S| il Ol gt 4 15 3l (Y40 9) %5 e
Wle o 4 L bl i Jole aw glls (ola 3l (Y+)0) S by e Slabo Olos L b (S5
OFY OLan 5 5506500 031306 ,8b) ol SaasT 5 Sl sl 555 5 S5 Jal 5 51 Salsy (a3 szl
s5mspde a3 5 (S5 Ll 5 L e dS 4 (S5 51 Euls ) s 53Ls 11316 ol Globeorl 283 e
55 5 JS S Ol w35 (S5 IS a8 Olste 03 8 5sb 4 05 e 1y e3ls s o ey el
(VY F875)) ol als (sl 0¥ b5 S L) S (anl diime (Y1) NS S

! Amartiasin 6, Layard
2, Mahbobalghagh 7. Di Tella
3, Angy 8, MacCull
4 Osaldoua °. Roka

5

.Myers



Ay Jl 30 sla,enS 5l Goled 1o il WSgolly g (Sludl arwsgs IV TE

o8 iJels bl ol g 5 ST Gy (o3l 1 5 solatdl falge s 53 4 0I5 a1y 3L F5e ol e
iz S8 L (658 5 i 3jats SIS (Sladl wle (3 pae )5 (SIS esalal Ad oDy el
(95 3 s ol (olar| Dl olazel o ela] Glacsler) ol wlejw : als (galasl & ol ge
oz S S 55 (Ol day 5 Ja0 et (OMamd () (63,5 5 Sl sla S5y olerl lasliT
csho el (ol G (o (9313T i LS ¢ (S5 4 dool ¢ e ¢ o Stol dor y3 (Obn g3 5 dmslo ¢ g LE
QY CoalS” o 5 03b) ditas _Jaea s 5 (Sla Lo 3 5 5 (SO ke Slslizel ol T ay s s
63 5 Ll dae g —Y-Y

}.sﬁwdsuqﬁmwdxfu\ssblcélaj\x\lib\iwlwdx@}QJ;C}.&A\{(\‘W?)O:JP\
uﬁ:uji'.i\c:JJ.:.w\J‘)I.J.:..uiéb):.gmzsclﬁAJLLgL;:LZ\iAATJJJLiﬁﬁ\}\c&A@J@MQé:ijjo.x:“)j\w
L o5ls WS sl Olgie Cos 1y G opl (65 0,0 (glalaly (T3 Olje L OSU S el 3 20 AL S
sl OS5 b1y 5l 51 31 5 ol (o (53U 487 ol Aiimn i ol ol 0357 = oo ol oS 5l
T3 by sl 53 (VP Y (a5 S pogn n 30) ol dal 5 (T (L5 2 (6 5T ATy 51 omba 0 oy ¢S o
cu\AT)inﬁu‘;.g“J'é‘chwﬂMT)Jj‘j‘}cbﬁj&‘Q.J}iunﬁgbljé‘dbu}ﬂé\iulh\fjbjmé‘c.u-li)buﬁ%b@”{
45;}5,@W@l@fla\.w\;ghlfé\@b-;\diiW.&»B:.Q&b.&b&-a\ﬁ@\)o\))g;.a%éh@}n
leds 43 133 o sl 03l i g 1y 50 21 S adgl (gl 851 T p3 ol ey aniin 4l b 6T oS5 4 a5 55
Ly il ol o 4 s (6310 53 Dl Sl o ol Sl g S o 5T 0085 5V ek Jil s o ile (sl S
Slas bl 4 e abatl - eloiml Ll 5 0Ud F o)l ol e dle oy (S g6 sSas s 5 elora]
IS e ol il s oo T 303 T 53 5 18T LUl e Sladlale o 8 358 o slaznl (6,8 05k 5 55 ,udl O oo
35 %54 ol ol S ST 31 S8 5 b i 55b ol flar 5 058 i b il o0 s o aT s 4 s,
S 3l 5 (B (Kot 5 55 a3 pde il Do XS n B sina | 16T (658 raenad 5 (530l Do 5 1l S
J:bdg.,\.aT)_soal_s@:jl..Ul.'\f.:ﬁ'”gb“\.@JTJaTﬁ,:A;:.;JJJJui.a\fjlfj‘jl{);bs\}l:ﬂw,&ﬂfuj@.\&\j@}g
(XY O 57 D) 355 omte JbL 593 6K a5 50 o T Olyy Sy Sl (Sas (S5 el

g\k%ﬁqﬁf;}\;@;‘}fﬁ@.wlwu)%;bp;,\.uhvﬁwmujawcbo\}fmyw
3L 5 s Do o B 51 ool 2o K5 (5 3135 00 2 T (5305 039 5V 3131 iaons e
03,5115 T 0155 a8 555 szl 4y pmie ST E0amnd 15,8 o 225 aT 3 5 i S go b SOz Soos
Sl dms o SRl 0T 4 gliws 5 Coda m dol ol cpl ¢opl plo (S Iy 515 (g3la L oo Sl (San 03 8
5 S ke) Sl Sler amale 53 IS 5 5 la, 5587 ) (Slay jo rend 55 ol ol S5 0 a5 b s
s b ots ABT slaj e 528 4 e S clas o il 11y LT s o g5 6 2seT (Y O K
ool 5 ealamsl (6303 e 55 ¢ fuzms alaly 55 anlllas 457 Sl s e 4 5100 s sl 5 dS o 5b 1y i

VY JeST zal) Cf}“‘fﬁ L e goli

I. Mazlo 3. Stryzhak
2, Li



\YO/V1E-0 U:'Ip-ﬁﬁjli é),él‘\gLa)u,d.hu,ﬁ‘ ‘\.L?u

3L o 3 grgy i 53 5 (VY (0,10 5 (6, T 53 3 ety Sl il palans (SUES 1 G b 51 55 50T
(§3Ls el (U5l 4 il oo 35 (8 3 Dl 5 s s slael 2130 Gy b 51 5 e T 80 0 5Dhe 3 588 g0 30 oL
5 sl dauly & Ll oy 25T 53 ST 023 8 ol Wi 1) g ol Ll osd e 0FTLE el o
L;A:A\U@ﬁd.ag.i\@j):}oA&wL?-):Lg:Licla.»JLAlf)&\)UC..cl{.Ul};"@f|w|c:}.$)l§)!j\.3:)\}£))g&§
5 S L1s (S5 kS 5l (6 3V el sl 3 55 Ean L0 S oo 3131 S b 0033 855 ok
uz;ﬂ&gujw.m&am)wtm;@uck,ﬂxl,:@‘J,uewTjo\)wCx\ﬂ&(\%mob&@
Al a8 5 03 ST frammd 5l 31 55 (63L5 pelan § b 50 nl g 53 03 5 o dmelr INSCEA 13131 2y AT 4y s
Sl 350 5 B SRl Jad (LT y3) e JUS 55 51 35 58T 5 SBlass o8 Ol o IS 5 sb w2l
3L 5 (s S)len 5 o Cands ool Do el Cula (el Cundy) Il 5 G131 o CodS
VY OSes 5 5 06Kie) 5,108 o 5T sl 3l

&g ool oS s ol gy S ad L oS el OT 1 (S ol 5 (S5 4 el )l 5 plowil Slalllas
e hon Sl 1y b Sals 5 Il ool iy aallelsle 6,85k 5 03 LS5 OIS e cite S
(Y vy J;;l,&us,@*w 358 p3 0 93Lh 4 e 5305 el

Sl O 55 S ge 503 S U O1 5 r 93U 5 Sl dnn 5 (Sla ot i o dlaily b B3 55 JS b 4
258 v glal o3l — ozl Cundy blia 53 5 5ol e LUl ools Lo T 550 53 e S5 5 (S5
L;-U)‘d}b))}}4{&:»&"&)\?;541&3.-)“(53\.«:liW?.JJ‘J63&%&@‘)6}&:‘)%)}1&#63@‘@‘%
(635 Ay o 4 gliws (o ¢ ible ¢ 23 Caliies LS 5 5 un s 4 Sl s a2 opl .Sl 559, 0T Lo s
SLa0le,T Ol s & el 5 sba 5 35050 ol 15 g0 68 s o 5 (e 5 ot S5 ¢ Sol sl o olazarl (g0l
S 3T sl 3 (g3l 5 e b St 5 85 S s ol g gl ST (Sekotns Sl s 33 S
e Jolse e b Cte 5T amms 95ld 5 b Ole g a o pl S Ol g (S5 Cakes (slaiile) 45 1 OT
W5 ookl B (e 15U oolzel ( Jlay (S il il Jolse (e Ol gie 4 Tl e 055 S5 5 oS
(ialsT e abi s Blin 55 5 sl 353 (o3l e 3B (ST 5 0ljsse 51 (S8 S5 e 1 gl ¢ oloz|
st 504 S Dbl g Sl 5 e pndn Ol e s ¢ Jlo DB s 53 Ot 5 Shos I 55 o e
(VY O 5 gile) L5 ol Oloj 5 55 (3l 4 2 (il Bl 2alS 0 onie Ll 5 oo el
el il ¥

6laysiS 55 AL Slilanm s Lasls 5 T p3 6 pl pb 5 51wyt g 53 CVFA¥) 03 ans 5 g Lasl
5 S Sl OT 31 ST OUT zass R Llastls y Yoo 0N Jles o3l (b Bl (slaesls Sl esliml L sz
Wl 2Bl (g3L5 (g lskine 5 e 1 Sl dnen 5 Lo el i s o3ls  labiae 5 e 5,50 gueT )3 (6l b

26l p ATy &IOS 3 Sl pb Gl 1wy a5 aasy 53 ((WYA9) (6,05 5 (55,08 Silus

lasls Yo 0-Y VG Slejoyss b odane s dl= 5o 55iS YY slaosls jleslanal bcopd mal WS 950l Oyl

I, Satich



aswg b 50 slo sl 51 ganlads : oy ol (uSesl)ly g Sl dsusgs /VYF

25 i OIS e IS b 4l bl 3l s olaban STl T s r sl YOA SIS e
ol sl ST asl5l b se i cpl Sl edeT Caws 4

2 g3 o3I 1 gy slSLa L Cgs oIl alasly Olge b amgd 53 (VP2 Y) ey s Jsege sede
\fd’n?—\‘ﬁ\/@ujo)jaé%}as)yf\h )bks’l.«u‘chbbbjb%ﬁj)jé)b)\f‘@gbu
il 1Sl OT 1 (Sl Jhass cpl 5l odeT s 4 glaadly .dzsls  6lewT Bl O g S5 (355 3l ealiul
A 3l 5 3a8 5l s Lol 5 g o amalm 51 31 S5l 2l 4 e Sldl a5 alinT HIdRe 1 5 ol 55 S g o1l
Solej (aS ol ong}?W@u b oo il 53l 5 sl 31 (el (g oIl sl 531 b Sludl axw 5 ailenT
...b.lidnui.hlfdsu46)&:{5()}:&\}\\{54:5\;"&\}!):3‘5&&oTJl?quJgfdnuﬁuiil}é\c‘_g:Lpﬁ\mJ

Ly o il oSk oI ieals sl Ol 31 Olge b s 5o O0F ) Ol 5 5 e
Youd-Y VP Gladle b adl ane g g ane g Jl= s gl 528 51 st 6 sl 5 Ly Bl sla 5, 5l eslasal
R IE CLC,.J s 4l drw 5 cla)y 2287 55 ol azill L;;L&ﬁ‘_;)l;l;;uﬁj;ls el (abc,..s iju.»l:m:u;.ﬁ
Sl 4 by g8 nl 53 Glws iy (B gl plis a5 odims DL &S ol axils 3 ylskae 5 e (6,50
4 S 3l g pemmn 3 Lol 3 (63L5  labian (g 31 olENS 5 ala gze ¢ gl pUCS F 5 Ll Ll (3L pelan
bl e ST 531 (53l aagy VLS Jaond alae s 2 48 350 0 JVokad 60l 0T s

o ysei8 pay leslimal LY+ A=Y V8 0,05 b la, 287 5 b 55 (93l Slalanw g ST (YY0) Sy,
Ji.ib@‘@KJL&[{‘S’L‘Q‘W‘):gPL&w)‘JLM}g;lﬁ.bu)‘éb@b.k\ﬁ)‘))‘}w}j})\,ﬂahm
el (g3La p1de 5 s il sladypa Cte ST 5 ST e slaasl

o 5 eslamal b, 528VFO s (ools 5 (sl o5T T ys (IS adasly (Y YY) 'S5zl
omoman 313 (68 daly Jsls L2l Wy olaml golT e ls (Olgr eolaml galiT jasls (gsls
\.g.:.?ASUS)'}»TJ\JQL&JMM@B;%L@JJJJJJlsdsujl@lfT:}é)Mijcbﬁl{LS;ﬂiﬁJa\.;)lda)k:..a;é
g o o dmale 331 2ig (ola el i (S e $SGST T s il

U 335 145 Ol 53 Cdhus (slalidy 5 (o3ls Obe Lol ol gy 5o (YY) ol Kas 5 ols,
6La)Lé)Qlﬂ;gf{)\k}souy-\l’ﬁbs:ucb.».sj\;;ﬁjd)\.aw)@g;:“w:;J.@Qlﬁjsoljy-\'u:db

.3)13sﬁ-jdé;nj)\at;uLsi:..,.mc&m;ésuj@Mgu)téja\ﬁoﬁwjbﬁbﬁoﬂ@iue

2, Olena Stryzhak 3, Rezaie



\YV/ 180 U:'Ip-ﬁﬁjli é),él‘\gLa)u,d.hu,ﬁ‘ ‘\.L?u

d,g:ﬁo\j&@u,;j\szus@u,@‘Lsﬁ.ggw\wu@&,Eﬁxnwmb&@,‘@gu
Lg\i;ﬁjji@w..\xd-bﬁngl:o'-l.wQY:\MszL.»Ju\.a&;”j\o:@\\g«f},@‘nvoﬁépd\d}»}):ﬁp
318 o e U T Olgy Cadl o 50k 3131 5 (ols S2alS 4y jomie Uy ST 51 w5 S sl OT

oS ond il g Sl dteplas (655 pn 1 Salen 5 cal (Dl Ol e ot (sallin 53 (Y2 YF) O S0n 5 T
S5 s d8 Sl dr b Olgr sl 5iS ales 5 S 5 Ol 5 1y (oo aoil (s 4 eKin 3 5 (oold
03 stls  ay 58T 5 LK )3 (g3l oS s ol o) (81 S latann 5550 SSG S olinl b cdas oo
Sl gl el Kin 5 FF 5 8 Ve I i Slalllas 00 5155 7 B el gy 55 Alie 100 ¢ pezms
el S 5 Ll Land G (D Loy 0SS (S5 2Ll S Ol 4 @l oS Sl 0T
5 (oo 5 (Able ((Glay Caodl) Tl o i1 gy oSl (05 (s s s B30 20 5355 g0 5 o) Cite D
Sl lyanel 9555 i e Bl g 03 5 (LoDl Cuo 0 diS end Jlge 5 S 03 LS s o0 LS (65l Dolallas
(ate (S0 4 sl oS s Julse S a5 b a8 05 Ol (3 5 S5 4 ol Sldllae as Wl e s
1 Gl i dan (5 1y Jad (slacs b 5 L (s3lal by anllplsle 5,8 5k 015 o0
plowl (25 O 5SG ol el oS 535k 5 Lt ama 5 b BT 53 38 4t Ol 5 o b 5 s Slallas
B3 0 Ol Ty ol S5 sla rags 4 Cad g s ol kel &S Gl ol
k) 5 Geies 65501 -F

Sl 3T Ol ) Tanw g Jl 53 gl 5287 51 dumie 55 93 Sladl anw g ST sy 6l St ol o
P PO CO L P g P I g N O B JO T LY P SV PSP P g PP
s b oo sadn 5 oo Slallls 5 6l Gl bl (a2 cplin s s 55 (Ol 5 65 S eg Lo cotia
.C_«.Mlo.»\.f&cﬂ_ﬁa}uiﬁj};L’ﬁ‘&/.?ddv\.aO‘}LPA{(\)AL{\)(Y'Y')K))ASLEA

LHap;; = B, + B LHdij; + B,LGs;j; + BsLTary, + B4LGinij + U M

(V) oty bl
Gusly e =\-F

e Dl 0355 (e Sl Ol jom 4l go 4 a3l Glez 1S olal ) gols o, =LHap
(el S5 5l ol Ol g
St iz -Y-F

Sl dan g sl oz, & =LHd
SAS Sla e ¥-F

(s Sallsb A 5 4 g (b e o plbwe Zoed) 3 0510 r‘i)@ =LGs

(13 allsb A 5 s Ol ls 5 Slyslo g gemme) slasdl 03 5k 3 o2, =LTar

(T3 (5 21 26 e L) o s 5 02,80 =LGini

! Satici an g Jm 55 Glay S 1 oite (65LT DALl 5 laesls 55 g s 4y 4z g LT
2 Singh

RO PREREE



Ay Jl 50 slayenS 5| (galed 1oy sl WSgolly g (Sl axsgs [V YA

Sl ol sl os L;),T;,fjclﬁ.w\ Sl SSL g o3l Sler 1S o8 iy Sl g ol sbeesls
RO PR PRI S PIL B A FY TR R PO

B3 0 (81 (30l (sladie e ol slayl 3l 51 (K & st (slaaas 53 (GmMM) wdl oons sl o S
633 e 53305 &1 1,atgﬁ,&:6@,&.{&,,(HM)’wu,pM.@|m¢4,:‘5>u;st6w}p%w
o3litul 3y 90 il (glaosls g aabade ¢ Glojcg j slaosls (gl oslinal LB hgy cplsls ooy S, d\(\‘\‘\\‘)‘@lﬁ
ddde by p B e )3 e 5 i Ol 50 & sl ice (slaady 03 S LI L Bl slaesls (i (13,8 o 13
G asl Sl s sl 3l i chu Sl B sbaesls 53 & 3505 5,87 Sy iay opl T e Caws
,;memsw\y;@\ﬁjwu}mu;gwaw@j&;;@@w@4:5\1Mdu,)u:?
bt dor  Seon 35 Jlanmd Blod 4 s (650 51 il dan 8 (6515 (Sla it slade gazes | «¥slas
L (GMM) 3L ess (sl y5ki8 o 51 oozl al s g5 5 VU lzel 1 eals S 31 S 3 i 5 Sls ke
P Dl Gl 5 S Db 1) die Sl gy Dl b e 5 (e e 2150503 312l el sl ke (6,8 S s
il Socan By b oo o 85 lo e plad dns o o3lorl ¢ mnds 5 (1o e 2130905 1 53 okl sl
e 3 5 5 siS a ol Godalie JB e S A sladslas 53 .disd Jde 5,05 (sl ke Olsie 4 3,1 Y
Sl e e o adlpant )5ki8 05 radd Sl cnl bl IS0 LT a3 53 (o 5 (5o ie 53 el
s g paiia Jda 53 (6ol Sla piie el alpans ClayskiS By L meds sl oS s oalizal ol L
byl pl g s Mer J\iﬂ«;’*‘?‘*‘”r” PP 025 yizs 4 (GMM) a8l ons Sl yskiS 0y i (658 5L
ol 355 0503 5 0n (V440) T 5y 5 V5T 5 144D Tl V5T o 5 0 ol 95057 93 o g oS 3505 Sy
Sl My o)l a5n kS o 0503T 1y byl pl 05 jtme oS Sl 0dd i i 1 Slay s gdomn 51 OB Sl 05057
3051 33 8 53 oo 4 35 e XS 0 0 503T 1y sl 4 o Jblis sllast SBar 53 033 43 o Jl o (Saer 35
ez 53 £33 450 b (Soen 1S o ol 315 U1 035 pime 5 U (Sen pide 55 (godina0lis
Y OIS 5 [ 5leT) ol JE 5l GMM 03 (prades (il 4231 3 g 5 Jgl 450 Molis dslee I Lot
Loasls s 9 4y 72 9 (52205 (LAl =0
o s JLT =10

2350 0 & S Bl Creo g 5 Gl (pasd (sosTmer 1 8 Sl Gl B s sars Jold b 5 LT
4 3 g 03Ul (51 1y bnosls 51 IS (6 I b 5 ST r S 1y 2 DLeSIb 5 Lnosls ¢ lowd ¢ 5 ol il )
S sl G slaesls ST 5 655 0 sla o)l 3yp0 53 SV Kl o 5 LT das o Comses T
S S e o oMo 555 0l 1) DBl Sl ats &K gla S35 U5 or (oo 5 HLT 1 cslie o3lizel L gy mexr

a5 S Sltalie 5 a0 a3T b 15 05057 OT gl dmglin 09057

! Hansen 3.Arellano & Bond
3.Chamerlin 4 Arellano & Bor



AV 180 &/pﬁéjlﬁ é),él‘\gLa)u,d.hu,ﬁ‘ ‘\.L?u

% Sl e 5 5T Y Jyd

oSl

Slas Ol ol Jsta Sl ey
/040 V/YYY F/YAY ¥y LHAP
/148 — VYN SRARY </YFN LHDI
/1Y /Py F/VA YV LGINI
WAL VIVAE /oy Y/$eY LGs
/EAY Y7040 O/Y08 F/YYE LTRA

oob 5 Ollows o
bl 0 se3T-Y-0

3,8 Sy Jde gl e oble O505T (S o S5 S Ol l shite 4 S oY e 55T 5l )3

3 allae S 3 5 g sn (slaite SUle g1 s glate & anlllan oyl 53 345 e plowil Jike Sl it s o5 5

el o °>W\\ﬁ)g’ﬂj ‘U'.'.}" LS’-L'L‘ O}-‘)T

Card s Jlez| 03037 o,LT e ol
I AR —F/YAY LHAP
I AR —4/\Y LHDI
I¢) /400 -Y/08V LGINI
I /e ~Y/AVA LGs
I¢) /e -¥/$:4 LTRA

uﬁ'..ﬂh)k@\.:mlaﬁfclﬁ

2 ke s ite 3 5 o IVokd 45 80 g 5 =) ol ey 05T Sl oceT s 4l 4y 4 5

a;\x\ﬁ,@‘@ﬁ%ﬁﬁ,@‘@mw;yuﬁ,ﬁéuﬁgﬁauuusﬁf‘pwﬂ&p@u
.Hu\a,uuuéﬁfyu:)giip:u:;to;ﬁjl{@,;ﬂ,@‘uy

sl 04037 s ¥ Jgur

et glad 5T Y0
Gad) gl 9 ga3T —1-¥-0

05T ams

Jlaz|

5T 4

05T o,LT

KPS

(b Ol 3N oS 5 Jbe

F (\v/yYAy)

F =\

JF

ﬂ)};@%—ﬂw:c}ﬂ

(ol pls .l ylsbaer /Y g /0N c~/~écb.~4.ﬂja).> ch..aFaﬂ»TcYb' Jsd GMTQQQ@uQQ‘,}.L}

Q\;‘QJJAJ))TJ{MLQ‘I:M\J\)J&bw4{.b)‘b%&)‘Mddﬁ&))ﬁéﬁgjhj})%‘))

d:iﬂﬁ)bc\.hﬁ Qm‘.iu}:.ﬂ;)g.‘.:&c@u&\j‘bddﬁja@\avuobu;w‘wuu}n)"vﬂgéngﬁgu
UZJJJQJA‘UJ:LQ‘\&MQ)W&J&LQ@M}‘MGL;QQ}:»K)TM)‘J})G)};QU()}JK)
qlﬁ(}bjdb):S&Lajguu)l:xad\fdl\ﬂjculeqﬁijk;b)suli\.gbﬁi»(w&@‘&l\g,{lﬁ@\;\

Wﬁ%d&a‘d-"%|fﬁuﬁ>é'jab}:ﬂpj‘j(}C,.%mecb‘}: cé.ij) J«JL»)J«S.M»A

!. Loin, Lin & Choo



drwgs Jlo 30 sl 98 51 gunlgd 1 opd sl uSgol)ly g Sludl dzaogs /1Yo

el O g0 3T =Y-¥-0

Os031 doms Jle| 3037 a3 0357 ol 0537 ol

@l I AV X% () V/FVA Hausman

i Sl f
g0 dHe 039 ($3La5 S 1 e 0905T (nl e (63 cimala D g T plnl Sl okl s 4 il 4 4 5 L
s 35 035 Lol J1 gy gn 0a5T (nl Jlde 4 b 5 Lol s Bl Sy
SIS b3 s =F-0
Slweal il sls O g0 3T -1-F-0

Sload ilosls 03057 s & gt

O30T dez oz 33T a5 05T o leT 0537 ol

oty Slaan /A0F x2(\A) LR a/vrv Sl byl

SR Sl fase

Sloal pls s 05T opl Jio (58 Glaanl (uilsls 05057 gl Sl edel s @ ezl 4y a5
ke 458 0 2 el iy Slaenl &7 000 5T ol blie (53 5508 oo 3y (il Slaes) i)l
153 g sl Joe l 53 N (Sl 5 e 5 S it ¢ SO 3

[)J—Jb o9 &.ﬂ{y’- D‘,A}T—*—f—b

Oguily p93 03051 qulis Fdgdr

RPN Osa5T o)l O3a3T ol

(a5 3 g5 oo F=v)v Durbin — Watson

uuj;.ég;pbu:c,;a

CENMJA)JJN?.-‘L;‘R-‘OL:&gbﬁdym\&%—o‘j@d"ﬂj“—d‘CL?LS‘).‘O»‘AT&:M#QQ@&QA?}:\{
Sy pde p e 03031 ol oo B a4 ,lL 3 L,S:,..«AJ‘?- 7Y 5 /o) /00) ylslae
ajlgdﬂ‘jw)jba)b-"olfﬁ.bﬁuﬁj)MJPJﬁ}ﬁ@QT&L&A&}joMQﬁ%MDf
S, s g g ;:“.‘.A;? Jde M=) ‘s\kl&ﬁ)sfgjf()\}:@c.tf)l:}l\)\/é—\’/é sldel

(GMM) &l geans (slaysiS 25y 4 dobe 3557, ¥-F-0

GMM Jue A)‘,TJE @\.ﬁ A d}-""

Jlaz=| okt Sbre Ol ol o e el
YR V$/AVO /oVF AR LHAP-Y)
e /A a4 /vy LHDI
/94 — /YAy VY —+/+OA LGINI
Widds VYA /e Y 4 LGs
iad! /44y A /¥ LTRA

R Sl tade
BEIEREY Q‘Mumjcdbj}; Qﬂ‘)" S s JJ.,A U‘;)‘J" rl’u\)\v J}H\> oMTQwJ‘UGbM%}:b

Lo 3 VY Ol 4 ) (6ol jame Ll g5 o0 wiby ¢SS L (LHAP) osls V:'UKS 540 oo Yl d}i'.i\ VY Jgde



AR VAL Y- U:'Ip-ﬁﬁjli é),éldguru,m,ﬁ‘ ‘\.L?u

Gho 3 &G Sl L oS (gysb 4l wsls ols  golaline 5 Cte 3T Sladl dmw g el das il 55
a4 g yd A L 5 Cilig 5 Biae] Card s e bl oo il (65l Ao ps VY Sludl arw g e ls
a5 4 mlin (S5 4 531 ol (gl omlie (Ua s Sl e 5 (Il Vb (S5 5 e 5
e 6 (GIND T s (5 b o 0 sl axsls sy e 3T Sl ana g o 0ds sl e 5V L
b oo RS Loy ¢/ OA Ol e 4 (6318 ¢aT 35 (6l U (Gheoy3 &S5 2l B L &S (6 5b 4 el ails (o3l
)Ls.ﬁjwj)c;aﬂ\k}\ﬁbj@j)duojf-)bfafLs‘b”LJf)U&‘P‘A{.ﬁ‘j@&.h"-)bdﬂ‘ﬁu&‘}\
J.:C,.g:aﬂ.?ﬂls(GS)d;:o}l.u\r:i)@..\.a:@ﬁlfbﬁféawdﬁljpa\gc:ﬁ@ﬁmbwlq-ysu\?slb
5193 031 il b oo SRl /P Ol g0l (I gs oIl (ghes 3 &K Ll I L LSl il (gls
fos ¢ Pz i (SaeSST (gllael o goe GWYIST Sy 55 ¢ 5555 6 SR8, (25581 moln I3 G b
sLassl 03 5 5L 4,3 r‘ﬁ)@ D5 3§l L) 4 aie Ll 5 (oo Arelr L 5L S Lo <&
¥ Ol 53Ls ol 03 g1 3L a3 02 B (ko3 G I IL ST (5 0b ol by 3Ly e ST
WY i g o3 o (Jad Glacs B ol 3l emlin LTSS Ganass 5 b 5l alasil 0 5 5k ol adly 21530 ds

Db S5 gl 5oy spg ( S slas bl il a e g5l Jll

O Sl &3 g 3T —FF-0

O 5l 03057 gl A g

Cund 65T a3 O el oylT Jlez|

byl 3l O3 g yine VYANY x%(YV) /A%

oob g5 Olnlows C‘"
o it 0331 yinn p Gon oo 5 b 03y on ocalin YL i 53 o8 5 shilen OB jle 0p03T mls @ 4 5 L
&‘)JJMM&L{;{-abu.‘.'.wlj)}aL;)‘J',{‘Lgl.hﬂi‘;aJ‘jt{ch.w\ovw))w)ﬂjjyd.\ﬁ)boﬂdiﬂdj‘j\
.M” ,-«M; ;—bl’-’“” 5
S 5 $Y,T  Kaans g 03057 -0-F-0
Sans 03037 gulss & Jglor

JL&’.’:-\ a)LdT AJJ.A
/vy —Y/\Y$ AR(®)
WALV \/YAS AR(®)

di.k)}é@\.:wbr.ﬁfch
d)‘ﬁf}‘d)&}\ﬁ))&a}wa;'wc-bbijJTL;’;m.haf-Q)ﬁ)T(lau\)‘oAAT@bé.v@be}:b
3550 dke 2310 6l (el s (GMM) 4l ans (sla 518 b5 plpliy oo 5V 5 93 45 50 1 5 035
.w“f&)ﬁw‘).}w)ﬁ
S ot 5 Loy -7
BIRT-)v. wsds BEINGI P PURY-E| - FN VIR PR JE VIS r.Lo 33 Ol s BT S Bl uii sl gladle s

r%a}jﬁ\é}.xb;@d}b}tﬁ;}ﬂju\ﬁT}J‘C))}4{‘))}5-@j&f&ﬁb&)&f@j‘&‘&‘ﬁd&))@‘



drwgl Jlo 30 sl 98 51 gumled :opd sl S50l g (Sl azwgs VY'Y

b g el S )y s ol el 3 O 1l 0387 Iy (sloy 5 oSSl o6y 5Ll Jilw )3 (sol
@\QTJL;\}JVM”TJ{@L";.@W~v-\'~\'vo,,;ubw,:Juﬁdu)};s;\@);@uﬁgu\
el ﬁ,@ a3 Rl A3 VY Ol a1y (93l ie Ll 5 oo aidy &S L (LHAP) gola ﬁ)@ S
(Sl anw g sl L;-Lp):égidb‘\_}é!b_‘xfd)}bg.@i alls 63uﬁ‘5)‘.>t&ﬂj¢?:ﬁﬁj% ol anw g
3T Cand s 3 ls e (YY) 8755 5 (\WAF) 03 pems 5 (55Ladl i b o8 Al o 21531 (310 o3 1/¥4
(sl (51 lin (5l sl s 5 Il GV b (S5 5 S e 5 s 4 g s a5 Sl
sl il (o3l zte Sl Ll dnn g oS 0ds al Ly e VL Ll dn 5 4 clin (S5 4 513
Olgen 40 63 T 33 (6 ol b (gem 3 5 il 31 L aS7 (g 5b 4 el atils oals e 56 T s (gl 00
(YY) o575 SIS 5 (Y)Y sy COYAF) 05 ans 5 (oL =B LGBl &b o SEalS sy o/ OA
Pl o Lo ,U 53l 4 e amalor 53 LT (6 21l il sl Cillas (YY) T 5 e S b 5 ool
Sl by e 5 0T s 487 515 JLis 4 1 gl Sl U 2 Sy s lomial (3B ¢l > oo
Bsh e S uls,

Olgee 4 (93L5 (5 oIl oy G il 5ol bl antls (3ls e 3T (Gs) dgs o100 r;,_JKJ
Cglae (Y410) Pl 5 (Y AV) "0 S cOF2 V) (pady 5 (Ssmir (oo B L oS b o (a3l Aoy +/0YF
slael 5 o sme WYy g ¢ 5555 05 S5 S B5aaT moline I G b 5 Sss o3I Rl sl
030 (53U b G140 eie Wl oa amale Ui LB 1 alem 5 ()G de ¢ plai] el GlaeSS
('-:-1)@ Gy &S5 Il L &S sosb 4ol wdls g3ls e 3T slasl 03y L 4o ﬁ)@ Sy
Wl (T V)70 5 o gl Gillae &7 ol bl il 31 Aoy /0¥ Ol e @0 (9L 3Ll 03 0 5l 4o

Ll s 45" Sl (6500 (e3s » olazxl 5 galaml fule Olsie & Ll anm s Losls Cio ST 0 ar g L
b il (8l AaT 3 5 Cblgy a5 50T) (Gl ana 5 (Sla st Lo & (6 s 4 a5 ar 5 - 55 Loy 5287 50
LS ol 3 ) p3 0 (stiany by (S5 S 4 sl bl sl 5 23g 5 (55 s0T Slads 5 LSl 230
)}L.'.A4.3AM‘)SJB)Jsb)#)budjjw.@‘v.}f[)p@Kéw}budbl?g'\j.}uwt?()—“%g
oty Sl LypiST nl 53 men ST Jleel 1 T3 (55 5L el 3 S5 hietils) 35
Sl 53 g o b 5 Ml Lalsy 528 Gk 31 S pa e (STl 5l 5 (S5 51 sen L
ST Bl (5t 1 8 el 5 sl
SN lla>-Se

Y N P YTy

g T dan Aol 5550 £ gd g0 a5 ales ol a3 cpl st plnil 3 1) (I J gl O i 5

I Raise 4, Jakson
2. Zhan & Aeron 5. Out
3. Ma & Chen 6 Lin



AARVAL Y U:'Ip-ﬁﬁjli a»é/gh,..:,m,ﬁ ‘\.L?u

O iy g oS Lk
Albls OLSS 3E 5 o lie 3 O iy 55 e
c'l;.- oo
10 Bl 5l i O i 5 bl L
Sl
Loz S5 a5 Wl ol Ll 5 Gl Gaims g I Coler 46, omn OB iy 55 /0t
Sk 5 s
bl 63 BT 5 0l S fal dgd ¢ JLbLL adle (slaolails hass o e Cigles 1Ak sk
Dy g pol ey Gl 5o G sre Sole
b

W&ijj.if): UjL«Sl dxn o Puxgw‘qhﬁ;‘.(\\c"f)‘ﬁtﬁ 4(&5}&4@# &5“45 ‘&_u.i: ‘&Mb s,y ‘dmu,.».& (Ao ‘u:-a__LaT

https://journal.alzahra.ac.ir/article_7650.html A=Y9 <OV + O/ o/ (£30a] duw 7 (sla_fuloni &S, 5|

(3l an g Gla fuloni e Glay 538 55 Sl Sl anw g el g LTy ol ol j oo OYAY) Lo ans 51,85 ¢ Ladl
https://ieda.alzahra.ac.ir/article 2074.html .04-¥\ Y (f)

YVOY OYOFF) (63,08 slasl &Kyl yae o slaysdS 3 G551 Coae Sl anes asls Sb OFY) ot (o
https://sanad.iau.ir/fa/Article/804060?Full Text=Full Text

AN OO s Sl olas] o pal WS 9ol Y LTy GJ}: S0 () i (5 ,m) 5 Al () LIS Célus
https://jnet.ihcs.ac.ir/article 6296.html

Jb- 55 slay 5iS 55 (ol PoF Sleebll JHOFY) uge 4@&93&%}- (bl & 5 oodne ¢ Jallde (Crate ¢51 g2 (5650 a3l
https://jdc.uk.ac.ir/article_3572.html N=Y& AOD) ctlo pow 5 drer 57 tloes amus 55

g:l..,a.? ‘5}§]| g..;ﬁ)l:_:-): ﬁm.ij.]a:mﬁ,.i;)é:l.ﬁ;;\ M)J!L,.n)h« g;:.x.;l} ;ﬁ.(\\’w\")slm‘_;)'”uf} Lé).&:g.’-gé_):- “”‘u‘ﬁ‘d"v‘*&:‘
https://jde.uk.ac.ir/article_3891.html NF7 —\¥Y A(Y) carls v 5 drw o alms . o 5 b 5y

100 sbasl 55 Sl anw s 55 ST L T ys (gl b golasl Somy ST .OF 1) aubl o Ko pwlpn 5 o 0L ot ato (5 Sus
https://jdc.uk.ac.ir/article_3262.html A=\F A(Y) (4 Lo o g dres 7 tlows .o ol & ARDL 5 S 55 L

AV(00) sy Sl s )LA’?’/.&:]JL.:\ J“‘sjb‘)bfff sl Vs igsls B uj)}»T Sl (Ve \)J.‘l}J'L, L ¢ g2ealS ol 5 s ool tl ‘ﬁ)gig.fm
https://jnet.ihcs.ac.ir/article_8082.html .o+ -1¥)

L aikes 6\.&)}&5 BE) U’JL«J\ 4’..»)3 3 65,1‘ ;ﬁf,a.ﬂ ALSbW\ ..l.i:) JJ&.A .]aL.TJ‘ SR .(YYaA) Q)v\-j‘} L&u\&w‘ 3 ﬁl.& Lé}]ﬁ» tdo 9 ((Ghases
https://jiee.atu.ac.ir/article_10490.html NOY-\AF A ) O/ o/ (6501 3Ll aaliin s

i sl 35S 53 63l Jie Julse (pmy p (WFAA) sl (G ss Ul o356 a5 (ulge ¢ Sl °J:§JL€> e w Eolf}A (oodre ¢ Jallde (naie
https://egdr.journals.pnu.ac.ir/article_5733.html NO-YF QA(FF) ( colassl dnu s 5 Ly (slo o g . cllinT O o S 5 Cobla

https://refahj.uswr.ac.ir/article- VY=V ¥ YYAV) ¢ elazm/ols, . oS 3La b g5 o 10l alaly (VP4 Y) 5 g daen ¢ 055 5 4ablb ¢ o sgan S0 3o
.1-3898-en.html

A-YZ AY(FY) cs3las] L;JL«./J.» g)‘}i\ 3 sl ‘_;}il,:l; 2 L;.w; K Ljua.a ,53 };‘U Lf’li))‘ .(\y¥av) P e L}au\f L;'?l’- E) u.w‘x LL_SAJU

https://journals.iau.ir/article_612074.html


https://journal.alzahra.ac.ir/article_7650.html
https://ieda.alzahra.ac.ir/article_2074.html
https://sanad.iau.ir/fa/Article/804060?FullText=FullText
https://jnet.ihcs.ac.ir/article_6296.html
https://jdc.uk.ac.ir/article_3572.html
https://jdc.uk.ac.ir/article_3891.html
https://jdc.uk.ac.ir/article_3262.html
https://jnet.ihcs.ac.ir/article_8082.html
https://jiee.atu.ac.ir/article_10490.html
https://egdr.journals.pnu.ac.ir/article_5733.html
https://refahj.uswr.ac.ir/article-1-3898-en.html
https://refahj.uswr.ac.ir/article-1-3898-en.html
https://journals.iau.ir/article_612074.html

Ay Jl 50 sla,enS 5l Goled 1o il WSgolly g (Sludl axwsgs VY

Jl 53 Cimie 6lay5iS )3 dnw s Gubod p b drw g st 8 OIS LOVFY) dases ) siem 5 o dow ¢ o Sl Caunl U Gzt (T Slg
https://jdec.uk.ac.ir/article_3794.html ¥0-08 QA(Y) clo pow g dru o aloes anus 5

References

Afshari, Z., & Dahmardeh, L. (2015). The Impact of poverty, income inequality and human development index
on happiness. A panel data approach. [ranian Economic Development Analyses, 2(4), 31-59. DOI:
10.22051/edp.2015.2074 [In Persian].

Arellano, M., & Bond, S. (1991). Some tests of specification for panel data: Monte Carlo evidence and an
application to employment equations. The Review of Economic Studies, 58(2), 277-297.
https://doi.org/10.2307/2297968.

Arellano, M., & Bover, O. (1995). Another look at the instrumental variable estimation of error-components
models. Journal of Econometrics, 68(1), 29-51. https://doi.org/10.1016/0304-4076(94)01642-D.

Arshed, N., Arif, A., Abbas, R.Z., & Hameed, K. (2021). Comparing quality of institutions with happiness of
Asian people. Studies of Applied Economics, 39(3). http://dx.doi.org/10.25115/eea.v39i3.3431.

Asayesh, H., Shamsollahi, R., Abasali, S., Kamali, M., & Niknam, F. (2024). The impact of social capital on the
human development index in OPEC member countries. lranian Economic Development Analyses, 10(1), 1-
26. DOI: 10.22051/ieda.2024.45704.1389 [In Persian].

Asgari, H., Moridian, A., & Havasbeigi, F. (2024). The impact of economic complexity on income inequality with
emphasis on the role of human development index in Iran's economy with ARDL bootstrap approach. Journal
of Development and Capital, 9(2), 35-56. DOI: 10.22103/jdc.2022.18921.1197 [In Persian].

Buchanan, W. (1953). How nations see each other. A study in public opinion. University of Illinois Press, Urbana,
USA. https://unesdoc.unesco.org/ark:/48223/pf0000224616.

Cantril, H. (1965). The pattern of human concerns. New York, USA: New Brunswick.
https://www.scirp.org/reference/referencespapers?referenceid=1015427.

Chamberlain, G. (1992). Efficiency bounds for semiparametric regression. Econometrica: Journal of the
Econometric Society, 5(3), 567-596. https://doi.org/10.1177/135910530000500306.

Cummins, R.A. (2003). Normative life-satisfaction: measurement issues and a homeostatic model. Social
Indicators Research, 64(2), 225-256. https://www.jstor.org/stable/27527122.

Momeni Mahmouei, F., & Razmi M.J. (2023). The relationship between government size and happiness. Social
Welfare Quarterly, 22(87), 73 104. DOI: 10.32598/refahj.22.87.3593.2 [In Persian].

Debnath, R.M., & Shankar, R. (2014). Does good governance enhance happiness: A cross nation study. Social
Indicators Research, 116, 235-253. DOI: 10.1007/s11205-013-0275-1.

Dizji, M. (2024). The impact of human development index on energy consumption in selected OPEC member
countries. Applied Economics, (44)13, 27-52. https://sanad.iau.ir/fa/Article/804060?FullText=FullText [In
Persian].

Diener, E., Suh, E.M., Lucas, R.E., & Smith, H.L. (1995). Subjective well-being: Three decades of progress.
Psychological Bulletin, 125(2), 276. DOI: 10.1037/0033-2909.125.2.276.

Diener, E., & Soun, S. (1997). Rising income and the subjective well-being of nations. Journal of Personality and
Social Psychology, 104(2), 267-276. DOI: 10.1037/a0030487.

Di Tella, R., MacCulloch, R.J., & Oswald, A.J. (2010). The macroeconomics of happiness. Review of Economics
and Statistics, 85(4), 809—827. https://www.researchgate.net/publication/2546415.

Estrline, R.A. (1974). Does economic growth improve the human lot? So empirical evidence. MPRA Paper,
111773, University Library of Munich, Germany. https://ideas.repec.org/p/pra/mprapa/111773.html.

Easterlin, R. (1995). Will raising the incomes of all increase the happiness of all. Journal of Economic Behavior
and Organization, 27, 35-47. https://doi.org/10.1016/0167-2681(95)00003-B.

Fels, A., & Perry, J (1997). Happiness and economic performance. The Economic Journal, 107(445), 1815-1831.
DOI: 10.1111/j.1468-0297.1997.tb00085 ..

Gallop, J.E. (1976). Does inflation uncertainty increase with inflation? Federal reserve Bank of Kansas city,
Economic Review, 79, 27-38. https://ideas.repec.org/a/fip/fedker/y1994iqiiip27-38nv.79n0.3.html.

Hansen, L.P. (1982). Large sample properties of generalized method of moments estimators. Econometrica:
Journal of the Econometric Society, 50(4), 1029-1054. https://www.jstor.org/stable/1912775.


https://jdc.uk.ac.ir/article_3794.html
https://ieda.alzahra.ac.ir/article_2074.html?lang=en
https://doi.org/10.2307/2297968
https://doi.org/10.1016/0304-4076(94)01642-D
http://dx.doi.org/10.25115/eea.v39i3.3431
https://journal.alzahra.ac.ir/article_7650.html
https://jdc.uk.ac.ir/article_3262.html?lang=en
https://unesdoc.unesco.org/ark:/48223/pf0000224616
https://www.scirp.org/reference/referencespapers?referenceid=1015427
https://doi.org/10.1177/135910530000500306
https://www.jstor.org/stable/27527122
https://doi.org/10.32598/refahj.22.87.3593.2
file:///C:/Users/rock/Downloads/10.1007/s11205-013-0275-1
https://sanad.iau.ir/fa/Article/804060?FullText=FullText
file:///C:/Users/rock/Downloads/10.1037/0033-2909.125.2.276
http://dx.doi.org/10.1037/a0030487
https://www.researchgate.net/publication/2546415
https://ideas.repec.org/p/pra/mprapa/111773.html
https://doi.org/10.1016/0167-2681(95)00003-B
file:///C:/Users/rock/Downloads/10.1111/j.1468-0297.1997.tb00085.x
https://ideas.repec.org/a/fip/fedker/y1994iqiiip27-38nv.79no.3.html
https://www.jstor.org/stable/1912775

\YO/1E-0 U:'Ip-ﬁﬁjli a»é/gh,..:,m,ﬁ ‘\.L?u

Jackson, J. (2017). Free to be happy: Economic freedom and happiness in US States. Journal of Happiness Studies,
18, 1207-1229. https://ideas.repec.org/a/spr/jhappi/v18y2017i4d10.1007 s10902-016-9770-9.html.

Nadmei, Y., & Jalili Kamju, S.P. (2019). The relationship between income inequality and happiness inequality:
A case study of Iran. The Journal of Economic Policy, 11(21), 77-101. DOI: 10.22034/epj.2019.1538 [In
Persian].

Layard, R. (2005). Happiness: Lessons from a new science. Penguin Press, New York. https://cabrillo.textbookx.com/-
book/9780143037019.

Li, C.,, Ning, G., Wang, L., & Chen, F. (2022). More income, less depression? Revisiting the nonlinear and
heterogeneous relationship between income and mental health. Frontiers in Psychology, 13, 1016286.
https://www.frontiersin.org/journals/psychology/articles/10.3389/fpsyg.2022.1016286/full.

Lin, C.H.A., Lahiri, S. & Hsu, C.P. (2017), Happiness and globalization: A spatial econometric approach. Journal
of Happiness Studies, 18(6), 1841-1857. https://ideas.repec.org/a/spr/jhappi/v18y2017i6d10.1007 s10902-
016-9793-2.html.

Ma, Y., & Chen, D. (2021). Openness, income inequality, and happiness: Evidence from China. The Journal of
Economic Inequality, 20(2), 371-393. https://ideas.repec.org/a/spr/joecin/v20y2022i2d10.1007_s10888-021-
09507-5.html.

MacCull, R. (2016). Can happiness data” help evaluate economic policies? IZA World of Labor, 226, 1-10.
https://ideas.repec.org/a/iza/izawol/journly2016n226.html.

Mikalos, N. (1991). Unhappiness and unemployment. The Economic Journal, 104(424), 648-659. DOI:
10.2307/2234639.

Monsef, A., Moalemi, M., Biyabani, J., Nejati, M., & Taherizadeh, J. (2019). Investigating economic factors
affecting happiness in selected countries: Panel threshold regression approach. Economic Growth and
Development Research, 9(36), 15-34. DOI: 10.30473/egdr.2019.43005.4976 [In Persian].

Moshgriz, M., Nademi, Y., & Jalili Kamjoo, S.P. (2022). The Effects of education on happiness: Implications for
the Easterlin paradox. New Economy and Trad, 17(55), 131-150. DOI: 10.30465/jnet.2022.39981.1840 [In
Persian].

Mohamadi, V., Mozafari Shamsi, H., & Asadi, F. (2019). Investigating the relationship between economic growth,
energy consumption and human development in selected MENA Countries. [ranian Energy Economics, 8(30),
153-184. DOI: 10.22054/jiee.2019.10490 [In Persian].

Myers, D.G. (2004). Human connections and the good life: Balancing individuality and community in public
policy. Positive Psychology in Practice, 38, 641-657. https://doi.org/10.1002/9780470939338.ch38.

Nahani, A., Entezar, E., Paytakhti Oskooe, S.A., & Sokhanvar, M. (2024). Investigating the nonlinear effects of
financial development on research and development in selected developing countries. Journal of Development
and Capital, 9(2), 1-14. DOI: 10.22103/jdc.2023.20879.1351 [In Persian].

Ng, Y. (1997). A case for happiness, cardinalist, and interpersonal comparability. The Economic Journal,
107(445), 1848-1858. https://doi.org/10.1111/j.1468-0297.1997.tb00087 .x.

Ott, J. (2015). Impact of size and quality of governments on happiness: Financial insecurity as a key-problem in
market-democracies. Journal of Happiness Studies, 16, 1639-1647. DOI: 10.1007/s10902-014-9576-6.

Rezaie, Gh., Moezzi, M., Lotfizadeh, M., & Dehkordi, F.F. (2022). A study on the relationship between happiness
and health behaviors in adolescents: Shahrekord 2019. Epidemiology and Health System Journal, 9(4), 171-
177. DOI: 10.34172/EHSJ.2022.31.

Reis, J. (2017). What is the effect of income inequality on happiness? Erasmus School of Economics, Rotterdam.
http://hdl.handle.net/2105/38585.

Roka, D. (2020). The effect of human development on happiness: A comparative study of UN member states.
International Journal of Science and Business, 4(4), 61-78. https://ideas.repec.org/a/aif/journl/v4dy2020i4p61-
78.html.

Oswald, A.J. (1997). Happiness and economic performance. The Economic Journal, 107(445), 1815-1831. DOI:
10.1111/j.1468-0297.1997.tb00085.x.

Satich, S.A., Kayis, A.R., Satici, B., Griffiths, M.D., & Can, G. (2023). Resilience, hope, and subjective happiness
among the Turkish population: Fear of COVID-19 as a mediator. International Journal of Mental Health and
Addiction, 21(2), 803-818. DOI: 10.1007/s11469-020-00443-5.


https://ideas.repec.org/a/spr/jhappi/v18y2017i4d10.1007_s10902-016-9770-9.html
https://journals.iau.ir/article_612074.html
https://cabrillo.textbookx.com/-book/9780143037019
https://cabrillo.textbookx.com/-book/9780143037019
https://www.frontiersin.org/journals/psychology/articles/10.3389/fpsyg.2022.1016286/full
https://ideas.repec.org/a/spr/jhappi/v18y2017i6d10.1007_s10902-016-9793-2.html
https://ideas.repec.org/a/spr/jhappi/v18y2017i6d10.1007_s10902-016-9793-2.html
https://ideas.repec.org/a/spr/joecin/v20y2022i2d10.1007_s10888-021-09507-5.html
https://ideas.repec.org/a/spr/joecin/v20y2022i2d10.1007_s10888-021-09507-5.html
https://ideas.repec.org/a/iza/izawol/journly2016n226.html
http://dx.doi.org/10.2307/2234639
https://egdr.journals.pnu.ac.ir/article_5733.html?lang=en
https://jnet.ihcs.ac.ir/article_8082.html?lang=en
https://jiee.atu.ac.ir/article_10490.html?lang=en
https://doi.org/10.1002/9780470939338.ch38
https://jdc.uk.ac.ir/article_3794.html?lang=en
https://doi.org/10.1111/j.1468-0297.1997.tb00087.x
http://dx.doi.org/10.1007/s10902-014-9576-6
https://doi.org/10.34172/EHSJ.2022.31
http://hdl.handle.net/2105/38585
https://ideas.repec.org/a/aif/journl/v4y2020i4p61-78.html
https://ideas.repec.org/a/aif/journl/v4y2020i4p61-78.html
file:///C:/Users/rock/Downloads/10.1111/j.1468-0297.1997.tb00085.x
https://doi.org/10.1007/s11469-020-00443-5

aswg b 50 slo s 51 ganlads : oy ol (uSgsh)ly g Sl dsusgs 11V YF

Sedaghat Kalmarzi, H., & Zobeyri, H. (2020). Income inequality and the implications of the Easterlin paradox.
New Economy and Trad, 15(3), 83-106. DOI: 10.30465/jnet.2020.6296 [In Persian].

Shahbazkhani, V., Horry, H.R., & Keshavarzi, A. (2024). The effect of improving health status on economic
growth and environmental quality in the framework of a Bayesian dynamic stochastic general equilibrium
model. Journal of Development and Capital, 9(2), 131-146. DOI: 10.22103/jdc.2023.21943.1410 [In Persian].

Singh, S., Kshtriya, S., & Valk, R. (2023). Health, hope, and harmony: a systematic review of the determinants of
happiness across cultures and countries. International Journal of Environmental Research and Public Health,
20(4), 3306. https://doi.org/10.3390/ijerph20043306.

Steptoe, A. (2019). Happiness and health. Annual Review of Public Health, 40(1), 339-359. https://doi.org/-
10.1146/annurev-publhealth-040218-044150.

Stryzhak, O.0. (2020). The relationship between education, income, economic freedom and happiness. SHS Web
of Conferences, 75(2), 03004. DOI: 10.1051/shsconf/20207503004.

Taherizadeh Anaripour, J., Monsef, A., Moalemi, M., Biyabani, J., & Nejati, M. (2023). The effect of inflation
uncertainty on happiness in developed and developing countries. Journal of Development and Capital, 8(2),
1-29. DOI: 10.22103/jdc.2023.19861.1274 [In Persian].

Van Norren, D.E. (2020). The sustainable development goals viewed through gross national happiness, Ubuntu,
and Buen Vivir. International Environmental Agreements: Politics, Law and Economics,20(3),431-458. DOLI:
10.1007/s10784-020-09487-3.

Xiang, J., & Choi, J. (2024). A study on the development of happiness scale for Chinese young children. Frontiers
in Psychology, 15, 1411480. DOI: 10.3389/fpsyg.2024.1411480.

Zhang, Q., & Aero, A. (2020). Income inequality and subjective wellbeing: Panel data evidence from China. China
Economic Review, 60, 101392. https://ideas.repec.org/a/ece/chieco/v60y2020ics1043951x1930153 1.html.


https://jnet.ihcs.ac.ir/article_6296.html?lang=en
https://jdc.uk.ac.ir/article_3891.html?lang=en
https://doi.org/10.3390/ijerph20043306
https://doi.org/-10.1146/annurev-publhealth-040218-044150
https://doi.org/-10.1146/annurev-publhealth-040218-044150
http://dx.doi.org/10.1051/shsconf/20207503004
https://jdc.uk.ac.ir/article_3572.html?lang=en
https://link.springer.com/article/10.1007/s10784-020-09487-3
http://dx.doi.org/10.3389/fpsyg.2024.1411480
https://ideas.repec.org/a/eee/chieco/v60y2020ics1043951x19301531.html

