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Tablel. The results of examining the presence or absence of cross-sectional dependence

in the non-spatial panel data model
Source: Research results
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Table2. Estimation results of non-spatial panel data model

Source: Research results
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Table3. The results of cross-sectional autocorrelation diagnostic tests in the model
Source: Research results
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Table4. The results of examining the presence or absence of various spatial effects
Source: Research results
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Table5. Choosing a panel model
Source: Research results
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Table6. Estimation results of different fixed effect panel spatial models
Source: Research results
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Table7. The results of the hypothesis test for determining the type of spatial fixed effect

model

Source: Research results
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Table8. Direct and indirect (spillover) spatial effects of the GNSM spatial fixed effect
model Source: Research results
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Table 2. Descriptive statistics related to model variables

Source: Research results
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Table 3. The results of the Dickey-Fuller unit root test on the data level
Source: Research results
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Table 5. The results of Bound Testing
Source: Research results
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Table 6. Autocorrelation and variance heterogeneity test results
Source: Research results
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Figure 3. Cusum & Cusums Q Tests Results

Sourse: Research results based on Eviews 12
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Table 7. optimal interval length based on Schwarz Bayesian criterion
Source: Research results
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Figure 4. Trend of structural changes and total within-sector productivity in the
economy of Iran
Sourse: Research results
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Table 1. Descriptive statistics of variables
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Table 2. Correlations matrix

Source: Research calculations
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Table 3. The Unit Root Test Results

Source: Research calculations
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Source: Research calculations
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Table 5. Results of F-Limer test (Chow test)

Source: Research calculations
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Table 6. Results of Estimating the model using the Generalized least squares(GLS) method

Source: Research calculations

Lgﬂ.&l.&a _ _
J doe Fojlol | s sylslizs | toylel St gl | Gy (3PS
o

ofo000 V0o/AETE 000710 o[ANSY MKktExcess
ofoooo Vo/EVY ofeolV ofoVYo SMB

ofosos | VOTV/VYW
°o[£QVA oA ofooVo ofootA HML
ofoooo VIV ofooof ofooYV alpha

46 Cross-Sectional Dependence
47 Ordinary least squares (OLS)

48 White cross section (Period Cluster)




A\"" Joaa bb).“!)'! ‘555“0 u”uﬁjbl{e é‘)gi 9P u»lu; :,&b& )_']
g LU Jole auw Juw 15,188 dlo o S yiuie B Hguo Sy Lond  YAA

. Iy
/‘K“;W;’/sph
. T,

GG ~'~"‘.:"‘E.;‘“A>’: @P
o/VAG O oty
AT e g i
N TRV JUWEL RUNGV
[XV)
3ylaobiwl gl
BEEEYS S
09swsS)
| 3Gyl
var oy il lg
0Sle
Lo 3Ll
vloar oy owilyls
o Gl
gozo 635la8L
AAYYNAQY €902 -
ol e
\/as Ogudlg OxI9S O)LAT
65 dou g Ly -0

Sty b ooy Lasd 380ee (Ssiospudgd @yad wyp pols Guegh I Gse
Gyl 5 @b o Ll Llole dw Jxe Sl o3l b Sy (5,138 alop sloggsio
X ol Gieghy jl ol 2l L ailie HIiL 235U slile dwlre j3 Jlie 25
Jaso 255 (65 lnwlito 1 oslaiul b g5 o Lol Lole duw Jao (S xispusgi yxb o«
ol (pomen .l @il Giulidl Seis JSi 4 5138 lopw Fgaio 95 b
9 3w 0jI851 s (@33b 9 LU (@b slile e Sl g (lsbime Sl Liegl
225 32l SO S Lime o @300 L8 30l S50 |y ey pos 9 Jol sloansys
sl@grio 235U slile J3 32l /AN Lk L a3l sl Jele o
ool bas g Ggxine L_;)LSfcglo).w S £0 IXVEXTSIFANCLY .S.S)f(_,o (_.;)Ii\f«.gl.o)w

©aoly S ki wicen (Davoodi, 2021) il e Sxesids j3 ol aloyw Jo




199

Gl glorw slo@gaus (235b bl 43 3ol ooV s o ojlail Jole s
2 o S lgice Syin oSy plow s o@gsie I3 wloyw cululy 335 (0
lo@gaie 23l shle p iyl Jole cade I ailb asls lagl o3l slib
plow 3 lo@gaie (138 lop cnlply g 0395 Jlslime (bl bl a4y (5 138 aloyw
A3 586 e |y Lol Losjb slile VU L (il @ 5,583 Gl caws b plocS,i
OVgad I b ghlaSalopmw Ohlabl az ST oS cul of Sy gose ol -203 00
o8l coww YU LU Gl 4 6383 Gl o b plows 835b sy 4 s (ST
Jole wsesds 43 Ll «(Davoodi, 2021) 33,5 0 ©3e Gl 3 plow g9 ol 235
Slods 4 @SS ulopw slodasio a3l shle axi 43 g plgw 03l L 135,50
Shle g il Bro 0l lslize bl ks oS Glogly pow 4mdsd cplnly 39500
038 S g (6313lme 35S e 8 3l 3350 cannl (65 lopes (gloFgriue (2354
Joawi 03b 1 IS oy sloGgaive Jled e 130 oxies glitd o (T o b
Sloj 93088 3 asdlae 3590 sloFasine 45l o Sy (il o ool Sug ) b s
oS o Jlo ol b ladlesls glis sez 5L LEL 38ee Sl 50 (s3Slas iyl
o S 30300 0LtS (3ls L YU (Ssiesmusgi a8 I olas & Ghegh Jse
L oS 2dbed sfeda glas oSl lgosus 3Slee I Jlad copso
(Nabizade & Sepahvand, 2020) ,ls céulle (WWA9Q) sigpw g 0015 (5 sloaisl
2l gsbasdl WS sloSsi I oGgae 3Slos g 3L 8,5 136 I (oL g 9
33 1y ol el cde (VoY) ol g 9gwiSlS .(Ansari and Rezazadeh, 2025)
penle ol LB jlsslse ol Glodse 43 (SMelee slodijo ol (855
cle @ ol oS00 loggse ol lole oo 13 bEgue Caute W byl
O Cond GHoglhe 3)Slac (Foruo 330)S i (oI low e slodisje
.(Cuthbertson, Nitzsche & O'Sullivan, 2022) sxuob «ilss jasla
a) oad (2l 3380 Jolis |y dale W 0y93 Sy Yooy (Sloj gr0l8
() sloddz o8y« Exdx> bl o 1Sadin Gl cdlse ploa (glwslT



A\‘ 7" s 835l g Sofuo (AL g )l Glhgl (i1 (a8 LS 3 Shes i1
g LU Jole aw Juw 15,188 dlo v S yiuio g Hguo Sumyy Lonls Yoo

. 3 b
,‘rf‘;,'/)’/sph
. T,

GG in s .'w_r‘-f;;“,:/: @’ 22

&5 9 p1s 5 ol g s abaiBl QWS lajpukio oS wluo sLasdl slaslsg,

(6lo g3y 4 ol Ghag} Bged e ized g SN0 IS 31 Sy 093 235L

Sibio [ of Sl ol mls s pdypsesi (i3S alom slo@asive digoj 43 wliv
lad 0

s 3Sloe (o ccunlio Jlumo 255 jl oslitul az g LIl bl @ azgi b

ol g5 9 ole slodse alw satasinl b (o 138 oy GloGasiwe S,y b ssi

Slole slo e (S L ing @38 (wy i puizen 3358 (o Slpiing ol Sdwgls 4
30 Ol g oo oligS la@@l 4o 6l wlopm oo 5Slee b dbly 43

28 U8 ST slogiesi g9dge lsioe
Ol MW Lawl jl SoSie asli @ bgs o (sloosls (390 39290 U a>gils

URg3 Cudgaze a5 13,8l ol Kdegl Sl Gkegis (Sl grel8 (13903 sFes i
3gys0 e
Acknowledgments: Acknowledgments may be made to individuals or
institutions that have made an important contribution.
Conflict of Interest: The authors declare no conflict of interest.
Funding: The authors received no financial support for the research,
authorship, and publication of this article.

Reference

Abdoh Tabrizi, H., & Asadi Gharehjeloo, B. (2019). An evaluation of mutual
funds performance in Iranian capital market by combining market
timing models with the Fama and French three factor model. Journal
of Investment Knowledge, 8(31), 175-192. [in Persian].

33 oo Sl sxmito VU abyb Sy zoy> MWAF sloys 3 ploys sl FAY 0loy3T s 655 cdge 8lg5
Silalaz o 5l osusy ol J1 < ol b <V 5 WAV Caiiguys)



Yo)

d‘}ﬁw@b‘m@ksw uo.ﬁ.h‘).ﬂ O oS0 ¢RI Yo “""
(FIPF VFeF sl (b (230l gl sy ) oo 3] gdtolilin I

GGG Gl o

L

Adham, A., Marfoua, M., & Ebrahimi Sarv Olia, M. (2022). Comparison of

explanatory power of linear and nonlinear models predicts expected
stock returns. Journal of Securities Exchange, 14(56), 111-140.
https://doi.org/10.22034/jse.2021.11602.1711 [in Persian].

Ahmed, S., Bu, Z., & Tsvetanov, D. (2021). Best of the best: A comparison

Ansari,

Badiei,

Badiei,

Badiei,

of factor models. Journal of Financial and Quantitative Analysis,
56(4), 1189-1228. https://doi.org/10.1017/s002210902000084x

F. and Rezazadeh, A. (2025). The effects of external uncertainty
shocks on Iran's macroeconomy. Quarterly Journal of Quantitative
Economics (JQE), 22(2), 1-41. doi: 10.22055/jge.2023.40809.2483
[in Persian].

M. (2022). The effect of systematic risk sources on the performance
of mutual funds in Tehran Stock Exchange [Paper presentation]. 2nd
International Conference on Management Laboratory and Innovative
Approaches in Management and Economics, Tehran, Iran.
https://civilica.com/doc/1588995 [in Persian].

M. , Ebrahimi Sarve Oliya, M. H. and Sargolzaei, M. (2023). The
Effect of Ownership Structure on the Corporate Financial
Performance in Tehran Stock Exchange: a Dynamic Panel Data
Analysis. Financial Management Perspective, 13(42), 63-90. doi:
10.48308/jfmp.2023.103950 [in Persian].

M. , Ebrahimi Sarve Oliya, M. H. and Sargolzaei, M. (2024).
Investigating the effect of investor sentiment on the efficiency of
asset pricing factor models. The Journal of Economic Policy, 15(30),
67-94. doi: 10.22034/epj.2024.20221.2444 [in Persian].

Banz, R. W. (1981). The relationship between return and market value of

Barras,

common stocks. Journal of Financial Economics, 9(1), 3-18.
https://doi.org/10.1016/0304-405X(81)90018-0

L., Scaillet, O., & Wermers, R. (2010). False discoveries in mutual
fund performance: Measuring luck in estimated alphas. The Journal
of Finance, 65(1), 179-216. https://doi.org/10.1111/j.1540-
6261.2009.01527.x



https://doi.org/10.22034/jse.2021.11602.1711
https://doi.org/10.1017/s002210902000084x
https://civilica.com/doc/1588995
https://doi.org/10.1016/0304-405X(81)90018-0
https://doi.org/10.1111/j.1540-6261.2009.01527.x
https://doi.org/10.1111/j.1540-6261.2009.01527.x

o\ RS 033y 52 SgSo pad LS g 513l gl (g paS LS 3,Shes 51
g bl dole dw Juo 16,88 dlo jr S yidiio (g1 Gokino Sty b oand Yo

. s 3
,ty:f;,'()’/sph
- b -

n;-‘;_,-'w,.c,x,:v,;,)w_-"-f'-,.-‘,:) =P

Basu, S. (1977). Investment performance of common stocks in relation to
their price-earnings ratios: A test of the efficient market hypothesis.
The Journal of Finance, 32(3), 663-682.
https://doi.org/10.2307/2326312

Black, F. (1972). Capital market equilibrium with restricted borrowing. The
Journal of Business, 45(3), 444-455.

Brealey, R. A., Myers, S. C., & Allen, F. (2016). Principles of corporate
finance. McGraw-Hill Education.

Brown, K. C., & Reilly, F. K. (2009). Analysis of investments and
management of portfolio. South-Western Cengage Learning.
Carhart, M. M. (1997). On persistence in mutual fund performance. The
Journal of Finance, 52(1), 57-82. https://doi.org/10.1111/].1540-

6261.1997.th03808.x

Cici, G., & Gibson, S. (2012). The performance of corporate bond mutual
funds: Evidence based on security-level data. Journal of Financial
and Quantitative Analysis, 47(1), 159-178.

Cumby, R. E., & Glen, J. D. (1990). Evaluating the performance of
international mutual funds. The Journal of Finance, 45(2), 497-521.
https://doi.org/10.1111/j.1540-6261.1990.tb03703.x

Cuthbertson, K., Nitzsche, D., & O’Sullivan, N. (2012). False discoveries in
UK mutual fund performance. European Financial Management,
18(3), 444-463. https://doi.org/10.1111/j.1468-036X.2010.00552.x

Cuthbertson, K., Nitzsche, D., & O’Sullivan, N. (2022). Mutual fund
performance persistence: Factor models and portfolio size.
International Review of Financial Analysis, 82, 102133.
https://doi.org/10.1016/j.irfa.2022.102133

Davoodi, S. (2021). Stock returns analysis based on Fama and French five-
factor model in different time scales with wavelet analysis approach:
Case study: Tehran Stock Exchange. Journal of Securities Exchange,
14(54), 5-40. https://doi.org/10.22034/jse.2021.10920.1202 [in
Persian].



https://doi.org/10.2307/2326312
https://doi.org/10.1111/j.1540-6261.1997.tb03808.x
https://doi.org/10.1111/j.1540-6261.1997.tb03808.x
https://doi.org/10.1111/j.1540-6261.1990.tb03703.x
https://doi.org/10.1111/j.1468-036X.2010.00552.x
https://doi.org/10.1016/j.irfa.2022.102133
https://doi.org/10.22034/jse.2021.10920.1202

Vol d‘}fﬂ&m@k—,ﬂ wﬁh‘ﬁ‘ O oS0 ¢RI Yo A\‘y,“
(I VFeF sl (3ol golaid] ol sy 1) 5 o i) gaolilias R

GGG Gl o

«

Elton, E. J., & Gruber, M. J. (2011). Mutual funds [Working paper]. Social
Science Research Network. https://ssrn.com/abstract=2088418

Elton, E. J., & Gruber, M. J. (2020). A review of the performance
measurement of long-term mutual funds. Financial Analysts Journal,
76(3), 11-26. https://doi.org/10.1080/0015198X.2020.1738126

Fama, E. F., & French, K. R. (1992). The cross-section of expected stock
returns.  The Journal of Finance, 47(2), 427-465.
https://doi.org/10.1111/j.1540-6261.1992.tb04398.x

Fama, E. F., & French, K. R. (1996). Multifactor explanations of asset pricing
anomalies. The Journal of Finance, 51(1), 55-84.
https://doi.org/10.1111/j.1540-6261.1996.tb05202.x

Fama, E. F., & French, K. R. (2012). Size, value, and momentum in
international stock returns. Journal of Financial Economics, 105(3),
457-472. https://doi.org/10.1016/j.jfineco.2012.05.011

Fama, E. F., & French, K. R. (2017). International tests of a five-factor asset
pricing model. Journal of Financial Economics, 123(3), 441-463.
https://doi.org/10.1016/j.jfineco.2016.11.006

Gruber, M. J. (1996). Another puzzle: The growth in actively managed mutual
funds. The Journal of Finance, 51(3), 783-810.
https://doi.org/10.1111/j.1540-6261.1996.tb02709.x

Hajiannejad, A., Ebrahimi, M., & lzadinia, N. (2014). A comparison between
basic Fama and French three factor model and basic Carhart four
factors model in explaining the stock return on Tehran Stock
Exchange. Journal of Asset Management and Financing, 2(3), 17—
28. [in Persian].

Hebb, G. (2020). On the performance of Bank-managed mutual funds:
Canadian evidence. Journal of Economics and Finance, 44, 788-810.
https://doi.org/10.1007/s12197-020-09518-4

Holmstrém, B. (1979). Moral hazard and observability. The Bell Journal of
Economics, 10(1), 74-91.

Hou, K., Xue, C., & Zhang, L. (2015). Digesting anomalies: An investment
approach. The Review of Financial Studies, 28(3), 650-705.
https://doi.org/10.1093/rfs/hhu068



https://ssrn.com/abstract=2088418
https://doi.org/10.1080/0015198X.2020.1738126
https://doi.org/10.1111/j.1540-6261.1992.tb04398.x
https://doi.org/10.1111/j.1540-6261.1996.tb05202.x
https://doi.org/10.1016/j.jfineco.2012.05.011
https://doi.org/10.1016/j.jfineco.2016.11.006
https://doi.org/10.1111/j.1540-6261.1996.tb02709.x
https://doi.org/10.1007/s12197-020-09518-4
https://doi.org/10.1093/rfs/hhu068

o\ RS 033y 52 SgSo pad LS g 513l gl (g paS LS 3,Shes 51
P g LU Jole auws Juw 15,188 alo o S yiuie (B g Sy Lond Yo ¥

n;-‘;_,-'w,.c,x,:v,;,)w_-"-f'-,.-‘,:) =P

Hu, G. X., Chen, C., Shao, Y., & Wang, J. (2019). Fama-French in China:
Size and value factors in Chinese stock returns. International Review
of Finance, 19(1), 3-44. https://doi.org/10.1111/irfi.12157

Islami Bidgoli, G., & Honardoost, A. (2012). Fama and French three-factor
model and liquidity risk: Evidence from Tehran Stock Exchange
market. Journal of Investment Knowledge, 1(2), 97-116. [in Persian].

Jensen, M. C. (1968). The performance of mutual funds in the period 1945—
1964. The Journal of  Finance, 23(2), 389-416.
https://doi.org/10.1111/j.1540-6261.1968.tb00815.x

Kan, R., Robotti, C., & Shanken, J. (2013). Pricing model performance and
the two-pass cross-sectional regression methodology. The Journal of
Finance, 68(6), 2617-2649. https://doi.org/10.1111/jofi.12095

Kothari, S. P., & Warner, J. B. (2001). Evaluating mutual fund performance.
The Journal of Finance, 56(5), 1985-2010.

Lai, M. M., & Lau, S. H. (2010). Evaluating mutual fund performance in an
emerging Asian economy: The Malaysian experience. Journal of
Asian Economics, 21(4), 378-390.
https://doi.org/10.1016/j.asiec0.2010.02.002

Li, Z., Yang, G. F., & Jing, L. (2017). Fama-French five factor model in China
stock market. Journal of Financial Research, (6), 195-210.

Lintner, J. (1965). The valuation of risk assets and the selection of risky
investments in stock portfolios and capital budgets. The Review of
Economics and Statistics, 47(1), 13-37.

Liu, J., Stambaugh, R. F., & Yuan, Y. (2019). Size and value in China.
Journal of Financial Economics, 134(1), 48-69.
https://doi.org/10.1016/j.jfineco.2019.03.008

Malkiel, B. G. (1995). Returns from investing in equity mutual funds 1971 to
1991. The Journal of Finance, 50(2), 549-572.
https://doi.org/10.1111/j.1540-6261.1995.tb04795.x

Mateus, I. B., Mateus, C., & Todorovic, N. (2019). Review of new trends in
literature on factor models and mutual fund performance.



https://doi.org/10.1111/irfi.12157
https://doi.org/10.1111/j.1540-6261.1968.tb00815.x
https://doi.org/10.1111/jofi.12095
https://doi.org/10.1016/j.asieco.2010.02.002
https://doi.org/10.1016/j.jfineco.2019.03.008
https://doi.org/10.1111/j.1540-6261.1995.tb04795.x

Vo d‘}ﬁw@b‘m@ksw uo.ﬁ.h‘).ﬂ O oS0 ¢RI by.e.o A\""‘
(Y Ve F sl (ol (o30aid] (olb, sy ) 5o S gdoliliad i o

GGG in Sl G f

International Review of Financial Analysis, 63, 344-354.
https://doi.org/10.1016/j.irfa.2019.04.004

Nabizade, A., & Sepahvand, F. (2020). The effect of active management on
mutual fund performance in Tehran Stock Exchange market.
Financial Research Journal, 22(3), 366-387.
https://doi.org/10.22059/frj.2020.291722.1006949 [in Persian].

Noorbakhsh, A., & Irani Janyarlou, S. (2020). Comparing the Fama & French
three-factor model with the five-factor model of Fama & French in
explaining stock returns of companies listed on the Tehran Stock
Exchange. Journal of Investment Knowledge, 9(36), 251-269. [in
Persian].

Petersen, M. A. (2009). Estimating standard errors in finance panel data sets:
Comparing approaches. The Review of Financial Studies, 22(1), 435—
480. https://doi.org/10.1093/rfs/hhn053

Raei, R., & Pouyanfar, A. (2007). Applied investment management. SAMT
Publications. [in Persian].

Raei, R., Baharvand, S., & Movafaghi, M. (2010). Asset pricing using more
determinants (Evidences of Tehran Stock Market using panel data).
Quarterly Journal of Quantitative Economics, 7(4), 101-115.
https://doi.org/10.22055/jge.2010.10638 [in Persian].

Rahmani Asl, F., Sinaei, H. A., & Neis, A. (2021). Forming a portfolio of
Exchange Traded Funds with the clustering and UTADIS models.
Quarterly Journal of Quantitative Economics, 18(1), 79-96.
https://doi.org/10.22055/jge.2020.32330.2204 [in Persian].

Rehman, A., & Baloch, Q. B. (2016). Evaluating Pakistan’s mutual fund
performance: Validating through CAPM and Fama French 3-factor
model. Journal of Managerial Sciences, 10(1), 173-182.

Sensoy, B. A. (2009). Performance evaluation and self-designated benchmark
indexes in the mutual fund industry. Journal of Financial Economics,
92(1), 25-39. https://doi.org/10.1016/j.jfineco.2008.05.002

Sha, Y., & Gao, R. (2019). Which is the best: A comparison of asset pricing
factor models in the Chinese mutual fund industry. Economic
Modelling, 83, 8-16. https://doi.org/10.1016/j.econmod.2019.09.020



https://doi.org/10.1016/j.irfa.2019.04.004
https://doi.org/10.22059/frj.2020.291722.1006949
https://doi.org/10.1093/rfs/hhn053
https://doi.org/10.22055/jqe.2010.10638
https://doi.org/10.22055/jqe.2020.32330.2204
https://doi.org/10.1016/j.jfineco.2008.05.002
https://doi.org/10.1016/j.econmod.2019.09.020

A\V,‘ o 035 SoSuo (adli g kg 3lysl wygr LaSUWo 3,Shas 51
g LU Jole auw Juw 15,188 alo o S yiuie (B Hguo Sy Lond Yo F

. . b
sl fars ol
. CE

GrsnA s ;'V"._-A"'E.;"zé’: @P

Sharpe, W. F. (1964). Capital asset prices: A theory of market equilibrium
under conditions of risk. The Journal of Finance, 19(3), 425-442.

Shen, Y., Zhao, J., & He, X. (2015). Alumni network, fund investment
performance and “small circle” effect. China Economic Quarterly,
15(1), 403-428.

Thompson, S. B. (2011). Simple formulas for standard errors that cluster by
both firm and time. Journal of Financial Economics, 99(1), 1-10.
https://doi.org/10.1016/j.jfineco.2010.07.004

Yi, L., & Hu, Z. (2016). The effect of style timing ability on fund
performance. Management Review, 28(2), 3-14.

Zhao, S., Yan, H., & Zhang, K. (2016). Does Fama-French five factor model
outperform three factor model? Evidence from China’s A-share
market. Nankai Economic Studies, (1), 41-59.

R 9)) digod I, 943

Sgsue pl s G9ko o oy
0ALS ol ™ R ALE SIS Sy )
ol IS vy Loy Syideo v
9y St rr B3> 5SS Syt v
Slple S5 S Jol soumw ve ho S (6,15 Sy s
Olysle arwgi Yo iy Syides 5
@3 S ¥ ST S o 1
Olobw o5 S ytideo v 95 el (U S ytideo v
a3 Sk YA Oyl oSy Syideo A
oblpl 4 e va o33l OlglS iyl Siydieo q
o o3 0le)] go OAR6 g Caus Sy Vo
] &) Olpmnygr Syidio )
i sSl bl Syidne &y h ST 050 Syitice \Y
2 QAT bl al 0295 Lililg Sytideo W
A ) damS &¢ 33 by (el Sy Ve
Ol alopw Jlps £0 Siae dswgs o



https://doi.org/10.1016/j.jfineco.2010.07.004

I s o deg pu ool il (s doome (213 Vo A\‘ "A
(1)57 1FeF sl (ci"“"u’-’w,‘!l‘b‘ﬂ;x}‘j;/.ﬁ.o laidl gaolibas vl zasls

obilnl plioyl e S S Syt e
Ol 1o by &v 329U b 6B oL W
ool ol A Lo Syidio I
T 5955 52 & ol Syides 1
Oze3 Ol S o 95 4T S yio Yo
o G2 o 134 b Sitde Y\
oyl (%] el oY o ool vy
Vslel dmuwgi Sl or o8y S vv
oo gl 0¢ Cesdidgo 0jg 48 v

52 Olowl Syida 00 olgz G Sk Yo
o) oS5 ol 13,8 LS Syt 1

Lo S Sy oy oo w
Ol pwsid OA Gabe Syideo VA
035 (8 Dy 04 AN e lis S yiideo T
GissliS b o LS o Vo




YoA-YOF (VIYY VEoF 5l (ol ol ooy o) 55/t Sl s atolilias

&l io 3Ll gaoliliad

., N

. & Sy
WWW.jge.Scu.ac.ir ”’”ﬂ.‘)'/}f’opb
YYAV-FYY 2 g Sl s
Yoo A-0AD- : gl LU

Oyl 33 Sjgel slodiuia 1 JSg0 Joloe Julxi g 4y jxd

Tl s plell
& oXiugigi) Ol U 45 soliwy) oCiils slaid] g Co o 0aSLisls colaidl 09,8 yuyro solaidl (5,53 *
(Jsiuo

H52,H51 JEL sxvaic o oMb

s 56y Véol ssg49 O il gy G

a9y l/ CJ}:.‘“’JS-’}" g0 Jo/}C g lwfljgo/'dbbd.u’_)b ’é"r%"J/yV'GJ'ch&UU

b5 puriad JAo o p20isd 1€ sg1 g0 Vo iy AusU

fsiunng ST dgims (O8) a3l U bls)l

Oy 03l B sioglS WUl o3 Glinygd Ol oliwl izad!

FMDIFEKIE i iy 88 ey liasy) 02505 (55530 Hlojlow elham.fatholahi@yahoo.com
0000-0002-8550-9927

3lo3,S5 bl s alie ol HLal g adl (Budm gl Jlo ulem Gefoin osiwmss 1o @ilie

[}

- v

ol osit 4B list Cuawy @ Glaig s 2as sl (ol G G Olpicts b Jbigel shg 4 Sbjsel s>
wigel 4 €l yolaid] gilio yiulisl 4 szio asSOb goli s00p 9 a0 bigol U (s (sl Lol
swCuglyl g loyedS 43 Ubigel sy oo gylbro (sloadlfo s I SO Wb Wb Lbigel sy 0
9 &hdo ol 3 bigel Y (rupiins YyinS G sio S 405 43 dodg yamadi 4 LU ybigel Jid
w Moo Joloe Julad 9 i 5 (1T (qury oo ool Sao [ .l ond pulao o plicd o4


http://www.jqe.scu.ac.ir/
https://www.orcid.org/0000-0003-1251-4028

yoq PRTENI | ~
(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia Iz

(oA B gD lardn s d

1A G )FOA sloflw (sl (Sloj (s (sloosls il 03zl b Gll 4o o sg 9 Sbisol 13 (so9ac slodisjo
ol @ 4297 b g bl ol s el (ECM) b3 prureacii Jso 9 (ARDL) (p21jg5 4% b oS o) 5
oo b dbly 43 (ayusiio jl (/AR5 cIgdy g0 (T (AR Az 0 AT ud Joloe g jgol (slodiy jo 45
B-b adyi wiy g alllo oyl jl ol (1525 (slodiSl . Lilosits osliiwl] aellbo ol 4o (cloizlsolais]
b olsialls Caraz g S5 g o Cumaz (g (o o Il Aol)s 497 45 s ISy B i o RIlg A
sail @l jl Juol> (slodisl .38 (plulids ogac bjsel (slodiyjo Crodils oaiiSiyusi Jolpe Olgicdy
o90e jgel (slodizjo g (s3laibl Ady o sbio dbsly b & |y 5iisS (sl Ad b (ARDL S
i U pdjgol galo 43 lilwgi &5 313 Glis Jro do oligS Judai g i .S 0 Culas e 3l cYs
W Curaz g 0497 p4 s Jlw 10 I siaS s Cumaz )8y S 429l (A yIB6 Aoi Ay F4i 40
glodiyjo cuslus G Jolts &5 |y (Jo SloMol sl Ailgi o g bl -l (s lslino abasly Jlws TE

S S5 3 ] Jajgol yawati (IS Sauy sl pire CSlieo b g sl (gl

rallis 4 gla

lado slaidl sdoliLas .ol 43 ijsel lodiase n Hige Jelse sl g wjad (1 FeF) . plel ¢ o)l
YoA-YOY (V) er(d"g[w solaid/ slo Mj)g)

9.110.22055/qe.2023.43353.2551

@. AT © 2025 Lorestan University, Khorramabad, 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/)



https://doi.org/10.22055/jqe.2023.43353.2551
http://creativecommons.org/licenses/by-nc/4.0/

St 2o Olnl 3 (900 (G52 o g0 Jolge Jalodi g azd Yo

doddo -
amwgi 4o Uhjgel Cusel diwgn s Lowadd drwg losuld g &S (SBlssbassl
@ basye Sl 5l ozl B pas .5l 0355 o ke |y (soladl Ay o (lusl 4l
S6T 0lej 1 s3badl iy 5y )I3850 sl 0T Jpmiliy o iisel 1 g3 gl Wl
Craigwell, Bynoe & ) cwl aidl dewgi (0A9Y) "ol)Kon g 800 ¢ (199)) ‘g U
.(Lowe, 2012

Lol )9S S (s3laiBl dmugi )3 (59308 (i Slasiwl g Gorb I Lijgel
(OIS 4 oS 39 (g0 (B (Sl oy 43 Mge (53138 loyu Sy Yirjgel Bl oS o
Cond o s B ol plo .oyl o)Ll sLasdl SO s 3148l @ yxT g o &ylps dcgoxo
ol Caoal Jds 4 Ghjgel 43 cS)lie g Canl Gjgel 43 oligel i1 YL &Sl
Olez sl 53 Olej Job 53 208 4 HedS SO ol g elaiz] Cépiy sl
Ol yi (ol Sl wloyw .(Aleixo, Leal, & Azeiteiro, 2018) b o il
ezl @lo duej 9 Jolge dloz Sl o agje 4 YU coawlus g Gijgel sl aS
Sud pgye oligel GRls bwgs Ghjgel 43 ol el @y @S sl
.(Andrews & Stange, 2019)

oaslgs plu 395 4uudS asd 3l o &S Canl (so3lg) 3 3Ll oy
(s3baidl sy 4 Ruwg b 53 9 38U (69195 (sl (2o «3jlw Jslazo b 68,5 |y s
Gl jgiS 50 dmuwgi bl byd ole g 30l Slusl @lie 4 (uyiws 39 saxie
uls g wleMbl @4 (wyiws .(Shahabadi, Sadeghi Motamed, Chayani, 2022)
Slopid Ol il dhiold (ialS (15 pgo da jl o (Sl (5954 9 Aol (5 5lwaiallei o
ol b b g (W 03 Gaw Sl 0lex leyedS Ol 9 sw S I dmol> Calide
g0l & L txiolaiy (3laidl sy g dmwgl (Uhjgel U (563> 4298 &S 3ylsiee
solg> (sbaidl s 9 3ol «sieles el Jole (pamasio g jolo (Slusl (59,
&ilio CubS O8 Jo 9,5 43 e diwlig ) g by Rolon 4 lo)9dS o Jaad -39

1 Barro
2 Mankiw, Romer & Weil



™ W e

(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia g
‘;-‘,V:Jv::‘_;«:,':‘;-J;—'.f;_.-"_,y'

638 Sl eyl3 (590 (ks oS (Sl oy JUT .ol 8392 Rolga ¢l (Sl alouw g
i (Sldl Gloyw oS Jagmo 3 psye K3 B)b i g 39 g0 Jaike S8 38 4
(Pl loyuw 0,5Y0 g g o layes i Gugess Jl «(ilee alaw o L syl
Hosseini Yazdi, ) sicue &l po 1) S8 6o 9 (Sod Glolomw (5590540

.(Emadzadeh, Daei Karimzadeh, 2022

@ OlNg wed sl el G2 SO Olgeas Ll Gjgel g 4 Ghjgel G
2 sy 9 Ges Ghjeel 4 (oliws Gl BW ol oxd wislid ooy
2 2L b Gbjgel -390 Ghjgel @ aidly polais! @il Giulidl 4 yzxie «(53a53b
Ui sxucaglyl L3 loy9dS 53 Uhjgel by Wdgs zile Gloadlie (S5
2l Ghi9el 4 (s GhyinS 4 e (i3S 4B3 )3 4239 pamasS )3 wl Gijgel
wamass (e cpl b . (World Bank, 2018) cuwl s (wylae 43 PLES 3900 9 Rladio
O 9 Uisel Lalido zolaw )3 83yinS Jalad pac sniesolis Ghjgel 4 (sogac 439
&lo Olize 3jaliws g God> slodiyje 4 palae pavasd . Cul Glopw g 5> z2ylke
0300 Gl ) Gl il g (6313055 5 wos (Oligad cdunydo slge Gl S92 90
@bl &5 Jl> jo unl oxis jShalie 50 @bl 3 (eg0e Rl ol 1 ogMe
sod @ bled egac @il @1jg3 581 ol S o 8l (6508 Az gy (i,
6l 63530 S S92 9 Ghigel 4 (s Gl sl ol (a1 a1l
9 CudsS 3o 4l .(Gueye, Lamine, Babacar & Abdoul, 2010) s)ls o838
DS 9 6350k @l 3o Uhigel CuksS sgm Bae b b Gbjgel s snle
bl g 6l by ol -3sdie bl ndy el Oligel (20l (sl ehg @ (uwyiaws
653L S &5 88 (oo sl a2 (Ljgel S L S wlgie ) Gies 9 Uiisel
Zoba dod )3 1) (ijgel (slodolip 303 oo GyinS | (cirjgel Gidigy cdiduy oo S9ut2 |y
L o S50 (SlpeSe g doud p e Codlad deo I 5VL g aiS (0 plesl g goiio
Soug Iy CadiS b Ghjgel @0 05365 dod (s sol cl 3950 HUEEH .08 (o (Byme



St 2o Olnl 93 (3900 Gy 52 o g0 Jolge Jdoi g i YV

avwgi shy 4 Glaldl 4 Sl axie Jo plojle oSl (s pueo
@i Jolge 39 (oo JIBLI .28 oo 38U dnwgi o 5o sloyedS jo (Sl Gloyw
oS lolge pge bl isiedo 5 (5,088 4z 5o .yl Ll lal Gulse Pl e p
O s b pb ol 55 g alwe Glyan 9 jsel )3 6138 dilosw @4 3B o bl
&S (oyeiS 3g)0 Hl Grizes bl by Sy (2lanl pulse Gijgel Cuosd
S (2leysds I (B e olis ) 56 pbedd 255 ails 5V (oo slediy s
dhwgio g sl Ghjgel @l (A1 (AIBL 3gh sladaie (uSSlo Sl ieS (slocus
codisjo 53 (6loyedS 53 ahbe Cuss (e5 Hbigel D 4 (a0 poleis!
588 (oS8 bl cunl (S (izmad 3gd 0 duzd 2D 4 e bugie I 5L
Slopiuw [ bl dils 3529 drwsi Jlo 55 Gloygds 53 sysluws g glbe ¢u
@ 53b) hlod abbamwgs (sloygdS b dunlio 43 amwgi Jl> )3 slojeisS js (Lijgel
3 G sl Ol Vlaisl @l y3 jumb Giulidl a5 (550b 4 3yls @ilio SaaaS
30 6138 wloyw g i luyj w35l il dswgi (5loyedS 4 owd ijgel S
Ceils solp> anugs Jo 43 5 w8l dwgd sloy9dS 13 Guylse pU o olite 4G
.(Thugba, Ukwunna & Obiukwu, 2019)

sl 43 dmingi (5wl (i (ol e CudsS b Ghjgel @ (pwriws 394
sy polaisl Vo il 4 (liiws Bl (4298 B (segee @il 9 Cunl 039 Ol
dazwgi p ¢l o3l g8 WIS U Gijgel a5 Cuwl oo Lodin oS Cuwlpise Ll
G .(Angrist, Djankov, Goldberg & Patrinos, 2021) cul olee (ssbeaidl
anwgi slp b (lsig s (BT I olsebl @ly 5 € cusS b bjgel el
o sl (elotizl (58l ol g G3ladl Glopimm bas (izes 9 (Sl
9 el Jlaye8 (o dmuwgi by (sl eig Caoal I Gijgel sln (esac lo Wy je .l
Obi, Ekesiobi, ) 38 Lo Wl (ils Guomi g solai8l siyy Cugdl j3 (coge Lindd
.(Dimnwobi & Mghemena, 2016

Lol (53320 OMSiho (39 (0 Aujo Lhjgel sl & i8S &l pisule
oz jl g 38 (oo midl |) lo)gdS (B (Ajgel pimw Cudidge law 45 Cawl o3



ny W e

(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia g
‘;-‘,V:Jv::‘_;«:,':‘;-J;—'.f;_.-"_,y'

Colex g elainl slo oS sgu0S 03 jgal g solo Oleleo Sga0S Jolis &S 35150
Sl slao s GloeMS cnl 3 ogMe .3y pU Olgi (0 ) RLio 3900 izran g ()l
Ol Jl s Glosias jlade cepw b Juaxd Sy g5 S Jb o S Cuzex
G oy sl oY &l ¢lads @ a>g5 L.(Naape & Matlasedi, 2020) <ol
O G ¢ il Sk dzuwgl Slsal puizes g o)lie dzwgl Slsal (Gbjgel 53 cunlio
Slez Qb Ghjgel 4 (oliws 6l azwg Jb 5o sloygdS @ i SaS by Lol
483 I Gijgel 4 SaS par> a5 .35 03319318 (oo (sl udS b Uhjgel 35 g
23,V 35le 12/7 4 jVs 55Ldie 4/8 I g Cuwl 03,5 @i 1) o>gi (B 3gagy Yooo
Sudgi 5l g Olsie @ Ghjgel ln cdos slodiyje Ll @bl iolidl YoV Jlo
0S5l Sl bwgio g ol 2elis b sloyedS 3 1) (e2ed BB Gl (Jols pallal
p2> 3,8 b Vol Jlw jo 1y ausys €51 Gl @ YVeoo das 53 susys 3/6 1 5 by
N3 35ldee Eo0 3gax 1 g 35 @y ) a2ed 9B Soups S Ghigel sl gl z4le
slodu e oplplo .8l (w38l Yolo Jlw s jVs 35Lde Weo sgas @y Yooo any o
03,5 0,25 |y (4295 P Sgapr 43S Jluo 10 3 dyso g 43 38 o lil 0 (Wgo
Gl @8l (o8l buvgio g oS ol b sloygis jo Vs We s Vs 80V .Sl jl g
200 (sl 4288 8 by oxies lis o5 .(Wendlassida Miningou, 2019)
gy cuijgel by Jlo @l Gialdl 43 o) 43 Cdpig péile wl Ghjgel Jbo
S 4,25 (jgel S 4o (lie
OreS b Ghjgel ddlfe oS ses0 0lis Sl SOb Sl wlopw pasls
6lo)gdS 351 33 (55856 b osdr s (Jluass glodlo (S5le g Sl slhon cdping
IS o by ool panzd S Loy oo Sl 4 lo)lze S0l Sl dowgi JI> o
23 38,0 Gl 4 (pBasSIsel cS)live + (o loaiyje) (ogec Gijgel sl jo
Uhjsel 4 (st g Ghjgel (sesec (sladiy o o Nlgise oS 330 Ol duyde G
3 lie zobiw b (lo)9iS oSl Sdle abl aidls 929 (Siwsos uaS b
s 5l (Jolate slosygliws aiadS dos g3 53 Yijsel sy (eg0e Glodizje busgio
b ol Koo )9S oS 303 (o glis el -35103)S ud caudsS b Ghjgel @ (i



Ol 3 5900 Sz 31 g0 Jolgs ulod g s Y

Sgd gngy CudS L Ghjgel 4 lie 3 43 35 (Ul 4 b Silue
.(Wendlassida Miningou, 2019)

bl lo g cilol b g sl 43 T (bles 51 Baae sbasdl sl Gijsel Casosl
.(Capozza & Divella, 2019) sgis 0 U sbaidl S (sy9050 abw Liolidl o
Agasisti,) xS 35 SxeLlS Slgie @asen mhaw (il b slaml b
w by eSS Sl wloyw ub.ut ool .(Egorov, Zinchenko & Leshukov, 2021
slaw g (jgel Sluwwdo Liulidl O doud oS Cuwl 6313 Gow (bjgol 3 (6138 oy
Rodriguez-Hernandez, Cascallar, Kyndt, ) cusl glos jwliw j3 oljgel (2ols
3l jbee lo 09,8 .3yls 2ol plad Jo pb el 3l ).uL 03lgils el (2020
.(Marginson, 2016) sy (0 044 CussS U Ghjgoel a0 (oawyiaws g dioibjyl @l

3033 b 558 bLI Gmly sogec sl 45 9 YU Lagac (slo aisja b loygis
6lo)aiS )3 gSudgy buwgi pam 0)93 b ol s adyl3 e pb S (ligel Gl
Ll oads 3yl (VYY) awgi Jlo 3 glaygis jo o« (Jls 53 (VO/oF) sl aguwgs
9 34/54 VETN LUy 4 selyay g buwgie solys U cdelys oS (sloygiS 53 (el s oglle
35 Uiisel Gkl Sl wlopw 3 (6 138 wlopw .(UNESCO, 2018) ol 75/15
) 63U) 4255 i Sz pi3ls by (b Olsie 4 (MDG) ofie anwss Glsal
33 6lsS (sl ammgi ol slo (1 1 (S5 olsie 4 (hjsel Casl 0355 il 355
B9 (0 0393 Sl IS 4 395 p310 (595 (B (5138 wloyw sl ey U gl JI>
o ahls Shad el sladiyje 0aiS i Jeloe 5oy » (2 Ol sidoy
WJo ol b3S 0 Wiz |y Gz @lie 1 3oy 0 1 i Ve [ s gl cams
Uaras oollss 2)lo cawgi Jlo 4o sloysdS s a8 313 3929 4 3La51 sy oo b3 @
Sile sl Cudyb by b 45 S (o0 L3 |y (o g A8 (0 Sgaxo |y (sala8l sy
b amusgi Jo 53 sloyssS 5> o Jyani slodalin by -2d (oo e Lbjgel
9 tigel alox I (s3laiBl-eloin! damgi 3 i lodiujo g (ol aS lodujo
.(Akanbi & Schoeman, 2010) sl Gasuiv Cwluw

3 23S o Loyl )9S 4 (53Ua dmngi g by (536K 33 (ousliol GBS il
12 batdl 3y 5 383 o Gl |y (539 x4 Al anwss 5 4y ] ayloyus



1o W e

(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia g
‘;-‘,V:Jv::‘_;«:,':‘;-J;—'.f;_.-"_,y'

(s pred @ 0)S wles 318l (oalasBl g 4 SS9 A8 e sl |y (susdS
(oo (5 amol> SO dmwg Sl Grokue GIMT ojelS 43 djgel piww
b 0BT 3L8l sdgs @y spol b civjsel pllas .l 035s Sialad g Jsloio (o (dble
23wl 0ai (2l S (o ulax (SMST (Vlg sl (b))l I 45 sxiailel 9 )lge
s piaws 133590 Ol JWs i lo)giS den a5 315 3929 ujgel (ol Bao dauw Luwly ¢pl
b 4 5 Lol Blsal cpl . (35 Bl g 15 63,08 Gluibey i b Gijgel 4 0Kl
Glbe 3xdl o osls pawesT (egec bjsel Glodue &S swe (oliws LB
S 62919 4 e (@lo i Cupde 4SS sl gy (bjgel IS oy
Uialidl @b Sl igel (slo usyd Gy cully .39 (oo 5296502 L8l 9 Gsle)d
. (Yun & Yusoff, 2018) cuwl (53948 50l (o908 (ojgol (slodiyjo

5 Ubjsel 13 pbd p obelgelaiz! olse il uyn sl alogss
S plcd 4y osac 42391 iU «opad slogazs! exulid i sile (byex
ol 485 Wjgo o b Sl s i Gl g @lawl 55 Geel ils @ pleo
s it o Cdpiy w0 eslgils selys .(Yang, Chen, Chen & Yang, 2020)
Gl i I &S Shigel (13 5 ol Cuo igel 3 pb el seljs il Loyl3S
Rodriguez-) sisS o 138 wloyw 395 [ijgel 4o algh Caml (Koo Jdwd 4588
»oade Gl sabge loedgs plply .(Hernandez, Cascallar, Kyndt, 2020
Uhigel gy 33 Vb 5 Sl 2ol b oligel Giils o gslaidl-eloiz! slogs 106
Oketch, ) sl adls Gijsel o ol sl 63U s dyelsius «Muand o
50385 el o yaiio ol 45 383 o 0l Lbjgel g g3badl Ay cp oo dlsly (2016
YU Ghb b ijgel piwaw o 2l ijgel 43 pb cud Gialél lp siwe (5900
isio 550 uylae 31a23 g cdgs VL 7 lke .(Salmi & D’Addio, 2021) 3gi 8520
Solys g 489 a5 Cawl oy GiyliS (ol b oo (o ol 1y Oljgel Lils pb el
o5 53 Oligel 1 528wl .31 o 4l latl Luylse o oy Jlgils
6593 Jolge Ly 3ls Coud Olumwge S slasd Jds @ 0lgi (03 1) amwgi Jb> o
Cud oSl s Uil Cablagy pikde slo e g Jlaidl &5 gy cilap sl
. (Batool & Liu, 2021) a5 e Liulidl |y sbjsel 2k plad s ol



St 2o Olnl 33 (3900 (G5B o g0 Jolge Jdoi g i TP

b jgol isls so diyje Gialdl .l age gadge s Xz @ dw)yse 429
203 (0 olis Olalllas . 3yls bl oY) xelys Gioli8l o el €56 25 (uli8l
Jisl auoys ¥ iolS 4y jxio (g (bjgel Jlw WY plad 43 saueys Vo iuliél oS
Sy Ghalidl (S e (oo (Sl o 53 Sjetws Gili8l soys Vg oYL 488
9 Lo gw S 4 4295 b .oYWS) 3 488 Jlisl jiw phelS g bsjeiws
Bed (o Dgmo 0xae SISS S 0929 AYslel e Gigel ST 3)Slee (slajlimo
Az 43 SMiST @ jxie Silgi e &5 (9o a3 dolee jlz, looly (o paizzen
Jackson, Johnson, ) el pgo <39 598 S5 ol 43 Gbolo o g 9 gl
Olede Godm> By ol (wgae (bjgel (slp ddlie So a>sgs JS (& Persico, 2015
B -39 (0 00 9 w3 Glo OIS (8 g Joo Dlosd (puylie (511455 9 os
50 53 31385 530 Glisel Ga3ls iy L cunle I Gl Sl oSas o diyje
16 550 Joy el o5 55 b (rpand dyso Gblio 4y (BLSI 42391 03938 (g0
.(Hanson, 2018) sl «isls oligel (iols gl v (4>gs
4325 4 (598 JL s3laidl iy Cumis L 3)Shoe )3 a0l 3929 0 WMo
igel slo doe iy p g Jelse (wip 9 (090 Gljsel (slo i 39y Jul=d g
Ly fdme pao sluw ogee (e b 03idS i Jelae 1038 o slxl ) &g
&S x2S o polid Dellhe 2l a4 (litws (sl 4edS Sy sl |y (ege DleMb
deloe o5 adire glo a8l b (aS (oo (ol |y (os0e jsel lodinjo s yige Jalse
bl )y (5,85 Sl (a3 0 mrdel b lnl 43 (eses Gligel Gloduse p Sige
plaS aSiyl (s @ adllae Jao 43 35S 6l 4y b g Sy sliaie 4y, g3 plesl
Ol JS& oo ) (egee Ghigel Zle mlaw Jld) oS pols lo ks I S
e oo slocaglyl 4 Lol b lie ol Gas 13 .S Lo oS 3 e
3Slee LT oS 0xd 2 ke Jlgw 4 (ploguwly (oijsel glodje 1 pols 4l b g
2B (oo cl (jgel ()l axi 53 g byl SgueS WS @ oladl iy iymid
G Pl oly 4 Jol e 5ol Gidw gy Jeiiie ol dllie Ll ol o
Olallao g Gaizd diudon 0 Gare Jolds pgs Gy 3sd g0 diBlay Jol> Guegh



Yoy W e

(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia g
‘;-‘,V:Jv::‘_;«:,':‘;-J;—'.f;_.-"_,y'

gy (s (Mo @l (BT Ghgy Ol L pow Sy )3 Ll LS sad el
4yl g Jso J)gT)g @ P)LQ?. Uit o Cawlosds dislsy OleMbl ‘_;JBTJ; Sl g oo
43')‘ ul.)l.e,»w 9 L;JQT&Q? oy LSRR g.,ul.e,v BEN) Sl wb uaha.'ibl ‘aJLu

Cawlosd

Gsiad dicdi 9 Olal =Y
Esbg0 Olos/ Y-
9 L Wylge (ijael «tils by 1) (RuST g sote WLET (slosiuld (Sl aloyw
3Ll sy 4 oS gl oS baugi (sl ylom plan 35S 0 4z ) USH Y @25
CadaS s Iy Glite Olallbe .3l (oo Glygn 3S (0 S H9dS o (ol 9
Zoo bwgi o5 31y (sobas8l sy 9 Juend bl U (e 9 lalime abuly Gijgal
Blle 4 oliws B b lixe glocuwluw Lozl j3 dzelz g Jlgls gy
.(Mutuku & Korir, 2019) 3¢ o0 cpoli cudypué g B3> JlBue gl

o 9 0BT (5139 g sloul eucl jgol ol osd adly 63,18 job @
e elain! Ohusd (plily. sed o arel> Sy 43 (S (egee mlaw sl
S5 (5 iy 3181 ST oSl (o canol o0 S (535,10 g3 b Ylati|
9 YL lasjeiws Qi Eel s OMuass 1] (b (o Gl cde g3 xS
bl abls 3929 Gligel Jl e (2l il ST g 39 (o YU o eljs ggaze
@ 938hay Slasel opl b o GRSl (53,8 Lo gsaze I G o o el
@ sz gl Jb 5o GloyedS Sl ool 43 s Jole plgie 4 Glyen 9 Ghigel
o3 e 4 Pludl (9 ammgi 51381y st 43 g Of s w6135 wloyw
3Ll sy acl ijgel inyinS oS Cawl Hab sy ol Gl Gy ¢S Jgb 4wl
.(Obi & Obi, 2014) 35 (0

Glr b5 O (hjgel a3 (o Olitd &S 315 3929 (sl 0ailid S0l 3929 cpl b
b L0855 63yuuS (sabaidl 3)Shac (s aSly (3)ls ol T GLSH (53,8 dmwgi
(s3LaiBl dmuwgi S puden 43 yalal g Gl kS (ol Uil sLasdl jac 4 Ol S99



St 2o Olnl )3 (90l (G52 o yge Jolge Sl g i TIA

hls Uijgel .(Cuesta, Glewwe & Krausel, 2015) aiS (o il olps juwlipw o
ol Delbao 50 agel> JS (gl 4l 3,8 sl Lpid U gl 1l 5 (Sgs0 slo )]
om0 35S (oo s Iy o &5 Sl @4 puiitiane job 4 oguas VIS Olgie @ Ghjgol
29025 S b 3 I3 (o 5l 38 T sl 0z s 355 @b @ S Wl e
3basdl s (Sludl loyw 639290 Gili8l Eel yigy OMuazs b L5 (59,0 oS 390
Ohigel 4wl s ol g aiddy (Slez ok @ coy ol Sl 39d 0 sa9002 LI
Obi, ) cuwl dzelz g 381 Jol5 iy (sl (oulal pyol o (wlwl (elaiz! jLo S5
. (Ekesiobi, Dimnwobi & Mgbemena, 2013
Slusso OF 43 45 3)ls 0)lal (lois) 4 Ysame (swyiws pMasl (jgel 53
oS 39 ol lgabl B 53S0 (9W5 JBlax b 28 e (o (gl slocuwlow g
ol ayls 595 ujgel I JolS sslasiwl sl Vsl g ply slocusyd oljgel jiils
Bl Cuoyd U wriws 3 ol &S Cwl =ilge (sl jo o Jled lise
S o (ol 1) @ilge 0 o aude (sl S 3)90 @il g X598 (o0 4290 OT b (Sibjgal

9 OIS S g (rjgol (pupiuws Ix88 5yl L8 dmwgl jSre g3 Ghjgel (s
s Ol GRolS sl (ol dawg po g sl 488 hnymi I s e (oeal Oylee
UadlS (690500 3 Wil 39 (6l Cwl 630 Gl &S lsbieo 5 S3b @ Sl
& lwasailys cex.:b.«iw.u sl slocudlie ( uex )|_'\§ 88 (Jud o slods >
U owrwd S jgiws 3 Cudfge aSul @ azgi U cwl Ll g ulpl GielS g ol
IS 2leygiS 43 ohg 0 (Jlo el s 3iedse g axgi b Liali8l piluwe Ghjgel
sl Olajls «al 331555 2o 4o 13 4ad sy CassS b tisel 4 (oliiass
JS 31 3003 V5 il j350 Ganas sl |y sl (sSiss) soxie Mo (Sané 5 ale
3 Vb s @y 3LaiBl o G3ls o sln Giugn 3 Giisel 43 6138 aloyw

‘”Qu‘g& 9 ).iugl .(Okeke, 2014) Sl (_;ngb L_g.)l.«a.é‘ .XJ.';ZU CJ.J (Q_J)Mu 9 (59 00

3 Owings and Kaplan



o W e

(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia gt
Grs gl gt o0

amols JS oS 35S o bl |y ol g 35S o ol IS o6y 1 Lbjgal < (Vo)
0o pordo o2 9 Lo (Siunlis I 92, Swlo pagio p 3100 Sew O I Wawaily o
ST sl3,Sag, L S oo shylais |y Yijael 130 (s S ojlsil g (bl «((Solumas i
53 3 (Vooh) 2hlag g JlogSaly cogliio (o8 b .adls (68 0jlssl hlpe slo Siag
3929 2oLl (heSo a5 aiS (0 s30line ) Ghigs 9 Ubigel zle e 13U g
(RHE slod ;o bT_\.uS P (sWIH ELREVIAY ° o Ll aellao RSSEVEXY) LQ,J Lol ls
e b S (e sl (S il oo (Sl oy sl

S S T (Llug g slegSaly amlllae g (L3 (5 0uis plovil Wlalllao bl
D53 Oylie 4 3513 (o (segec z oo I a2l sl shy 3l else I (S L)
9 3l Jlows (iS00 LIS a5 (2le)9iS 43 (egec (slodiyjo o5 35S o 2l Ll
e azd JieS (ol loduje ¢ @ln Gomwaii o9 I ) o (aiiwme 2,50
Uiigel &5 303 (o i S sel (Lirjgol piwmw 53 Cdgs Cdles dxdu U culs lgs
38 (oo Vg i (eI 2i Sy aSl (39 (oo (A gl (SUS| dddsy S Lpil &
b 39a0 Ui P 2ber bwgi (26 9 (S92l gl Lol psgie ol
o)l laand 6yl 9 SuSET ey ool CasdsS siile GBI oM @ LT
Zafer,) cunl (Jgm Ve I (b oS 39 (oo GMb! (Sl 4 Som 2l 9 3l
.(William & Leslie, 2014

9 Uhjgel Jl (4285 B pamw &5 Swny (oo S @ g ardge Sl (i olwly
2 0gMe .l sai Cull Lwlwl Oilellbo buwgi (95 @ golaidl sy yo of lodiy jo
dy 39 o0 sl (sogac Yijael lodiase buwgi oS 1) (elho mlis 43S vgie <ol
39290 Olusl (i (Jlo 0l b 335 (oo S Lo iy b bl j3 50 15 poouad @
@3S Olellas 3l (5)[.:.0.&? el g0 ‘ijgoT (_ngcugp o.)..uSu.y.sv duo|9.c 3)90 3

Wglase Iyl cadlosls 41,8 (cwypw 3yg0 |y (ogec L)AJ)BAT wlodiy jo 0358 i Jolge a5

4 Rajkumar and Vinaya



St 2o Olnl 3 (900 (G52 o g0 Jolge Jalodi g azxd YT o

o 0beS 45U I ol .les)S Bl ¢loj Job 43 oy jo pamazs 1 |y byuio ¢l
g (53La8l Culow (it 5 £ardg0 4 (il (sl 0alS sl Jeloe Weails o
23 pg0 Zbo Jl8) &S 88 oo ol zosg w (195 Cienly o Sy .l (51908
a3 0loj @ Sloj I anl g b a3 1 155 (o 45 syl (Shay lolse @) 0393 50
3053 e ¢3S oo 3ol [y ©aenils Sl b 13 @b a5 Lelge (bl - aiil @gléte
g esliiwl (egac (hjgel ladije 43 lule oSl muses e 42 e 4
(L1 3dgd) bl g (S puw Coumez) (il Cusez slo e arllbs ol 53 13
)8 518 g 3390 (650 9 8 (g3 (ibigel Z ke (g3 o (SUle seT)s
Ol B aiile (LS Wlasl dwgh GBS @y S o 2w dlis ol oyl
0509 (slidicumaz yuitio 43U @ a2l pac 5 Oloj Jsbo 3 038 (sl slossii
3313, sesas Gbjsel slodinje S w43 Cumex iU
S 38l 3lg5 oo (Ajgel pis a5 3,5 o)Ll (1A5)) ulel Sl (ol ldo o
0300 Uil (sl ol ¢ iy e 3z I L0 o ol 4 aS S gl | sl ea)S
I @ Jodno Wd oS sl (SYS )30 Gijoel Bk I azwss Jlo 53 GlaysdS 13 o
S M b duslie 53 Jwsys 98365 (sl Gijgel &5 313 pudgi (puizees 23gs
Wl 22lg> (5 5508 098Il g 35 g0 pll SIS w53 Cumez low)lge s sl
L) el 4z gl W6 (Jlw £F 610) S5 o 53 Cumez (Sy0 cduogi ol 4 azgi b
Cumoz il (SLS S o SeS Sl lopw 3dgi 4 paditue job 4 09,5 ol
Wz ) 030l s @ 800 S @S (39 (o0 (U i WliEaT I oS bl
9 S35 Cumez o (o gl (Y9)19) Yl g Bodtun 35le wlallbao I (B 58
(YoVF) "olilSes 5 (2ily Glinind dlie (Jbo guon 53 ols plis dyje pauass

5 Peacock & Wiseman

6 Lewis

7 Bischoff and Prasetyia

8 Chartterji, Mohan & Dastidar



Yy W e

(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia g
‘;-‘,V:Jv::‘_;«:,':‘;-J;—'.f;_.-"_,y'

b 5 0lusS bagi ,Ss f Al 53 .ol Glas |y (a8l 4 g 38 JYaiwl
0l b 8L egac Gjgel lodiuje g olsielle Cusex oo ude @S (Vo)0)
390 3 pA8lie Wlegidgo 4y 4293 b 53,5 3y |y o aidly el (Yoodd) iy g g8 Jl>
oz (5lyitio 4 A o «(sosac el sty se y Cilie Luw sloeg,S 4G
-39 ad)S s 43 55 elide uw sloog,S
Olosl jl sl Cuws 4 39590 (glo @ i) Ixl cagllan (ymd Jsw dzwgs I Jub
213 3929 (g0 (o b 0338 e 5l (5195 I sulems <3S (0 LS S 390
23 Ngd (o (wip (o9ee Cawbow S by wezle Gaies Sl Jghie 4 oS
sl 4o (IS 5ol oy st (osee o Wi 390 43 Olidas cadgl Jolre
OSawme (ilag slo cudle b lo wiyje 8 pel> Bae (ises g (claial
B9y Sieie jgel Glo duje 9 J& g Jem (bl «ylad (egas Wleas glds
Sy (V0A) 8lg bwgs egec z ko Julad g 2T 59y 12 I 3ulS slo i
o au,as 3)90 53 Cony ol plasl adgl Jolho 53 (1459) 92, 8wbe 9 (0AFV) (ojuls o
o S (0SS budie (225 Jae SO bl s il 58 g plesl 4 @Sl S
0 2B Caolaw 933 53 Gl Cuoluw p lid slul el galaidl bylps .l
33 Con lply e Al dbgyre b8l Sllug 4 (g5 @ ailg (0 &S 39
oSae Ghjsel pamasd Culuw €Sz oS Koy pudel Al e oS lady S ol 390
323wl (295 U blwlw daawg Ko calaidl bl (385 5 53 b cwl
23 S 4552 b 4,las g 8o 0l slate 4yl 98 3yg0 43 el Sl
Gl Jlosul job @ slaio 4 by g3 ol rol_?_lvl (Yo\Y) “gSg)lfLw azllls L g3lg
63baidl bl Gg8s 3030 el &S sg Ndled sado dbgyye ()25 Jae Sl
e Gl @ b 3% 3B ol esas bjsel Glowise 1 Cusl (Koo
b Sl sloay s .8l (eges loainje lie sl ap,l )3 Olg o |y (soges

9 Kurban, Gallagher & Persky
10 Grob and Wolter
11 Sagarik



St 2o Olnl )3 (3900 (G5B o g0 Jolge Jdoi g i YYY

2 Sad s pwS Jo ol 638 @il g (Wos sloculad Liulisl 3j90 13 92 Suwbo
GLYE 10l 43 o slodiujo @b i s3baidl ola) Gialél sl cos sl i 4 s
2335 35T egac

ol 5 Sy 4 YAy
il Mgy SOl (A3l (eIl sdel 4 Cdgs zole Cuwd (poiuly 9 SISy sS @
Selys Oili8l sloggy coba @lge 13 .58 (o Gasm 3le slo Vloj 43 s39=e i
3o i VL O Jani g 39 sialed Jomd 9B (3isgr 60ids aidpdy Wb oS
Jor S JLos @ 33y ol 03 Oylie 4 . cuils selgd aolsl 55 oo 03)S GiSg,8
otnlol 3)90 3L 35 (Arjgel (slo i .S (o s YU Choww 4 0513 b 4 elotiz
Abdul Jabbar& ) & bl 418,85 518 (sobaidl olym oloj 55l s LT aS 5,8 1,3

.(Selvaratnam, 2017

gwgy 9 9 Swle J3o VY

Oltd ) (ogee (slo 4o sy (LYs oS 3535 Sl amwgi Jao S giwg 9 925wl
wesine .l (63Las8l 3y jLS L (e (5lo Lo oS Cuwl ¢l T 4l 3o o
Cudlags 9 Slupl (ol ol coly siilo ogac slajls gleil Iail 13 (egac Lty oS Cawl
50808 (5,135 oy Jles bl o 3Ll (golaidl sy oS johiles .S (o pmoli |y
Sloss g cublagy (yjgel 43 aaje Lialdl Gk I Sl Gl dewgl Cow @
Gyb jl a5 S (0 3y (sousE)l il Clo a5 333, (158 T a8 (o S o8,
cobjgel 3lo (ol DUl sLalES asel> o (Jl> 43 3,8 (oo ruonal ladg 4
Edame,) 58 (oo sy o 2olps I oy g 3)18 o 9 J&5 g Joo (G cuivlags
.(2014

12 Musgrave and Rostow



yrv W e

(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia gt
J v:‘,-’:_;'«_'r 7 ;-J_f—'-,‘;__.-‘.,w'

gLy

el )l 52 Jse VP
3Ll byl doe i L ssiiind by 2 4 Gloz swliw 53 e Cuolw g WS slazdl
ol ) 452 e sl €dliS oBsias ol bl o Ll 4 o) 56
aS 85 (0 28 Jae ol -(Abdul Jabbar& Selvaratnam, 2017) ol 488 I8
J1aiS (o0 Joe 395 (o @8l sliwly )3 g Jidwe Sgw oS iSTas ollaeiwlw
o318 4 cohlraiwlus cal SLES! 3 e Oblaiwlu Lol e o5 Ll
0393 33 by sl Ao slo aelipy G 3)S siolgs ow (didwe (o iz SO 3 S U:LQ)T
g oy Wbl jy g xS bl [ ofxes ¢l U sxes il oblol i Jué
oS prac 1 logitius 3o oS coul (loaiyse oz Sl 35 (jsel lodiyse
Sl G Sloj 0198 42 4o &S Ao a8 Jre ol 33K Lt OB xeal

sl s agos sl Ginlidl xbl 5

woges Wil 4y -rA-0
§3w| s b (segee LD S byl (ogee LD S &5 Jl.xf.:b.u by
S5 oslio (s @385 9355 JolS (sl (M « 15 03l Sylae 3 b g (5)hlsue (5505 o
lo wdgs aS 5,5 oo (0AVA) Ly .l swlw gﬁL‘Z’JUl% 3Slec S ki SoS w
o wuje 3k ((wgee Gl wujo sy YL lales B sses (il |y b ol 3oL
Slaibl 53 azsgs 638 paauad 43 (et Jole @ salys culply .auS 03590, |y (sjge]
S p2gi SO olge 4 (S b g puitiio e Sl (6 95 A a9l (0 o3
33 9 g (egee lo oo il ly saute asli Slgi (o ol g 39 (50 (B
PRV U"‘ﬁ-’ C,Jg.s MT)A ‘U.:b.:l.u ML’ & s3s2s J&w) oW j| Cad gicxo W.S Az

13 Alesina and Sachs
14 Hibbs

15 Buchana



St 2o Olnl )3 (3900 (G52 1 g0 Jolge Jdoi g i YYF

2988 S0 Gjsel sl e Jolis a5 88 (o Wl eges lo wuje sl 3 Gl

ng °

B PPV R A

i o983 (VAYA-AVY) 1S1g Calgal Sl glssbaidl buwgs (es cudled iol3bl (gl
gl b 53 GloygdS )3 adgi Ll b a5 35 sty 9> 0l @b Sl Sl
2oly3 iy &5 A o ol e B9 -8 Solg> by pglae job 4 (segec zylko
Sy O S dlaly g 2 s0ls> (egec 0l9) slodisje ppuw LiulEl 4 sxie (=8l
318 GalBb sdgi Gialidl iSTls il Gub - 33S (e patuiue |y g3 7)o g (53Ladl
.(Bayrakdar, Demez & Yapar, 2015) sgd (0 (090e loduje (il el
Sl abbgo gy oS 3yls bl g S0 038 SSlg WP Juye LS 4 epluly
9 SglsS aieS B 32 Giuldl elaiz| locdping 4 dwly 3 1) 355 sladyje
iyl GoyiaS gl 13,8 (258 5 3 g b 12 lse sSls el (Y9)F) s gise
0130 imlio dmalz daug b 3o (o eger slodiyie LISl 4 e o gy
loaizjo Gl 3950 Sl WG 30 o o aie Gilil 5 jLad (bl Eely
s Gyt il )3 oS a8 ady (Lo el)s 4 Sowd (VL g i 59 b (o0
ls olen |y (ages iy

S Aoz 2ub aylis VAV
U gy slodiyje Gamasd ki Gl (eseal Jo (S 4Bz b ks wlwl
da2ol> (o3lai8l Cussg i A5 Cuwlime Glsu ¢l L oyls L_S.;..w) dzol> (galasl byl i
Cizzed (535S (6)lgsl sud @yl 39 (o (segec By omaR J3 kS U szie
o Calis @b I eses zilre Gialil b Ol (ol b cdgs o 55 356
22« (bluil Jlo sl i 33 o Ll 3LaiBl g )3 (oot e ¢ b luns]
e @ 3 (o S IS LAl Gtulidl ssel 4 sabaidl 355 Olgs 43 sy

6 Guandong & Muturi



Yro Wy e
(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia Iz
G s

2 obre Gilil .l o GelS (il sy 4 gy LBl < ko) eg0e (sl o sy
Ll sy Sy gl sbaidl 4 siion Jog G235 Gl a3laibl 3555 ligs ss dgs
a=llbhe @ 4545 U .(Abdul Jabbar & Selvaratnam, 2017) sl sbasdl sy g JS

Dl Ylas ) Wyse 4 olg e |y G3S Gl 45z a1 (YY) S, 8L

sobadl w5

oges Tl
(Go33e! @ sbke Jolid)

S &y

P90 T

GRS Wz 36 s ) Y
(Yo1V) ,08Lw 1350

Figure 1. Keynesian Counter-Cyclical Theory
Source: Sagarik (2012)

..“0' - .“ ES o _Y_Y
slodiyjo 4 pols o)lil b (egec z ke sl Syo (518 6185l @y (Yo)o) (pogid g (AT
Olitd s i pll Yoof190 o593 (b e (liy 8T 455 V0 5l JSiio U
sob 4 Ujgel (B g Cuwl pglio b Sad by 43 Gjsel sl cgs lodiyjo 4 sls

.(Akanbi & Schoeman, 2010) 5,8 o5 J1,3 (romasdd Ol ks ).ub RIS PR
Iy s s Uihjgel azS 9 Sdgs jgel sladiyje (Vo)) (Koo 5 (2l
( OLS S5 5 4ibly psasd b (Su3 351y ddtusy o)l jl oslaal b Iy VoIV 1AVe L
20 9 e 43U egac Gijgel slodinje oS sl Glis asllbs cpl ¢ 35S (o (s
Q.gJ » .J)L) 4y 4..‘0.\0910 9 U.g‘.x”«g| dwydo 3 roU w aolo @U)SAT .Ml.u » L_EJ'.)



St 2o Olnl )3 (3900 (G5B o g Jolge Jdoi g i YYF

XS e Gl 9 Uigel e Iy skinn 4o b gl oS 88,8 auogs T ¢ ulul
.(Obi, Ekesiobi, Dimnwobi & Mghemena, 2013)

9 o bl elaizl sladiyie Sl oz Gy S (Vo)) (oSl g 004l
29 losls Sl asllbs cpl .sisls plaul Gajsel » sols 3T b Lelotal losoly
S o3 1y VoIV 5 Yoo Jlu jl (2sbG (sloosls 5,8 sslasml du,ms 4o bl VS
Solol s Uijsel 2l 5 S o i osliiul LBslad Wil g ol Ol slodse Sl s
sloduse &5 sose plts ool b s jludse Yijgel ¢y locdll glod o
s dbwgio bl IS ol b OS5 a28diB 58b Gsel sl eyl
5395 P S Lol eyl 33las g ol Ol Sl osliteol b 4 yous 43 oSy pbeas
.(Ude & Ekesiobi, 2014) cuwl jlsbizo ayyoes 53 <ol 51l eslaswl b LS pow

2 edes z2obo 5l oy e Gloy lbs aeai puelSe I (Yo)F) aSS|
o3laiul Yoo AAe 0593 53 gy 53 Jo B 2 e 9 Sio 0lise 9 Gl pb o S
9550 Olise (4293 JB ok @ g (bl loaiyje 45 5o (o olis s .88
e 5850 Gjeel Gl s slodige o5 Jb 53 303 o 1ol |y Jls O ) e
.(OKeke, 2014) 355 Luylso JS pb e o ol

13 bl xiy g (3lussl @lo s cedlil o xeails alagly (Vo) F) gy g oY
095395 Jxo Sl (225 30lgi 33315 B oy 390 Yelo GIAAY Jlo I L) 53l
0 OMaazs b oy (5yllize Wxesily auyly a5 315 olas (ARDL) =y jsi adds §
e Vb DMz mlaws b )8 (59,500 45 205 (o0 OliS sal ol -yl 3929 (s3laidl sy
sl Ujgel 33 YL (63135 lo s slgidig cg enlil ol aiils (s3badl sy )3 o
Lai & Yussof, ) sgi 0 6313 YU swljs U oS SO plgicds b dowgi Cugds
.(2014

23 b esee Ghjgel lodiyje 6aiS Gusi Jolge (Vo)F) ohlee § (25
aslllae . 3530s 15 aslllae 3350 Lys Bl Gbey 5 Volo G Vool Jlu Sl xie VU ol
(65550 g Mo sloSaS 5 Tlo 30Ty il (3badl (glorpuizio a5 3l oLt log)T

Gl 3iile Ll Jolge (Jlo ol b silaxals (ool sloainja  iwte iU



Yry W e

(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia g
‘;-‘,V:Jv::‘_;«:,':‘;-J;—'.f;_.-"_,y'

365 Cumaz Gt c0lso il 33 )3 68U jsel ladinje S Lo (sl
Chartterji, Mohan & Dastidar, ) 3¢ 0 saolin b aaly Wjgel glodijo g
.(2014

sldiyje exiiSuuss Jolse g0 3 |y glasdlas (Vo)) Lol o Sodeo
B @yguas YoI¥ G Vool lodlw oo s35935) Gblio 43 Gjgel Gsln (oo (sog0e
OL365 4y s (6 yiitin g b (sjg0l (slodiy jo oS sl Lo aslllas ¢yl . 23sls plo
Cumoz oS sl olis loaiyjo JS @ lacdbl Glasel)s cuws «ulys 43 .o Giuliél
3o Cls Ghjgel Gikdu @ a5 egac 4239 phew Sl Culer @ (g ity Jaled (e
.(Bischoff & Prasetyia, 2019) 13,35

610338 pausd Jolse @y |y dzgi oxiuungr (Vo)D) 63565 gl bawgi (5,50 asllo 45
(5l 33 35S e bz )38 e 43T loaiy o o)l elisdy asas zolke 5 4S
oo Olaype JBla GomeS) gy 9 Waesidy dsles «awoligS slbod auonal Jso
Ol sxispll sloorgeil s -ais plaul YoI¥ G135) Jlw jl @y sloosls sgy
g3 zule Olise 3 (pegad (oIS Wlopw g o selys iy E5 aelys ojlasl oS sl
Lo aels Gial8l pogde Cawl diiols (ol ).u:b Wesils 3 4z g WxeolisS 3 4>
ale (lolge .3gs 1819 4, é5 4 s slgs egec z ke pa Gl el oS
Z2br o5l Ly a2 si B U ©seelisS 13 L LB1s slogany 5 (2 slagy
g &3S lopm g 30T)s 3o Lolge oS anils bl ) swn gy acidls dgs
.(Ukwueze, 2015) sios Giwli8l [y (og0e (slodijo 35lg5 0

slodiyje 0xiS s Jelse Juloi g ayjzd o (YoIV) plibhlohu o jladlaue
Bl pposi g8 (So3 a2y iy wgejl xSl 3l 43 Uhign 9 Uhigel U3 (egac
Ploj 093 (b alllas Jse (e sl (OLS) (Jgaze Wiy o J8lam SLiSS o (ADF)
Joloe bais Base (s3lle cdgs oS cawl o jI (Sl gl .o oslawl Vo0 G 1aQe
Sl ez slo ozl sl Jolse sl Cusal 253 5l 9 335 (o0 J5 s 1) (ol
sloaije a5 (Jbo s .3 o wdat Gjgel lodiyje pamasi pKo bjgel g



St 2o Olnl )3 (3900 (G52 o yige Jolge S g i YA

Sitlo GLBEH 4z pitio b (2or @ &S ol Jole 3o g (ijgel
.(Abdul Jabbar& Selvaratnam, 2017) x5 o3 ;S0 (35 (0 Cmogs

33 o90e Ujsel slodiyje 0aiS i Joloe ey 4 (Vo)A Ghwgy 9 0g2
irisel lodis 0 63S (s Joloe . aiislay Vo)§ GIAAY I alw ¥0 6395 53 il
Joe gy g (2298 488y U 0amwsSyne> 35500y 43 (Sl (5w loosls i eslaiwl b
g sy g5 alllas opl jl Juols (0,25 Gloaidl L8igi oo il e Uas muouad
Jolge gloreas ) 45 w3 Cumez g pyg8 50 ()8 255 «(=8lg (J&1s LaIB0
2 Sl Job sloaidl .35 (olulis ogee Gojgel slodiyjo Wassidy 6siiS yuss
3laiBl s o (e aauly bgs oS |y (38 laduz b @5 « ARDLGIS ogejl
Yun & Yusoff, ) siS 0 Coles c3ls CIVs Gaosids )3 (egee (Ajgol slodiojo g
.(2018

b ilags 9 Sjsel slodinjo (wlul slo 63568 e (wyp 4 (Y0)) 5 Mo
Ubsy -aiislay SADC (sleyedS (sl YoI8 G 1AQV 5)05 Ll slaosls i ol
30 52555 e g 03wl agllbe 350 it (sl siel)ly ¢yaeis sly DOLS gFMOLS
(sl lodiyze Jao 53 o Jlogl Jiiue g dimnly lopsio o Cule sl sl
risel clodi 3o § Cumas (aaMw oo 45 33305 olis FMOLS g DOLS o) 95 ,
Lo gy 93 12 (sjsel slodiyjo 3)s0 53 rized - 3)ls 3925 (5,lslimo g Cudie alyl,
ilslme g o dly ijgoT slodujo g gylsl slwd (galai8l sy o S sl
.(Mhlari, 2019) s,ls 3¢9

ils (jgel Gl g JS lodiy s gy (VAF) ohKes g (Sloje s Hli (>l
U932 9 Uigel @bl 43 1y (djgel (sl sailiv g b iy jo Ol duly (uizas g Oljgo]
e (Shwsed £9) I Gaaogi $a8x5 gy b IVAFIFAY Glodls b ol e
s plis o ssls Jud=d g i |l 030l Caws @ o Lol L8 s g
o 3 339, sl 4zl LralS asllle 3y50 slo b b oligel Liols slasd ¢, Sile
sy Ol dhly g el abls Giulisl o)gs ol (b 5 (hjgel Ll g (jgel



Yra WSTEPRR N\~
()Y VFF sl (koo (630aidl 5o suiry o) 50 i etolikins gt
i o s d

GGy

Hajitbar Firouzjaei, Khalundi) sg¢s jlslie (gl alasly (ijgel (slo 035tw g (sijgel
.(& Hosseini, 2014

oIl yise Joloe «slan amnSynes o8l Sl eslaxwl b (1V¥A5) (5 Lail
We Sloj 6)g3 sh Iy (913 9 (o SuSES @ g 9 Ujgel Cylis 4>3gr (6 wS
Uisel Wylig e jl hliel 3597 (568Ul (L0 &S sl olio aulo .5)S Julxs WAF G
Lgoj 43 1 ol ol (B bl g cugad I (b 6l (o Uiy Jlo Jb 9 Ui 9
o 2 ylBeo (938 1 S50 (Jeu3 Jele cazsgs g6 EM I ag (ST slo plaiwl
9 Uhjgel Oylis (W3 Ohliel (S jusio ply 43 ol €8l polasl wlliel @
1 il e 580 i @ 395 4239 swS Olise n 25U yes S b Gibyay
.(Ansari, 2014)

62b o gy vjgel z ke (Ll @ g3y 33 VAY) (5 0> g (5 Sl
Los Bb Uy 5l xS 62 b VoIV G Yooo 0)93 (b gl pue (sloyaiS s solys 1jg
Crlpl g gy (bjgel Zoo G daly o5 sls glis ol Ohogh mll LaSlsy
.(Ahangari & Jafari, 2017) cwl 63¢s (80 (530ly5

b Jlgils g cgs (ijgel wuje ably (il 43 (1VAY) oo g ol Sisis
sdgi @ g GMM g, jl eslaiwl U 1) WFAIWAF GlaJlw jo ol UJLMJ d=uwgi
9 sladuje aS sls Hlis o aidly .xosls H18 (w0 3yg0 4Bl o W3-8
oo g Cudo Hl (50 Pl Cublag 9 (2liwg) el Ghjgel \uilsgs o Ghjgel
430 9 3yls HDI o e 31 (o0 lgils ijgel iujo g (s3baiBl jgel g 0ld) 43 s
Santagaran, Mosaei and) s)lss HDI p (o8l (obwg, Ll cublags
.(Kazemipour, 2017

9 30h3 &g (6 b o Oxesily Sl 4 (1Fe0) OLSon g Ul Guod
4889 b (9a)Sy 395 508l gy Sl sS axte b oolnl sl 43 g (ijgel z,le
G955 G0 Jl Sbe e} aulis axislag WSS )WAA 093 (b (ARDL) 63508 slo
potéo al .39 ll 43 g (jeel zole idn ys Blouy 9 sike dle sxse3 (sl
ol 03y 3ylg g3y awlys 3320 &jg3 (sl oS wlew sloylid Jus @ Ylass! a5



St 2o Olnl 3 (900 (G5 o g0 Jolge Jalodi g ayzxd TY'e

Shamsollahi, ) cul 48l Giuli8l cdgs (ijgel 2 ylke dolys &1jg5 (5 lnb iuliél b
.(Zahid Gharavi and Asayesh, 2020

igel Laje lo 63iS el (e oS 3 (sl avllle Ayl @ gl b
0335 i Jolge (2018 53 68 yiuS BISs @ as g5 b Gudims ol B 13 (a8, g0
Ohigel slo 4uje 1 g g 63uS s Jolge I (wyp edS ijgel slo wuje
a8l 3boul s Canol el Slitel &S ol camnlio 25 o603 b olpl 3> egac
SIS s gy A8s 3gd Sy &S e Iy ool cpl &S 39d (o hies o
SO )9S 53 Gjgel & e sy 0 (o o (o b )3 (egac Cunliw Z Lo
(o 5 1 Jslad pagio bl o ligel (SIS (luand Céypiy seu ¢l polse
Eoubge g0 33 sy (s 4 o L oulnly (ol (5,58 g (sgime (bl
duwgl 9 M) S 53 1018 3929 OISl sl Julad Sl sln sl Glegh
Job 43 ) Gjsel slo a0 pamass (o piio dx oS 39d Olo HIs g s «giS
S o s oSyl 53 9 Oloj

G gy -V
Sed (0 Auzgi Ghjgel 43 63yiS 4z el Lol Jus olgie 4 (sslasdl Bblwgs
2 6135580 53 ealaBl slopusio oo LS o3k olds ol -(Abdullah, 2017)
» Foo Joloe oy Gl Gzl )3 .l (eges Ghgel lodiyje Gamass
LSJL’ jl aS VAN G YWOA L;Lmdl.«.u LS‘)-.’ UJLQJ G LSL‘M-’IJ j| (P90E k)uJ‘o,oT L;met;,g}m
oy 6l Gialy ol 53 38 o 03l el o gyl Gl Lol She g 6350
Je 9 (=28 4889 b 0ga)S)o95 gy (34825 (slousio Dawaidy 9 W oligS WISl
Sl Gl s sy E5 sobesl slaiie ol ond 4SS s s
a5 9 13819 0936 b Golko 45 (UNEM) (6,80 2.5 9 (INF) py55 55 «(GDP) (=3l
Sladlbae o5 T 1 el 1 ssMe 3 Gl Julos sl sl (63 sl yz A
Cdgs lodiy jo Hamazi p Sl Cuses g S355 Cumes a5 Cuwl 031y Glid aids
dolse olsie 4 umez slopstie 85 0336 ululy s 25l 56



Yy W e

(FIFF VFeF sl (ke (25l glo, sy ) o Sluci] patolilia g
‘.:'.'.,’\':’-‘.":.:'ﬁ".ﬂ ;-\;;—'-,‘;_.-',w'

O35S Loz 5500 Gl 4 oplnby sl (5908 ((eges lodiy o aiS sl
23 ez Jlizl Ol (o £O @YU ) siedle Coumaz g (Jlw )F kS ¢w)
G815 Oleie ) o 43 Gmaz 09,5 45 Juds opl ) (Lo 5F 610 ) S o
2 09Me 3)S (wyp (seges Uijgel lo wase sy (Gl olal 43 Cumes S o
632> B egac 4239wl Sae (egac o3y (Vo)) Ll g 19801 4 azgi b ol
23 O Syle @ 2l pols la iy 43 Sdgs sladiyje @il 4 oS 335 LU
2ok 4 S SaS eges Gy dz3g pamasS o)) (il 4wl (See (sesec
Codio 350 egac Gl )1l el Sae 2ol 0j130l 45 39 e Slpiduy Lo
SO olore U Gl (San ogese 230 &S 3,5 o)Ll (Yo)B) 6356Sgl (Jl> cpl b .J)L&f_g
O e (50 (2 Oledd Ao inli8l 4 e Jay selue ALl XS s (23
o9es Ui 0jlail p Cuwl (Sae g aelys )30l A4S sgd o Sy wlie Hgb
SWbo selys (Vo)D) 635655l g (Vo)) Ll g 458l Wiledlas o 13 3138 cude ).uL
Wbl amwgl pol> @i (25 e oalnly b 05lxS e 43 (seses o o
i gl ol Giegls Jae .ags salg> (VoIY) S48l g (Vo)) Ul g 4g8Sgl aslline
ol (VoVA) g 9 0192 S Jo Sl i8Sy &S (sogas (ijgel zole ()23 Julai g

2l (o (1) abaly Wyguey 9 35 s0les oslaiwl (S50 Cumez g 3Laidl Jolse i

EDU, = )
f(GDP,, UNEM,, INF,, TAX,, DEBT,, POP1,, POP2,, POP3,)

Soly3 ((EDU) (sog0c Gjgol z ko lojusio (Jso 33900 5 GomwsS) sbin 4
AR Curoz «(POP1) Jl.uu \VFG o Cuoz «(DEBT) (PH0E (DX (TAX) uJLJLo

17 Okafor & Eiya



'

Py Olnl 33 (3900 (G5B o g0 Jolge Jdoi g i YYY
LEDU, = By + B.GDP, + B,UNEM, + B5INF, + B,LTAX, + )
BsLDEBT, + BsLPOP1, + B,LPOP2, + BsLPOP3, +
&t

=Blg 2y 255 GDP ((JUy 3ldeo) Gjgal (sog0e 30 EDU; (¥) alaaly 43 oS

TAX, «(3us)3) o395 &5 INFp (3u0y5) (580 &5 UNEM, ((sueys) (Jo1s allbb sdgs

VF U o umax POPL «(JUy 3llso) (ogoc (230 DEBT; «(Jby 3)lhio) (Sllle sol)s

tglos s> & YU g Jo 5O Cusos POP3; «Jlw $F 10 Cusos POP2, «Jlu

pr jl dbgse 6lo seil 9 G285 o uedd Cupz uized <l Oloj (5 03003 LS
ol 6o salaiwl Eviews10 38

Jae ppeid g s -F
I xSl a1 0sls 1395 b g ol oy sl sl soly o) gl 1l
bl ()2 sl |y ARDL aidbiamings 3,S09) Gagls 0ol -39 (o0 planil Q3 (gaS)
US> S o0 Ll o eaisS s Joloe g (og0e Gljgel slodinje Wil
&S Gloj x> olgie L ARDL gy «gbiwsroilog g 525,58 JSI sloggesl
353y col 31 0gMe 35 (5 5lwasly e 10) 5 I(0) 2oz po ade jl oo slojukio
Sgdige 488 85 43 sed 3sdie Jlacl SzoS digel sloosls (g 45 (Sloj ARDL
33 358 o o3l (mazen Julad g 425 gl Sytdeo Fojlel Sl Lo LS (yge)l g,
Ho: o = P1 = B2 = B3 = Pa = Bs = B = B7 = Ps = g 1o 4dyd «4ogy oy
Oypar R el g Sl po pae Sl &5 e o esls @lis 0
Sl PR 3929 Soly g Hyz:Bo # By # Bo # Bz # Ba # Bs # Bs # B7 # Pg # 0
ObS Sha lsdo jl 55555 oxid dawle Fojlol oS (ol Jso (slopusio oy
o i ieS Foojlol 19 39 (oo 3y (Sailil oo pae siuo 88 oST el (VL
355 3y 1y (lyusio (o bl po pac) Jhus d4us)d Olg sad bl ol ObS b
g dolgs (=hd ezl (bl atils 1,8 (YL g b olS o F oylol &S (Sguoys



Y o 8 el
(IY VEF sl (ol 22l glorasy ) 5o S getolilin

525 ARDL (ig) Qoz,z (o lopsio o Silil o2 3929 2lgd Wjguys 13
:(Yun, W., & Yusoff, 2018) s¢i (o0 4395 J15 ;3 Jaw swaids abaly 39T slp

ALEDU, = 8o + Y1, ay,ALEDU,_, + X1 ay;A GDP,_; + )
Di=1 a3 AUNEM, 4 + X0, ay AINF,_; +
Y™ ag,ALTAX,_, + 3™, ag;A LDEBT, ; +
Y™, a,;ALPOP1, , +
Y™ agALPOP2,_y+ ST ao;ALPOP3,_; + B,LEDU,_, +
B,GDP,_; + BsUNEM,_; + B4INF,_, + BsLTAX, , +
B,LDEBT,_, + B,LPOP1,_, +
BsLPOP2,_,+BoLPOP3,_; + e,

alpd o3 Ol By U By g 203 (0 0ldo |y oo W oligS (g g Ly <5

ECM o (o @1 1 Jldy lapsiio (ol abuly 5 il a0 s
o3l az ) LSy (sl s o 300lisS sl Siug (Uil sl ECM Jaw 36 (0 aiblap
e @ oligS JWS SO 5l a1y Joasd caejuw (ECT) s usiai pMbaso! 394 00
zxi w ECM Jso opuesd sl Wow olgS dslee .05 (0 i 395 Oxesids Jolss

Cwl

ALEDU = a; + ¥, B1AGDP + Y™, B,AUNEM +A (%)
n o BsAINF + Y™ B,ALTAX + Y™ BsALDEBT +
" BeALPOP1 + Y™  B,ALPOP2 + ¥ , BgALPOP3 +
BoECT;—4

i selgs 46,5 IS (ECM) Uas mumad Jso g (ARDL) mozod 4 b S (yg0)]

soly ddyy ggojl  -F-¥
slo Juolds g gl > 93 10 )8 (Sloj sw o 8313 (i sl 32l i) 0gell
A2 39 (50 03L&l (PP) g pudsd 9 (ADF) LJgd (S 0sejl plail b Jgl aiye
o o ST aS sls Glis (PP) (g0 usdid 9 (ADF) Sl paosi Jod (S0 090!
ST S sls s (PP) (952 omeselid 09057 s eJl> el b -39 ble el ¢yl 51



W/~ - |
Stz Ol 93 (3900 Sy g0 Jolge o g ajos YYF

H NG SN Sir

5 s

l; (ADF) @Sl osomi g8 (So3 gajl 4 V Joaz akuwe (1) dipe jl blo lojusio
cllie Olxbio Cuysgazme Judsy (PP) (o -pmeslid 0gajl 4zt 183 5l o003 (0 lis

Cwl 63 (g 13395

(ADF) a8l oposti Jg8-S03 0g0jle) Joaz

Table 1. ADF unit root test
Source: Research results
Jsl a0 Juslas (i o
9l lpase b 3l usse 0sN 9l jl pae b Judse e
g 3o 29 (AW
-4/94 -5/70 -1/93 o/\A LEDUEX
(0/001) (0/000) (0/618) (e/a5N)
-6/03 -6/13 -3/05 -0/78 LDEBT
(0/000) (0/000) (0/133) (0/814)
- - -4/32 -4/45 INF
(0/008) (0/001)
- - -10/53 -11/96 LPOP1
(0/000) (0/000)
-3/27 -3/75 -0/03 -2/34 LPOP2
(0/060) (0/012) (0/994) (0/166)
- -4/78 -3/89 -2/39 LPOP3
(0/000) (0/022) (0/150)
-5/68 -5/75 -1/64 -0/26 LTAX
(0/000) (0/000) (0/761) (0/922)
-5/92 -5/99 -2/78 -2/53 UNEM
(0/000) (0/000) (0/214) (0/115)
- - -4/11 -5/76 GDP
(0/015) (0/000)




Yro WSS\~
()Y VFF sl (koo (630aidl 5o suiry o) 50 i etolikins gt
i o s d

GGy

b Gl pgeil @l -F-V
2o @b )3 (VL oS (Sl lade YL 7/60 Ggejl (ol sxi dulxe F oojlol
) s o (Saalil po pae (smy geil ol i 4usd onlnly \Cul Jusys ) (ls
Y Joszr 53 35U g0l @l 39 (o0 3wl b psio G Oxesids dbuly 3929 9 35 3ue)s

Ll oo )

=02 2 bulg)y (swyp Cg> ARDL IS Ggoil.V Jsaz

Table 2. Result of bounds test for co-integration
Source: Research results
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Table 3. Examining the optimal interval of the model
Source: Research results
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EXTENDED ABSTRACT

INTRODUCTION
Brain drain is a widespread issue in the context of developing economies.
However, the gender dimension of brain drain has received relatively little
attention, and gender as an influential factor in migration decisions has been
understudied. In particular, the role of women’s rights in determining
migration decisions among highly skilled women has been largely
overlooked. The rate of brain drain among women from developing countries
is significantly higher than that of men. In most non-OECD countries, female
migration rates exceed male rates, with this trend more pronounced among
highly skilled individuals. On average, the migration rate of women with
postgraduate education is 17% higher than that of men. Moreover, the
migration of highly skilled individuals—i.e., brain drain—is relatively higher
among women across all developing regions.

This raises an important question: Why is the rate of female brain drain
relatively high in developing countries?
While the loss of human capital is generally alarming, the outflow of female
human capital is particularly costly. Therefore, this study seeks to investigate
the implications of this important phenomenon
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METHODOLOGY

The methodological approach of this research is econometric and relies on an
analytical-applied framework. The econometric model is designed based on
economic theories, and after data collection from official sources, it is
estimated using statistical techniques. The study's statistical population
consists of 40 developing countries during the period 2002—2018, using data
obtained from the World Bank and migration statistics to developed
countries.

Both descriptive and inferential statistics are employed, and the
econometric method used is the Generalized Method of Moments (GMM).
Accordingly, the following general model is specified based on the research
objective and theoretical foundations.

BD;; = B1BD;_; + B,Gll; + B3GII? ;. + B,Corruption;, + fs Political;,
+ BcVoice iy + €;; )

Where:
> BD;: Brain drain index, measured using migration rates of highly
educated individuals to the United States (OECD.Stat and IAB data).
BD;;_4: First lag of brain drain.
GI1;:: Gender Inequality Index (GlII).
GIIA: Squared term to capture nonlinear effects.
Corruption;:: Control of corruption index.
Political;;: Political stability index.
Voice;;: Voice and accountability index.
The dynamic GMM estimator proposed by Blundell and Bond (1998) is
applied.

VVVVYVY VY

FINDINGS

Table 1. Estimation Results for Developing Countries
Variable Coefficient P-Value
Lagged Brain Drain 0.698512 0.000
Gender Inequality Index -4122.239 | 0.000
Squared Gender Inequality Index = 3330.620 0.000
Control of Corruption -9.690558  0.000
Political Stability -1.296764  0.000
Voice and Accountability 15.36521 0.000

Sargan Test (J-Statistic) 35.60696 0.39
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Interpretation of Key Results:

Lagged brain drain positively and significantly affects current brain
drain, indicating strong network effects: as more skilled individuals
migrate, they motivate others by sharing information about academic,
social, and welfare benefits abroad. This is consistent with Ahadi et
al. (2019).
Gender inequality exhibits a nonlinear (threshold) effect on brain
drain.
o At low levels of gender inequality, its effect is negative on
brain drain.
o After exceeding a threshold (GIl > 0.618), rising gender
inequality leads to increased brain drain, especially among
women.

Countries exceeding this threshold at some point include: Algeria,

Egypt, UAE, India, Iran, Irag, Jordan, Kyrgyzstan, Morocco, Pakistan, and
Saudi Arabia.

Control of corruption has a negative and significant effect on brain
drain, meaning better governance reduces incentives for skilled
emigration. This aligns with Mostafazadeh & Arabmazar (2017).
Political stability negatively influences brain drain, implying that
stable institutional environments promote knowledge retention and
innovation. Similar findings appear in Doria-Aria et al. (2017) and
Ahadi et al. (2019).

Voice and accountability has a positive effect on brain drain. While
freedom is essential for development, increased openness can
facilitate migration by exposing skilled individuals to opportunities
in advanced societies, thus encouraging relocation.

The Sargan test confirms the validity of instrumental variables, and
the Arellano-Bond autocorrelation test validates the dynamic
model and confirms absence of higher-order serial correlation.

CONCLUSION

Human resources play a critical role in economic growth and development.
Highly skilled individuals represent a valuable asset and a competitive
advantage in today’s knowledge-based economies. Despite their importance,
developing countries face substantial outflows of talented individuals who
prefer residing in developed nations.
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Due to the lack of previous studies addressing the impact of gender
inequality on brain drain, this research examined the effect of gender
inequality on skilled migration from developing countries to the United States
between 2002 and 2018 using the GMM method.

The results demonstrate that:
o Lagged brain drain, squared gender inequality index, and voice and
accountability increase brain drain;
o Control of corruption, political stability, and gender inequality below
its threshold reduce brain drain.

These findings highlight the crucial role of gender equality, governance
quality, and political stability in mitigating the outflow of human capital from
developing countries
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EXTENDED ABSTRACT

INTRODUCTION

Various factors affect the level of employment in a country. One of these
factors is foreign direct investment (FDI), which has found a unique role in
the economy of countries in recent decades. Like many countries, Iran faces
a lack of investment resources to boost production, create employment, and
achieve sustainable growth and development. Therefore, examining whether
a foreign direct investment, as one of the critical factors providing investment
financial resources, can play an influential role in increasing production and
employment in the country can be very important in planning economic
growth and development in the country.

The impact of investment at the national and regional levels can be
different. One of these reasons is the existence of regional differences.
Another reason can be seen in inter-regional communications and inter-
regional spillovers. Based on this, a region can affect its surrounding regions.
Therefore, changing a variable (attracting foreign direct investment) can have
both intra-regional effects (changes in employment within the region) and
inter-regional effects (changes in employment in surrounding areas). For this
reason, it is necessary to consider interregional connections and spillovers in
various studies, primarily regional studies.

Different views have been mentioned regarding the effect of foreign
direct investment on employment at the regional level. For example, Rang et
al. (2020) state that different regions have different labor markets in terms of
structure and performance and even flexibility. Therefore, the entry of the
same capital into different regions can have different effects on the production
and employment of these regions. Also, based on the point of view of inter-
regional spillovers, a region can affect its surrounding regions. Therefore, the
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entry of foreign direct investment into a region can have spillover effects on
other regions. Therefore, it can be said that a region may not attract foreign
direct investment, but its employment may change through inter-regional
spillovers (spillovers from other FDI-attracting regions).

METHODOLOGY

This research investigates the spatial effects of foreign direct investment on
employment in different regions of Iran from 2008-2019 using the spatial
econometric model. The spatial econometric model considers direct and intra-
regional effects, spillover, and inter-regional effects simultaneously. For this
reason, this technique has been used to estimate the model. After examining
the stationarity of the variables, the spatial dependence of different provinces
should be tested, and finally, the desired model was estimated with the fixed
effects Spatial Durbin Model (SDM).

FINDINGS

The estimation results showed that foreign direct investment has a positive
and direct effect on the employment of the country's provinces. The
coefficient of the direct effect of foreign direct investment on employment is
estimated to be 0.022, and it indicates that one percent increase in foreign
direct investment, the employment of provinces of the country increases by
0.022 percent. Also, its indirect (spillover) effects on the employment of the
country's provinces (adjacent regions) are positive and significant, which
shows that with a one percent increase in the gross domestic product of a
province, the employment of the country's provinces increases by 0.356
percent. The direct and indirect (spillover) effects of the two variables of GDP
and government spending in different regions have also had a positive and
significant effect on the employment of the country's provinces.

CONCLUSION

Considering the positive and direct effect of foreign direct investment on the
employment of Iran's provinces, it is suggested that policy-making to direct
investments towards productive and value-creating activities should be put on
the agenda for more optimal use. Considering the direct and indirect effects
(spillover) of the credits granted by banks on the employment of the provinces
of the country, it is suggested that banks grant more credits by increasing their
financial resources; Of course, careful monitoring of it, directing it towards
productive activities and facilitating the conditions for granting facilities can
be beneficial in this vital matter.
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EXTENDED ABSTRACT

INTRODUCTION
In today’s world, international trade serves as one of the primary engines of
economic growth for nations. For Iran’s economy, particularly given its
specific economic and political circumstances, analyzing the patterns and
determinants of trade volume is of paramount importance. Traditional studies
in this field have predominantly focused on bilateral relationships (e.g.,
between Iran and China) and macroeconomic variables.
This paper advances beyond traditional approaches by addressing a critical
research gap: examining the indirect effects arising from the mutual
relationships among Iran’s trading partners themselves. In other words, this
research does not merely analyze Iran’s relationship with Country A or
Country B; rather, it investigates how the relationship between Country A and
Country B influences Iran’s total trade volume. This concept is termed
“neighborhood” or “closeness,” which is defined not necessarily by
geography, but by political, economic, or cultural proximity.
The primary research questions are:

1. Does closeness and the strengthening of relationships among Iran’s

trading partners affect Iran’s trade volume?
2. Whatis the nature (positive or negative) and magnitude of this effect?
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By employing spatial econometric models capable of measuring such
Spillover Effects, this study seeks to provide a precise, evidence-based
answer to these questions.

METHODOLOGY
The research methodology is quantitative, based on panel data analysis with
a spatial econometric approach.

o Data Type: Annual Panel Data.

e Spatial Scope: 19 selected countries representing Iran’s main trading
partners (including China, Turkey, UAE, Germany, India, Russia,
Brazil, Italy, etc.).

e Temporal Scope: 2016 to 2020.

e Software: Analysis was conducted using MATLAB and the toolbox
developed by Alvarez et al. (2017).

The baseline model is a generalized gravity model expanded spatially.
Following testing procedures, the General Nesting Spatial Model (GNSM)
was selected as the final model, which is considered the most comprehensive
specification.

e Model Components:

e y: Dependent variable (Logarithm of Iran’s trade volume).

e x: Matrix of independent variables.

e W: Spatial weight matrix defining “neighborhood.” In this study,
WWW is constructed based on the intensity of bilateral trade between
any two partners of Iran.

e p\rhop (Rho): Spatial lag coefficient of the dependent variable
(neighboring spillover effects on Iran’s trade).

e O\theta® (Theta): Spatial lag coefficient of independent variables
(exogenous spillovers).

e Mlambdai (Lambda): Spatial autocorrelation coefficient of error
terms.

e Research Variables:

e Dependent Variable: LTR (Logarithm of Total Trade Value - exports
+ imports - of Iran with each partner).

e Independent Variables: LGDP (Log GDP of the partner, indicating
market size), LRER (Log Real Exchange Rate), LFDI (Log Inward
Foreign Direct Investment to the partner), LTA (Log Average Tariff
Rate), LTO (Log Trade Openness Index).

e Estimation Steps:
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1. Cross-Sectional Dependence Test: Confirmed using Pesaran (CD)
and Breusch-Pagan (LM) tests.

2. Spatial Effects Test: Lagrange Multiplier (LM) tests confirmed
significant spatial effects in the dependent variable, independent
variables, and error terms.

3. Fixed vs. Random Effects: The Hausman test indicated a preference
for the Fixed Effects model.

4. Final Spatial Model Selection: By comparing various models (SAR,
SDM, GNSM, etc.), the GNSM was selected as the best model to
describe the data.

FINDINGS

Econometric analysis of the data, following multiple diagnostic tests, led
to the selection of the General Nesting Spatial Model (GNSM) with Fixed
Effects as the Optimal Specification. This selection indicates that Iran’s
trade dynamics are simultaneously influenced by three types of spatial
effects: spatial lag in the dependent variable (endogenous spillovers),
spatial lag in independent variables (exogenous spillovers), and spatial
autocorrelation in error terms (spillovers from omitted variables).

The most pivotal finding of this research is the positive and highly
significant coefficient (+0.57) for the spatial lag of the dependent variable
(p\rhop). This result provides strong statistical evidence supporting the
main hypothesis, demonstrating that Iran’s trade volume is positively
influenced by spatial spillover effects resulting from the neighborhood of
its trading partners. Specifically, this coefficient implies that a 1% increase
in the neighborhood degree (political-economic closeness) among Iran’s
trading partners leads, through a synergy effect, to a 0.57% increase in
Iran’s total trade volume with this group of countries. This signifies the
existence of positive network feedbacks; meaning that stability and
convergence in the peripheral environment of Iran’s partners create a
Positive Externality for Iran’s foreign trade.

Conversely, the spatial autocorrelation coefficient in the error terms
(A\lambdal) is estimated to be negative and significant (-0.73). This result
reveals the complexity of spatial relationships, suggesting that unobserved
shocks or omitted variables (such as regional political crises or shared
financial fluctuations) that simultaneously affect neighboring partners
have a negative, dampening effect on Iran’s trade volume. Together, these
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two coefficients indicate that while structural and observable convergence
among partners is beneficial for Iran, the Iranian economy is
simultaneously vulnerable to shared negative shocks within this network.
The analysis of decomposed effects (Direct, Indirect, and Total) offers a
deeper understanding of the mechanisms. For instance, the Trade
Openness variable (LTO) has a large positive direct effect (+2.7) but a
negative indirect (spillover) effect (-2.5). This nuanced finding suggests
that increasing the openness of a single partner strongly boosts bilateral
trade with Iran (direct effect), but when all neighboring partners
simultaneously become more open, competition among them to attract
trade increases, neutralizing part of this advantage through negative
spillover effects (indirect effect). However, the total effect remains
positive (+0.25).

Similarly, the economic growth of partners (LGDPP) has significant
positive spillover effects (+0.78) on Iran’s trade, indicating that economic
prosperity in neighboring countries benefits Iran by increasing total
regional demand. Finally, Tariff (LTA) and Real Exchange Rate (LTRW)
variables showed significant negative effects on trade volume consistent
with theoretical foundations, while FDI (LFDI) proved its complementary
role in facilitating trade by generating positive direct and spillover effects.

CONCLUSION

By employing a spatial econometric framework, this study fills a key gap in
Iran’s trade literature, moving from purely bilateral analyses toward a
network analysis of the country’s foreign trade. The primary and undeniable
conclusion is that Iran’s commercial fate is significantly intertwined with the
dynamics governing the relationships among its trading partners. The central
finding of positive and substantial spatial spillover effects confirms the
strategic hypothesis that convergence and stability in the environment
surrounding Iran’s trading partners act as a powerful driver for the country’s
trade growth, and the policy based on “benefiting from tension among rivals”
lacks empirical basis.

This study suggests that Iran’s economic diplomacy must transcend a linear,
bilateral approach and envision a network-centric diplomacy architecture.
Iran’s economic interests lie not only in deepening ties with individual
partners but also in playing an active role in encouraging and facilitating
regional and international convergences that include Iran’s main partners.
However, the presence of negative effects stemming from spatial error
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contains a significant policy warning: dependence on a trade network exposes
Iran to systemic risks and shared regional shocks. Therefore, trade strategy
must simultaneously include mechanisms for risk management and
increasing resilience against shared crises among partners while exploiting
convergence opportunities.

The decomposed findings regarding direct and indirect effects also highlight
the necessity of adopting a two-level trade strategy: at the bilateral level,
focusing on tariff reduction and increasing trade openness with a specific
partner yields direct benefits; however, at the multilateral level, one must be
wary of competitive effects resulting from simultaneous trade liberalization
across the entire network.

As a path for future research, identifying the nature of the unobserved factors
leading to negative spillovers in Iran’s trade network (as indicated by the
negative Mlambdal coefficient) would be critical. Ultimately, this paper
conveys the message to policymakers that in today’s interconnected world,
the perspective on foreign trade must shift paradigms from a bilateral game
to strategic network management.
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EXTENDED ABSTRACT

INTRODUCTION

The relationship between trading volume and stock price has been the focus
of financial and economic researchers since the 1960s. In general, the price-
time chart and the trading volume chart are the two main technical analysis
tools for predicting the price trend in the financial markets. Achieving the
maximum efficiency and increasing the liquidity of stocks are among the
basic goals of investors in the stock market, and these two goals are related
to the stock price and the trading volume, respectively.

So far, extensive studies have been conducted on the relationship
between trading volume and stock price (return) and various methods have
been proposed. In this study, using daily data, detrended cross-correlation
analysis (DCCA) has been used to examine the correlation between the of the
total return index and the trading volume in the Tehran Stock Exchange
market. Unlike the previous methods, according to this method, it will be
possible to change both the amount and the direction of correlation due to the
change in time and scale.

METHODOLOGY

DCCA is an econophysical approach that was first proposed by Podbenik and
Stanley (2008) and has been used in other fields, including finance, in
addition to physics.

This index is in the range of [+1 and -1]. If its value is equal to zero,
the time series are not correlated with each other; If it is greater than zero, the
time series are positively correlated. If it is smaller than zero, it also indicates
a negative correlation between the time series.
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The time frame of the research period was 2009-2021 and the number
of observations was 3136 (13 calendar years) according to the number of
working days of the Iranian stock market in the mentioned period. Due to the
fact that at some times the trading volume suddenly jumped due to block
transactions, in order to eliminate its effect, the volume of block transactions
was subtracted from the total transaction volume and only the volume of
normal transactions was examined and evaluated.

In this study, the DCCA method is implemented based on sliding
windows with variable sizes and rolling. For a more detailed analysis and
comparison, the results obtained from the windows with 20, 60 and 241
observations (based on the approximate number of working days in each
month, season and year after excluding holidays) have been analyzed and
compared.

FINDINGS

According to the results, when the window length is equal to 20, the highest
(positive) correlation is related to the beginning of the period and in
2011(about 19%) and the lowest (negative) correlation is in 2013 (about -
2%). The average changes of the cross-correlation index over time also show
that except for 2013, the average correlation coefficient between the return of
the total index and the trading volume was positive in other periods. Among
this, only in 2011 the correlation between these two variables was shown
above 10%. In 2013, the average correlation coefficient was negative but
close to zero.

By changing the length of the windows from 20 to 60, the cross
correlation values between the price return and the trading volume in the
Iranian stock market change slightly. The main difference is related to the
direction of the correlation, which has changed from positive to negative over
many years. In the investigated time period, the cross-correlation index was
in the negative area until 2018 (except for 2011). But almost simultaneously
with the growth of the market, the average of this index has changed to
positive values. However, with the increase in the length of the windows from
20 to 60, the correlations are still low, so that the highest amount was in the
year 2021 and was approximately 7%.

Correlation coefficient analysis for windows with a scale of 241, which
roughly corresponds to the days of a working year, includes more
observations and allows the evaluation of correlation changes for a long-term
period. The results of measuring the cross-correlation index in this case show
almost different results compared to the windows with shorter length and less
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number of observations, so that in the investigated time period, until 2018,
for the correlation between the return of the stock index and The trading
volume is positive and in 2020 and 2021 this relationship was negative. The
average correlation coefficients were above 50% in 2009 and 2010, but then
decreased and fluctuated between 10 and 20% between 2011 and 2018.

CONCLUSION

In this research, the results for rolling windows consisting of 20, 60 and 241
observations during a 13-year period including 3136 working days were
extracted and analyzed in order to compare the correlation coefficients
between stock index returns and trading volume growth for the short-term,
medium-term and long-term periods. Accordingly, when the window length
is equal to 20 and 60, the behavior is almost close, so that the correlation
values are very low and in many years they are close to zero. But with the
significant increase in the number of observations and considering the
windows of length 241, the intensity of correlation has increased far and has
been positive in most years with a downward trend. This means that it is not
possible to give a precise and decisive assessment about the type and degree
of correlation between the trading volume and the price index in the Iranian
stock market, because the pattern of time changes observed around the
correlation coefficient between these two variables indicates that this
relationship is dependent on the length of the rolling windows and the number
of observations.
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EXTENDED ABSTRACT

INTRODUCTION

The intertwined structures of today's economies make changes in a sector or
a country quickly spread to the sectors or economies of other countries.
Empirical evidence has shown that the markets are not separate from each
other and their movements do not take place in a separate space from each
other. There are many aspects of investing, the most common of which are
investing in mutual funds, mutual funds, gold and real estate. Stock prices are
determined in the market, where seller's supply meets buyer's demand. The
economic and financial literature shows that fluctuations caused by
international political issues (government relations, labor market,
globalization and growth slowdown) along with financial issues (leverage,
financial and monetary sector risk incentives) can affect other countries and
especially to influence political and business partners. The financial market
plays an important role in collecting financial resources and using them in
various investment projects; Because it is a place where all capital
transactions are done for the purpose of investment or financing in the form
of partnership or loan for long term securities. Hence, for financial markets
to play an effective economic role in pooling different savings, the relevant
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information of companies should be available and constantly reflected in their
stock prices. Many factors and reasons affect the stock market price index in
different countries. Despite the fact that the factors affecting the stock market
price index mainly follow an asymmetric and non-linear behavior, most of
the methods that have investigated this relationship have been linear. These
methods cannot be indicative of a complete fit of the investigated model.
Various studies have shown that the stock price behavior and consequently
the influencing factors on the price index are mostly non-linear or
asymmetric, which has been ignored in most of the studies that investigate
the influencing factors on the stock market price index.

METHODOLOGY

In this study, the post-event approach and secondary data will be used. The
method of collecting study data is library. Quantitative regression approach
will be used for data analysis.

FINDINGS

The findings of this study showed that the impact of inflation, exchange rate,
liquidity, gross domestic product on stock market price index was positive
and significant. The effect of foreign trade on the stock market price index
has also been significant at the level of 90%. Based on other results of this
study, the effect of exchange rate and inflation rate variables on the stock
market price index is asymmetric. The variable effect of GDP,
competitiveness and foreign trade has also been symmetrical.

CONCLUSION

These results show that the prices alone cannot explain all the information of
the stock market price index in these countries and macroeconomic variables
also have an effective and influential role on the stock market price index of
these countries.
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EXTENDED ABSTRACT

INTRODUCTION

The strategy for successful growth in countries is based on a dual effort:
stimulating growth (short-term strategy) and maintaining it (medium to long-
term strategy). Stimulating and accelerating economic growth in the short
term requires only a few reforms that do not put much pressure on the
institutional capacity of the economy. However, in the long term, sustaining
economic growth becomes more challenging and requires a smart
combination of structural changes and improvements in fundamentals. Iran's
historical experience shows that due to the presence of oil and its impact, the
economic performance has been somewhat successful in terms of growth in
some periods; however, in the medium and long term, it has failed to sustain
and stabilize economic growth. Examining the two factors of structural
changes and fundamentals in a historical process helps identify their role in
shaping the pattern of economic growth. The importance of conducting
innovative research lies in determining whether the structural changes in
Iran's economy have been a driving force for economic growth. Additionally,
what changes have occurred in institutions and human capital alongside the
structural changes in the country, and have they contributed to economic
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growth? This research combines the neoclassical and dual economy models
to analyze Iran's economic growth under the two factors of institutional
capacities and structural changes.

METHODOLOGY

In this study, the Autoregressive Distributed Lag (ARDL) model with
distributional lags has been used to depict the pattern of economic growth in
Iran during the years 1970-2019. The necessary data has been extracted from
the Central Bank of the Islamic Republic of Iran, the World Bank, the
Statistical Database of the Federal Reserve System, and the Fraser Institute's
Economic Freedom Index. Accordingly, the variables used in the econometric
model under investigation are as follows:

Y = f(FDI, HC, SC, INS)

In the above model, Y represents Gross Domestic Product (GDP), FDI stands
for Foreign Direct Investment, HC represents Human Capital, SC represents
Structural Changes, and INS stands for Institutional Index. In the empirical
model, the logarithmic form of variables has been considered as follows:

LGDPt = 0(1 + BOLFDIt + +BlLHCt + BZLINSt + BgLSCt + St

Here, &, represents the error term of the model, which follows classical
assumptions.

FINDINGS

According to the results of the model estimation, the behavior of FDI in the
Iranian economy does not show a significant correlation with economic
growth in the short and long term, which may be due to the structure of the
Iranian economy, where foreign investments are not directed towards the
country's relative advantages. In the long term, human capital and institutional
indices have a positive and significant effect on GDP. In the short term, the
institutional index has no significant effect on GDP, indicating that short-term
economic growth requires limited reforms that do not put much pressure on
the economic institutional capacity. Human capital is a complement to
physical capital and a significant share of economic growth in countries
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comes from the development of human capital. The results of the model
estimation show that the average growth of years of education and literacy
has a positive impact on GDP growth. The coefficient of human capital in the
long-term estimate is larger than in the short-term estimate. This is because,
in the early stages of economic growth, attention to physical capital is a
priority. However, in the long term, attention must be paid to human capital
for the continuity and sustainability of the economic growth path. Finally, the
effect of structural changes on GDP growth is also positive and significant.
Therefore, alongside traditional growth determinants, structural changes also
contribute to increasing economic growth.

CONCLUSION

The results of the study show that in the Iranian economy, if structural
changes, human capital, and institutional indices grow by 1%, GDP will
increase by 2%, 1.06%, and 0.86%, respectively, and the role of structural
changes is more prominent than other factors. Additionally, the movements
of structural changes in Iran are fluctuating. From the set of these factors, it
can be inferred that in terms of structural changes and fundamentals,
economic growth in Iran has experienced an uneven and diverse pattern.
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EXTENDED ABSTRACT

INTRODUCTION

Performance review Mutual funds have a wide range of capital market
audiences including retail investors, pension funds, and institutional investors
with various goals such as Receiving cash returns, diversifying the portfolio,
and managing the risk of investing in them is one of the most challenging
issues in the finance field. The current research aims to investigate the
performance of mutual funds using the Fama and French three-factor model
and considering the diversity of the mutual funds' portfolios. Factor pricing
models provide a basic framework for understanding the performance of
various asset classes, including mutual funds. Function Compared to the
performance of the stock market, mutual funds show less sensitivity to
investors' sentiments, and as a result, returns are likely to be more reasonably
commensurate with their accepted risk. These funds operate based on the
investment goals reflected in their prospectus and as a result, their
performance is less subject to upward biases. These factors cause a better
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reflection of the net value of assets under the management of mutual
investment funds and increase the explanatory power of factor models for
them compared to stocks. Despite numerous pieces of research about the risk-
adjusted performance of equity funds, few pieces of research have been
conducted about the factors explaining the returns of bond funds. Due to the
unique characteristics of fixed-income investments such as maturity and
credit rating, the necessity of using the appropriate index in evaluating the
performance of bond funds is felt. Also, legal quotas limit the investment of
bond funds and balanced funds in variable-income securities. They also make
it necessary to use the appropriate benchmark rate to measure market risk.
Therefore, to measure the performance of equity funds, the return of the stock
exchange index! has been used, and to measure the performance of bond
funds, the return of the Sukuk index? has been used as a general index of
fixed-income securities, which while strengthening the explanatory power of
model three Fama and French factor shows more agreement with performance
evaluation theory. To measure the performance of mixed funds, a
combination of the return of the stock exchange index and the return of the
sukuk index has been used.

METHODOLOGY

The current research is applied in terms of purpose and terms of method,
research using regression analysis multivariable which uses the generalized
least squares(GLS) model. The statistical population of the research includes
those mutual funds under the supervision of the Securities and Exchange
Organization of Iran (SEO), that collect, form and manage a portfolio
consisting of money and capital market instruments. Also, the time domain
of the research includes the monthly periods from the beginning of April 2012
to November 2022. Sampling is based on the methodical elimination of the
funds that make up the statistical population, and after removing the funds
with a shorter life span than the time domain of the research and removing
the samples without sufficient published information, 59 mutual funds form
the sample of the research. Data related to the performance of mutual funds
through reports published by the Securities and Exchange Organization of

! Tehran Stock Exchange Index (TEDPIX)
2 Iran Fara Bourse Sukuk Index (Sindex)
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Iran, information related to the risk-free rate of return through information
published in the Economic Trends of The Central Bank of Iran (CBI) and the
IRAN FARA BOURSE (IFB) Data center, The book value data and the
number of outstanding shares of the sample companies, which are required to
form the size portfolio and the value portfolio in the Fama and French three-
factor model, have been extracted from the annual financial reports of the
companies published on the publishers' information database (Codal). And all
the price data needed for the research has been extracted through the
TSEclient software. Excel software was used to classify the data and calculate
the research variables, and to analyze the data, Eviews (13 edition) and Stata
(17 edition) software were used.

The specified model in the current research is as follows:

R;t — RFR; = a; + BiMktExcess; + f2,SMB; + B3HML: + €;;

In this model: R is the Return of fund | in period t, REF t Risk-free rate of
return, MktExcess t is the Excess of market return, SMB is the size portfolio
performance and HMLt is the value portfolio performance in period t. The
excess market return based on Hebb's research (2020) and the fit between
benchmark rates ( Reencn;t) and the type of fund has been calculated. Based on
this, the benchmark rate for equity funds is the return of the TEDPIX, for
bond funds, is the return of the Sindex, and for balanced funds is equal to the
weighted average of these two indices with a weight of 70% of the TEDPIX
and 30% is the Sindex. Excess return or MktExcess in each monthly period
is obtained from the difference between the benchmark rate of the period and
the monthly risk-free rate of return.

MktExcessy = Rgencnt — RFR;
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To ensure the stability of the model variables, their mean, variance, and
covariance are stable over time, we are tested by Im, Pesaran, and Shin W-
stat and ADF — Fisher Chi-square, To ensure the long-term relationship of the
variables, we are tested by Individual Johnson Cointegration test.

To determine the model and integrated diagnosis Panel Model or
Pooled Model from Chow's test has been used. For the autocorrelation test
which examines the zero covariance between error components and their non-
dependence on each other over time or cross-sectionally, from the
Wooldridge test and to check the stability of the error variance From the
Breusch-Pagan test In Stata software has been used

Due to cross-sectional dependence, which causes the efficiency of the
ordinary least squares method to disappear Ordinary least squares (OLS), the
model using Estimated from the generalized least squares method in Eviews
software And to eliminate the problem of heterogeneity of variance as well,
from White correction (Period Cluster) has been used.

FINDINGS

The results of the stability test show that all research variables are stable at
the significance level of 5% without the need for differentiation. Also, the
results of Johanson's Cointegration test show that the probability of the
Dickey-Fuller test statistic is equal to 0.0000, and therefore by rejecting the
null hypothesis of the test, the Cointegration of the research variables at a
significance level of 5% is confirmed and the ambiguity surrounding the
creation of spurious regression is resolved. to be Due to the high correlation
between the excess return of mutual funds and the excess return of the market,
the variance inflation factor (VIF) test was used to ensure non-collinearity in
the model, and the results of the test show that the variance inflation factor
for all research variables is very close to 1, and as a result, there is no
collinearity between explanatory variables.

According to the results of the Chow test, which shows the probability
of the F statistic of the test equal to 0.7052, the research model is of Pooled

type.
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The results of the Breusch-Pagan test to check the conditions of
variance heterogeneity show that the probability of the test statistic is equal
to 0.0000 and therefore, by rejecting the null hypothesis of the test, the
existence of variance heterogeneity conditions is confirmed. According to the
cross-sectional dependence identified in the model, the final estimation of the
research model has been done using the generalized least squares(GLS)
method and using White's correction to solve the heterogeneity of variance.
The results of the model estimation show that the F statistic of the model
(333/7567) and the probability related to it (0.0000) indicate the significance
of the model. Among the explanatory variables of the research, the variables
of excess market return and size portfolio performance are significant, and
value portfolio performance has no significant effect on the risk-adjusted
performance of mutual funds. The coefficient of determination of the model
is also equal to 76.84% and it shows that a significant part of the changes of
the dependent variable is explained by the independent variables of the
research. The following table shows the results of the model estimation.

Table 1. Results of Estimating the model using the Generalized least squares(GLS) method

Source: Research calculations

Variables Coefficient Std. Error t-Statistic Prob.
MKtExcess 0.9863 0.0065 150.8464 0.0000
SMB 0.072 0.0067 10.6472 0.0000
HML 0.0048 0.007 0.68 0.0000
alpha 0.0033 0.0004 7.7331 0.0000
R-squared 0.7685
Adjusted R-squared 0.7684
F-statistic 7567.333
Prob(F-statistic) 0.0000
S.E. of regression 0.9995
Mean dependent var 0.1293
S.D. dependent var 2.093
Sum squared resid 6833.192
Durbin-Watson stat 1.94
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The results of the Wooldridge test also show that according to the test statistic
(0.010) and its related probability (0.9199), the null hypothesis of the test is
not rejected and the research model has no autocorrelation.

CONCLUSION

The purpose of this research is to investigate the explanatory power of the
risk-adjusted performance of mutual funds, using the three-factor model of
Fama and French, and redefining the benchmark rate in the calculation of
excess market returns. The results of the research show that the explanatory
power of the Fama and French three-factor model has increased significantly
by adjusting the benchmark rate to the type of mutual fund. Also, the research
findings indicate the significance and positive effect of excess market return
and size portfolio performance. This means that one unit change in the
market's excess return factor causes a change of 0.99 units in the excess return
of mutual funds, which indicates the diversity of the mutual fund's portfolio
and the preservation of the investors' money value in the long term. Also, a
change of one unit in the size portfolio performance causes a change of 0.07
units in the excess return of mutual funds. Therefore, investing funds in the
stocks of big companies can have a positive effect on their excess returns. The
positive effect of the value portfolio performance on the excess return of
mutual funds is not statistically significant, and therefore the fund's
investment in the shares of companies with a high ratio of book value to
market value does not affect their excess return. This shows that although the
expectations of investors due to future developments, regarding the growth of
stock returns with a high ratio of book value to market value, will increase
the return of this type of stock in the medium term, in the long term, it is an
influencing factor on stock returns and in The result of excess return of mutual
funds is not considered. The significance and positivity of the alpha
coefficient, which shows the effect of active management of mutual funds on
their risk-adjusted returns, indicate that the studied funds have performed
better than the market performance in the research period. However, the
coefficient of determination of the research model, which shows the high
explanatory power of the market, shows that the contribution of active
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management to the performance of mutual funds is not impressive. The
reason for this is not considering net transaction costs in factor models.

Considering the interesting results of using a proportional benchmark
rate, it is suggested to the researchers investigate the risk-adjusted
performance of mutual funds using other factor models and proportional
rates. Also, examining the predictive power of factor models about the
performance of mutual funds in short and long-term horizons can be the
subject of future research.

According to the availability of data related to the Sindex Since March
2011, researchers have been deprived of the possibility of expanding the time
scope of the research, which is considered a limitation of the research.
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EXTENDED ABSTRACT

INTRODUCTION

Education plays an essential role in pursuing the economic growth and
development of any country. A well-developed human capital increases
productivity and boosts the economic growth of any country and contributes
to the economic wealth of individuals. For this reason, the educational system
in countries has been a continuous effort to develop a balanced and
harmonious intellectual, spiritual, emotional, and physical society. The
educational system is designed with the hope of producing knowledgeable,
skilled and capable people who support high moral values. In this regard,
there are three main goals of education that all countries sought: free access
to quality education, wider coverage and adequate provision. These main
goals can only be achieved if public education expenditures are allocated. The
benefits of government investment in education to help better resource
management lead to faster technological innovation and increased
productivity. Therefore, it is necessary to expand educational opportunities
through increasing public education costs (Yun and Youssef, 2018).

The relatively poor economic growth performance of most
developing economies in the past few decades raises the question of whether
this is not due to a lack of capacity and, as a result, insufficient education.
These problems create an urgent need to analyze the trend of public education
expenses and investigate the factors affecting the growth of government
education expenses. Determinants of public policy are very important;
Because they provide important information for a country to achieve desired
results. An analysis that determines the determinants of public education
expenditures produces profound findings that may be useful for policy
makers to develop an effective education policy in the future. Furthermore,
such an analysis would be crucial to address the gap in the literature on the
determinants of public education expenditures. This paper will try to integrate
several theories to form a relevant model that explains the determinants of
public education costs in Iran. To have an opinion contribution. Integrating
two contrasting theories into the study model helps determine which of the
specific theories best describes the behavior of public education spending
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levels. Therefore, the purpose of this article is to provide answers to the
guestions by looking at the priorities of allocation costs and with a special
focus on educational costs.

METHODOLOGY

Economic fluctuations are justified as the main reason for the extensive
budget reduction in education (Abdullah, 2017). This shows the important
role of economic variables in influencing the allocation of public education
costs. The economic variables of real gross domestic product growth rate
(GDP), inflation rate (INF) and unemployment rate (UNEM), which are in
accordance with Wagner's law and Keynesian countercyclical theory, were
selected for analysis. In addition, since past studies have shown that the child
population and the elderly population have a significant effect on the
allocation of government expenditures, therefore, it is necessary not to ignore
demographic variables as determinants of public expenditures. Therefore,
instead of focusing on the population of children (age less than 14 years) and
the elderly population (age over 65 years), the possible effects of the working
age population (age 15 to 64 years) because this group of the population as
the largest proportion of the total The population in Iran was investigated on
the cost of public education. In an article by Lewis (1961), he pointed out that
the educational system can produce educated people who are easily absorbed
in the labor market. The fastest way to increase productivity in developing
countries is by training adults who are already working. It also explained that
education for young children would have a smaller potential contribution
compared to efforts to improve the skills of the working-age population.
According to this recommendation, the introduction of the working age
population (15 to 64 years) is justified, because this group directly contributes
to the production of human capital. Demographic concerns arising from past
research highlighted the controversial results obtained. Some studies such as
Bischof and Prestia (2015) showed positive results between child population
and cost allocation. Meanwhile, a research paper by Chatterjee et al. (2014)
argued and showed a contradictory result. In another paper by Korban et al.
(2015), positive results were found between the elderly population and public
education expenditures. However, Grub and Wolter (2005) rejected these
findings.
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Due to the conflicting issues regarding the effect of different age
groups on public education costs, it caused the demographic variables of
different age groups to be considered. In addition, according to Okafor and
Eya (2011), public debt may affect the public budget to the extent that it
favors government spending in certain sectors. In other words, public debt
may help to increase the size of public sector budget allocation. Similarly, it
is suggested that income size may positively affect the size of the public
sector. However, Okoeze (2015) pointed out that public debt may act as a
debt. Continuous borrowing of money leads to an increase in the cost of debt
service. Similarly, it is suggested that the size of government revenue may
positively affect the size of the public sector. Therefore, after the studies of
Okafor and Aya (2011) and Okoeze (2015), tax revenue and public debt were
included in the model. Therefore, the experimental model of the current
research will be developed from the study of Okafor and Aya (2011) and
Sagarik (2012). The current research model for the empirical analysis of
public education expenditures, which is derived from the model of Sing Yun
and Yousef (2018), will use the economic and demographic factors of Iran
for the years Y4Y4 to Y+ Y4 and is as follows
EDU, =
f(GDP,, UNEM,, INF,, TAX,, DEBT,, POP1,, POP2,, POP3,) (1)

In order to model regression and estimation, the variables of public education
expenditure (EDU), tax revenue (TAX), public debt (DEBT), population 0 to
14 years old (POP1), population 15 to 64 years old (POP2) and population 65
years and older (POP3) is used in this research in logarithmic form. Therefore,
the desired model is specified as follows:

LEDU; = B, + B1GDP; + B, UNEM; + B3;INF; + ,LTAX; + BsLDEBT; +
BcLPOP1, + 3,LPOP2; + BgLPOP3, +
&t 2)

which in relation to (2) EDU; general cost of education (billions of Rials),
GDP real growth rate of gross domestic product (percentage), UNEM
unemployment rate (percentage), INF inflation rate (percentage), TAX tax
revenue (billions of Rials), DEBT public debt (billions of Rials),
POP1population 0 to 14 years old, POP2.population 15 to 64 years old,
POP3;population 65 years old and above, € is an error and t represents time.
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It should be noted that the data used in this research were extracted from the
Iranian Statistics Center and Central Bank.

FINDINGS

In summary, the analyzes of the present research allowed distinguishing
between long-term and short-term determinants of public education
expenditures. Relevant economic and demographic variables were integrated
with public education expenditures in the long run. In the light of this study,
except for the population variable of 0 to 14 years, the remaining variables
were identified as long-term determinants of public education expenditures
in Iran. The ARDL marginal test showed a significant negative relationship
between the growth rate of real gross domestic product (GDP) and public
education expenditures (EDU). Also, a positive result was recorded between
the unemployment rate (UNEM) and public education expenditures (EDU).
These findings showed that the Keynesian countercyclical theory is true for
public education expenditures in Iran. The evidence supporting the Keynesian
countercyclical theory simply shows that public education expenditures are
increased to stimulate the economy during recessions. Education allocations
are prepared in a countercyclical manner in response to deteriorating
economic conditions. Keynesian countercyclical theory explains how
economic conditions affect government allocation decisions. The level of
educational expenses affects the behavior of public education expenses in
Iran. A positive relationship was established between public education
expenses and the inflation rate in the long run. Higher inflation increased the
price of all goods and services, including education expenses. The increase in
education expenditure now requires the government to intervene by allocating
more expenditure to the education sector. It was significantly positive. This
indicates that the increase in working age population (15 to 64 years )
(LNPOP2) encourages more government investment to create more
productive human capital. The error correction coefficient (ECT(-1)) showed
the speed of adjustment towards the long-run equilibrium. The negative and
significant sign of this coefficient confirms the existence of a long-run
relationship between the variables. However, it is expected that short-term
fluctuations in costs Public education resulting from real gross domestic
product growth rate (D(GDP)), unemployment rate (D(UNEM)), inflation
rate, population under 15 years old (D(LNPOP1), and population over 64
years old (D (LNPOP3). The variables that affect the level of public education
expenditures are different in the short and long term.
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CONCLUSION
The present study provided a new insight showing that the response of
government education spending to its determinants varies over time. The
following policy implications can be drawn based on the findings of the study.
First, the empirical findings showed that government education expenditures
in the long run are sensitive to the economic variables of GDP growth rate,
unemployment rate (UNEM) and inflation rate (INF). Therefore, the
government will be able to control these variables. economy in the country to
adjust its budget allocation. By finding the allocation of educational expenses
in accordance with the Keynesian countercyclical theory in the long run,
researches can use this expectation to predict and develop educational policy,
which corresponds to changing economic conditions. Now, in the short term,
relevant policies should be formed by combining significant indicators of real
GDP, unemployment rate, inflation rate, child population and elderly
population. This study showed that the demographic variable that the
population at working age (LPOP2) has a significant effect on Iran's
education costs in the long run. This finding supports Lewis (1961) who
suggested that the fastest way to increase productivity in developing countries
is through training adults who are already at work. This is clearly the reason
why policymakers emphasize the size of the working-age population It
explains that a positive and significant result has been shown. Although this
implication showed that policymakers increased investment in public
education spending as the working-age population increased, the allocation
of education spending was not sensitive to child population growth (LPOP1).
In this way, it highlighted the weakness of the country's educational policy,
which seems to have ignored the child population in its policy-making.
Finally, the policy implications of the country pointed to the need for
the government to increase sensitivity and responsiveness to its public
education expenditures in response to the needs and demands of society,
especially the children population. As Isaacs (2009) emphasized, educational
expenditures during childhood are considered as a clear example of
investment in human capital, which in adulthood has significant returns for
the individual and society. Also, the United Nations (2003) highlighted
studies that showed primary education as a powerful tool for reducing poverty
and inequality. Investing in the education of children at an early age helps to
better manage natural resources and adapt technology and innovation faster,
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increases productivity in more efficient and effective policies in the future,
and leads to more responsive public education spending policies and, as a
result, results. It will bring satisfaction. In addition, the government could
consider implementing financial reforms that include a more responsive and
participatory education spending policy to improve the efficiency of
education allocation. If politicians increase spending by focusing on quantity
rather than quality, such investments will only lead to a misallocation of
resources that can hinder growth. Policy makers can determine more than the
effects of time variables of the factors, use them to formulate their future
strategy according to the changes of these variables.

Reference

Abdul Jabbar, N., & Selvaratnam, D. P. (2017). Analysis of the determinants
of education expenditures in Malaysia. Journal of International
Business, Economics and Entrepreneurship (JIBE), 2(1), 1-10.

Abdullah, D. (2017). Public universities and budget cuts in Malaysia.
International Higher Education, 91, 15-16.

Afghah, S. M., Nouralizadeh, L., Hashemi, S. J., & Ahangari, A. (2024).
Analysis of the position of the developed human being in the
fundamental transformation document of Iran’s education system.
Quarterly Journal of Quantitative Economics (JQE), 21(1), 29-61.
https://doi.org/10.22055/jge.2021.37772.2385 [In Persian]

Agasisti, T., Egorov, A., Zinchenko, D., & Leshukov, O. (2021). Efficiency
of regional higher education systems and regional economic short-run
growth: Empirical evidence from Russia. Industry and Innovation,
28(4), 507-534.

Ahangari, A. M., & Jafari, E. (2017). The relationship between government
educational expenditures on income distribution in OPEC oil
exporting countries [Paper presentation]. National Conference on New
Ideas in Management and Accounting, Islamic Azad University,
Zarghan Branch. https://civilica.com/doc/825009/ [In Persian]

Akanbi, O. A., & Schoeman, N. J. (2010). The determinants of public
expenditure and expenditure on education in particular in a selection of
African countries. SAJEMS NS, 13(1), 50-61.

Aleixo, A. M., Leal, S., & Azeiteiro, U. M. (2018). Conceptualization of
sustainable higher education institutions, roles, barriers, and challenges



https://doi.org/10.22055/jqe.2021.37772.2385
https://civilica.com/doc/825009/

/'

Shahid Chamran Universi
Quarterly Journal

64 Analysis of the determinants of education costs in lIran

ity of Ahvaz
conomics

for sustainability: An exploratory study in Portugal. Journal of Cleaner
Production, 172, 1664-1673.

Alesina, A., & Sachs, J. (1988). Political parties and the business cycle in the
US, 1948-1984. Journal of Money, Credit and Banking, 20(1), 63-82.

Andrews, R. J, & Stange, K. M. (2019). Price regulation, price
discrimination, and equality of opportunity in higher education:
Evidence from Texas. American Economic Journal: Economic Policy,
11(4), 31-65.

Angrist, N., Djankov, S., Goldberg, P. K., & Patrinos, H. A. (2021).
Measuring human capital using global learning data. Nature,
592(7854), 403-408.

Ansari, A. (2014). The study of internal and external factors effective on
increasing the expenditure of education relative to the assigned credits.
Educational and Scholastic Studies, 3(3), 119-146.
https://pma.cfu.ac.ir/article_495.html [In Persian]

Barro, R. (1991). Economic growth in a cross section of countries. The
Quarterly  Journal of  Economics, 106(2), 407-443.
https://doi.org/10.2307/2937943

Batool, S. M., & Liu, Z. (2021). Exploring the relationships between socio-
economic indicators and student enrollment in higher education
institutions of Pakistan. PLoS ONE, 16(12), e0261577.
https://doi.org/10.1371/journal.pone.0261577

Bayrakdar, S., Demez, S., & Yapar, M. (2015). Testing the validity of
Wagner’s Law: 1998-2004, the case of Turkey. Procedia-Social and
Behavioral Sciences, 195, 493-500.

Bischoff, I., & Prasetyia, F. (2019). Determinants of local public expenditures
on education: Empirical evidence for Indonesian districts between
2005 and 2012. International Journal of Education Economics and
Development, 10(2), 115.

Buchanan, J. M. (1975). The independent judiciary in an interest-group
perspective: Comment. Journal of Law & Economics, 18(3), 903-905.

Burhanuddin, M. D., Muda, R., Nathan, S. B., & Arshad, R. (2017). Real
effects of government debt on sustainable economic growth in
Malaysia. Journal of International Studies, 10(3), 161-172.

Capozza, C., & Divella, M. (2019). Human capital and firms’ innovation:
Evidence from emerging economies. Economics of Innovation and
New Technology, 28(7), 741-757.



https://pma.cfu.ac.ir/article_495.html
https://doi.org/10.2307/2937943
https://doi.org/10.1371/journal.pone.0261577

& Elham fatholahi 65

an University of Ahvaz ~ @uiarterly Journal of Quantitative Economics(JQE) (2025) 22(3)
Jou ve Economics

Chartterji, M., Mohan, S., & Dastidar, S. G. (2014). Determinants of public
education expenditure: Evidence from Indian States. Scottish Institute
for Research in Economics Discussion Paper, University of Dundee.

Chude, N. K., & Chude, D. I. (2013). Impact of government expenditure on
economic growth in Nigeria. International Journal of Business
Management Review, 1(4), 64-71.

Craigwell, R., Bynoe, D., & Lowe, S. (2012). The effectiveness of
government expenditure on education and health care in the Caribbean.
International Journal of Development Issues, 11(1), 4-18.

Cuesta, A., Glewwe, P., & Krause, B. (2016). School infrastructure and
educational outcomes: A literature review, with special reference to
Latin America. Economia, 17(1), 95-130.

Ebi, B. O., & Ubi, P. S. (2017). Education expenditure and access to
education: Case study of United Nations Educational, Scientific and
Cultural Organization declaration in Nigeria. International Journal of
Economics and Financial, 7(5), 290-298.

Edame, G. E. (2014). Trend analysis of public expenditure on infrastructure
and economic growth in Nigeria. International Journal of Asian Social
Science, 4(4), 480-491.

Eecke, W. V. (1998). The concept of a merit good the ethical dimension in
economic theory and the history of economic thought or the
transformation of economics into socio-economics. Journal of Socio-
Economics, 27(1), 133-153.

Friedman, M. (1955). The role of government in education. In R. A. Solo
(Ed.), Economics and the public interest. Rutgers University Press.

Grob, U., & Wolter, S. C. (2005). Demography change and public spending:
A conflict between young and old? CESIFO Working Paper, No. 1555.

Guandong, B. Y. D., & Muturi, W. M. (2016). The relationship between
public expenditure and economic growth in South Sudan. International
Journal of Economics, Commerce and Management, 4(6), 235-259.

Gueye, H., Lamine, K., Babacar, D., & Abdoul, A. S. (2010). Senegal:
Effective delivery of education services. A review by AfriMAP and the
Open Society Initiative for Africa.

Hajitabar Firouzjaei, M., Khalundi, F., & Hosseini, N. (2014). Analysis of
education costs of education districts in Tehran. Educational Planning
Studies, 4(8), 89-114.
https://eps.journals.umz.ac.ir/article 1219 b77a33105fb2d3af58ba68
681151e877.pdf [In Persian]



https://eps.journals.umz.ac.ir/article_1219_b77a33105fb2d3af58ba68681151e877.pdf
https://eps.journals.umz.ac.ir/article_1219_b77a33105fb2d3af58ba68681151e877.pdf

\\/~

Shahid Chamran Univer:
Quarterly Journal o
ner

66 Analysis of the determinants of education costs in lIran

sity of Ahvaz
conomics

Hanson, E. L. (2018). School district expenditures and student achievement.
All Theses, 2937. https://tigerprints.clemson.edu/all _theses/2937
Hanushek, E. A. (1996). Expenditures, efficiency, and equity in education:
The federal government’s role. American Economic Review, 79(2), 46—

51.

Hibbs, D. A. (1994). The partisan model of macroeconomics cycles: More
theory and evidence for the United States. Economics & Politics, 6(1),
1-23.

Hosseini Yazdi, S. S., Emadzadeh, M., & Daei-Karimzadeh, S. (2022).
Globalization, human capital accumulation and economic growth in
selected developed and developing countries. Quarterly Journal of
Quantitative Economics (JQE), 19(2), 111-150.
https://doi.org/10.22055/jge.2020.32690.2222 [In Persian]

lhugba, O. A., Ukwunna, J. C., & Obiukwu, S. (2019). Government education
expenditure and primary school enrolment in Nigeria: An impact
analysis. Journal of Economics and International Finance, 11(3), 24—
37.

Imana, D. K. (2017). The determinants of public education expenditures: An
empirical analysis of changing patterns and growth of public
expenditure on education in Kenya. Journal of Public Administration
and Governance, 7(4), 1-18.

Isaacs, J. B. (2009). A comparative perspective on public spending on
children. Brookings Institution Working Paper.
https://www.brookings.edu/wp-
content/uploads/2016/07/2_comparative _perspective isaacs.pdf

Jackson, C. K., Johnson, R., & Persico, C. (2015). The effects of school
spending on educational and economic outcomes: Evidence from
school finance reforms. The Quarterly Journal of Economics, 131(1),
157-218.

Kelley, A. C. (1976). Demographic change and the size of the government
sector. Southern Economic Journal, 43(2), 1056—-1066.

Kurban, H., Gallagher, R. M., & Persky, J. J. (2015). Demographic changes
and education expenditures: A reinterpretation. Economics of
Education Review, 45, 103-108.
https://doi.org/10.1016/j.econedurev.2015.01.001

Lai, W. S., & Yussof, I. (2014). Human capital accumulation and economic
growth in Malaysia investigating the long run nexus. Jurnal Ekonomi
Malaysia, 48(1), 155-165.



https://tigerprints.clemson.edu/all_theses/2937
https://doi.org/10.22055/jqe.2020.32690.2222
https://www.brookings.edu/wp-content/uploads/2016/07/2_comparative_perspective_isaacs.pdf
https://www.brookings.edu/wp-content/uploads/2016/07/2_comparative_perspective_isaacs.pdf
https://doi.org/10.1016/j.econedurev.2015.01.001

A\",‘ Elham fatholahi 67

an University of Ahvaz ~ @uiarterly Journal of Quantitative Economics(JQE) (2025) 22(3)
Jou ve Economics

Lewis, W. A. (1961). Education and economic development. Social and
Economic Studies, 10(2), 113-127.

Mankiw, N. G., Romer, D., & Weil, D. (1992). A contribution to the empirics
of economic growth. The Quarterly Journal of Economics, 107(2),
407-437. https://doi.org/10.2307/2118477

Marginson, S. (2016). The worldwide trend to high participation higher
education: Dynamics of social stratification in inclusive systems.
Higher Education, 72(4), 413-434.

Mhlari, H. (209). The determinants of government expenditure on education
and health in SADC countries: A panel data approach [Master’s
dissertation, North-West University].

Musgrave, R. (1969). Fiscal systems. Yale University Press.

Musgrave, R. A. (1956). A multiple theory of budget determination.
Finanzarchiv / Public Finance Analysis, 17(3), 333-343.

Mutuku, S., & Korir, J. (2019). Government expenditure and quality of
education: A case of public primary schools in Kenya. Modern
Economy, 10, 2405-2429.

Naape, B., & Matlasedi, N. (2020). Secondary education spending and school
attendance in South Africa: An ARDL approach. Cogent Social
Sciences, 6(1), 1825056.
https://doi.org/10.1080/23311886.2020.1825056

Ohi, C., Ekesiobi, S., Dimnwobi, K., & Mgbemena, M. (2016). Government
education spending and education outcome in Nigeria. International
Journal of Economics, Finance and Management Sciences, 4(4), 223—
234. https://doi.org/10.11648/j.ijefm.20160404.18

Obhi, Z. C., & Obi, C. O. (2014). Impact of government expenditure on
education: The Nigerian experience. International Journal of Business
and Finance Management Research, 2, 42-48.

Okafor, C., & Eiya, O. (2011). Determinants of growth in government
expenditure: An empirical analysis of Nigeria. Research Journal of
Business Management, 5(1), 44-50.

Okeke, B. C. (2014). Impact of public sector spending on health and
education outcomes in Nigeria [Master’s dissertation, University of
Nigeria, Nsukka].

Oketch, M. (2016). Financing higher education in sub-Saharan Africa: Some
reflections and implications for sustainable development. Higher
Education, 72(4), 525-539.

Owings, W., & Kaplan, L. (2013). American public school finance (2nd ed.).
Wadsworth.



https://doi.org/10.2307/2118477
https://doi.org/10.1080/23311886.2020.1825056
https://doi.org/10.11648/j.ijefm.20160404.18

/'

Shahid Chamran Universi
Quarterly Journal

68 Analysis of the determinants of education costs in lIran

ity of Ahvaz
conomics

Peacock, A. T., & Wiseman, J. (1961). The growth of public expenditure in
the United Kingdom. Princeton University Press.

Poterba, J. M. (1997). Demographic structure and the political economy of
public education. Journal of Policy Analysis and Management, 16(1),
48-66.

Rabiul, I., Ahmad Bashawir, A. G., Bobby, K., & Belinda Barbara, T. (2016).
Education and human capital effect on Malaysian economic growth.
International Journal of Economics and Financial Issues, 6(4), 1722—
1728.

Rajkumar, A. S., & Swaroop, V. (2008). Public spending and outcomes: Does
governance matter? Journal of Development Economics, 86(1), 96—
111.

Rodriguez-Hernandez, C. F., Cascallar, E., & Kyndt, E. (2020). Socio-
economic status and academic performance in higher education: A
systematic review. Educational Research Review, 29, 100305.

Salmi, J., & D’Addio, A. (2021). Policies for achieving inclusion in higher
education. Policy Reviews in Higher Education, 5(1), 47-72.

Santagaran, S., Mosaei, M., & Kazemipour, S. (2017). The role of
government and household educational expenses in Iran’s human
development. Iran Social Development Studies Journal, 11(1), 7-19.
https://jisds.srbiau.ac.ir/article_14096.html [In Persian]

Shahabadi, A., Sadeghi Motamed, Z., & Chayani, T. (2022). The effect of
types of capital on brain drain in the selected petroleum exporting
countries. Quarterly Journal of Quantitative Economics (JQE), 19(3),
155-180. https://doi.org/10.22055/jge.2021.32924.2233 [In Persian]

Shamsollahi, R., Zahid Gharavi, M., & Asayesh, H. (2020). Investigating the
impact of income distribution inequality on government education
expenditures in the Iranian economy: New evidence from the
autoregression model with wide intervals. Stable Economy, 2(4), 135—
154. https://sedj.usb.ac.ir/article_6708.html [In Persian]

Smith, A. (1937). The wealth of nations. Modern Library. (Original work
published 1776)

Taha, R. (2008). Causality between tax revenue and government spending in
Malaysia. The International Journal of Business and Finance
Research, 2(2), 63-73.

Ude, D., & Ekesiobi, S. (2014). Panel investigation of states social spending
and social outcome: Perspective of education in Nigeria. International
Journal of Economics, Finance and Management, 3(5), 244-255.



https://jisds.srbiau.ac.ir/article_14096.html
https://doi.org/10.22055/jqe.2021.32924.2233
https://sedj.usb.ac.ir/article_6708.html

‘\"" Elham fatholahi 69

Quarterly Journal of Quantitative Economics(JQE) (2025) 22(3)

Shahid Chamran University of Ahvaz
Quarterly Jou ve Economics

Ukwueze, E. R. (2015). Determinants of the size of public expenditure in
Nigeria. SAGE Open, 5(2).
https://doi.org/10.1177/2158244015582939

UNESCO Institute for Statistics. (2018). Data on education.
http://data.uis.unesco.org

United Nations. (2003). Population, education and development: The concise
report.
https://www.un.org/esa/population/publications/concise2003/Concise
report2003.pdf

Wagner, A. (1958). Three extracts on public finance. In R. Musgrave & A.
Peacock (Eds.), Classics in the theory of public finance. Mcmillan.

Wendlassida Miningou, E. (2019). Quality education and the efficiency of
public expenditure: A cross-country comparative analysis. Human
Development Global Practice.

Wolf, A. (2004). Does education matter? Penguin Books Ltd.

World Bank. (2018). Senegal quality and equity of basic education
(P133333).

Yang, S., Chen, H. C., Chen, W. C., & Yang, C. H. (2020). Student
enrollment and teacher statistics forecasting based on time-series
analysis. Computational Intelligence and Neuroscience, 2020,
1246920. https://doi.org/10.1155/2020/1246920

Yun, W. S., & Yusoff, R. (2018). The determinants of public education
expenditure in Malaysia. Jurnal Ekonomi Malaysia, 52(2), 109-122.

Zafer, P., William, A. O., & Leslie, S. K. (2014). The long-term impact of
educational and health spending on unemployment rates. European
Journal of Economic and Political Studies, 7(1), 49-69.



https://doi.org/10.1177/2158244015582939
http://data.uis.unesco.org/
https://www.un.org/esa/population/publications/concise2003/Concisereport2003.pdf
https://www.un.org/esa/population/publications/concise2003/Concisereport2003.pdf
https://doi.org/10.1155/2020/1246920

	شناسنامه.pdf (p.1-12)
	2362.pdf (p.13-38)
	2513.pdf (p.39-65)
	2518.pdf (p.66-95)
	2529.pdf (p.96-126)
	2534.pdf (p.127-149)
	2537.pdf (p.150-185)
	2549.pdf (p.186-219)
	2551.pdf (p.220-266)
	English.pdf (p.267-270)
	2362-en.pdf (p.271-277)
	2513-en.pdf (p.278-284)
	2518-en.pdf (p.285-292)
	2529-en.pdf (p.293-299)
	2534-en.pdf (p.300-306)
	2537-en.pdf (p.307-315)
	2549-en.pdf (p.316-327)
	2551-en.pdf (p.328-340)

