[ Downloaded from jnraims.ir on 2026-02-02 ]

S 216 5313 g (Jbo (sarwgi 653 P 4134 o to y i1
of 21 38 S ) b ST 5

Toopl ol e N b oS5
Bl Sl Sl ar) g AL 5T Al i IS g gl 1
) Dl Sl ard g hShh 25T oS e p slaid) 0uSESN> ot ¥

Sl

ﬁmd,tfﬁuﬂcgudw,: (S5 D pme (5 AL sy S g addllas ol s
Sheslizal by WYOr —VFAY 053 b Olul 55 S laoe (ST 5 ool (g3lealiT 5 sl
Gjtfquﬂ@;,;m,g“;uw,;c‘gj;t_;,,msmow@u.,\;wt;ﬁwuﬁéﬁ\
4.14{‘5‘43"?44.5)‘)r.:;:...wﬂA.EJ.‘)&;w‘6$)uﬁ|libw§‘oéx).lfﬂ?‘)3}@)".w
,@)de)lfqbﬂcdjjldbg P I S R P P “\"")3&.'.6‘).‘
b oo ol Bl Aoy /N0 S /YA /BN /oYY /AN CS S es ;;)T ol 95 g 3L as s
c@)\i (..:i':....a 6;‘4\? Ai‘.nfw L‘;Lﬁ dxw g5 ung_/.ﬂ AJ‘)LL s ) Ja::u ‘;J}‘T :6“@‘505"

Ol g bzl 05 g 5L 4o


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

% Kk ok ok ok ok ok 1ran ")L‘LM) ‘TJQBJLA-I:‘i"dl—u&)x—\ﬁrﬂjﬁj‘;‘a&_’k‘sué;i,) Ml}l,a;/‘i

Ao .Y

S 3 S ans diz 53 45 el Sondly ol e Ol e Lame Cands 4 LIS K
Joos BB o b o g 5 o Sl 0 (6 LU0 Sledo Jameie e oS s b e
925 S Jaoen 51 (5570 4 (61 DLl sinST gk wlin 51 cenlial (6513 0 0 (Zns 5 Jaos
(s Lammn 5 ab wlin 31615 0 S s 3 Ll e e @ g5 0 ST
Wl Oly & 4 Cond (s Lome SMdme b 25 4 ol dan 8l 02,57 iy 1) Jaul 2
S o3lg Sl ol oS el b e 5 S Jaoma (AT o IYAY (K aol )
Cille 5 Gl (O pan GLYE) Csllae Sla s 5 edle A5 ALl 3 5 A A5
Cenlitall 53585 J ST s 2 o Oljen 457 (5300 9 2250 o 4 3 (S § Jaoms sl 00 YT)
S s b3 el Ol SIS mle I iy sl sla s Sl ol s sl
G 3 &S o 3loml 1y 6 il Ol Slylest g § Jamms 43 0k 305 Slakos 1 36 (slacsy 5
G o Sy (V0 F o OYM (g lis 5 ] pad) 35l oo 4l ge gl (g0 blee L 1) Sl
o 31 L g3 o 5 L sl 513U OMSn el Sl Ol 5 an 5 3 (sla ) 528
Oy a3 Koo A8 o o3 1) (1 0kST kg 5 STt oy ST i s 1 0T e
DA 5 2l e b sl 5l s dgs L (ST w53 5 glollS sla3E lest e o5
T 3050 515L 5 sl olizl ¢ o 5 03 JT 3150 S5l b 5 canlial 053 455 5l 5 (A (sl 45
kS Rl w53 5 ST Gl b (Gl ST 8 psen b (gt glas S A5l LIl e
)t;\?;\y,o;téﬂ..u,,@,uqo‘x\,,u.h:,u;%;;;m;ﬂ,:w;tfﬂ...,Ju
o2l 03 315 (6551 4 5 S L) 4 5y Comer il (6551 O pan e Lo ST
Sl 0as delaze el (Rl ol b 1 ) oyl K GBS s (3 me g Oln
S dele LB Lo 0¥ k) Sl S aes o g bdes BYs 3 6355 e gl
il g 3Ll 03 g 5L a5 (Ko I

gl o bolasl 515304 o) pleol (Sler slamil o, ans a5 JB b la oy ) Y
Hallom Sl 53 plosl ezl (63 gm0 gy 4 4 5 L (il or o)l (5LsliT (ol 4L Oler
ST esbasil a3 035 5k Al o S 3 65l @5l e 35 01l el Sl i
Flow ol 0351 ol D1l A8l (sl g Il 3 sla)s3ST 53 4 340 alen 4 ke 5 Cote
Wl 08 OT oy 38 5 S e S5 9T 530 o (s S5 Ol Mo 4y S (g5l
LGl axbls 0T 1y Mallom polrn 5 bss S Jams 5 5 (ST ol Ly,
AYM (lz) S (6,8 o G Lames o 5 ST 510 5 ol 6l 5 cpaets

alo o ol G b 51 (Jlo st 15 31 5 Lamen ST 5 55 o wna s Sl 55 . (OF o


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

10 /g2l Gy o S 00T, 0 o oS g s 5T g i A 35 .05, 51 G il 2, 3
@

OPF o YW WS, 05D 58 0 ST 4 e ol S5, 5 amio bl gl oY
50555 anm g Gl Gl sl 5 bl 058 3 e Lo Gop5 Comal 4 a5 L 0
(S5 Bpan Oln (Il am g Ll s 03 ) (s3laBl ogr laatls Coeal (30
Al s LT I8 b coale cle 4 (3 aL Ctls, 5 ol rafions I 4le
e 55 e S s o3lanl Olaal O ple 5 Ol e ) ane e 53 sla, 558 (ganw s
Slds 5 0T J1 s i Sl 53 G laoe SIS BB o 25 @ g L rmes )05
Sl Cgr 3 S e ST e asls ol Sl e s golaml Calibus (sla sy
s Syl 0387 Pl 4 536 &S Sl el 8L 5 G daes 1 bl o S5 )T
S Sba gz Gospe Ml aadbe opl 3 Bl e oeal Sl Gl (L (olad) glac e o

a0l 1y (6,8 a9y Sl 53 505,5 gy |y iy Slalllan sl

S Gbe ¥
O e D1 s 4 & s e 0L 43S ans 93 53 Olgr e e iy 1L 5K
(s g5 oM e s (STl e Bl S BU Sl G L L
Lls Sl s gl OT o 23l e 08 05 0 5 5 (6l 6 oy 0551 Y (S
dmys ptlans Lo 53 (OA Lo AYAY (g Jadbl) Sl s sl g sdate 5 Calidee O ST g oS
Jomss JiB glacd b 4y e 55 o ol 0 (6 L0 Dledr Jamte a0 S s bl
5 S loe 51 250 sl Ol GiST canb mlis 51 canlial (651 0 S laos
(il 5 el mlie 51515 00 4 b g e SIS sl 53 5Ll (e Glate 4 (g 5 o
Blodd Oy Saiws g jlams Sdne b (g plpr aon o8 Sl 03,57 iy 1)l 2
el Sl Ot 5 ame 5l gla,5iS 53 Cawlases Corsy (VY o (YN0 {SLS)
3 ESTB st ey Il s 138 0T (o emlia 51 g 5 ML ealizal I 36 oSS
ST womitiys 5 Gl b8 lam) ( oObL ¢ olss K S i 1 SloS g
3 omlal 80wl 5 A e S SR 5 R et STy bl dp s
b obend slas ST wile Sl caw 5 (JT 510 31 5L5 sl oslinul (o 5 03T 3150 J sl
Clne o Fogn 3| (F s S kST RalS aminy 5 ST ol GU BT @5 p e
Caliie la idu 53 Sl o puae il ool glaans j gy o0 sled 4 Ol sl 55 s S daes

532 8 5 oS 4eS1s3 esa Sl G 5 e 0t VT sl Es DUl o e (oLl

1. Ozturk
2. Ziaei


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

% 3 ok ok ok ok ok 1ran Qlﬁuﬁj “‘Jnn)u‘b\dh&“ﬂwrﬂjnﬁ‘;ﬁﬁ’()“su.}»__’) puitiwey'y /‘.‘

o ras 53 Olpl ol ki glsr 5 OT Sk 5 cpe 65 0 08 Osmen Sler oot
ot dlesl 0T 55 &SG5S Sl ann s Glatulin 5 035 Camd sl (o g5 5 bl
3 s 0)) Sl amlga S5 0T 5y okl Liny b 01 53 Sy jlams Sy al s 6l
Olgr (el 03 0 8 (s S lame oy 5 5 (ST ol ¥ 51 (S (P o (VAT 0,
Syt G551 Dpan B S AnSTles Ll ohsa IS glE Hlasl 1 s
L b s s s Sl oslimnl .l bay 5iST (golamdl Ay AuT 3 Jsb s b s su
5 Ope (53 Db oo e 40 AT Olgr (53,31 oS el e 0 Fodkes Ol gie 45 (sam
503y ©3LaBl Ganng 4 5 ewlel Jale o5l 30 s conlp oo lodd Olgr (gLl Ak,
Ol o Coily ol 4w b5 Colilin, pallids Ol ples ana 5 lss b35S 50 b
Db L,y 8 Galansl (S 5 en s 850 03 285 5 BB B SR SRCIP
L o 350 s Jale LOA (o OFAY ¢ elanly sal) 35300 o pmins b s
25 OEAS O peme gy (651 gl ol ad (6551 6L Bl o (551 SLL s S
5 OB (5 pme (sla wiya Sl L 5038 Lok Sl Cend (YL OB S A5 (sl s Ol Cand

QYA (6530 4ab3l5) das [2alS (6550 sl Jule (3 uan 5550 53 1, OB S W 5
Oljen iy SL 3Ll 55 Cts 1 e Oolial 4 olows Cogor 15k 5lgs JoKe Olgte 4 s s
ol sl Q;Lé;,«)}.ifﬁﬂvfb ol 5 oolail gla rU&JA.:A:,—,Sb.:\.\a:Sl): Sy s
Wil 3,8 o Sopo o p 5 Ts w55 Ogpen S L I 53 dstle slayl 51 (SS 4liL Ol
Wy Cad b ol a5 1 OEWS G pae Cad oS (1 L) Sie a5l Ojle
Sl 0S5 5 OB ST s e (slaa ja ST L 03,8 B 5L Cad YL 08 S
g e ol 5y pa AL oS D pae Ced S 4 & (as a G p e
kiS4 e (sla oy 4 Iy oo preitn (S1SST Sl (sl oS o WL I s o
oo OB LS 45 0 5 A5 4 ol o b leals el mlem Sy e 5 0l el 5 s goad
et ¢ S Sl 55 o plodl Wss Lo 5 Ypane o dan 5 5 G 4 by e slany o
oks 5 o slaaty 12 055 3 g3 oSl 5 Sy e o S 08 B i 5 GBS slads o
Slcdlss (oles IS ub 4 5 (5551 O pan 5 5 51 (U ame S sla (ST 28l 1
03 ok b s B (ot (8 Sl 4 L 5 3,8 (e pb AL S e b 5 s
loylgen 3 gla ans (b g Lo Lt odeld ol 51 55 Ol sLiaBl L5 g5 ol 3 gdoee S 95 43 5
Lyl Sl gl odas idu (55,51 Sl Jolo ol 45 5 000 0568 Ooldal 4y olaws (sl 15l o)
Wl 0335 il 31 Jlm 53 0l gen S s amn g 5o OT i 3 0ol polamtl s g a1y Oyl sladl s

Opmen (KYs 4 b Sty i e Bl 5o eyl Sl K e ja SN


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

W 7 gLl oo Coanp s faima S ol o o s g 55T (Mo g e 5 405, SN G il 3, 31
@

B ol 4 s OT 5 s)5e Oolal b illas 50 LI 550 55 IS slouly lalad (o
drn g (5la 4l pleS 53 65 (61 48 @l 03 5 OISl a5 3590 051 smn Ln A5 (S AeSn
Conal 4 5 ol 3 8515 a5 5550 0T 2ol &g o (ol 5 g 4ol o35 ) O 31 ey
G 3okl Jgos b (gl s fiege 51 (S Ol 4 s b (g5lentiadits oY p 5 50
OF 2 3 ey i 4y (oMl (65 s (6 5usSI VWA L 53 OT 0516 5 = o ogs s
S5 bl O camale 5 Llle (514 e e Al (GSludiadda 056 (il esly L L
3561 4 5l 5538 55 51 IS sk w s i s 02,51 s e A, ST A Ll
S Ly bl S G ke e gos,e 1y 85 e 51 eslitel e 3 nlie Slasenss
Ol )3 o daly 5387 (6l (gl e S sl o go <S555 gl T 53 (5551 o e
5> 02l 350 4 56 (551 51 oo i Olgie 4 (2 sl 03575 (S5l ol p 5 g 16551 b
Olge & J5536 5 o om ol 03 sl 1) 5 G515 a1 55387 (3l Calitn sla i
350 b b Job ol oslall G g8 Comal 4y a5 5387 85 o iow 55 e3lial 5550 L5 5

Y 0 OYM obs gm0 5 o5ly) Bl 4 8 5l 5w g
el ol 5ol 03 L e e JB 5 Je S 0851 eSO e sledie Ol o
u,gyyw@;Vp%;gwjﬁusw‘ﬁjyﬁjlm.g;,ﬂlq:.:b
Slghel o8 s 31l axsls 1y &b liie o 1S (6ol Jidw Ll esls olamstl s a1, (55
5B g el o3ls ol s a1y (651 slehel GL laie o 2t 58 S g5
Sy siS 53 ded Glag) il Cad 055 ol (OYAF (55 Al )Nl 518 g slgalin s
e Koo lea asl St glacs g Bl 56 S dT ol bYs 51 (S are gl s
dalgz OT Slejtme SadT (ol 55 5 LOT 3 i eslitel Cor go o o gu Cnd ol
Sl a5 (V885 T s 5 JE L) sl (65,31 Cond 3l ghie ol (ST 25487 55,00 55l 5
sle b (sl p3Y b el 3 b S Il ama 0 ol ST e ST
o YW LS55 358 dasee G G ST 4 e ol S ) 65,8 5 anio
flop 3l (o (ol piin IS e S Tama Sy K05 S I ule (YPY
o (S JT Sl 3l Lol o (055 (sl e ) 5 W5 oS 5 o b )l s (1S
oS p g skasl 05 b a0 Lo YAY (Jele)s 1B b S G e CiS
@lo Sl alox 1) (3lasl el wan (5ol (§3Lual3T 31 55 ol S 5 5 Jas

1. Pargal & Viler
2. Ozturk


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

Rk ok AT pbanns 9o ool ol Jlo G il Lo 5 G202 W3, S5 anlidyad /WA

3T e b o Sl (lial S (6551 5 lin 3l elizl 5 Bl oS (0T

(Y e vy L‘Séujé.\w):)b@ﬁjh@ﬂ&}u&\;“s)b’d

Oy OlSllae Y

)Jw%)}bqgﬁ)‘}wj@&:ﬁ})b@)u)&bCJLJUQAJ.ILQJJJAMJ‘)J

Ol 4055 1 Jsus

ol 0T J g

] G S 9) Olge Gama ol
oS ksl Aol Jale Sdaddls s VECM Ole e cdasly gy 5 Sl 5 gl
ol ax Ll (65 51 5 e O 1 s Legdhe WaT)s 5 o S lacl (\WAA)

el SIS PN PRRY
Jis (sla it o ot (shdaily VECM el g ooladl Jelge | OLSn 5 535
ceolal Wiy (85 51 O e dlan E&lpu Hlisl 5 S5 (\YAQ)
O Comezr (5l S 3Lesl3T 2558 53 S LS

LS (sl HLisil ki o ol !
Sl Ol pl 53 oS
SLazl 2l el (5 1 o ume ARDL W5 omdaly " (YA s 3L
Ssh e oS ST Ry e P P
ST g5 ylaml 5 (65 )
Olpl s oS
(A O pan Sl e Sl daly 15 55— 3Ly (5O e e dai) 0L,y o b
G s Al 5 5 g ST 5 et i omar ('¥AQ)
3513 35y (S ST (65 S R
sl S o S| ey SESA DA B sy | OS5
bl o ORI S ST o sz 2 A S (ra)
Ol 3 S lomen g
O e cgolaml Al Sl e s s o okl g daly (g 303 ikl
4 ulaw (9313 5 e sl 65 ellos (golazl L, b o S us) (ras) ol Ken

3,03 395 op S AST (6 szl

Olpl ys Syl 9 655!



https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

W ) oo Coamy s famen S5 ol o g il g i ST g g A 35 405, 51 G il 5, 31
®

S e (53555 SBOL S Ly ae S sladely | B3l s ol
I ol s G 4l 5 5Ll (\¥ay)
CO2 Lzl Ol jpe 1S5 S alsd 1 )l s

arw g Jl- 53 glay4iS
J{@,ur_.a;ﬂ.as,lfﬁuﬂ sl slzzs sl Slud g 56 Oan 5 o Sl
S o S AaST o el @l and s (518 e (1Y4y)
o3yl CO, & Ll , )=
Dg o35 sie o528 5o
Sea S 3T 5 ol g5lusl3T GMM @bl wiy 36 " 3 e g
o3 ls ke o ksl OraY) 5L
5 lamn ST
Ll g3 O e 3 VU pelans e 5 &3kl w5 Sl S OLSKan 5 55 0l
s e 2l CO2 &l e bow S 5 Jbar s (\yay)
3313 ST 5 giia 3 Jlosan s Citte gla) 4iST 53 S
Syl ps

el golal ad) o b ARDL s sely 35 (o helosl 5 sl

O g e li (b Gana 5 a5 5 (6551 O3 s Olaa Q1vay)

85O e g (RS Ol 558 5 L

el 03 g el
5 ool S 3 e (gare 5 ARDL Wy Jbo garmg ,5b ottt s dslo
Slasl e 3T el O e 5 s 2l (yray)
3,0 S deSTlss ASles Hlasl 5!
oS

e el ¢S Deels S 55 ARDL 2 Sl G Sl " OLes 5 Wb

Gt 5 Las s aw 1 46 beSS 33 S S1es 8 Ll «(YYaY)

S S1ss 6 et S0 538

Sy 39 Ol pl s

o St g 415 ne (5 Alaly G ARDL S oo 5T )y (OraY) Jsle
I s (55108 4o be S5 0T 55 o

215 gy S Laen S5 4T Ol 53 S5

@lasl Ay 5 Jbo Gann g ARDL csbasl s, 5L 505 il

S Lo S5 Rl o 2GSy 5 Dol (1¥AY) O, Sn



https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

Rk K AT b ‘ry,,)u“b\dl_“ngyr‘,bJa‘,}‘;:AJ(z‘su.);JJ)ML'J,A.A /e
s 8 e 23 S loes kS
Oyl ysis
o3> Shas oy goriions L3 CAPM CehS g b a5 ) oS 5 by Kl
ples o3k 25 5 ealy e s Lo (124v)
ol 5yms LT
et g3lasil 5 b Gann g b @lasl 5 Jb ganmy 56 | 0L 5 0L5LG
e S Slac S e e i Slacs 2 (¥++)
258
T T s IS o Ju SME wle o 36 s O 5 58 o
53 19n CiS (gay p it S ST 53 ()l s (1Y)
I e 0o Isn

O a5 s AL A Fb Ly Cule 5 otay gabaly | (PVY) sls 5 gL

STl g Hlast il Eely 65 (S LS Ties SLasl
pd o S S e (65 1 5 pmn
S (FDI) s e
1> Al Al
(GDP)

A ey B 5 ARDL Lo S g s 56 O3 b 5 el
Fresabasl i) 5 s Sl 2 &3P o paa g (o3l ¥+
0393 &5 4 (Al gy e L 23 S 3 ST

315 (K i ey 5iS
T g e I Sl 5 e (s sl 55,5550
Sl el sl Lallsl g bl 05 g 5L kb e | (VW) sl ST
S o30S (6 4l sLasl S 2 S s s
i Sl s an g iee oS S 5 555 5o oS el
2 S & Wl sl 68
ol il Setils
o5 Da ol S 53 S5 5 e VECM 5 G5 e )" OLKea 5 5les
Ly L6 S Dde A o Jos sl 55 Jbeanw (Y+Y)

@\azﬁébwjjéél«aj\

S uiin Lz o) (6



https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

NN L) oo Coams s famen TS 8T o g oS g ilias 5T g o g e 5 465,51 Loy i, 3,31
®

Ole Sty e (s dlaly &K ARDL LT3 e Jbo (5 anm g L35G (Y\F) LGl 5
(S AST (63 (6 &l Hlisl olasl oyl 5 655
s Rl ad g ¢ Je (6 anw s L bzl gual gl ooy S

AL 5 e (i (s 4w
5 pn ¢ b (6 4l p  J >
Sl 031 3 5 53 5 4 e

sl

56 S STl el PVAR Stam 5 sla e O 5T (Y1) Sls
Sso g Doslane bl (g,lalae Sl 5 (5 e Jle
R 20 sm il Sla) 558 Sl e S Sl
sl azils ST e alssl sla) a8
a ildl 5 3,5
S Ak eSS e g daly oS VAR &5, (853 o e sk 5 s gl
SRR T R PV LN VRN okl iy 5 o S ST (Y+10)
(S LS (5 Ll 5 (glasl §2 300 Ol 2 55557 1
iy o 4 b o (s daly S

5 oS AST g3 izl g ool
5 oK e s e oK,

sl dd; 4 )5l b

2,13 355 oy S el (63 5L

Wv9 99l £

Jro (S ko § (1 7 A (63 HUSI 26 S 20 £
Jis_u,y@l)Q,;.L,,S\@)uxleu‘(mr)ob&ﬁj;wwum)'\;ﬁ,.;@ww@tﬁ
S P

")

LCO>= po+ B1LE+ B LFD+B,LES+p:;LFI+4sLOPEN+¢g
QT BE "y

S s 02,8 LFD (551 O s ﬁ,@ LE (5 .S o5 el ﬁ)\is LCO;
LEDI (st s st g 513 5 02,80 LES o (Jsls (sl 5 4 olbel Shlzel &)



https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

ok o AT g g0 ooled i) o o amnpale o 55 20 20 o0, S0 aslibad /¥ ¥

)Q\))L@C}«N)JM\@)JQJ})L&)@LOPEN}@)BW&J‘KQB‘,&:&)@

el (st Ll 5 4 sl

L g (S gy (o (g5t (ST 4Bl oo Job — (K8 Og0)T-E-F

Wy s oot Jhe 53 O g 85 5o p 3 6,8 s sk 4 G S Cwd ol o
= Sn sl gy abaws 4 Je (Sl e yd doly adoy 335 Ol Wl ol aistls o le e 45 Al
53T Gl 5d oo ali>Se & g 53 45 45k Oles 358 0 05051 ADF) wiil ans J b
L;uﬁ;u@u,.mw,@);jlmguﬁ.’gu;u,ﬁéuﬁbmgM;,;GQJL;L@;
Lgd o bl 6,8 Jols 5L &K b oslizl 3 50

B ko (S 9k 35 o (o g S5 (ADF) 48l o o — 50 09037 bl ¥ Joo

ADF . LT ADF . LT ol

sl Jols 53 Glal=s o 53 (lslos JUEtH
AN — LCO:
—&/Y+ - /89 LE
-¥/V) -\/0% LFD
-£/0% Vv LES
-0/YA =\/0% LFDI
-O/V0 VAR LOPEN

YAV D el 53 Gl oy 3\ke

s sls 4l sl

SO o (SIS g ST pund —£-F
ol el r o SMas ST g S0 50T el (raze @b 13 e 4 g 4By el Ay
Ly gy e S 533,80 Sypo oins palhe S 5 31 Gla 03T ol y 45 ba paied
31 szl b ol 1ol oyl ol a3 o Sy 1y Ol o Dt o658 6,8 T 51 20 5 S
P2 Sl bl sy pde b sy (o 4 (MMax)oss S Sl 5 Nrrace) ) 05057

232 S (sla e Ol gmax


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

Y ol Cuans s aimea S ol o o o ol ST g o A 55 405, SN G il 2, 3
®

S0 B S0 p MUK pux (ST 059 HEe RIU> g ST 03T @S N g

ATrace AMax
o p | 4 osleT sl ol 4 p St 4 Sl oslT
Ao | e | Glebee | 790 mh Jolas S 05057
780 pelaw
r=- r> #A/NY 0%/F4 r=- r=\ YA/FY Y4/fF¥
r<\ r=Y Ya/fv vV /0F r<) r=Y YY/¥O VY
r<Y¥ >V ARVAVN \VIAS r<Y r=Y VF/A £/9¥
r<¥ r>f Y/ AV r<Y r=¥ Y VAMe

s gle 4l s le
kS‘AL'J Ak.gbéia_éﬁ) u”}:‘l‘:““}i_;f““u}i Q}A)TJ).’LGA%)\AJ;M J)Ja.-):‘\f)}la Olea

MJ@)‘}%EJJ}A)}{M&@#&QQ‘)Q#.&L

L@ 489 (e —£-£-)
iy el Sl 25 el e dig s DM U Sl 05V dla ite Do (mez 450 e ) g
o 4y e ) Jolo gl oF g 03LwISC) 5,158 5 (AIC) ST jlas 31 Je age

s e Ol ) Jue

Je ding 49 Lyt S ol s £ Sy
4 g AIC SC

. ZINYAD N AN

Vv Y/YVEZAN Y/ZYVVYAD

Y /07447 F/OAVOVE

s F/AVOYYS O/VEVEFY

;\.bu“— 5 G{.t.' A?L

4y ol 3l eslitel b Oguilag (gl Son 0g05T 5 a8 0 10l 15 O ang iy 35 baslone ol

D55 o dmlons

S8 g Slas el (5991 3 oalaul b Dve Wil é)’Tﬁ -Y-¢-¢
oslazul (g yls 5 (gla [ 5,@\ NUg o olaBl gla ate y rex B 2T ol 3

1y Sty e 1okt ! tal subiladl s o 47 Sl ) 1 (6515 2 sl ol (SN sl 035



https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

ok kK ok ok ok 1ran ")L‘LM)’ 61'_,.:17)\4.:«6JJ\JL4CAJ_I/“AAT‘,.\GJ.>‘,35-:AJ(2‘5LQQAJJJ puitiwey'y /Ti

‘JJ*JJWVAJPJK[’”TﬂM@JJ’JJ‘JJM;#JJW}:W&Q‘)‘Q*

.:).Lsea:l.é:.»i‘gjl:,g6&56@6}@\5\@!»&81).&&:)}»

VECM jf ookl b Ooo sy 50 oo cpnosd guls .0 J9u

g e ol g Sl Ol il to,LT prob
LE G s 2,8 “/AA < /Yay Y/F4 e
S5,
LFD dn g 02 )8 /ey ey Y ey
S
LES il 2,8 /09 /144 /0% /ey
55
LFDI b 02,8 /YA /WY ¥/5 e
s (18
s
LOPEN TP /N0 ey Y/AV e
slassl 95 g 3L
C - ¥ - -
</AYR2=
\/AYDW=
yv/vvF- statistic=
Test Statistics F Version LM Version
A:Serial correlation /vve[/oar] /VeOA[ /011 ]
B: Functional form YN [r0er] TAata VAN
C: Normality [ rovy] YEAY [+/FAV]
D: Hetroscedasticity +/o¥ Y[+ /0FY] /0¥ [+/0AY]

Gaiss sla asl il
3513 5olsban 5 e 31 (0 S 48T (63 5L s 5 Jamme (S5 0T 1 (6550 3 e 1l ol
Sl 1y ST ST (63 HLaml Ao ys /AN (6 5 e 53 il Bl des s K &S gl 68 @
Sl S Jaoe ST 55 (Usls Lalibud 5 4 glael Sljlasl Cnd) Jbo arw g . das oo
el Shilael s 3 Ll desys oK & gl @58 4 3l g )lsline 5 ke J1 (0 S w8l (0o

ST 5 @55 das o SRl S dnSTT (65 Hlasl Ao ys /oYY (St Lallibud 5w


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

Y0/ pll o s Jaoma S 3607 3 o o5 g ol 5T g g A 35 405, 51 G ol 3, 81
@

23 GhIPl Aeys oS S 1 68 4 sl gollan 5 Cote S (5,8 ST (63 SNy § Lo
2 s G wlo a0 (1 1y op ST ST (g HLasl doys /0 g5 4L
A3 S & (gl 48 4ol (golslime 5 Sete 1 (S AT (63 L) oy Jas (ST
o yd e o il Pl 1y S ASTT (65 Ll Aoy /YA ol Ws)t;\f@uﬂﬁ Sl
@l 65 @ 3l (lban 5 ot S (S ST (53 SN 5 Jamma (ST 5 5Ll 03 5L
a3 e Il S alST e Hlaml Aoy /010 sleamil 03 55U a3 53 5l Ao ys oS &S
Sleasl 5 Al ) (r5 03 (Il (Sms Joli SN 555 00T s
ST S slael 05y i Cle w53 8 s das e &S 5 5b Oles .l 0T 55 Jgdr 3 el
5 b (o b el (Somen i b kel w01 lsbiae (HUT i 514700 el

8 Olabol os 55T 5 gl 4 O 55 (oo 5 bl god a0 il ol (Slanl

(L o] ufag))ECM 9y —¢-£-0
N i byt bl Sl s ol s e Ol ) b sl s 2T (B) s
Sl Loty 5 ol pul Sy 3 iS s (6,8 05100 t)w@wgmga&wduggw

S el a5 S e Jails s 4 ks Sl Lo ke (S il e ekdly

S0 olgs Hd s Culpo 3597 9 b 1 Joua

JIH g Slrs ol ol to LT
ECM /54 Y /%)
54:9: 5 C_s_l.'b .\:—L

ECM . o it cadle 5d o fdai 0p)S 48| (65 5Ll Oljme 53 053 &S5 sl pute
e il Hls a5 Wb e 2l Ol Jb 5o Jde s odaT 35 4 Dbl g 45T Sl ol 5 ST

b e oS

Ololguly 9 s .0
ST g ) gn slad 4 ba )y 5287 olart 5 6ol anw 5 St s 5 sl 31 65,1 el 035 0!

Sl 000 gl B G jlames 5 ol elozxl Ll 555 50 (6551 Sie Ik ane 5

g e Caliten (sloosu VT 5 Cor g (Ll amn 5 T3 3 pulil 285 Glis) o) e (5551



https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

Rk ok AT gl o ooled idoh dlu Co sl oo 55 G2 g2 o0, S0 anliyad /¥

Sl 3 5L 0o VT gl s 5 5lasl j1 s en S5 JT LOT oS o) &S 355 a5
(S da§ iy 3 S b ol jpop anw gl s (la) i85 altes opl LCnl s o 5o
pde 5 S35 e I (e Lol I nlial o3l cla g A § (Comaz Sl
Sl ol ol B L Olejen S5l 8 8 55 4 (5 st S s S o Sl Jie e
Lo a oddinyly Dledo S (AU Slaaypa 3505 a5 G slams 4 dna g 5 LDy Oda 4 S
drlge G o bla L 1) Il Gann 5 oS o0 4 ilaon slml ) (6 B0l Shlust ol
wlo o ¢ Il (Garu 5 (G55 D puan (55 AL S Sl g addllan opl 5o ol o5l
2 e 0wl Ol 55 S Laes ST 5 ol lesliT 5 ool (rois NS
o pan Al L A (648 w3505 dtee dlaily (ST ST (63 5Ly (6551 3 e S 1 DL
oAbl s 4 oleel Olhliel Cud) Jb anng b o Sl S ST e lanl (65!
Gl a5 5 3505 (bskme 5 ot (S AnST (63 HLaS) s e (ST 53 (s
ST (65 HLanh) Gy lame ST 5 (551 4L 55 o op S ST (g5 LLaml Jhl Bl Sl
ol asl iy 5,8 Gl e (5551 4 & G Sk ki a5 3,05 G)bsline 5 ot 1 (0 S
Sty lamn (ST 5 o )b i (518 wlo bl I3 55 S ST (3 5Lasl 34 e
DDy dame S5 0T 5Ll 03 5l 35 3005 6)lsbnn 5 e 1 (S ST (65 L)
she dleia ol pls a)ls obobae 5 ot SIS AT 60

S o oSl plu s bae le all Lials ST sl g5 bl Cute Sl a4y L
338 (oo Mgty Lptn o5 Jamn s Slb ($5 51 e 53 o g 46 pe Loy

Lo o 55 Gl Jolo e 208 (ST sl (5551 e e Sl a5 L
S Sl se Sl e e S AET 21531 5 6550 O e 53 655 0 2P e sm g0 53l )3 o
33 8 g 3l S5 Jame IS 53 08 6Kn 3 el 5 s Lo

gome oba b Ol 558 o slgity (ST Sl Jbo ey St Sl e L
S eslimal ke 4 sy sladels L Sols men 5 $SSL glbel OOt 5 (Ko
S al i e (o T 2als 4 pa 28 SunVTL e lags ) 5SS
;M’;g\,,a‘,&\,sc,z}p,\igupjaﬁjum,@)uéﬂ.&f«iuﬁ@;tuﬂ;p_
Ciler ()l it S ala 35,5 B 3 15 ST (sles 58555 3555 5l cmlin o
3508 jead Sl (5 I5ST A Uas G o 41 |y (20l s (5518 o 3955 503,57 Jom
-”Jf)r"s

355 0 61 68 4 (b (la b b (ST 5Ll (5l (55LesliT e il e L

.;pqﬁ;@%ﬁjlc‘us


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

W gl oo Gy faaea oS3 81T o oS g sl 5T g Sl o A 353 405, 51 G il 2, 3
@

05-lo 9 qbio o 5ed

e mbo (A

Loe iS5 g3 ol daly ey " LOFAY) 4t b Obdeses ¢l (6 S e o3leT
slasl Slllas dash — oo aldas OIC" 5 OECD (la) 358 165,50 anlllas) S
PV oo ¥ osled ool Jle Ol s (630,18

Sl Gare s 5 @55 e Olo by silaly s (o OFAY) slod (2o 5 o (sl —
AV-YA Lo XL 5 OS5 6 maly glacalin gaslilad 01 5l 55

St 5 6olaml Garw s ST LOIAY) Al Glase Ol 5 (6350 3305 (i () jreol -
(551 5 o e 3Ll (gaalihad S ) e e (slay $3ST 3 Ty Lame oS e
RIS TN

e dex 5 gl 63,08 5 sy b Slej gls (e (memenlasl (VAR Dl ¢ eyl -
G3bo plel oils SISl Il i 5 Sl

G sl 5 b gy ool sl 15 5 galasl 518 000 Dl () sger 555 e ESTL —
calites Ll galiasl

G Dpn o Js (AL A5 e e il 5 Dok 0B ST Ll s s " (VYAQ) (el (g 5L -
= WA o YV okl i Jlo (6551 slal Dlalllas anlilad MOl s oS ST g Lzl
0y

ST (£3) M alS b3 il (gl (5Les3T LET " LOIYAY) (sulgs doses ¢ o sl S
A=Y Slonies AY o)led (aliamsl iliddioes alows ' azi) 5 Jooes S 5 gmete 53 (oS

2 S el s oolaml fule" L(WAQ) JlialS 5 fslenl 5 D6 55,5 a5l (635 —
WY ie AL gl Slades galous COYAFSAYES) Ol 5l 55 op S dSTles il Lzl
A

23 Sy bame ST )l s G il ST " OYRY) Ly (sl —
AN o epoler b ey pike 53 (o Slalllas 01!

O sl b o&en 5 gl (VYAY) gy ol —

5 Copilame 5 CBlis (sl solamil slalpl Mot anlia " L(VFAQ) gl 3 (& jroly g —
ooled ) o chnun 5 5 G5 ammn ') 5557t 5 Slateli 55 6T 0557 Silhes sl ol
40 BV asmio 1 OTAS Ol 5 5l o

26l @3lesliT 5 golasil diy S ey " LOTAY) (IKL d 5 el e S —
FVAY St Vo oyl M Jaes S5 )T


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

Rk ok AT gy g9 osled o) dle Gl o 5 L2080 g3, S50 anlibyad /YA

O a5 155 OYAF=AYAF (ladle (6551 435 o655 sy sl o3

2 Al 035 weds b 1 gy 2" VM) (o> (65 500 mm dazs 5 (o a5 —
AN e ¥ osledicp s Jlo cgalamdl (g 5ldite anlihesd " Ol ol 53 5o 3 e

Dl ol a5 55V S gl 535 3, el peat islasl LYY e (55 g —
o5

booihe deTpn 5 o SHasl Ole e 6 alaly " (VAN Glim does 5 Jaede (gl 0, —
VO s (galamdl Slidows 485 (51 o pan i ASTE

PG e g Sl LAEL W5 o b anw s ST L(FAY) el ol dmes 5 JLaS7 (sl —
e VL Ol 6 slasl gaslihas ((ARDL Cila ) Ol 55 G laoes (ST
Fr

P 01l 55 O (ST 5 S ST (3 5Ll daly (g OF) JLS o ¢ ol —
YR e O ol o e Sl LBl Sl (ag — el aalld My 5 Lo Ll
Yy

Wd)‘f Wl 5 @3l Ly Jases Cu ) gladely " L(VWAY) B3l das 5 L 5 B3l
WY Siloies Vo oyled ¢ S8 550 anlitn g5 Mamw g o 5 gla ) 4287 51 gual g 1 oy

2 M Gane g S )2 OYRY) COUL 5 e ST s (D edeses ¢ L5 ge ((aBE
We o 0 e gam g g 5613) Il o J s slasl gaslilas 55 M0l 53 COy K Las
APV

wiy gl ST dafy andlles " L(0F80) 03137 (g5led 5 (g3l (g lib ¢ Cpum dases ¢ pw b
(@olaml anw g 5 iy Gl iash (iash ede asllad (CE oS jale glaysaST (ool
P2V Lo (sl oled «Jgl b

ST 5 i s Camer (655 o e dlaly) (VWAQ) (035m0 Loy 5 o dass ¢ o b
VIV oo TV o jled cozin o (651 sbasl Slalllas slihuad MOl 55 G Lo

O o&ils L5 ¢ ady pl dea da 5 ¢ mtwsliasl Sl " LOYVY) Sl gals ¢ 1S —

el way JIM YY) e g folonl @3ls 5 (D doders (Ld)dems ()5 laidld] —
e grallad (S 5 el el ) 01l 3 e Laoee CiST Il Gurn g 5 Dl
BY-YY 1 o ¢ N0 .5 coolaBl (ganw 5 5 Ay sla i g« hash

2 Sl arws 5 ol (1 Wl (ol ST L(IFAY) e 4l 5 e (gleses —
AN UMW.M)L.,:“&“ o (NS 5 (63 ol (sl ol sl s § Lames 5 Shes


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

Y8/ ool ey o S 00T o g ilows g il 5T g i Anin 5 403,51 6L Gl 5, 31
@

3,5555) Olp (dame Sy Gla il 53 SIps BE (gL 5 ¢ sl (50 Pk Juolsl e -
M-V Jewo Ol osled (03 0595 (g Jaes S35 s ple allad (o) oo sl
AYAY

23 ey e ST 5 ol 6wy M) a e SIS (5li 5 1a5 ¢l i —
e Co) gmte p ST L) gk g bl GlaysiS 5 548 Ol sae lajsaS
NP oo (YD GL) Y ol bl o gle aalitiags, (s S

23 skl iy 5 1pa ST g alaly (s " (IF40) 4 o U8 (sl 5 1,05 ¢ gl ai -
XTo sl oadonn Jlo (hn g3 — (ode) anwyi 5 (315 Domn ') 5287 OEWIVA ebans

OfY @l (&
__Alshehry, Atef Saad & MounirBelloumi (2015). "Energy consumption,
carbon dioxide emissions and economic growth: The case of Saudi Arabia",
RenewableandSustainableEnergyReviews41,pp. 237-247.
__Bin Qiu, Berna Kirkulak, Wei Yin (2011). "The impact of FDI on air
quality: evidence from China", Journal of Chinese Economic and Foreign
Trade Studies, Vol. 4 Iss: 2, pp. 81 —98.
__Jalil. A., & M. Feridun (2011). "The Impact of Growth, Energy and
Financial Development on the Environment in CHINA: A Cointegration
Analysis", Energy Economics, Vol. 33. , pp: 284-291.
__Omri. A. , (2013). "CO; Emissions, Energy Consumption and Economic
Growth Nexus in MENA Countries: Evidence from Simultaneous Equations
Models", Energy Economics, Vol. 40. , pp: 657-664.
__Ogzturk Ilhan & Ali Acaravci(2013). The long-run and causal analysis of
energy, growth, openness and financial development on carbon emissions in
Turkey, Energy Economics,pp. 262-267.
__Pao. H. T. , & C. M. Tsai (2011). "Multivariate Granger Causality
Between CO: Emissions, Energy Counsumption, FDI (Foreign Direct
Investment) and GDP (Gross Domestic Product): Evidence from a Panel of
BRIC (Brazil, Russian Federation, India and China) Countries", Energy,
Vol. 36., pp: 685-693.
__Tamazian. A. , J. P. Chousa. , & K. C. Vadlamannati. , (2009). "Does
Higher Economic and Financial Development Lead to Environmental
Degradation: Evidence from BRIC Countries", Energy Policy, Vol. 37. , pp:
246-253.
__Tang&, Chor Foon Bee Wah Tan(2015), The impact of energy
consumption, income and foreign direct investment on carbon dioxide
emissions in Vietnam, Energy 79 ,pp. 447e454 .


https://jnraims.ir/article-1-28-fa.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

ok AT Sy 0o osle o dlu Coanpsle o 5 G2 082 g W3, Sag ) aulibyad /T

_ Ziaei. S. M (2015). "Effects of Financial Development Indicators on
Energy Consumption and CO2 Emission of European, East Asian and
Oceania Countries", Renewable and Sustainable Energy Reviews, Vol. 42. ,
pp: 752-759

_ Zhang i. S. M (2015). "The impact of financial development on carbon
emissions: An empirical analysis in China", Renewable and Sustainable
Energy Reviews, Vol. 42. , pp. 752-759


https://jnraims.ir/article-1-28-fa.html
http://www.tcpdf.org

