WYY oF (FNR VFe) binoj (ol o3l ooy o) 5/t Sl satolilias

&l io 3Laid] gaoliliad

/-

:M%L»u9gnoldw " & Sy
Sl far sl
L

WWW.]ge.SCcu.ac.ir
YYAY-FYYY 2 Saig 80 LLS
Yoo A-DAD. z ol> Ll

OB 3 e (S993 gl oy 5303 b wlojw SHad uess
J e 43 GBS yasle g ol sl 4z Gl awlio
Cadd 6358 JJL.o LgLang.&S

T 30zl (53 domo duw FFT LoMe juol F slilige e

ot a2y s oMol ST olEutils pelain) ple g o onCiils coliaidl 09, oLl (5,053 (spmils *

m.mehrara@iau-tnb.ac.ir :_fuas/

Sais lxgs a2 ly oMl ST 6 (8l ¢ elaiz] pole g Copro 00Kl ol 0948 cslaid] Hloliwl **
(Uskuwo 00iusgi) Ol cOlygd
a_gholami@iau-tnb.ac.ir :_eas/

0000-0002-0815-9791

g e Jais Olgd a2y cpo Ml ST olCiils ¢ elain] pole o oy o 00y sl 09 sl ***
.ol
ahmadi_smm@yahoo.com :_juas/

TAVILY U@jlg JEL (gauasib e wleMb|
wsislad osgr b asys glopw Siai F30, F4, F3,F02 VEoo g1 sps Vil g B )G
Ha3 Jed g yatly V€00 xidnd 10 :5,Gib As U

JEe) cudps)/ V S égjlf

2 koSS OleMb |
aolg ST o&isls s oMe iS5 (oloxely au slasdl @iy s slyige pao 6583 by |l a8y o ¢yl
ol Jlos ¢lyps


http://www.jqe.scu.ac.ir/
mailto:m.mehrara@iau-tnb.ac.irt
mailto:a_gholami@iau-tnb.ac.ir

sy Ev0n] (540 Joxo s ¢ oWE yuol el )] s ot o A‘v,‘
(18 1Fe ) Gl (5ol (o2l oo sy 1) 5t Sluaid g atolilins Iz

AN BG NGNS 15 A

[

2394 0 (515538 (23905 Waclune |y Blgo Gadxd oyl P[}J‘ 33 &S Gilwgo g 38l oled i 1 lsya8
3lx 3929 (=8Le slad sads &)l e il js oS 23S 0 ‘Dud lio osxuugs 188l sLas
3ilasSs il s i ol Ul 5l uio (ol o Coles S borius il gilia

dlie 4 gloyl

P93 Vg 59 35305 b lopu S)yad cuasd L(1F0)) (5340 S0z 3w (530> g ol ¢ oMe (o2 10 csliTip0
o oS sl (6leyedS (e 53 BeS et g ol 0aenil 4z (ol auglie S (e
IVW-Yo¥ (F) 19 ¢ (ol (sslaid] slo Lru.g)g) S lAG0 slaidl (saolilad

S 10.22055/JQE.2022.38617.2416

m © 2023 Shahid Chamran University of Ahvaz, Ahvaz, Iran. This article is

an open access article distributed under the terms and conditions of the Creative Commons
Attribution-NonCommercial 4.0  International (CC  BY-NC 4.0 license)
(http://creativecommons.org/licenses/by-nc/4.0/)

835 838> >
)
(s3baidl (S35 53 Gl g 0aiS s Jole SO oy Lol s 3y SHed Olise
sl (sl a3 SO plgie @ oy oS Gy SHa g 039y lo)giS elainl g (wliw
ol 1 53l 4295 3390 01300 2)9.8S Olso )3 lojw SHad 335 (0 Voo
@ bl @S ol 5 ol Wlue ol o3e Jall (s sbaisl ohBL o ohlaS
592199 ~cpliwsld loso J> g lopw Symd 42,3 (658 651851 9 (i 13 9 (53,5,
O J)m CuRudg (o) a=llo UJI U.Lol Va0 . Cawl dxllbs 390 LgLQa)g,«i‘.S BE (FH)
L_) Yooo-Yo\A L;JLA) OJLJ PR ISR VLY )_)la.o duwgi dl? PR )g,wS \OUT.‘J QJLO).«J ULLOJ'
2l o Lay (28l slo 0313 S5 51 ol

350 o iy 63 lop o Il ey b SlaBl S s Soyel Ll
93 ol o ) <5 39y (05 HUADI (g el 13015 18 Slaz 0 255 5 wlosw 0L
Ll b Judd ol bl 668 el jU wlopw 0l oy 32 S Gabaibl s ukie
dl.w BN LQJT LS (_gl.m d.AsL’ ..))b u)Jlsu 1593)99 9 u.:l.u.u.)..ls Ao j| IXVY IR
[y 6138 loywo g jlal o O in.u.o.tb (=2bhde Jud=i g ajad jl eslaiwl b VQAe
G °//\O u.u) &J LS &JJ)J L_;j_xr"m Yave-\qaTe [3]-B) U‘o OECDyé.C JSAAAS\—‘ 6'))


https://doi.org/10.22055/jqe.2022.38617.2416
http://creativecommons.org/licenses/by-nc/4.0/

A\V'A Al (A 1 (o (F9yd ()95 (59, 3 o3 b dlo e S50 (e
P 25 3L (gl ygulS 1 Sia 45 B bl g 5,00 o5 an b gl FF

e Ssanglarsnsond A WXy

3535 st lop (S)5 o Juds Glgie 1y cu b ol Jlade Ll ols glias (o920
399 y9S 30 (5lo)giS 3 Wlojw SHxd Syg0 43 03 (S Ll WhLDI plee w8l ¢yl
8393 (YL o 55 Alosus (Mall co laslib 4o lo)edS ¢l plesl azys cuslly jo 1)
3990 33 iolee (oS S sl 5 i atblty FH slome olgic 4 allus ol ool
2 wlidxd bl 23S gmwe gl s s 03 JL 4yl 9 Jb plesl lise
6w Gz 5 Jlo 0392 U a2y &5 (25 lo Jso oS el T LS5 35190 51 (sl
(50 319 g s 53 Vb @ gy Gyl S S 4 e xS (o0 s 3 1) ssladl
el 9 5ol Uagr b 42s yusie 038 LAl Jolis Lo (1) 3)Sag) gl I 2358
ol Sl pizmen g il Glgz 0ye 9 i i @ lo pazli plgie 4 S
g b wlalllas 43 )L gl 6l @5 sbl o gl Aolee 4 B8 pazli
Wyl o8 59y 332 slo o 039381 b b sl sl e -l 63935 oslaul
wwp B oldlas s le=e Jo sl adgl dislee jl 3uss el SO FH dslzo
S8 Jlo @il 0392 s 2 o aalllas 3550 (sly9iS (Shig 4 4265 b .l 638
Blojw (Mol (o Sy Cumidy iy (2 @l 4 L pac 5 (o (el sl
OueBS )3 |y (a3 Ghug LS &S Al caesl Sl Cus opl Sl Slg5 e 3T (sl
Bio Sl ol Caws @ 2l - 3uled (oo gy Blayw Glall o S Olise auone
95 ol daaly s (23lg 9 (6,138 oy g 513 Gy G daaly pedT )3 (Seys Uig

2l (o uie

16 Jelg o
ad)d ¢ yodd O9ail @b Sl (de Glopsio ogias 3 sxly ad ) ugejl plal I
3910 Gl s=bie Juloxi g jad i o cplpby i 3y (8x8l5 sl 0sls Jsw sl HO
sazxio Whlol (ohal) ads 03338 jolo amwgi Jlo s 4sdS Vo 3y90 43 Sl slo a3l
(0139w 9 pman (535935 (Lwdlid «g3l9ST ol )3T (39w by olos ((o2ye
B (moz00 02 090l (o pb @ (sl (mozon SST 93 I Gugm 23S 03liiul
o jusio o e 3l LS 3929 Gausedd slp S Bb (mezen 0ol 9 o
9 (FMOLS) 65 pMool WolS'  Jgoamo Olasype J8las S350, 93 Cales 43 sy 0,00



5o Ev0n] (540 Joxo s ¢ oWE yuol el )] s ot o A\v,‘
(F)18 1 Fe ) ylioj 57k (Uil 510 oy o) .t Sl gkolilua )

Opedd s Wae sl Jole slo il 3y9lp sl (DOLShgy (Jseso Olospe Jiloo
Py L I Gadnd ol 5o dbgiye o vseil plail sy cad SIS o Jo
318 asla o U Guixd Gloprio AlS .l o sslasiwl Eviewsi0 ‘é)')é'
GoS il Sl pasle B RC PXV zhasw!l (WD 5> SSL sl o0ls olf;l.:
I g S diej 3 Oldidxd (5alaidl dwwge Colw YoV Jw Slej 5w I (KOF)

loassly

OmS 43 413 (e o b (sls GBS pad Ly pite &) (o LI A S loo
oy L1 I g e b 68 (ol ol i1 ol (6138 lopms Canund
0355 (53135 oy o Zundgd 4 (SeS 392 Jb 423 e LSl I3 e (e
I Pme g Cude (SO @ Suj) 42gi (BB o b b il Guy Gl e -l
Y RO RUWI PR AN SEVI PSOUWIN JUWES SSTRS RV I WERCIN NUNEWSUIPEI S
S5 gud 398 (o el AS13 Nl Gy b S 5 ol 6)S alep byl
(a8 5130 Gug 255 8 Al 3929 (6138 oleass 4y AB13 JI51 g Gasmass 53 (iygs
G515 (65 layer o 0l sl 15 51331 a1 03litasl Olse 038 uSmia
bl (0

g

el FH adgl alsleo jo BoS ol lolei 15l g 0392 b a2y « B9 ol 3959
o bl ol oai a3l Gug S ol slie a (=8lg o (SIS Glygl B3>
s CuzblB | aslllhs 350 (sloysdS o 3 |y lopw Symi Sl by a2y ol
FH gloazo 356 I gsolgd o ol cnl bo Lol (58 aous (IS job .08 608
bl sobel amol> oS ol 4 azgi b il 303,85 Juol> sl Lo (slayeitS (sl
Ol ol s gl sl 3o (oo S i 03iS jobio dmuwgi Jl> s slajedS
Ylojw 39408 83y 5 (25 lo plg 4 i pac Jds @ loygdsS (pl &5 Cunl ize
e (5.5 Ygamo (i xolys 43 51 b « 1 31351 u oo 51 (6138 loyuw sl



A\V'A Al (A 1 (o (F9yd ()95 (59, 3 o3 b dlo e S50 (e
P 25 3L (gl ygulS 51 (Sia 45 B9 bl g 5,0 o5 a5l FF

GG inglosngsnd 2 [WX-1)

6ol SE sl sxials Jole plgie 4 @ylad 0o 5L 428 .293)5 (o) 4xlge 5 >
ol e s aidlss (Sgys Uingl Gl g (IS dlopw o (Rl )3 (A
Soy 038 i L (Jlo 5 (oilad OB Klusl saialS Jole plgie @ B (atlis
39 31800 e cuwo b ol Jelss J51 g ol ol Jgias .3yls (64138 alopw Cuwd
b and opl o 3ls (85 6138 by g 183l Gay o daaly Cugl g e musgl
6l oxilad oy ol 0 b azs Lyl Glskee (Vo)) Guigy Gulixd il
Olsie 4 1y B8 pazlis (Symo o Gaiixd il gl Sl Cund 5,8 WS Klausl iolS
Sloo 4y bgy yo wlalllhe sl ylad 9391 b 423 4 Coud O g0 g Ly Ao Sy

(VoIV) 2o o @liy 4l U 50 dzcd ol 203 (o0 418 30l 3y50 gy je0-(paliuwals
sloo UJI d? PE) ng))g.(b'uJb.wA.ls adgl dslee (59, 449; ral.’x:‘ 2aS. 3ls casllas

3l o2 gi BB s el o L8l pgo

Reference

Alizadeh, M., & Golkhandan, A. (2014). International Mobility of Capital and
the Feldstein-Horioka Riddle: A Comparative Comparison of Mena
and Group of Seven Countries. Quarterly Journal of Economic
Development Research, 14: 67-98.
https://www.noormags.ir/view/fa/articlepage/1054826 [In Persian].

Ahmad, M. (2013). Capital Mobility and Feldstein Horioka Puzzle in India.
scholarly research journal for interdisciplinary studies, 4, 1649-
1661.

Bahmani-Oskooee, M., & Chakrabarti, A. (2005). Openness, size, and the
saving-investment relationship. Economic Systems, 29(3), 283-293.

Baxter, M., & Crucini, M. J. (1993). Explaining saving--investment
correlations. The American Economic Review, 416-436.

Bibi, N., & Jalil, A. (2016). Revisiting Feldstein-Horioka Puzzle. Pakistan
Economic and Social Review, 54(2), 233-254.

Bineau, Y. (2014). Regional capital mobility within Bulgaria. Journal of
Global Economics, 2(2).

Chen, B., McCoskey, S. K., & Kao, C. (1999). Estimation and inference of a
cointegrated regression in panel data: a Monte Carlo study. American
Journal of Mathematical and Management Sciences, 19(1-2), 75-
114.



Ev0n] (540 Joxo s ¢ oWE yuol el )] s ot o A“"‘

A%
(F)19 1Fe ) lins (Golew (g3Lail £l sy 1) 5t 3bil g colikin

Cyrille, S. M. (2010). Saving-investment correlation and capital mobility in
Sub-Saharan African countries: A reappraisal through inward and
outward capital flows’ correlation. International Journal of
Economics and Finance, 2(2), 97-106.

David, A. C., Gongalves, C. E., Werner, A. M., & Roldos, J. (2020).
Reexamining the National Savings-Investment Nexus Across Time
and Countries. IMF Working Papers, 2020(124).

Dreher, A. (2006). Does globalization affect growth? Evidence from a new
index of globalization. Applied economics, 38(10), 1091-1110.

Eaton, J., Kortum, S., & Neiman, B. (2016). Obstfeld and Rogoff’ s
international macro puzzles: a quantitative assessment. Journal of
Economic Dynamics and Control, 72, 5-23.

Ehsani, M.A. & Taheri Bazkhaneh., S. (2017). Testing the Validity of the
Feldstein-Horioka Puzzle in Iran (Considering Lucas Critique). The
Quarterly Journal of Applied Economic Studies in Iran, 6 (24): 1-22.
doi: 10.22084/aes.2017.12967.2399 [In Persian].

Falahi, M., Khodaparast Mashhadi, M., Salimifar, M., Haghnejad, A. (2011).
Relationship between Economic Growth and Government Size in
Selected OPEC Countries: A Multivariate Analysis Using Panel Data
Techniques. Quarterly Journal of Quantitative Economics(JQE), 8(2),
79-94. doi: 10.22055/jge.2011.10601 [In Persian].

Feldstein, M. (1982). Domestic saving and international capital movements

in the long run and the short run (0898-2937). Retrieved from

Feldstein, M., & Bacchetta, P. (1991). National saving and international
investment. National saving and economic performance, 201-220.

Feldstein, M., & Horioka, C. (1979). Domestic savings and international
capital flows (0898-2937). Retrieved from

Ford, N., & Horioka, C. Y. (2017). The ‘real’explanation of the PPP puzzle.
Applied Economics Letters, 24(5), 325-328.

Fouquau, J., Hurlin, C., & Rabaud, I. (2008). The Feldstein—Horioka puzzle:
a panel smooth transition regression approach. Economic Modelling,
25(2), 284-299.

Giannone, D., & Lenza, M. (2010). The Feldstein-Horioka Fact. Paper
presented at the NBER International Seminar on Macroeconomics.

Greene, W. H. (2003). Econometric analysis: Pearson Education India.

Hadian, E. (1999). Investigating the relationship between savings and
investment in the Iranian economy using an error correction model.
The Journal of Planning and Budgeting, 4(9), 69-84.



A‘V'A Ao GBS 9 (Mo (59,3 595 89 339 b dlow S0 (e
P DS p3Lo (gl ygulS 51 Sia 45 B b L g (5,00 g5l a5 g FA

AN gan Sl Gand A2 C

http://ensani.ir/file/download/article/20101023175053-p0116800450691.pdf
[In Persian].

Hassan, I. B. (2016). International capital mobility in West Africa: A panel
cointegration approach. Cogent Economics & Finance, 4(1),
1256023.

Hoffmann, M. (2004). International capital mobility in the long run and the
short run: can we still learn from saving—investment data? Journal of
International Money and Finance, 23(1), 113-131.

Hsiao, C. (2007). Panel data analysis—advantages and challenges. Test,
16(1), 1-22.

Irandoust, M. (2019). Saving and investment causality: implications for
financial integration in transition countries of Eastern Europe.
International Economics and Economic Policy, 16(2), 397-416.

Kao, C. (1999). Spurious regression and residual-based tests for cointegration
in panel data. Journal of econometrics, 90(1), 1-44.

Kao, C., & Chiang, M.-H. (2001). On the estimation and inference of a
cointegrated regression in panel data. In Nonstationary panels, panel
cointegration, and dynamic panels: Emerald Group Publishing
Limited.

Kasuga, H. (2004). Saving—investment correlations in developing countries.
Economics letters, 83(3), 371-376.

Kouton, J. (2018). An Asymmetric Analysis of the Relationship between
Openness and Inflation in Coéte d’Ivoire. International Journal of
Economics and Financial Issues, 8(6), 65.

Lapp, S. (1996). The Feldstein-Horioka paradox: A selective survey of the
literature. Retrieved from

Mastroyiannis, A. (2007). Current account dynamics and the Feldstein and
Horioka puzzle: The case of Greece. The European Journal of
Comparative Economics, 4(1), 91-99.

Narayan, P. K. (2005). The saving and investment nexus for China: evidence
from cointegration tests. Applied economics, 37(17), 1979-1990.

Obstfeld, M., & Rogoff, K. (2000). Perspectives on OECD economic
integration: implications for US current account adjustment. Global
Economic Integration: Opportunities and Challenges, 169-208.

Payne, J. E., & Kumazawa, R. (2005). Capital mobility, foreign aid, and
openness: further panel data evidence from sub-Saharan Africa.
Journal of Economics and Finance, 29(1), 122-126.



£q Ev0n] (540 Joxo s ¢ oWE yuol el )] s ot o A\v,‘
(F)18 1 Fe ) ylioj 57k (Uil 510 oy o) .t Sl gkolilua )

Pedroni, P. (1999). Critical values for cointegration tests in heterogeneous
panels with multiple regressors. Oxford Bulletin of Economics and
statistics, 61(S1), 653-670.

Pedroni, P. (2004). Panel cointegration: asymptotic and finite sample
properties of pooled time series tests with an application to the PPP
hypothesis. Econometric theory, 20(3), 597-625.

Peter, C. B. P., & Hansen, B. E. (1990). Statistical Inference in Instrumental
Variables Regression with (1) Processes. The Review of economic
studies, 57(1), 99-125. doi:10.2307/2297545

Potrafke, N. (2015). The evidence on globalisation. The World Economy,
38(3), 509-552.

Razak, L. A., & Masih, M. (2017). Revisit Feldstein-Horioka puzzle:
evidence from Malaysia (1960-2015).

Sahoo, M., babu, M. S., & Dash, U. (2016). Current account sustainability in
SAARC economies: Evidence from combined cointegration
approach. Theoretical and Applied Economics, 609(4), 281-298.
Retrieved from https://ideas.repec.org/p/pra/mprapa/79014.html

Salmani, B., Barghi Oskoee, M., Razzaghi, S., Khodaverdizadeh, S. (2016).

The Effect of Savings Rate on Investment in Selected Developed and
Developing Countries. Quarterly Journal of Applied Theories of
Economics, 3(3), 45-68. Available at:
https://ecoj.tabrizu.ac.ir/article_5435.htmlI?lang=en

Sinn, S. (1992). Saving-investment correlations and capital mobility: On the
evidence from annual data. The economic journal, 102(414), 1162-
1170.

Stock, J. H., & Watson, M. W. (1993). A simple estimator of cointegrating
vectors in higher order integrated systems. Econometrica: journal of
the Econometric Society, 783-820.

Tesar, L. L. (1991). Savings, investment and international capital flows.
Journal of international economics, 31(1-2), 55-78.

Wong, D. Y. (1990). What do saving-investment relationships tell us about
capital mobility? Journal of International Money and Finance, 9(1),
60-74.

Wooldridge, J. M. (2002). Econometric analysis of cross section and panel
data: MIT press.

Yavari, K., Khodabakhsh, M., Najarzadeh, R. (2021). Estimation of

Resource Allocation Inefficiency in the Iranian Manufacturing Sector.



https://ideas.repec.org/p/pra/mprapa/79014.html
https://ecoj.tabrizu.ac.ir/article_5435.html?lang=en

A\Vh Al (A 1 (o (F9yd ()95 (59, 3 o3 b dlo e S50 (e
P DS Uo (b ygulS I oiin ;5 BoS pad L g (5,05 (3923l a3 51 B

IG5 S AN S ar S AP Y]

Quarterly Journal of Quantitative Economics(JQE), 18(2), 71-84.
doi: 10.22055/jge.2021.27519.1964 [In Persian].
Younas, J., & Chakraborty, D. (2011). Globalization and the Feldstein—
Horioka puzzle. Applied economics, 43(16), 2089-2096.



