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Abstract

In recent years, the importance of tax revenues as a sustainable and alternative source of oil
revenues in countries such as Iran has increased. However, the effectiveness of the tax system
has always depended on infrastructural factors such as financial development. This study aimed
to investigate the moderating role of financial development in the relationship between tax
revenue and economic development in the Iranian economy to determine whether financial
development can enhance or weaken the impact of taxes on development. The present study is
of an applied type and has a quantitative approach. Annual time series data related to
macroeconomic variables were collected from 1370-1401. For data analysis, the autoregressive
distribution lag (ARDL) method was used to examine the short-run and long-run relationships
between the variables in question. The data were extracted from official sources such as the
Central Bank, the Statistical Center of Iran, and the World Bank. The results of the estimated
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model showed that personal income tax does not have a significant effect on the human
development index and per capita income, which could indicate a weakness in the tax collection
structure and tax evasion. In contrast, corporate income tax, if accompanied by a developed
financial system, will have a positive and significant effect on per capita income. This highlights
the mediating role of financial development in the impact of taxes on economic growth.Financial
development as a key infrastructure can increase the effectiveness of tax policies and pave the
way for sustainable economic growth. Policymakers should pay special attention to the
integration between tax reforms and the development of financial systems.

Extended abstract

variable, strengthen or weaken the
relationship between tax revenue and

1. Introduction

The main issue of this article is to examine
the question of "How and to what extent does
financial development, as a moderating
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economic development in Iran?" Focusing on
this intermediate mechanism, this research
seeks to show that financial development is
a necessary condition for realizing the
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effectiveness of tax policies. Investigating
the moderating role of financial development
in the relationship between tax revenue and
economic development in the Iranian
economy requires a structured approach
based on empirical evidence. Financial
development, as a moderating variable, can
be effective in strengthening or weakening
the relationship between tax revenue and
economic development. By creating efficient
markets and advanced financial institutions,
financial development increases the
efficiency of the tax system and helps in the
optimal allocation of resources. In addition,
tax revenues are an important source for
financing government expenditures. Taxes
can affect economic decision-making and
ultimately economic growth. Financial
development strengthens this effect by
facilitating access to capital and improving
resource allocation. Since no study,
especially domestically, has examined this
moderating role in the relationship between
tax revenue and economic development in
the Iranian economy, this study is innovative
in this respect.

2. Methodology

The research model estimation method uses
the autoregressive model with distributed
lags. This method is used to estimate the
long-term relationship between variables
when they are stationary. The Granger
inertia method is based on the assumption of
the existence of a cointegration vector, and if
there is more than one cointegration vector,
the use of this method is inefficient.
Therefore, the use of econometric models
that contain short-term dynamics and
produce more accurate estimates of the
model coefficients has been considered. The
autoregressive model with distributed lags
does not have these limitations. The
autoregressive model with distributed lags
(ARDL) presented by Pesaran (2001) has
several advantages compared to other
cointegration relaxations (1) This method is
not sensitive to sample size. Therefore, it is
suitable for small samples and has the
necessary efficiency. (2) In order to use other
cointegration or cointegration methods, the
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condition of the same degree of integration
of the variables is necessary, and in contrast,
the autoregression method with distributed
lags is effective for variables with different
degrees of cointegration. (3) In this method,
it is possible to use the optimal lags of each
variable during the stages of model
estimation. (4) In the autoregression model
with distributed lags, in contrast to the
systematic estimation of equations, there is
a single equation (5) In the estimation of this
model, short-term and long-term
relationships between the dependent
variable and the explanatory variables can
be estimated simultaneously.

3. Results

The results of this study showed that in the
period under review, the variables of
personal income tax and corporate income
tax do not have a significant effect on the
human development index in the long run.
However, the coefficient of the interaction
component of the financial development
index with personal income tax and the
coefficient of the interaction component of
the financial development index with
corporate income tax are positive and
significant. Other results also showed that in
the period under review, personal income tax
does not have an effect on per capita
income. However, the positive coefficient of
the interaction component of financial
development and personal income tax
indicates that the existence of a developed
financial sector leads to a positive effect of
personal income tax on per capita income.
The results of this study also showed that
corporate income tax has a positive and
significant effect on per capita income in the
long run. In addition, the coefficient of the
interactive component of  financial
development and the corporate income tax
rate is positive and significant, which
indicates that the developed financial sector
leads to strengthening the effect of corporate
income tax on per capita income; therefore,
the hypothesis of personal income tax on per
capita income in Iran is not supported; but
the hypothesis of corporate income tax on
per capita income in Iran and financial
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development on the relationship between
taxes on economic development in Iran is
confirmed. The results of this study showed
that direct taxes (personal income tax and
corporate income tax) do not have an effect
on human development; Also, other results
of this study showed that only in the
presence of a developed financial sector, the
effect of taxes on human development is
positive. The results related to examining the
effect of direct taxes on per capita income
showed that personal income tax does not
have an effect on per capita income; The lack
of impact of personal income tax on per
capita income may be due to the following
reasons: 1- Poverty and economic inequality:
If a large population of people is in the low-
income bracket, personal income tax alone
will not have a significant impact on per
capita income. 2- High cost of living and
uneven distribution of wealth: In countries
with severe economic disparities, personal
income tax may not have much impact on
increasing per capita income, because tax
proportionality may favor certain groups.
However, the coefficient of the interaction
component of personal income tax and
financial development is positive and
significant, which indicates that the presence
of a developed financial sector can help
increase the positive impact of personal
income tax; with improved financial
development, individuals and businesses
have greater access to financial services and
asset credit, which can be effective in
increasing their income. A strong financial
sector can also help in the optimal allocation
of resources and lead to sustainable
economic growth.

Other results of this study showed that
corporate income tax has a positive effect
on economic development; the existence of
a positive and significant effect in the long
run indicates that corporate income tax can
be a strong source of revenue for the
government, which is used to finance public
services and infrastructure.

4 Al l'
W Macroeconomics Research Letter
e , 2026, 21(49): 153-177. ‘

Acknowledgements:
The authors of the article express their
gratitude to the editor and the referees.

Funding
This research was conducted without
financial support.

Conflict of interest
There is no conflict of interest.

Authors' contribution:
The authors of the article, while adhering to
research ethics, contributed equally to the
preparation of the article.

Zare, A. Bahrami Nia, E. Izadi, SH and Shamsollahi, R (2026). Investigating the moderating role of financial
development in the relationship between tax revenue and economic development in the Iranian

Macroeconomics Research Letter, 21(49): 153-177.



https://jes.journals.umz.ac.ir/

4 A:" o O sLasdl dsliiung’y

v .
4 Macroeconomics Research Letter AVV-153 (F)T) VLo ¢

ugl.c
Olyat 33 Sobaidl dauwss 9 3lle dalyd o dhasly 30 Jlo dawngs 8 adkad Jials (gwy

Algwats Loy T35 pr diw Sl eell 61 (el

amirzare7005@gmail.com el .l cilugd ¢ 595 o o8l ¢@l9s e disyl (gulidny |

e_bahraminia@pnu.ac.ir :Jse! .0l c0lygd < )s5 pl 08 calasdl 09,8 ¢ bl 2

izadi_hosein@pun.ac.ir :Jus! .oll 0l g5 ol 08 asls claidl 09,8 bt T

reza.shamsolahi72@gmail.com:Jus! .0ly! c0lygs coliila,S ¢l 0&asils ccsylbluun 9 3baidl 0uSails calasdl (58 (Saiils ¥

d 10.22080/mrl.2025.29205.2177

:C'Aél_))b G))U

bu\as-? VE-§ Coiguyl Y)

.. . . e e _— . Uiy E

2B glysiS s 385 Sladels Gln (3Nlr 9 ML (lie Olgisds Gl el Cuesl (a3l e 5o =

: et ey - K e . X Ve g AT .Y

0352 Jlo dass gl didlo (35l Jolge 4 dily )lgar Ll ol (il el gl b .osel Bl (1331 010! Ll Ao

Ol 3 Sl dag’ 9 G LeDs Olwe dlarl 13 Lo dnangs S8 el G5 (s B b g (n -caud e
S5 IS Ll b sl |y dawgd 5 O 50 Wilgie Jlo danngs LT 298 asciue B Cnl o ploil
Jls 3l Salasdl O Slapiie 45 bgape ai¥l (3l Srw SLo031S .l (53,509 b 9 53,08 §95 5 ol
48,5 0,0 (ARDL) (3595 5By b (3 9m,S095 9 31 c03ls Judoxs (Slys lodds (§)9Taaz V& )-IYV.
wle (s 2olie 31 20313 .38 )13 (o) Dyge 5 )90 SLaiie Glae ey 9 ueolsS Lanlg) B Conel o
delys ol aS aly olad i 3)5.59 Jow GL‘U Lilodds Cl):duu\ [pIVES SSL g Oyl ol Js).a cLs)'SJA SSb
3 sl Hd Cams saaplad Llgs e 45.3)\.)3 @) MT)Jj aludl dawgl oasli p G)lolae Al (oasb
sl olyad Jlo pllad Sx8ldauss b aS 3 ygu0 )3 LS8 dalys p ldle cbilia 3o dib Wb slayhd g ol
2 LOWL IS e 35 1y Jlo dawgs sl Gads yol cpl .Cabls dnlgs dilw dalyd p (§)laline 9 Cata B
SR ) QWb Slacawluw (gasydl Llgis G @3-l Olgicd Jlo dawgs - Jlacs diwry Sobaidl wiy
Jlo Slapllss dawgs 9 GLle Obdol G 3225 4 db QDS Caswliws .35 (SoLasdl Hlusly Ay Hludine) 9 ABS
Wil diils Glodg A

b ojlgas

dawgs (3o dalys cJlo daugs

‘deJ‘ dawgl ua.>ub «$olazdl

&Gl dol)d

Sudid

H21, E62, 047, C32, G28

ol Olad K05 )b 5l agie w5 Mellon o) Ses doddo )
3 Dge pasasie Gludl Gau8 0358 9zse b )

L 3529 (b OS5 pue (yale OLENE Olpde Jud o9 c>ls (pyigalad 9 (e 5 2 Sabatdl daugs
oz 31 Oligab! bliae Gledlbl Jlo slaplas 9 bas! b ol dmll Cand 039y i ()5 95 desd 0
Cidg3 b 9 Sobamdl gy Shebiod)l s 4 ol alge 9 8L e 0)lyd calizes Sladlai 9 83,09 55 S
S 3T+ YF QOhKa 9 Olo)) 3922 LBl dawg drngd Sl 03 drugd b gldws e gy
G4l dSyme gige Olgic 4 GWL Gladels Ko AL colmilr S0l (35S 9 by 4 LS & SoLiasBl

Sly il Scusyd slml 9§05 CdS dSemp sl

el el 1 ghuuns Okiaagd
e_bahraminia@pnu.ac.ir :Jaes! Ol <Ol g play o&aS1s 2 yupal

£l o~ Creative Commons-Attribution-Non Commercial 4.0 LUt/ o _jszxo coxi i/ ! ©

ol Lgdmo (Ohdijlo 08ils) J3U Sl Gsb plai ©

1 Rahman et al.

39 §3LaBl dauugs 9 3Ldle oy o dlasly 33 Jlo dawgd (S Sk i gy oV P+ 0) Uy ¢l uads 9 crtandias (6331 eyl el (2l - denal ¢l
ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy



https://jes.journals.umz.ac.ir/
mailto:amirzare7005@gmail.com
mailto:e_bahraminia@pnu.ac.ir
mailto:izadi_hosein@pun.ac.ir
mailto:reza.shamsolahi72@gmail.com
https://doi.org/10.22080/mrl.2025.29205.2177
http://orcid.org/0009-0009-4829-3440
http://orcid.org/0000-0003-0539-8516
http://orcid.org/0000-0002-0816-972X
http://orcid.org/0009-0009-2881-9669

AVV-153 5 (FA)Y) ) F -0 ¢

09 SlodiS el s Lilg3 e Jbo Sl Al ¢ Jlo pllas
O sbably Leply o WSl GWl elas ylE
el 9 cloqw Hlb « b Sresluy) Cogdl cceadd
D b Ly 9 Gldbe Csbws Olio (26l s (p) e

Cowol Giawnys ol (o) 39 cddlio ol ulg:l Wiweo ¢(plyalo
A KO Olgie b d> dx B g de8s Jb dawgin oS
Oll 03 63Lamdl dawgs 5 JWle dalys cpu dhasly S okl
ol 2 355 b gl ol «SAS (s i b Cog )
Al dawgi a5 aes Olad B cul d3luo)d (e puuniBo
el Gl sycwbuw gisuil 3a Glp Y bk
9 Wb deld oy sl )5 Jlo dawgs Sl il (o)
6309 wwild Oyl sbamdl s GolaiBl dawgs
4 db dawgs Cwl 325 WBlgd y (gixe 9 wdL)lisle
alayly Chond b s )3 Wlgis ¢S Syl o S Ol
dawgd b 586 Golaidl dawg 9 Glle lawely o
DS ity o ool 5 MaDS sl slmal b Jle
e dag pamass © 9 dade gl b GWb etuguw
o) 5 03)1:- .(\\“\O ‘QDKA.Q 9 L5~3BT) J..«SL; SS
ool Glp ege e S Olgre 4 Gl sl
» Wlge Lol Wee  cdiy gbaoie
A6 Golaidl diyy p colg ) 9 Gobasdl Gla S paasas
39022 3 dilomw 4 (gwind Jeged b Jbo damngs S
(3he 5 (Sb) WS coss b Bl (e pamass
J=1 00 ohgds Slaallas e 9SG aSwilyl L(VF- )
o Ay 53 1) 5,8 Jpdad s ol cOle) @ ygbo 4o 948
o b Oyl sbaidl 5o Gobaidl dawss 9 Gl Jelys
b 5919 BhId Cgzepll Aadllan ol 034003

S0 Sl Y
16obaidl uiy pw Wl ladels 456

dbo (el Glayll piege §I (& GWb sladsls

Uac,d-hux)‘)a 6)\K43[Afu (2908 Slods Al Sy ALY
Ll g3 Sl ¢§ykas 08ud I .l ($3Lasdl LS slaol 9
G2k 3 s 131380 3 ($alaidl diy s o) e 93 )
oSas &S ol GNShlorw 9 ogmas Bpae ual
Swl38l 3oyl 3l 93 9 el diiuls dky p 0dhINL I el
5 QU sLlSalw dbo onl Sl cdos glia

(YAVY) "GutiisS 5 (VAA) © 92,5090 O9e0 Jlalllae

blow Cosdl 9 delyd 2)95b )0 Olle Jads ol y
Silg wiile Pdoda S i ghs conisead LAl A4St Sludl
W) eaiias SO 45 W s olad (Y- YY) Vi g

5 Musgrave
6 Kuznets
“Wang & Ji

O slaidl deliin gl

Macroeconomics Research Letter i

OBl aS agd s dizliss cudlig 9 Jujgel sl 5o
OLed 9 Sppd agS GHlx)didwd Solaidl dawgs
6&)}5‘.549 Cowd Olpl 4239 5> OWle eguo (VF-Y
2baidl Wld 4y Wilgs 2 OF Cughs 9 Cawl (b didbidags
Sl S 8T s s s dlasly ol S SLS O
ceadd> )5 ) 8 (Y dawgs mlaw 0594 ((S3Laid
dos Gl Gle e S Olgis 4 Llgis Jlo dawgs
Slawgs mbs 4 Gl sladehs 0T Gib I 45 WS
Al )54l 95 SaaLatdl I (3,25 cpgb Ablgd g s
Sl ol Gl @Y b (b dawgs S uS (s
o dashy €58 S hass e K Olgie 4 9 039 Jbo
¢ oo Fan>) ..,\45‘_; Coghl |y Sabaidl U 9 ol
GlaskeDE 5o dlo dawgs gl Gads ool (Y- VY
23029 (Yoo 0 Tepgl) Suwd o 3 02 sl
ele Olgis @ (Y- YT (T jae 9 Silga) dir slaguags;

Sl Mﬁ)bﬁ .,\.“/S;G )90 c.,\.usM"

o Sl S a0k Olgieds ezl pl s Jlo dags
@b 4w 3 Gobaidl $olaidl dewgi 9 Ly (FWbe ey
dbo el @ s9as plo pamass GhE () icwl HIEE6
SIS lomw 9 Wga SWaSgyn 4 b dWle glie il b
G S8 Alow Jugud (Y S colda (s
e il cdalaw HBL 9 kel Wylnl sl b goguas
(¥ b ol gogas GliSalw 05l » oWl
Sgdn e Gl dbo dauwgd iy 4 ol J! sgum
968919 (ddgs Jlo el LB 3 oud I3l slaeb
(Y19 gl 5 aisl) gl b iy 4 lisbo
Wilgicr (el ok dik) icbas el
b deDd aigl 9 didd Judlusly /N0 B ) gur copd
9 VY ObKed 9 Gyed AgS Hlx) Ldsu S
Cob (b iy Jlo Sl .(VTAY (OhKan 5 ol
y® Gl ) ke 4 dis 3902 b lolne (PGS 9
(YW OhBe 9 o wlw) d9d 2 oy YO U WL
b Wee SIS Gl Gz OBl cdlos S dasgs
33l /8 @ - /Y 51 Gl oiglyd s 4S WS 2 ealyd
AIgY- ‘ij L;l.n dawgs L slaalaidl yo C):?‘)? og)l.c SRS 2
G 1) Sabaidl aiy Llgi 2 b p Oldle &35 wlidl due)s
YN 0her 3 Gedile) WS Sy duoys - /F
e ((SoSue Jie) g db sl 4 i
anias 390 B2 S o) Ve G ) oWl G)glaex
£ a0l ol Ol dpey YU (dle wledlbl az)lss
3 G 4gS Glx) Sl 03ld (idE dingy haw Loy
sbasdl 5 L(ATAY OhSan g Galpls 9 V£ Y Ol)Ken
Gl Cias 9 il 4 s Jlo Siuly 4 423 b Ol

1 Hassan et al.

2 Levin

3 Huang & Umair
4 Augier & Gaston

BN ‘”5.)\44.23‘ dawgs 9 Wb delys om daaly 5o Jb 4:.;»_93;‘}3.\.'3 Ol wy (VY F - 0) Loy gl e 9 s (5330 P:.M).ﬂ S 2l Aol s&)b

ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy


https://jes.journals.umz.ac.ir/

O dLaidl doliiun g5
Macroeconomics Research Letter

4‘&& 9;’

AVV-153 :(F)Y) ) F 0

Slgice b dawgs gzl ol )3 s 3929 Sabaidl
5 8obaml wky J cpe )3 9 WS S0y |y Saliasdl iy
2 0Bl gk Al Jlo Gaend azge 355 gl 4
Q)38 )3 B9y 9 ol Ul 0378 Hgbody dadr il
Code 0929 I Gulgd cdiyld I8 dawgs pwme ) PLY

Y+ A P aebingl) Cawl ouis oualine dd,lo9s

AT 4 25805 Yl (393 Syla8 wudlas 4 dzg |
dawgs 4 diwn W Sldelhy p b dawgs Gldil>
Sl dld pizead 9 (ool 9 Jde G9i> a5 I (gl
Rl 48 ol 3 09dke st duzrgd 9 CS-Ie oyl Ll
Oblaalaidl dxgs dy dS dawgd Jl> 4o $lrygas yo Slue
0ld) y 9 Jiud (0g0 Ole gudgn cdiyld HLd Ohlecwlw 9
a8l g cdyls sbazdl Sl lad 9 WS 2 Al Olig el
Olallas (Jle Olgie 4 A8 2 Colex> T 51 6 (3,25
@) dad e Bl Wl sladels lud 4 Wi s olid
M 9 dal 1S dazlye Frupgs Olallas I Slaods
Sdeh b (el dawgd gaw S gl 3 (Y- - Y
(YA D OhEes 9 L) cnl ladye GWLe

Idle dasegs (6,8 ol (5185 gl

S5 Olgie 4 Bao & 1y Jlo drwgs iyl (5yka5 o8
Al bAS gl O Olgie 4 dSh iy dxd b Ol
o Al 53 S il paie S e dangd ezl ol 53

Slwdlas b Jb aswg 3WL ghs Jus )
9 o3l u‘bj.wfb AW @b dagbls 9 Sl oLy
Ol 23 il s 4 ) Ol Jaueg 9 Wyl dioa
QLEL QW £ 5o Gl dxlg o gdis Sl
Magyalil) Dgd bad Aaw Wl dehs 4 G
(Y-)a

idbdawgs b (i S ple pauass JuK.Y
g 4 dalE Heba | oW I Jdel> ple
db ‘AU:U g.ig)é cslBo o JuSL; Colu slaidl g sy
Meone b D.))'l,\cSLSLmM_).) Cawl uS.M &:Lm o) cLruas
Slade)s dS'uiS # cres o dawwgd coplplo . Ligd Cals
9 095T) Wbl 41815 oaily Aty 5y b A6 GLle
(Y o0 “'oblim

9 B db slyhilb Ll cwss Juel JUS LY
O S W ly Ol cpl cdos w898 Jbe sl

7 Appah et al.

8 Odiambo

9 Abid & Gapta
10 Njani et al.
11 Aslamrod

12 Aghion et al.

WeDE pamass Gy 3 (LuSE 9 pelsdl Wl 5
Ly 9 Sl dawgl s asli ui/:)\)ﬂ 4 Jlgs 2 el.uo
0975 9 dllle Jlislu £ conlply Wigd ymie Sobaidl
GAS gz 00 SlodiiS s ik OF I Jwol> golie B pae
Y A QLS 9 JS) pyls sobasdl wiy p oWl il

Ay 9 GWbe SladsDs o blLi)l 5o Jbo dags G
16oLaidl

Ol GHlwda ) o Ul Jole Olgicds Jlo dawgs
chJ.) WDl g disUd Golaidl wiyy 5 AWl slacawbuws
@ 535 Jgbds Wilgi s Lol didbdawgs Jbo pllas
A 9 HLe] 4 (s 3940 W90 SIS Aila s Crnas
20 0B dus gyl Hlake I Migd Coldd il digy
9 3Wk ol oo bla) s Jb drwgs A6 popas
Il ol Zylae (Salaidl L)

(V) Tiggosd Jauosd Sl (s Sy 4
Al daugs aS 31> WST aiSS 0l 5 duyd ol s hae
03 Oylue 4 .S 2 Jos $oLamdl Ly JLS i Olgieds
59102 9 dlo mlis 4 (qwind Galidl ¢ Jlo Lol s
2 9 Wge I8 Glemw Gl by dive (Jbo sla)hib gbs
«welr ol 0o Dl el Golaidl Uy Az
G aidd dawgi |y Jbo slacsluy) Il b oS cowlew
Tipgd 9 KiS) 258 ol Solatdl gz Sl Y Aww
Seooly I oolanwl b w0 wds> Sl ieghy L(VAAY
das e olés 45&3\0.}; Al Gualgd ‘J}G‘Bﬁj LSLB)}’L«S
9 &B) ol S2lasdl wiy 4o ‘adﬁﬁz)’wﬂ&y Sb Ges
(Y- Y0 fuls 9 sz (Y VE ¢d

UolE5 peaS duiyd

bwg aS Lol juasS dusyd Glidw By s,
pie (Saliatsl i) 4S WS 2 Olw (s Byl (145 F) WSOy
9 Dl daD)d Giwl38l b dS e ol o sl Jlo dawgs g
db clas $lp Lolas (sobadl sbedlad jiius
drwgd FLdy Sl laolys d=d jo 9 Lbe Jwlsl
iy delo Aaw Jdb dawgs oS ol 53 S s o
00 0od (4 Jdlgd O Syme B cnl G3Laidl
adgl Uiy y3 aS Wlools Olad dawgs >y Slaygas
w9 b Gl olaidl (s8ly iso lanl ws)
WS (2 My dasgd 5L 0l 4 g oSl Gln Jle sl
(Y YY YobSas 9 0bT)

o 2 5 el B93 0B 93 51 (94555 23935 duiyd
i) 9 Jlo dawwgs oy dd,bo 90 (Sldbasly dS !yl gianl olasl

1 Gemmell & Kneller

2 Schumpeter

3 King & Levine

4 Zhang & Li

5 Checheti & Kharoubi
6 Patrick

25 $3Uaml daogi 9 Wle walys o dlarly )3 Jlo daswgi S Joald GidS gy +(VF+ 0) Loy 6ol oo 3 s 6533 ol b (212 - Aepal g3l

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy



https://jes.journals.umz.ac.ir/

AVV-153 5 (FA)Y) ) F -0 ¢

A

O sLasdl doliinn 952

Macroeconomics Research Letter i

G uiS ool LWle (b Sl 5 yioduzn Jle Slaylsl

wepas s Gl alom SlaoxSil 0T e il
AV IV 9gilag 99990055 dusyy JBlu> @

Sabazdl wiy 9 Ll $adelys Olw dhaly yo Jbo dawgd 1S Fuile (il goguas 3o |y Gylad seBuss 1) Jou

4ylai T2y dlo drss S ke b bLS)|
SRS Wt (Sl dud Canliw Il LWL 1> (203 3 (S5 plas 3o Al L b Jbo dawgs
y e 3 ol ol iy (3B b Wilg3 s Jlo dacegs
S35 ) o ot 6 e llle D O e 452 B L Wisiis e daes’
. LS Jodas
(res) 5355 @95 M lop 1 3l 59755 9 Bl o 1y 59755 Sl 4 LSWLe Jasil s Jlo drwgs
el .J\.ZSL;_)‘W

Lges Ll

el

ol d_bg 2b ol auass jo clgs Hls,)

LS 5SS cgn 35Kl 9 cdlass 4 Jbo dawgs

(Y:19) 0ginl 9 3ol arie

45 o)y peiiens Sl #lgil o9 aSJloys )l
4 oiSug a3 31 JWle 5k JWanl cubld Shg o )
Sl G 4 szie ol Samd oS Span
Dbz 528 Sl aalall 9 (el

G 4 293 Sdalllae )3 (V€ 1)ohSen 5 wge JT
31 oolasunl b (Salasdl dawgs 9 by p Wl Sladalys G
&S wass Olid s ey TG @dle JEs! Jue
dawgd 9 Ay 59) 2 Gr9iS H2 50 Wl sladsls il
5 My 3 g B dy sl cude HeaS O Salaidl
395 3 63U Gl sladslys pue cle 4 Galaidl dawgs
Do ddlgS e Salaidl

A0 4 395 Ganllae 5o (V€ 1)0bEed 9 (A o>
23 3Ll usy p GWle Sladels 5 b Syl dawgs
Bley 9395 Sosls 3l ool b bl (34 Oz SlaygsS
_)bé BRI V9o PSTR Ju O oolaiwl b Y. YA-VAA.
dawgl Spasls Oluss 3aly I Jel> gl sl
SSly a8 sl plad Wl gladels 9 Jl syl
QY8 syl 5 S sl (Wb slaSss 4 byasls
bl @ Ogir )9S s dlasly okl 9 g Bl 4
215 Olis dupyd 90T S (e .l Jlolias 9 Cudio
Sladehs 5 b slaylib slapaslis (v Glsgae daly
sl Hly85 Gl

drsng s 80 095 dallan 5o (V- ) codes 9 30152
Oll 0o Gobaidl udyy 9 Shl Bpas Ole bLS)I 5o Jle
Jelos Jig) GASE 4 b oghaie ol Sl L3S owyp
S obml Sl dbe dawgs pasla (piz ool Glrddlse
D9l 3l Jeol> s Lleas pledl ((uSy) L o>l
$oLaidl wiy 1 (555 3 pan B cdedidy 434S s> OLis
9 db daugs Jolad 51 comizeen ol Jlygae 5 e

3 Panel Smooth Transition Regression (PSTR)

nag}g 1'”..”.‘. r

Ao iy Y

A6 on 4353 Saalllas 53 (WWAF)S52 9 Soginel
9 0l 4o delyd g8 9 Sabaidl Ly Wb Gladel)s
dawgd 9 GLaidl (§)8ed Vo)l gac e SlaygiS
3 ool b Y1) B VA4 Gl oy98 b (OECD)
Sladal Jildl aS sl Olad gl sy, b sleesls
381 b 9 )l Salaidl Ly b oo 9 pdiitans dlasly Gl
W 3 9 wbe Gl e e WL sl
D92 g Lol 52l

AT gy 4395 dalllas 3 (V€ -+ JOLKen 9 oalinle
aLaidl Gl Hlgal yd Gobaidl wiy p GWle Gladal)s
S 6 9 YWWALN-VYAVEY (3l 0)95 (o <Ol
Olle S ol Olas @b sy Suzusw BsSHle
AB Eay Tl )3 9 5lobias 86 6395 Jasl i s deay
(Olods 9 YL 1 Olle g ES & 1 Gle .3)luS Hlaliae
WIS B HeaS slasdl 5 S Gl Jleal I §Hé
I Gylslins 586 39) 0393 3 CIyly  OWb pizean
Egame L AU el aaly b $355) 0)93 0 9
h.ﬂ:b&_)a_)}&f@lig- d2d 2 C)L&JJ}&SL;QJLA Sladelys
30 duls 55 axiliz g ylolas 5 aie 86 wab ‘G»SJ
s dalg3 lalae 9 G 30 AL
Sl A8 oy 4 (Ve )obBen 5 Cungdygen
S Coie S giS alaidl jo Gl 48 Wl
e SlaygiS Solaidl seosls I elaie ol Sl
SY A Gl 0)9d (b «(MENA) LasydT Jlads 9 dilesygls-
(o35 gz 28l mraxd Olagye S8l gy 9 V-0
9 Jbe (a3 )l Juol> ol i oolaswl b3 oSl
e Sl ccleds 9 LYE 1 Glle fals glad col o )9l
dalllan )90 (SB)g4S 53 Aol @oigd Camidg 3 0G0 3

1 Greenwood & Jovanovic
2 Generalized Least Squares (GLS)

BN é.}\.,a.?@l dawgs 9 Wb delys om daly 5o Jb 4;..433;‘)3.\..3 Ol wy (VY F - 0) Loy gl e 9 s (5330 P:.N).ﬂ S 2l Aol s&)b

ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy


https://jes.journals.umz.ac.ir/

O sLaidl doliiun 952

Macroeconomics Research Letter

4‘&& 9;’

350 Y-V B Y e et Jlo ) dawsgs Jl )3 9 4idly doesd
Glll oy Gl dolae Jue dws 3l HIE (wyy
gl ahle oS sabaidl wiy WL slatisle
ouins I8 wlos ((GDPPC) dilw sl (alsb
OLad i .l adly dawgs (UE) )8 9 (FDI) ool
2 Uil dawgs b euline pl 9 puitine Sl Lo eals
e daly dawgs Jl> 5o $ygaS GDPPC el
2 Ol lisle a8 ol Olad @l ol A5l S)lolas
Gobaidl uky Jihdl Ceb dawgs Jl> s slaygas
Bl dawgd SlaysaS Gly chlie 5o gl BygaS
dawgs 9 paiws S Ol (1 Gl e daily

DI 2929 (Solaidl

Gl (g 4 095 dalllas 53 (Y- YY) OLKas 9 obT
e Slle Dy oo daly b dawwgs 0uS Jodas
VAV-Y Ve 0y90 b dyms o obaidl dawss o
2 oWl 45 sl olas aBuis OgenyS) dsds LSy
Cad dguw p Oldle 9 CS & dalyd p Olle ¢ gaseds deol)d
Ay 50 GoLaidl dawgi p Rgd BB 9 e s 4
Jsliae 5 ot ysbo 4 Jlo drungi corizean IS (2 186
Jaad ) $olaidl dawgs 9 euiiwe S OWle o dlasl)
S g

9 pelis LWL 86 (Y- YE)0DKas 9 (i
Sl oolasiwl b dawgs LSLQ)}&SLSJLM\ Ay g ‘Q:LMAS
1A90-Y - Y+ Gloj 0393 9 bl e Wlasye Sl g
L Lb)}&SL}g\ Ay 4S sy olad @L‘b 331 )1y (wy s 3yg0
2 Ol g eSS el b 8 Cod oo j9b
WD Wb > (pl bl 03 (ol Slads g YE
03938 iyl » OWle 9 (plaiz) (el & S (gt
)13 @ gllael &l il

wlbdgbgy ¢

Sladady b OgumnS)ags $oS 3l 3aios Jo 33T Sl
D92 Sz Ghey G2l el oA 0 Yodd 10)g8
w3, HK wiwd Ll oS 3l dapiie coedids dasly
02 )l S0 3979 (1238 i 0 5208 ) gy g
Saalsl o2 o SO i SS9 conl lgial Sialsl
9 ol O el HBG gy ol 31 eoliw] cdil diisls g9
SyLs 45 guwslaidl S gy Il oolaiwl
ol 1 (5353483 3)9T 9 bkl diield 393 y3 |y eoligS
393 gy el €38 13 dzgi 3y90 cdinal Hb 4 oSl
S9SN |y adgdoe ol (20)93 (Sladady b (] guwS)
Lacsgs ouds )| (ARDL) (s o 4 b OsesS) 255
Saalsl oo Slacydlay plu b duglas 53 (Y- 1)0Lw

5 Abdehhakim et al.
6 Shaghiri et al.
7 Autoregressive Distributed Lag (ARDL)

AVV-153 :(F)Y) ) F 0

Sl bl 4 5 Cude Gobail diy p» Gyl Baae
el Hlaaae

oY diaden Y,Y

-Slle (w4 393 a9 53 (Y- VA) OhEes 9 e
S 3l ookl b LSl $olaidl L 9 eutivwnopé S
Olad ol .dislaym (ARDL) (ais3 sdady b OgwsS)
G20 9 (fo il Odedidy 5o ealtient SLOWL 4S sl
SLOUWLECM Core Wl obaidl wiy » G
Olid Jlw O 0 ) sl s opd FO ot pé
.,Uaau-

393 9% 3 (V1) 0bBes 5 goggdhyss goos>
23 $laidl Ul 9 paitiune SLOWL oy dlasly (o) 4
29,5 Srwans puyile gl izl OECDGs4S
Ll p b (Wb adehs iy o 4 sls olad
00 3 Bl Wl 9 5S4 dely p Ol ¢ gaxi
W oyl 2929 Slolas LS)[AT 4.]0)‘) OECD LSLQ)}&S
Tl 5> Rzss S ysb 4 S5 pallsb adss 9 gbls 5
Oldbe ol ol pgw 0 4 g3 b 48 W5yl Siwwsadr OECD
ol L;O.hm LQ)}&SQT)J

Do 5 4 095 dalas 4 (Y- 7)) gd 9 9ol
R J) ealatwl b Hseb gl bl dbe dawgs » Gl
IS (s pge Y-VAL YA 3l 095 5 abal )il
Sboliae 3 Cdo_wl 3L delys dS ols olid s sl
a8 ol Olas bl (izmed s Ay Jbo dawgd
Ly 3 Gzl cute A6 s et SIS wlor
@ Olwywl Was 4 g3 55 aS > 53 Hls Gabaidl
ey g Sl

S g0 4 393 gl 03 (Y- YY) 0L 9 sl
Sll) Glle aeDs 580 4 Y515 JAS i 04338 Joda3
0Bt lg) Golaidl wly y (dine Oldb 9 @&
Bdzdl islay Yo 111998 0)s8 Sly dysd (U3
Jazs) (ICS) s JAS et pauie aS sl Olad
iy Sl b dWle dehy (MO - epllas 9 CE - JiS
JoDd Cade 30 Slias dy ol WS 2 Jodnd Ag $obaidl
oz 1 ICS Al (> ol b .l (obasdl uiy » GWhe
GAuSE Glojs> 10 o SEwl 4 baie 6
e Bl L Wl & cwl Wb ey copde
Sl S punlus 4 S ol lawg db glacyge
2SI (0 90 (el

et Sl Wllle w6 (Y- YY) 0lKen 9 @S> due
S)giS o Sldunlie Galamdl dawgs  ealiwans 9

1 Ahmad et al.

2 Jurovic-Tornadowicz et al.
3 Oumedru & Liuha

4 Wabo et al.

25 $3Uaml daogi 9 Wle walys o dlarly )3 Jlo daswgi S Joald GidS gy +(VF+ 0) Loy 6ol oo 3 s 6533 ol b (212 - Aepal g3l

ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy



https://jes.journals.umz.ac.ir/

AVV-153 :(FA)Y) (VF-0 ¢

R 23975 50 () )13 3929 dolae S5 So W¥slan (i
9 dwly e u Odedil 9 WaeolisS lailg) 3§J|
Ml BB Oljer b 4 Guepy Sl

(VP oS 5 el o)l

Y- YV)ObKen 5 oLl 3l o b guagdy ool o

oolaiwl (§udms Slrdus,d Lﬁ;w)ﬁ)}]é.ba w (Y o)) sladie

Oledbl auie 9 Juagh Slapiie (V) Jodz 5o 9 g2
ol 0l (S35 Wosls

A

O sLasdl doliinn 952

Macroeconomics Research Letter i

Agad o> o Cond i) (21 (V) ol Code iz SLI
318 rlio @S o b (Sladigns 15 Galpliy - (ol
S 9y nle ) GAKS Sl (Y) cal Hlog3p 3Y GDE
Sxalsl dzs 0390 0Ly bt SxLS) 08 b o o2
b 0sesS) 393 ey blBe )3 9 Gl ($)9,00 Wopkie
@gliie Sialol 02 dzyd b Slaiie Sl e Sladady
OhSad 9 Giolwl VPV (oD 9 g ibasas) 3)la d_T)S
Wiy Sadady 3l (58 y0s OB gy el 0 (¥) (V- Y
23 (F) ol pdy OBl Joe 29l J>lpe o asie yo
oln dlae )3 (a5 Gdady b OsewsS) 95 6sSI

LHDI, = By + ByLPIT, + B,LCIT, + B3LFND, + B,LPIT,  LEND, + BsLCIT,  LEND, + ¢,

(")

LPCI, = By + B1LPIT; + BoLCIT, + BsLFND; + B4LPIT, x LEND, + Bs,CIT, * LEND, + ¢,

(V)

S 95 Sl akie §yae 1Y Joux

oal> ayie Glaisl Cwdle
dler S eyl HDI,
Olpl 5550 S PIT,
Olpl (55550 L CIT,
Qe Sib eyl FND,
Olpl (53550 L PCI,

e ol

Al dawgd (as-Li p{))ﬁj
(oasd Mbéﬁ ol foif_)gJ
LeS dels y» oldb @)

Wl Loy @iy &)

W Glbgw)ﬁ ISV

&S Sy waxla (HDI) Gludl dswsd jasli .ol
Dl oDy 9 Slgws grhas (SN 4 ol dd)§o duw Jalis
(UNDP) uxie Jlo Olojles dawgd doliyy Jauwgs 9 dily s

Wlodd d3- Gle> SSU I Wosls g s A

021 03 45 (FND) db dawsgs paslis cpascine jsb 4

Cod (ol didy JEay S bl piie Olgie 4 (34853
ol £48bis (GDP) s pallsl adgs 4 (M2) St
dlo Bes Javas 33 3,08 Slapasly dex jl pasls
o el 00 31 3lg> SSL ooty oL i 9 ol
Jle o 3es 9 03131 I Slodiled Olgie 4 GDP 4 M2
0393 erend 33 Olse LSl 999 2 i8S a5 )3 sasdl

ol dtge dus 31 (o il Loy o Olojls (L] dawgs yas-Lis
0378 35l PCI 35 dodr (3,25 Olallas )3 13582 Qgunas
(d 9 Kl iged (Sl el dady HB s S3Lasdl daugd dzminw Olgisds
Olgredy PCI ey wlbligs 9 Jlo dawgl 0ybys (i g3 )a (V- YY)
Oh&ad 9 dolT (3485 > iz .03, doliiul dinly micie

9 AWl lauels Ol dlaly )3 Jlo dawwgs (5 0ylyd (Y- YY)
el 0393 (SoLaidl dauwgs ol jasls PCl cdauwss

o230l (PIT): (paseds dols 5 Oldle eyl ol 0
20 b (olseal )l ol dsl JWle skl S Olne
ol zhsiwl Oll (53550 SSb sWosls I a8 wab s Jlo
oWk S (CIT): LeSS dwhs p» OWh .Cawl
(Sobaidl slaoln 9 eSs) Gai> polsdl jI g8y
sl odds cdlys Ol (G3Se S slaosls I g b
Sl oo ol Jlil Olbe (290 adle iludl (3ilas)
2 Sl bl cgr dl e ol 5 LeDs goigiib

(ol el 9 cuiilag (gl

s J315 (allEU ad gl Jalas (PCI): il el
9 LBl dawgs mhaw  Slodiled &S )gas Curnz
ol 413,S Olpl (53550 SGb I Wosls .l 2ges 0l3)

AL adgi 5 (HDI) Qlusd dawgs pasls ol Judgly Jie 5o !
Al 9 $alaidl dawgs ol Sladziww Olgicds (PCI) dilw Ao
45 Conl 990 Wlaal Sl o B pas-La ol QL) Wiloass salaiw!
1,8 51,8 o3liiunl 390 0378 bdy ik S b9k
Glusl )3 (83Uadl dawgs yasli Olgieds dilw dol)d 3l oalasuwl
(5Ll iy Sud Sl gy 53 . )ls BV (Sladn) gage
dauwsi 9 0l8y Lol Slaasli | (S0 Olgieds dilw U3l (allsb udgs
00 (e .(\‘\VY“U«J.Bjs) Gl w;)b:‘) oolaiwl 390 (SoLaidl

BN é.}\.,a.?@l dawgs 9 Wb delys om daly 5o Jb 4;..433;‘)3.\..3 Ol wy (VY F - 0) Loy gl e 9 s (5330 P:.N).ﬂ S 2l Aol s&)b

ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy


https://jes.journals.umz.ac.ir/

O sLasdl doliiun g5
Macroeconomics Research Letter

Jlasl g lels.ufd S Olado L Q}o)'To:\l ..JJS

Ay 9 Bpas (Sl Gl dbaidl o Jl mle

Qlel ()5 yotaiods b Olsebl 593 Slalxs 7l b
widbiosans H98-($23 09031 3l (3ek cl Slapiia (L) , , , .

o3l b 4S Uy picie Q! gy.ﬁ@w ol 0 b3l J.'.’"L’u 3 43.)"."’ 3 (_%.)".u 6&4&9\3 0
Y Jodz 00 ol didpdy Cyge Eviews Jlidley Wwoald

(Cawl s J9dz yo 45)3.‘0()M Gl 04 (adkdies
Jolds Jg faiab o bl mhaw jd Jue Sapiie 2l
Je Slapiie plas JSoscnleds 9 wsb s Lo LT 65 450

Sabes 1(1)

LbJ‘..iu Léut" Gw» 6, )
Slaosls Jaloxd 53 GulS J>le 31 (K (Ble)gbl 09T
Pl b O90yS) Jobe 39T 3l iy &S ol Bl S

20 3Ll dawgs 9 3Wb el o ddasly 3 Jlo Wy";dgaﬁ Gl gy g3 (VP2 0) by 61 ot 9 Gandaan ¢S oyl el (2lpgd S el @)l

ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy



https://jes.journals.umz.ac.ir/

AVV-153 :(FA)Y) (VF-0 ¢

O 3Ll dalisungly
Macroeconomics Research Letter i

(H98-523 0505T) Judols Glasisa Ule 03037 i Jyar

. abb 090! ..
e sylel Jlaz> t 5kl S

el e 5 /) A\/VF HDI,

Ble Jplis e V/VA D(HDIL,)
el e 5 .JV¥ YR PIT,

w5 bl R /Yy D(PIT,)
el e 5 /Yo /AT CIT,

sl Juolas /-0 -Y/a¥ D(CITy)
el e 5 Yt ¥/ FND,

Ble ol R YA D(FND,)
el e 5 YV 2\ /oY PCI,
s 53 L ARG D/\F D(PCI,)
Ul pedase 5o iy -Y/04 PIT, * FND,

V] ol /- Y/A¥ D(PIT, * FND,)
el e 5 .V /YA CIT,  FND,

B! ool - -a/0f D(CIT, * FND,)

S 93582 3 yhe duiyd il Vb OS e 31 )5
19358 (83 3) yhuo dudyd Al (b OLS I 5 S8
O S Ll A (3 C)}A)‘TJ\}SJ% OLS 95 cw F oylel
Cawsl 4188 olomil EVIEWS L1381 05 51 oalil b 4S 0903
Sgdiz dasMe 4S 468 Oled .l ou Sl ¥ Jod 5o
Tdaw 5> QlwlxwF bl Hldde ¥ 9 ) Jdo 93 b
3979 9 48k (2 Vb OLS HMie 5l S5 o ) §ylalias

B5dis Jab Joke ol 5> Sraliles alail)

Je 39l 0,Y
bl a8 ol Olad (ndan s 0o Ul Oge)] s
Gy bt I(1) g9 31 Gekod Joo Slapisa
oskaie ) 038y (3alixS ke 39Tk skaieds ARDL
sl 3929 cne3S ) U ol )Y Wadids 5931 29
O9a)1 31 el cpl 0 gd Jwl oS Hy e Wil
Glsls F 81 09057 0l pslasl y3 s oliias] Sisslilad

[EYE TN Q}A)T 1t Jod>

Y- OguunS) Joke
F QjAJT Q}LAT)L.\.&.A

0 Yo/t
Moy | a3 Gl polde

omb LS Y ols
Y/o /o

V-¢ 03:*-“)5 Jae
F Qjﬁ)T DJLAT)\.A.E.A
0 \V/o
oy | e )3 Gl polde
b LS YL oS
Y/V £/4

oldad 9 diwoly pdie Sladadg oluas p ol yo &

V Sldue (resd gl b s Jhkue Sl piie Sladadg

580l .Cawel 0l 03)9T £ Jod> 43 ARDL gy 4 ¥ 9

Sid Hlobae olin .))3.\’)._) ol S8 Sgdo 2 aam>dlo PLY

Jde 45 ol ol olddis F oylel YL jlude cpicads
Aab e slolae ugddl’b BN

ARDL (og) 4 Joe (s 0/F
¢ARDL (g oolaiwl b ccododids dlasly 5929 Aol 31 da
S 9dis gheiwl Jae Slapiie Ol Gdedidy laly)

MAbs ) cygeed ARDL(P,G) Joe S

P q
Yt=H+2, Yth—j+Z. BiXe—j+ u
j=1 Jj=0

()

ARDL b9y 4 Jde {pasd mlid 10 Jgdz

Y-¢ Juw

tO)LAT wﬁ

t oylel

V-¢ Jdo
eeTacd

BN é.}\..a.i@l dawgs 9 Wb delys om daly 5o Jb my")fdg..\ai Ol wy (VY F - 0) Loy gl e 9 s (5330 P:.N).ﬂ S 2l Aol s&)b

ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy


https://jes.journals.umz.ac.ir/

O slaidl doliid g
Macroeconomics Research Letter

Alb’é 9,&

AVV-153 :(F)Y) ) F 0

/-0 V/ot -Y/Yo Y/\Y C
- - £/7) e HDI(-1)
-v/oY -0/\o - - PCI(-1)
/Y \/1e Y/\Y /0 PIT
Y/YA Y/ro - ; PIT(-1)
£/01 Nias Y/a4 /v CIT
v/ot V/VY ; ; CIT(-1)
A /YY £/ gV FND
¢/ V/ot v/0t Y FND(-1)
Y/\¢ Y -Y/44 R PIT*FND
i ) Y/ev 0 PIT*FND(-1)
Y/AY VE Y/a1 e CIT*FND
- - Vo LYY CIT*FND(-1)
/A1 ZY R2
YY/eY £V/\Y Folel

O3 ool delyd 1 Olle i e OLas Y-¢ Jue L)
SeSa p Ol .l diild ) w dold p (Gylolae
S yabd fewl diily dlw dohd p blae 9 e
u’z,«.,\b.e\ o o) LQCAsJ& > k:)l:}-nﬁ [CEV=JN) gSg L):“.T‘!)'e‘
Cakin Ll Jlo daewgs . Cnl 00 Sl Jo )3 (Sduoyd +/ - TA
SO Silsdl aS (5 ebods fnl didls 4l dal)d p ylolias 9
Aol Gy /10 Gildl Crge Jlo dawgs Sy
db dawgs 9 dold p Oldle Jolad 31 .l odd bl
3 Ol 31 Sl dawgs dad 2 OLad 9 009 Hlolas 9 Cdin
Oldbe olad H1 .l 03,8 gl |y dilaw dohd y ey
OF Sk 9 8393 Jloliae 9 o 5 o dawwss 9 LES &
b dilw daly p LeSE 5 oWl 5l b dawgs 45 ol
Sl ol jzoli8l

S o LeSe » oWk «S cuwl o Sk bawsl
ke Al dahd il Ay 4 Lilgie Jle g uAuS
s Jlo dans g5 9 Bldle sl 835 pBly )3 09
pald abasdl ol 8l 9 Mg g Sl awle
29l

ECM Jdo 9 Gdedids ol ad 3y9lp  0/F

Wil Hlolas 9 Cudn Wb Jludl dawgs (as-lis Jgl 428
dawgd pasli Shoyd S Gwldl oS Gysb 4 el
e 090 50 Qludl dangd (Sduoy - /1 F Liolidl el (Ll
0 408 083 3ludl dawgs (aslin I cplpls .l oud
2Ol g ol dels » Oldle .l oo Gyl 0)93
el Al sl daw g pasli p (Hlobae 3l S &

Qludl dawgs pas-li 4 Hlolias 9 codo 31 Jbo dawgs

db dawgd Sy S Gwlidl dS G gbds feul aiils
ol deJ\ dawgl ua}-U'J CE=NRY AR uf“é‘ﬁ‘ g0
9 ke Jb dawgd 9 deld 5 Ol Jelad 31 .l
daDd p Olle L1 ¢ Jlo dawgs dad s Olad g o3¢ Hloliae
Golad i1l 03,8 Cogdl ) ! dawwgd jaslis
9039 Jlalias 9 Codie 1 Jbo dawgd 9 LS » Sl
» LeSe p ol 3 Jb dawgs 45 el o Sk
A3 2 OLaS b .l 03,8 Wouid |y (lud] A oL
QUf Slgie @b fw K Olget Jb druwg
U:Qb.‘)\ aludl dxwgd oasli slasyl yoly L;L;JLA scawbw
Lolle il SuahE Jlo plas daya 00 Olo 4 e
Laly> Gludl dawgd 9 oldy deup Slp Gldw cudyb

oly

Ododidy Gl pp (pesed @b‘.i N Jod

Y-£ Jdo
toylel Cupd t oylel
Y/ /oy Y/AN
- /Yo -/ Y - /-y
IFAR! /A /oA
Y/aA /-0 \WAR
Y/ Yias LYAR!
Y/a. WAR2 Y/YV

V-¢ Jde N
ot =
Y C
-./-a1 PIT
VY CIT
AR FND
/1A PIT*END
./oY CIT*FND

25 $3Uaml daogi 9 Wle walys o dlarly )3 Jlo daswgi S Joald GidS gy +(VF+ 0) Loy 6ol oo 3 s 6533 ol b (212 - Aepal g3l
Olyal

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy



https://jes.journals.umz.ac.ir/

AVV-153 5 (FA)Y) ) F -0 ¢

Olgie ) Al Aol o jlaliae 9 Cude B0 Jbo dawgs
O Sl 0 )91 Copd Hls (Solaidl dawgs jasli
Gil33l 40> S5 o sl ol il S Uy (5 /- 0 ko
23 G2y o[-0 8l @ yaie e drwgd pasli 5
A2y (2 QLS (e S Dgde Ll dawgs jasli
2 bblae 9 Cudo A6 b CSa delyd p OWle piie a5
O Gl il 3)9T Cupms DI dedily 5 dilw delys
&@\M)J@Masdwd.fodu&a)j& o FN pxine
PN Gl A e b S el Olle Olae o
olad 3 Copd (piamad €394 s Al LoD)d )3 Sduo)yd
Joliae 9 o by CS 7 el OWle Olie 9 Jlo drue gl
cdbdawgs Jlo gido 45 cul ol LS 45 Col ol
Wil dohs o S del)s 1 Oldle 6 Coghl 4 yaeie
Ol Olne 45w s OLiS S Wiz 58 wimed S92
Catin Jl> 0l b 3y dil s da Ty 33 (80 ¢ gaseds dal)s
Wl p oWl 9 Jb dawgs Jalad o5 Cond 039
wdldnungs Jlo G 39229 45 el () [Sily (pasis
w3 gasd Wb p Ol e GHMERL 4 ymie

29 ol

A

O sLasdl doliinn 952

Macroeconomics Research Letter i

()9 53 (Yo ) )Sledue ey gy sl mlis
B Jle dawgs dad e Olad ) Jde b .l oul 1)
D9lp Conz D (Ll dawgs asli y jlobae g Cude
S0 dS el ol SSlo 4S dab s - /) A piie ol (Sl o
VA Gl 4y sane Jlo dasd el 5o Gaalidl o
Ao (2 Olad ol ogd s Jludl dawgs (as-li yd Gdua)d
wasd dalyd p Oldle Slapsie Sl o 3y9ly Copp &S
u:“)i‘LP 4SSl 0did Hlobae by S delys p oWl g
3 Gl dawgs pasls G806 Lpdie ol &S
dawgd asLi Jolad 32 Cupd > ol b .d)las Codedidy
sl Lol 55 s 9 gasd dabd s ol b Js
ol yloliae 9 Ckin el S dalpd p Slle b o dawgs
b i 3579 Cygae 55 i &S el 0l ol &S ol
oS J.AB.)):\ c)nglnguap'z.&MB.)ﬁ Ol cdidbdasgs
g2 Q! drwgi pasli 3gig 4y &
Jskaie 4 dS (V) U kedids sl s (e
S Slle o dhasl) 2 e dawegl oS okl b5 (5w
833 SIS (3] deTyd) (S3Lai®l daw g oasli 5 exdiune
A (2 OlEd S Ll odd Bl O Jgd ) g ol

Uns museal Juo galid 1V Jgd

Y-¢ Jw
tO)L&T Cond tD)LAT
Y/Ve /A Y/Yo
Y’/Y’ ./.\ O/.V
—/aA BYRY VR
Y/vo AR Y/Ao
¢/ey IV -¢/ee
Y/.v JEA Y/AN
/8y --/A -yo/4

-/va
\v/Y

V-2 Jue
Sy >
V)Y C
.t D(PIT)
YR D(CIT)
/A D(FND)
R D(PIT*FND)
/YN D(CIT*FND)
- /Vo Cointeq(-1)

./VA R?
Vo/YY F oylel

SOl 3958 sogl 870

Léﬁg‘-” LSLQQ}A)T ‘O.J.ATCA.UJ.)A.J Glb Il ULA:&.A.b‘ )3.b.w4)
pas 31 Oligebol Hslaredy LOga3T cnl csSs plasl il
03l )3lued Gudlyly (LM 0g0)T) Srusag= 3529
Pl () 530) 0903T) e (25 Conys S 9 (ARCH
Collas dunyd hio dunyd da0ga)l ool sl 5 25
(Y ) Sladie 6l iln @95 SLOgaT s asbis
Sgdn s dasDle 45 35S 0lkd ol 00 03)9T (A)Jgur 9o
Ol 9 9559 Olgiced b shuo e yd LOgRT cnl (e )
sl 04 il (3954 e

( ECM) Uas mosa’ Sladue (pess gl (V) Jgd= 5o
alasdlo dS 468 Oled .l o0k 03)9T ARDL gy 4
L yolie Oled aS CointEq(-1) _asie Cupd Ogdi s
iy @ (V V)dde Gl el (2 1o Jo 0aile8b 4adg
03 (V) Je yo ddd e Oliad dS ol 3y9Tp -+ /FA 9 -+ /VO
099 392 3l 0)93 o ol pue 1 luoya VO Jlu o
392 Jadas Jolad pde jl uoys < /FA Jlw 2 53 (Y Jde
Wl Jie 93 58 35 Vb d Cagpw b ol [Sily oS
AbSen Sily (olie ool 0392 S 51 A28 ol odle

ol Gl s 30 Jue 90 52

Uil 395 0ga3T @l A Jgdar

Y-¢ Jde V-€ Jde

O3]

BN é.}\.,a.?@l dawgs 9 Wb delys om daly 5o Jb 4;..433;‘)3.\..3 Ol wy (VY F - 0) Loy gl e 9 s (5330 P:.N).ﬂ S 2l Aol s&)b

ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy


https://jes.journals.umz.ac.ir/

O sLaidl doliiun 952

Albzé Qf’

Macroeconomics Research Letter

F oyleT F ojlel
Y/YY Y/#Y
(-/Y¢) (-/V0)
\/4 \/V
(-/7V) (-/YY)
<JAY A
(-/7%A) (-/va)

AVV-153 :(F)Y) ) F 0

LM 003l
ARCH 09031

Ramsey Reset 0g0)!

deDapoldle cute GHIISHE 4 yaxie ddbdaws Jbo
dslllas oyl Zbs e Sgdis Dl Ll o gakd
2 lolae 9 Cue 6 LES & delspaldle aS sl lad
olad s3> Cupd ogdleds 3l Gdedily Hd il Lelyd
bl 9 Cude LES & del oWl Ol 9 Jb dawgs
39 e Dlw dolyd S & MBJ‘))CJL{JLA‘]}‘;‘U Cogds dy
28 Al oy gated dald p Olle dupyd cplnly
» eSS dehpoldl dusyd bl gd s dwl Ol
2Ol o daly » dbo dawgs 9 Olpl 4o Dl dald

Lgdi g Aol Olpl )3 ($3Lamdl dawgs

e SLOWL 48 oy plad dasllae ol s
2 A0 (LeS s deahapolb 9 gass dealspallb)
S Olg3 2 Lid % (SBdub,E (i )3 $)ylu5 3ludl dawg
Seasluy g szl cbgise 3 G 4lw o
5 il Jlss GAAw Cuedl )l Cul (Sen (290
S S Cundy g 4 gl Wlgl Lok
AL Copde cOlpl wile laygiS )d Cul (Sas rizead
A6 51 Ble ciand8 Gldbe sladelys 1 oolaiuwl 3 slud b
Al ol 3ludl dawwgs p LWl cute

00 s aS ol olad dalllae ol s, e

2 Lol S adbdans Jb jisw S 3579 Cyge
Slwdiaalgd Coodl (qme @ (ol Al 2 Cudo QL) drun gl
bl g (slaizl Sl g Jugud Sl S350 Jbo sl
51934 )BgeaeS 9 31,81 (593 Jlo @i 3929L . asal
Loy o g3 dS Wkl ol (G (gwiwd Jlo Cilods 4
Slalisle zmed LS 2 S8 (ludl dawgs 9 Galaidl
@ ol 9 dS 2 3wl sbadl ya |y GAAL Sl «S93 Jl
S5 oS 350 3 Jid Sl Cazge Lilgis 393 gl

%

Dol
J.AT).)ﬁ (Oelannn 6\3&()@&}}3;5 G 4 bbgiwe @Uu

2D p G0 gasd dehapoWle dS sls Glas 4w
Gl dal)d o (gazed Lahapollle A0 aus €05 4w
Caroz S| 163LasBl (Sl 9 488-) Yo 4 Col (San
2 Ol sl axtals Hhd delys @S a8 5o pope 3l Sob)

B9 503 Sgew 31 3l 0313 OLaS |y ($oLasdl dawgs 9 iy 9 GWle
(Y 15) OL&en 5 Sigzgl (Y- Y1) O 9 (uoslys HBT 4o ke
ool 00 ()5S (Y- 1F) 5281 9 5951 5 ¢(Y - 10) S 9 98z

S a9l 1

F3050 Galaidl drwgs 9 GWle deld p 25 S
ol 0099 dawgidl 6&_}}35).} o590 J.&Jb.)&z.)
OLES 1y (Slodds SUSa5 5 Caliseo Sladidl ¢! 3,25 Wlool
03 QS delgl iy 4 Cadd pasie Jgid B2
ot @ ) oa8lie S 2l cdawgidloys Slaygss
2 AW ey il dS aas s Olis (sl b cpl o)l
dlgd .l il o Jed Golaidl dawgs 9 Sy
2 AWl weDs G faudge 45 sl ol sy yascinls
Ote 5 Al didls LS (Gl Olaudos 4 dawgd 9 ddyy
ol g daly gun Sdal dallas el
2 (LS dalapoldl 5 gass el o) eabime
23 Jb drgi Jolad il jgaa> b (S3LasBl dasngi 9 Wity
S5l ol L 1AV -Y - YY (3Lo) 0y93 Sl Olyal sl
(28,8 g0 0l )8 S 4kB9 b OgansS)095

Oyl o Qludl dawgs as-liv y gasei J.AT)JJ.'\ ol
.J)\é)l.}lbmﬁ;ﬁ

OLl (gw) d[n) 0)99 ) aSaly OL&d dallas O:“ GL‘D
LS s wlhy ol § gass hypoldle ¢l e
AL Sdedidy )3 Ll dawgs paslia p (Globiae w6
L db arwg pasls bl g2 cope ot
dawgd paslis Jolad e3> Cond 9 (9asd Jalapollbe
&S Gl i Hloliae 9 Cude LES & dald e b Jle
dlo o 2979 g 35 L & cul ol Sl
eSS dalhypeoldlb g pased dold el (didbdaw g
oy fWghs Ll dawgl sl dgp 4 yxie
20 ALl dagl (asli o gased Lol poldle Olus,s
00 Al dawgs pasla p eSS Lhapolb 9 ol
23 Jle drungs Skl (il dinyd Lol L3903 0l Ol
S9dics 4l Ol )3 Jludl daws gl 9 Oldlo ry alasly

0)95 13 4 ks Olad sdeTewnddy s LKoo prirad
by b (o dahapolle o gwypw 3k
drwgd Jalad 3 Copd O3gcwde Jla0alb IS il
G 092 &S sl ol il pasets daDaplle s Jle

BB (Y1) (50 9 Lugl ¢(Y- V) Sl (Y- V) yo8-Sgs5
9 LS}’)H(Yo \f’) al>9y90 9 DJ.ch(Y~ \f’) Qb&wjj,au ‘(\'. \‘\)
Sl o oo dlaly (Y-17) OLBed 9 bS5 ¢(Y - 19) OSen

25 $3Uaml daogi 9 Wle walys o dlarly )3 Jlo daswgi S Joald GidS gy +(VF+ 0) Loy 6ol oo 3 s 6533 ol b (212 - Aepal g3l

ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy



https://jes.journals.umz.ac.ir/

AVV-153 :(FA)Y) (VF-0 ¢

oo S5 )13 3929 @l Jlo el O 3L (WL
9 R B b dawgi 9 Olle o Jolad &S ol
oLo.,\:'/- aS a9 Jous Blad 5 WD W plal S @
pOy0 Su3) CandS gupr 4 Clgd )3 9 dd Bl A |y (290s
P50 SLOWL 5 558 Jb e Jas s Olis a5
00 .S K8 Gobaidl g (slaixl Jasl b dgup 4 Jilled 2
dawgs add 4 LOWL WD Wk el b slaysas
WD 2 oalaiwl Solaidl g (sloix
G OIS sl ol 03Y cdalllas gl drdzg3b
A dugd 9 Jlo Slungo Cogli (Jlo (i Gdaugs
Dlge pelal (nad 5 A8 Gy Az g5 Jlo Slods 4 p3ye
gl 2 dlgidin Jod
31 ool 55 cdlad Giolid) dle cdlads ol -)
A2 il ]y (s ees slaiel Wilgi e Gl le
SOl jl coles i ny Gl e Cugdl -Y
S Sl S 9 peianant SLOWL Sl 4 eaitinne
)6 9 oS 9 Oluig 1 Sl by S o 4 Lilgis S 9
il Al ol e 4y
Alayd g a3
A 5D 93 Blyad 5 Sl Gl dlie OBy
..AB)‘.}L; ‘QM.CJ O‘)ﬁbﬁ ﬁj:ua
Jdle el
] 0 (al:a.':l Sl Culez> 9o i 95 ¢!
29w ol
Dl D929 (28l slal 433§@m
o\?..u.w:gs P
Ol e b e 93 B Caley o Ao OB
ALl Sl dllie (p9d3 )3

A

O sLasdl doliinn 952

Macroeconomics Research Letter i

Wl dold  ezsd BB AU QLS @ gasd deDs
Oilgie aoisl pde 9 S35 YL S disa-Y .cusls dalgss
3929 Sobamdl wud S wyles 45 3layeaS Ho iy
» dls JQS;G Cowl uSAA (oasd delyd 3 olb wyls
4 Col 50w GWlo Canlis 135 )05 il AaDy> 1381
SWl Jalss 32 Gand i ol b il gols HLadl s
Canl 0 Hlolie 9 Cotin ¢ Jle dawwgd 9 (gaseds Jald
Aﬂl‘gwy'dbuiéq;ig.}yjds.xmauﬁ()ud Og“ls
SS gased dabs p oWl e WG Jaaldl 4 Slg3 s
Olads 4 ) 9 S 9 3181 o dauwgd dgup b (S
xlst;dSwSL;Uﬁ (GG wpau@bb)wo Sb
S98 Jle Uio S0 nigeed b e OlidkeDs (a3l 5
Salaidl ddyy 9 LS SaS plie diggy pamass 4 Ll s
D9 yaeia ol

delapollle S ol Olas dalllas ol b ,S0s
B S5 3929 0yl Gabaidl dawgs p Cude WG S &
aS Cawl opl sdda0lad Gdedi yd Hlolae 9 Cude
93 Sly S99 Sl anie Lilgi e LS & dalya pollle
Of Jl besluy) 9 (29ee Glods Jlo (el Sl oS il
J..‘«SL; LSASCJ})‘Q LbCasJJu MT)&)JQL.JLA Dgd s oxlasiw!
29os Wlds 9 Lesluyp) dawgs Slp | Sb &JLM G
33l 5 $aLadl dy ) Llgi s 293 s 4 dS WS (el
G Wlgie cwbn O rized L8 S bl w dol)d
QTJ.}‘KS.ASLSASU}UQAJSjJJ@QA&SQJbQ‘
S Qe Ghaw @IS Alw 9 Al iy oS
Al ide S0 3929 45 3l oliad asllas ool s (i
2 LeS s delnpollle A6 cogil Eel didbdawgs
Sl Gobaidl 9 Jlo g SO fogds Al Lol
e ity codlads b 6 WS S eSa 4 Lilsis
asls 9S8 S obamdl y Sicaie A T gia 5 S
kb

dgag0 Sl S dad s Olad o9t adllas (pl s
Sdel s o Olpl jo (il dawgd Gl jasli

BN é.}\..a.?@l dawgs 9 Wb delys om daly 5o Jb 4;..433)?‘)3.\..3 Ol wy (VY F - 0) Loy gl e 9 s (5330 P:.N).ﬂ S 2l Aol s&)b

ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy


https://jes.journals.umz.ac.ir/

O dLaidl doliiun g5
Macroeconomics Research Letter

A‘A’é 9;’

VY153 :(FA)Y) \F-0¢

Abd Hakim, T., Karia, A. A., David, J.,

Ginsad, R., Lokman, N., & Zolkafli, S.
(2022). Impact of direct and indirect
taxes on economic development: A
comparison between developed and
developing countries, Cogent Eco-
nomics & Finance, 10(1), 2141423.

https://doi.org/10.1080/23322039.20
22.2141423

Afolayan, S. M., Okonkwo, I. V., & Okaro, C.

S. (2021). Value added tax rate
change: Effects on inflation rate and
government borrowing in Nigeria.
Journal of Contemporary Issues in

&:U.o

Al-Mousa, E. M. A,, Jiyad Hossein, M. M., Al-

Toulgani, R. K. N., & Al-Faham, A. H.
J. (2022). The effect of tax revenues
on economic growth and develop-
ment. Journal of New Research Ap-
proaches in Management Sciences,
35(5), 205-214. [in Persian].

Amiri, H., & Heidari, R. (2019). Dynamic ef-

fects of financial institutions on eco-
nomic growth with an emphasis on
the insurance market: Evidence from
developed and developing countries.
Economic  Research  Quarterly,
19(75), 109-147.

Accounting, 2(1), 157-176. https://doi.org/10.22054/joer.2019.11
https://journals.unizik.edu.ng/jo- 633.[in Persian].
cia/article/view/941

Aghion, P., Howitt, P., & Mayer-Foulkes, D.

(2005). The effect of financial devel-
opment on convergence: Theory and
evidence, The Quarterly Journal of
Economics, 120(1), 173-222.

https://doi.org/10.1162/00335530533
27515

Ahmad, S., & Ahmad, N. (2018). Indirect

taxes and economic growth: An em-
pirical analysis of Pakistan, Pakistan
Journal of Applied Economics, 28(1),
65-81.

http://www.iist.org/

Alizadeh, S., Amiri, H., Kakayi, H., & Gohar-

dahi, S. (2021). Impact of tax reve-
nues on economic growth in Iran’s
business cycles: An application of
Markov switching model. Economy of
Stability, 2(3), 86-109. Doi.
10.22111/SEDJ.2021.40367.1132.
[in Persian].

Ashayeri, A. A. (2024). Urban land develop-

ment through economic growth or in-
come tax. Journal of New Research
Approaches in Management and Ac-
counting, 8(28), 2141-2153. [in Per-
sian]

Azadi, A., & Ghanbari, F. (2016, May). Tax

system and its impact on economic
development of lIran. Paper pre-
sented at the Global Conference on
Management, Accounting, and Hu-
manities at the Beginning of the Third
Millennium, Shiraz, Iran. https://civil-
ica.com/doc/524808 [in Persian].

Babaki, E. (2022). Effect of tax structure on

Bose,

economic growth in Iran. Tax Re-
search Journal, 30(54), 29-54.

http://taxjournal.ir/article-1-2155-
fa.html [in Persian].

N., Capasso, S., & Wurm, M. A.
(2012). The impact of banking devel-

ol

25 $3Uaml daogi 9 Wle walys o dlarly )3 Jlo daswgi S Joald GidS gy +(VF+ 0) Loy 6ol oo 3 s 6533 ol b (212 - Aepal g3l

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy



https://jes.journals.umz.ac.ir/
https://doi.org/10.1080/23322039.2022.2141423
https://doi.org/10.1080/23322039.2022.2141423
https://journals.unizik.edu.ng/jocia/article/view/941
https://journals.unizik.edu.ng/jocia/article/view/941
https://doi.org/10.1162/0033553053327515
https://doi.org/10.1162/0033553053327515
http://www.iist.org/
https://doi.org/10.22111/sedj.2021.40367.1132
https://doi.org/10.22054/joer.2019.11633
https://doi.org/10.22054/joer.2019.11633
https://civilica.com/doc/524808
https://civilica.com/doc/524808
http://taxjournal.ir/article-1-2155-fa.html
http://taxjournal.ir/article-1-2155-fa.html

AVV-153 5 (FA)Y) ) F -0 ¢

opment on the size of shadow econ-
omies. Journal of Economic Studies,
39(6), 620-638.

https://doi.org/10.1108/01443581211
274584

Balolvand, E., & Farahani Fard, S. (2021).
Factors affecting financial develop-
ment in Iran: A Bayesian approach.
Journal of Economic Growth and De-
velopment, 12(45),

https://doi.org/10.30473/eqdr.2020.5
2772.5804 [in Persian].

Capasso, S., & Jappelli, T. (2013). Financial
development and the underground
economy. Journal of Development
Economics, 101, 167-178.

https://doi.org/10.1016/j.jdeveco.201
2.10.005

Durovic-Todorovic, J., Milenkovic, I.,, &
Kalas, B. (2019). The relationship be-
tween direct taxes and economic
growth in OECD countries. Economic
Themes, 57(3), 273-286. DOI
10.2478/ethemes-2019-0016

Fang, L., Yu, H., & Li, L. (2017). Economic
policy uncertainty and the long-term
correlation between U.S. stock and
bond markets. Economic Modelling,
66, 139-145.

https://doi.org/10.1016/j.econmod.20
17.06.007

Farahati, M., & Salimi, L. (2022). The role of
financial development in the link be-
tween energy consumption and eco-
nomic growth in Iran. Economy and

Modern Trade, 17(3), 91-116.
doi.10.30465/jnet.2022.37384.1756.[
in Persian].

Faramarzi, D., Dashtban Farouji, H., Ha-
kimipour, A., Alipour, A., & Jabari, M.

O slaidl deliin gl

Macroeconomics Research Letter i

(2015). Examining the relationship
between taxation and economic
growth: A case study of Iran, OPEC,
and OECD countries. Financial Eco-
nomics, 9(32), 103-122.

https://sanad.iau.ir/Journal/ecj/Arti-

cle/1062989/FullText [in Persian].

Ghobaei Arani, S., Samati, M., & Akbari, N.
(2024). Optimal tax and social secu-
rity system: Content analysis of direct
tax law. Social Security, 20(1), 13—
38. https://sanad.iau.ir/Jour-
nal/ecj/Article/1062989/FullText. [in
Persian].

Greenwood, J., & Jovanovic, B. (1990). Fi-
nancial development, growth, and the
distribution of income. Journal of Po-
litical Economy, 98(5), 1076—-1107.

https://doi.org/10.1086/261720

Gulen, H., & lon, M. (2013). Policy uncer-
tainty and corporate investment. The
Review of Financial Studies, 29(3),
523-564.

https://doi.org/10.1093/rfs/hhs072

Habibollahi, M., Maaboodi, K., & Moham-
mad, K. (2022). Investigating the im-
pact of financial market development
and tax revenues on economic
growth in Southeast Asian countries.
Journal of Economics and Islamic
Banking, 11(40), 65-86

http://mieaoi.ir/article-1-1264-
en.html. [in Persian].

Hassan, M. K., Khan, M. S., & Ngow, T.
(2023). Financial development and
the effectiveness of fiscal policy: Evi-
dence from emerging economies.

Journal of International Financial
Markets, Institutions and Money, 82,
101713.

2 §3Ladl daugi 9 GWlo kel cry Aty 33 Yo s S focal (S (y 2 (VP 0) Loy (gl s 9 (st 533 oyl el (22 - nal <@l

ol

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy


https://jes.journals.umz.ac.ir/
https://doi.org/10.1108/01443581211274584
https://doi.org/10.1108/01443581211274584
https://search.eitaa.com/?url=https://doi.org/10.30473/egdr.2020.52772.5804
https://search.eitaa.com/?url=https://doi.org/10.30473/egdr.2020.52772.5804
https://doi.org/10.1016/j.jdeveco.2012.10.005
https://doi.org/10.1016/j.jdeveco.2012.10.005
https://doi.org/10.1016/j.econmod.2017.06.007
https://doi.org/10.1016/j.econmod.2017.06.007
https://sanad.iau.ir/Journal/ecj/Article/1062989/FullText
https://sanad.iau.ir/Journal/ecj/Article/1062989/FullText
https://sanad.iau.ir/Journal/ecj/Article/1062989/FullText
https://sanad.iau.ir/Journal/ecj/Article/1062989/FullText
https://doi.org/10.1086/261720
https://doi.org/10.1093/rfs/hhs072
http://mieaoi.ir/article-1-1264-en.html
http://mieaoi.ir/article-1-1264-en.html

O dLaidl doliiun g5
Macroeconomics Research Letter

A‘A’é 9,6

https://doi.org/10.1016/}.intfin.2022.1
01713

Huang, Y., & Umair, M. (2023). Does finan-

AVV-153 (FA)Y) (VP o ¢

Khanzadi, A., & Ghaderi, S. (2020). Evaluat-
ing the impact of direct and indirect
taxes on private sector investment in

cial development promote sustaina-
ble development? Evidence from the
global economy. Economic Model-
ling, 129, 106556.

https://doi.org/10.1016/j.econmod.20
23.106556

Jabbari Kohneh Shabhri, A., Moradkhani, N.,

& Habibzadeh, S. (2023). Examining
the impact of taxes on financial ser-
vices on economic growth in lran.
Economic Research (Growth and
Sustainable Development), 23(2),
91-118. Doi:

20.1001.1.17356768.1402.23.2.4.8.[i
n Persian].

Kalas, B., Mirovic, V., & Andrasic, J. (2018).

Empirical analysis of value added tax
and inflation rate: Tukey’s HSD testin
selected Western Balkan countries.
Ekonomika. 64(2), 98-109.
http://www.ekonomika.org.rs

Karimi, M. S., & Durbash, M. (2018). Investi-

gating the effect of direct and indirect
taxes on income distribution using
generalized method of moments. Fis-
cal and Economic Policies, 6(22),
47-68. [in Persian].

http://qgjfep.ir/article-1067-fa.html

Keshavarz, H. D., Ansari Samani, H., & Far-

hadi Sartangi, D. (2019). Effect of
counter-cyclical fiscal rules on the
Iranian economy with emphasis on
the oil sector and the National Devel-
opment Fund. Journal of Economic
Growth and Development, 9(36), 77—
94. [in Persian]. Doi:

10030473/edg70201904437205073

Iran. Economy of Stability, 1(1), 61—
78. DOL:

10.22111/SEDJ.2021.36011.1105.[i
n Persian]

Khanzadi, A., Heydarian, M., & Moradi, S.

(2015). Investigating the role and ef-
fects of tax revenues on income dis-
tribution and human development: A
case study of Iran. Journal of Finan-
cial and Economic Studies, 5(1), 1-
24. DOL:

10.22099/ijes.2025.52689.2017.[in
Persian]

Kwanbo, M. L., Ayuba, A., & Tanko, M.

(2022). The moderating role of inter-
nal control system on the impact of
tax revenue on economic growth in
Nigeria. International Journal of Busi-
ness and Globalisation, 30(3—4),
429-443.

https://d0i.10.154/1JBG.2022.123620

Levine, R. (2005). Finance and growth: The-

ory and evidence. In P. Aghion & S.
N. Durlauf (Eds.), Handbook of Eco-
nomic Growth, (1). 1.865-934.
https://doi.org/10,1016/S1574-
06842(05)01012-9

Mahadianto, M. Y., Siregar, N. F., Rahayu,

D. B., Muna, A., & Musyaffi, A. M.
(2019, May). Could economic growth
and inflation affect the acceptance of
value added taxes? In Proceedings
of the 1st International Conference
on Economics, Business, Entrepre-
neurship, and Finance, Atlantis
Press. 376-381.

https://doi.org/1002991/icebef-
180.2019084

oly!

25 $3Uaml daogi 9 Wle walys o dlarly )3 Jlo daswgi S Joald GidS gy +(VF+ 0) Loy 6ol oo 3 s 6533 ol b (212 - Aepal g3l

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy



https://jes.journals.umz.ac.ir/
https://doi.org/10.1016/j.intfin.2022.101713
https://doi.org/10.1016/j.intfin.2022.101713
https://doi.org/10.1016/j.econmod.2023.106556
https://doi.org/10.1016/j.econmod.2023.106556
https://dor.isc.ac/dor/20.1001.1.17356768.1402.23.2.4.8
http://www.ekonomika.org.rs/
http://qjfep.ir/article-1067-fa.html
https://doi.10.154/IJBG.2022.123620
https://doi.org/10,1016/S1574-06842(05)01012-9
https://doi.org/10,1016/S1574-06842(05)01012-9
https://doi.org/1002991/icebef-180.2019084
https://doi.org/1002991/icebef-180.2019084

AVV-153 5 (FA)Y) ) F -0 ¢

Malasmeili Dehshiri, H., Pejvian, J., Ghafari,
F., & Hosseini, S. S. (2022). Analysis
of fiscal policy (tax on total income)
effect on income distribution in se-
lected OECD countries. Financial
Economics, 16(58), 93-108. doi
10.29252/jme.15.2.221. [in Persian].

Nguyen, A. D. M., Onnis, L., & Rossi, R.
(2021). The macroeconomic effects
of income and consumption tax
changes. American Economic Jour-
nal: Economic Policy, 13(2), 439-
466.
https://doi.org/10.1257/pol.20190501

Nnyanzi, J. B., Bbale, J. M., & Sendi, R.
(2018). Financial development and
tax revenue: How catalytic are politi-
cal development and corruption? In-
ternational Journal of Economics and
Finance, 10(8), 92-104.
https://doi.org/10.5539/ijef.v10n8p92

Omesi, ., & Appah, E. (2021). Taxes and in-
come inequality in Nigeria: Cointe-
gration and error correction mecha-
nisms evidence from 1980-2018.
Journal of Accounting and Manage-
ment, 11(2), 14-30.

http://www.bwjournal.org

Omesi, I., Ngoke, O. S., & Ordu, P. A. (2020).
Non-oil revenue and economic devel-
opment of Nigeria. International Jour-
nal of Innovation Development and
Policy  Studies, 8(1), 91-99.
https://doi.org/10.1504/1JIDPS.2020.
10025578

Omodero, C., & lyoha, F. (2021). Financial
development and tax revenue in
evolving markets: Evidence from Ni-
geria. International Journal of Entre-
preneurship, 25(6), 1-10.

https://doi.orq/10.2139/ssrn.3867382

O 3Lazdl dobizngsy 4 A". s

Macroeconomics Research Letter i

Sayehmiri, A., Omidi, M., & Parvizfar, E.

(2019). A Meta-Analysis of Financial
Development Influences on Eco-
nomic Growth. Quarterly Studies in
Banking Management and Islamic
Banking, 4(11), 131-150.

https://doi.org/10.22034/jifb.2020.20
9353.1164 [in Persian].

Shagqiri, V., Elshani, A., & Ahmeti, S. (2024).

The effect of direct and indirect taxes
on economic growth in developed
countries. Ekonomika, 103(2), 123—
139.

https://doi.org/10.15388/Ekon.2024.
103.2.7

Shakrinia, M., Almasi, M., & Falhati, A.

(2023). Estimating tax elasticities in
Iran by type of tax: A nonlinear and
asymmetric approach. Public Sector
Economics Studies, 2(2), 135-150.
Doi:

10.22126/PSE.2023.8694.1015. [in
Persian]

Sharifi, S. M. R., Haghighat, A. E., Amini

Fard, M., & Amiri, A. (2022). Examin-
ing the effect of financial develop-
ment and taxation on the under-
ground economy: A case study of
Iran. Journal of Economic Growth
and Development, 12(46), 67-88.
Doi: 10.30473/edgr.2019.5516. [in
Persian]

Slemrod, J. (2019). Tax administration and

compliance. In S. N. Durlauf & L. E.
Blume (Eds.), The New Palgrave Dic-
tionary of Economics. Palgrave Mac-
millan. https://doi.org/10.1057/978-1-
349-95121-5 3043-1

ol

2 §3Ladl daugi 9 GWlo kel cry Aty 33 Yo s S focal (S (y 2 (VP 0) Loy (gl s 9 (st 533 oyl el (22 - nal <@l

AVV-1OY ((FA)Y Y c oM Dbaidl dolidagfy


https://jes.journals.umz.ac.ir/
http://dx.doi.org/10.29252/jme.15.2.221
https://doi.org/10.1257/pol.20190501
https://doi.org/10.5539/ijef.v10n8p92
http://www.bwjournal.org/
https://doi.org/10.1504/IJIDPS.2020.10025578
https://doi.org/10.1504/IJIDPS.2020.10025578
https://doi.org/10.2139/ssrn.3867382
https://doi.org/10.22034/jifb.2020.209353.1164
https://doi.org/10.22034/jifb.2020.209353.1164
https://doi.org/10.15388/Ekon.2024.103.2.7
https://doi.org/10.15388/Ekon.2024.103.2.7
https://doi.org/10.1057/978-1-349-95121-5_3043-1
https://doi.org/10.1057/978-1-349-95121-5_3043-1

L L
4 A" .
O sLasdl doliiun g5

Stoilova, D. (2017). Tax structure and eco- https://doi.org/10.1016/{Cya2017,8,0
nomic growth: Evidence from the Eu- 05
ropean Union. Contaduria y Adminis-
tracion, 62(3), 1041

35 3L dasi 5 Gllle dey crg sl 53 Jlo Ao 55 ke GBS gy (VP 8) Uiy 6ot o 3 (rtassmabons 533! byl S 2 -l e
Olyal

AVV-1OY ((FA)Y Y ¢ oM 0baidl dolidit gl



https://jes.journals.umz.ac.ir/
https://doi.org/10.1016/jCya2017,8,005
https://doi.org/10.1016/jCya2017,8,005

	5-en revised
	5-fa Revised

