[ Downloaded from gjip.ir on 2025-11-08 ]

g\l oo
Y -0V il A YA Cudignsdy 9 (3235958 ¥ 9 ) cbod Lo

Ol pl LBl Hd sogas wdu B pan D9 Oy 9 Oeoligh §1 owy g
03 yuS” Sy b (o gig5 (S9! Sl oolatul b

OIS poligs  lslow! Lo
O (g g o5 (3Ll sl bl ity
eco.aekh@gmail.com

Si9A Sl 4d)
O (g e o1 (3Ll le 51 i)
r.akbari1988@gmail.com

(= SLoly £ o T meo Olgie 4 9 Sl (SOLaB! UM S lowd (Suuls” polie H (SO B pan
Cd9d SOLaBl IS Sl § 35 D95 by BB woT3d gz B mike Wb Cov Wilgi oo
S8 383 4 P OT 31 Olgd 0 (a0 b 96 Olgie Coni & (698 (Jbo dilgidy .05 18
(b 3310 IS gdl J1 coga St 30 (P yan J) g b yal BB Wl 0 U9z (5500 S e
39 (&I ko g Mk § &5 Mol oo 31 (6550 (ST 18 wlio coall weTHd » ogdle 45 (51 B
S 38 (8 gy Jos © 913 3 (N 395 (ST oy 4 (Ko @i 45 (SO BTy L (NI ... 9 plaw
R B pan 3 (21018) D95 Fl (s p 4 ol Heliie (o WS 10393 393 (I pan S,
SRI9 SLaddBy b (5118 3 Ogm 5 3395 (So51 3,91y S .ol 410 9 Ol gl 5848 33 ogas
2@ o aail 9 Ooolias” 5o 45 v oo OLS 1TAY G0 LlLs slyosls 3l oolikw! b (ARDL)
a9, 3 b Bpand L@ a0 9 /1YY §/2A1) 5 4 By B Ty 3 (B B pae 4
SLaJolsi pus howi cusas ol Las muomal (59531 Cpucmad .k VY/TTOY 9 /£EV1 iy

B9800 I gun sl b 3% Sk g 457 Canol —+[0££8 gy b Dkooli g8


mailto:eco.aekh@gmail.com
mailto:eco.aekh@gmail.com
mailto:r.akbari1988@gmail.com
mailto:r.akbari1988@gmail.com
http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

Y o) Glosked pauis Jlo soladl dlxe  TA

Ao .

JmB oy o ol 558 slasl e (2l b a5 eias LS5 gl 1 (S5 o e
)dfm){jjsd\k\@lrjﬁ)}b b A s olatl s a |y e LTy 5l e g
il a3 e e oty L aST o 058 w5387 pa sl O e o JS
i o 1 3aBl O (S b aomss 55 555 g Analr OT Il g e 4 015 o0
Sl Sz L Y laaien (O man a0 b 1o Gl ite 4 (o s ptomen S
;},_.m;,jTﬁL;\ﬁ\,(ﬂc)umb\;\éu,g};,,T@Vﬁugu:u;;\cb,;@\.&\
Ndoys e 5 FY sdm C 5 4 (oMl OB ey 5 iy 00 Jsb 50 S (o0 g S
YA (e 9 ol ) Sl a;\;&ﬁxw}»u@;}f@ Iy s Sallb J guems
SN A ol S 58 bl ys (o st O e Rl 4 ) s edes g a5 L
313 ol Ceal S Lol

A ST 5y 00 (o gas idu 9 pae 53 Jle (ohyl3) Sop 5 Sl cdlie ol 53 g men 4
Glatula 5 ((Hos Ul Ls 5D Jbo gloalu & b 5l Jb Sy .culas $ 15
53 I S5 sl 5 13,8 a3 BT o (s e 5 5 e 35D
Ol 3Ll )3 o gt b (8 e o e Cpl 1 asllas dlie ol Codas ¢ mem 9 e
laosls 5 (ARDL) 55 slaaids L (s,l5 5 Ogmw S 5355 650 1 shie cpl (5l o
b o 4 S o g VAT B AYD: SUL
G A Y
18 Dl N -Y

0393 53 Ol 3Lasl (gl 1y C5 pme Je ¢ cppds b 5 287 4 ka3 Sl L (1YFA) alisle S
Iy o s 0B aT s (65 ol 03 305 damlons |y (9 a5 BB T 55 5 033 s VW94 LAY
33 pn g g Jon el 4B 55 5> o g i I g 5 (B s Slakis fsares
Ladie add B55 (6 m 31 s oo QLS 5 2 /P8 (3 Lo st ) 5b 4y s 40 VWP (sladle U

(o JoB aT s 55 doys G I EIL oS e o OLES plas o (B e sadisjo ol


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

4 Qg; Ol 9 QMQU; ;‘ eIy

A3 VY Lo ey b e (s & 5l 5 S slaesss 1) plsd s SV O s
b Rl P
\.edj\gﬁ@_.,zj:;};f),\_gbu_.p,bu:_;qq,@cu(\mv)ab&@},u.}\
A 503 e VWAY U AVFA &¥Lw slaosls Sloslinul U 5 (ARDL) o3 28 (slaais
£ 00 b5 T s 3l o geast b Dol S 5 ey 3 e 4 ol s 45 Ll S
Sl sl Ol 4 4) (Bly (Kl o ¢ S5 (S S Sl YV 5 /Rl OS5
CN> o g i e S S5) g Soblre s Lote S (Cel amal b Dy
R
L;\ﬁc),uau;,;)ux.l{dﬁmGuM;M«.:(WAV)‘5,)_.@3&I;r_é
03,78 (Sladdis U (515 b 5 a) 4o S Gpedd Sl oalizal L 5T (glaog S
Sl 1y Sty O s 4 olgs Jn LT dlasstls 5 \WAD L5 VY9Y 6,55 55 ((ARDL)
M 03,8 JS ol m 5 e /88 NL AT 1o L olses S gl et /AY €l T s b slees S
sl 0k 355 5 4 /00 55 Cokaoli ST 5 e 4 gl oo Hiles ST 5,557
03wl b g s 5 (g0 g2 3 O pe s plem DL D9 1 s 4 (WMD) (65 50
oSSl S (s sl 0313 5l 5 03T 3550 15 S1 el AYAZ BAYY 055 Juas LT S
Lol Ol gl 53 (g goas iy O e 5 plgm S5 Dog 5 Ole ls fine e alal
33 oS w5 eas p g 50 Olge b gldlie 55 (1¥AY) Ble 5 4 Jdisbl
o s 655 eSS Sl pas b T s s 4 Il g 45 dias s OLE @O ]
BH1> o g i

s (i 3 Do U (55lwand Olgie b (slallie )3 (VFAF) 0K 5 (M

WPSO) 1,3 o5l (s 3lwargs 025 5 K55 025 oS 51 olizal L VFHF G316 Ol 5l o e
Sl e wb oled 05 5 (55595 s 293 L1, OLal )3 (B 585 (6,6 5L
Lo o Jro am 53 5 Bl RIBFNVEF Il U e ) Lo g2 e 557 sty 5 N3 e

b e di.:slf 0595 cpl 53 Sl w4


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

Y 9) Slojled pran Jlo soladl dxme £

B oWl Y-Y

Wl cpads K o T (sl 1y g5 51 ool O3 e 4 ol e cV49F) ' bl 5 1S
Wlazedls S S5 5 Sl Y 6 1 6 1 0S5 e s 53 il Cn Y F
OPAD O 5 315 g e ST

Aot Jae &5 5 1 0,0 4 obem () 8 g f g anlllan s (Yo o) L6 5 g,
) o e (Slo gy iS5 03 905 gl il O3 e 51 1y (Sl sl o3 S 5,05 S5
st 55 JB B0 U5 e S e o 4 s e DL e gl bl ST (gl
O ol ) 8 Sy 5 28108 IS Ll sl aals S lsl gladde 55 5z ol
b g0 OUS” 3Ll s odiSTel o8 sl gl o o ( (S5 sl (sladibe 1o g

503,58 a1 o an i 53 1y Seky 5 Skeoli S g3 1T )T
Wl 3855 sl ol S5 e (s o 53 g F SIS Sl 4 8 s
23S O e e 30 S a3 68 el sl 0L 5 (Y P) TS
.sj‘x)ﬁli;ﬂ

Lsls 0L amblanw g (sla) 5587 (6l sl laesls ¢SS L (Y+10) P01, Kan 5 S
osas 53 (VW) 1l b 5 a3l ST o ame 1 oL 5 oK g 5 oS
03355 g0 LA gL alllan 4y (05 a3 (Sn S5 5 o g 5 51 (BL Sy 5 Sl D
jL“JLq\d.sUlSJyfw)st:o'udwLsuajjf&ﬁ);u);qa.l:o'u@ﬂjl6{3\5;;3;;;\;\
Sle S5 5l U S S 568 (SR 6 Dy ST a8 Wl ys g aztls DU
1y Lot g3 14T s slizel o3 e 55 (S5 o 4 i a5 L casdle 4

QY O 5 M) Sl 5wl 50l oo gl

1. Gale and Sabelaus

2. Russo and Gander

3. Carrol

4. Phang

5. Case et al

6. Sierminska and Takhtamanova


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

¢ w9 ¥ Odily 9 Oolies” Jl wy g

3550 35ke (2250 pomen 5 S D5 5 D e 4 ) 555 anlllas o (Y1) L g
A3 dd (69 . IS o s b oyl a3l Dy S S 5 Sl ddies da ol sl
af;:au,,;\gqulﬁalwggu4_}431,6\;@\@)_3!)04_:5@,@610”;&
= p L8550 )8 a ety (sl ST asilb 5,18 (65,0 deT s ¢ Jbo g oo ez
o el )l (sladeds (gla pades 457 515 QLIS Y AP L5 VAVO:Y oL s lg.ifTL;lqa_éL;bosla
AT s 5 oS S5 e (e g 5 0 e o ooty alasly 55 SKe Dog 5 5 Jbo g S
YR BBle 5 g Jaabsl) dizes +/0Y 50 /\F O 5 4 L8 g0

AT 5 a5 Gallan |y A5 g 53 O3 ey g8 it S (V1) Tomdls 5
La0T 5 8 eslirl (VECM) (g5l 1 sllast prmnas Jubs 51555 o (612 5 (s 2 (o3l
B Oeeds L OUT s 87 Jue o)l ool sl alls Sy 3 Olsis 4 s o sb 4 1 Ll 5l o
50T Glaale s )5l Sp 5 ol 5l (gl &l e hd slaesls b 5 e Sookaci
AS A § s Yoo LAY )03 b a5 siS 55 SUL 3l de I (55,5 T s
13 D95 93 h 0358 e plew L Slaas oAby 4 LIl D 5 5 D i il
I PO Y E RGN P JEVV e - S P S pgIG PRCITY JUR L peR T P
OLLSr 5 (D) 5,10 tanl O3 vz (gl o Loyl sl Sog 5 55 i oS s e 0L LT
(yyrar

Cad O e 31505, iy 1 15 (C0 ey e o5 i (lllie 3 (Vo)) g
Sl by bl S § 5 (sln il gl ol 0313 DL Lal gl (3 oo 1y S
S bl el oo daT 5 slrosl il (gl g 5 31 das o OLaS Calies (geT 5 (slaos S
S5 S Glaiaad Rl 5 305 s s AT 530S slaylsls (6l s f e S
33 o Ol o AaT 530S OB ASToj Lol S 5 e 1L e gm0 S LTy OISOl e

58 o i s o8 i 0s 8 s oS 03 Do pme p (Ss S ST e

1. Sousa
2. Veirman and Dunstan
3. Sangwon Cho


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

Y 9) Slojled pdand Jlo soladl dxe  £Y

A0l Glresl gl b ol 5l (S Ced Dl 4 S i s Gl 5l 5 e
(5T oS

SLaosls U1y st (3 pme 1 o 5 i Dog 5 i 36 (PN ) o4l
B b s Slnesls 235 L 555 o5 B Slysl s LT gl s 2Ll WY S 5
Sle Sog 5 s i g5 slae 93 5 el s el sl (5 e 45T das e O 503 S 5,67 5
5 a8 503 g bl S5 55 (okiin Kol plgw 515l 5 (S 1L slacad L o)
Do a8 Sl ol (ool ames )ls 3y Gaiod (s puite (s Soadklly 5 Dokeoli S Ll
S g 5 S Ll ails Sadiy 3yl 5l 3 p ke S Jle s s R
T 33 3l gyls ine Dol S bt e ol Jlo S5 5 6l ble 22851 5685
adaly an iy dim L1y 3 p5 O3 pmme (im 03)03 395 0 e p plen Caad g (S Cad
e Doy 5L elay 5587 5105 8 55 6l e A1 peds L LAST e 6555 Doy
A Lasae b sloslasl 4 Sl 315 5 655 0 sl slaslal s (Ss L
5o el S o 5 pdnanT S 50 5 ST e SN o il 3 1y 6T 5 ol
(Y ke

Ly O e s g5 1 0y seo g 5Ll VoS5 glaesls L (YY) "ol 8es 5 sk
das e OLi Jead (gbaesls 5 ab iy aewslasl (eSS Sl eslizal b LT . Lles) uesss
U YA o eo s O e il 5l 4 oie oSs (SaCnd 53 gy Ve il &K oS
33 Gl deo s I U /TP 4 e pl (Slaload (o V0 I 5 oy /00
ol e I o0 ) Dln s () I D35 8T s 55 (0 g 3 e
OFAF OLIKn 5 M) 358 oo i Lo ys /OF B +/FY Ol e 4 O3 oo

Jbji 5 (G15) sl Coshas s oy @I Cad e Jia &S5 (1Y) T il
St 1y D= e S 5 S (o O3l O3 e 5 plew sl a5k o, & 05

S5l gy pln 1y S s 2,8 o ko plew ollaml (a5l Dl St

1. Ciarlone
2. Peltonen et al
3. Marget Quijano


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

£y w9 Dol g Deoligs” ST wy g

Sl gy el e eass b 5 43,8 ()8 ATy 5 oy cplew (S 213 6515k
5 8 4o YA G104 055 b IS o wl i Jusd slaesls ¢SS L Ly Jsane Slayje
ST Glosl gl 3 1) (5 pan S, (Nen D35 5 (A cplew Dy Sllg S Sl
(YY) Bl 5 55 disla) dins o e 5
by & %Y

Sl Sl Sl (S o sast i O pan dasiy o sy (R e sacl ol
e slac b L V4AY aid Gillae ol e aaT)s 5 (ot alletl A 5 alons
535 Slads 5 LYK 05 jme Cul de slayl gl slaay ja Jald bl 5l (3 an slaas 5
5,8 w203 1) e sl 5 (Vs ) S (sla gl 4 b g (slaay o

S (B s 55K DR 5 Sl ol Sl sl a0 S e A Gyllas
Ol as Sl HLast ) Cood 5 8Se SMitn Sladst gzl 55 5) Cpioma 35 o0 AL
S5 Jold 4SSl g (B an Glaauia b Fepe Ssh o F S 28 B ee au
SIS Hle 55 o0 50 03l gl Law g odd (3 jeae 9 M g Sleds 5 YIS Sluas|

Sgh o O pan 5 05 015558 Lo 5 oS (65,5l WY lu y Slde slpe -

4y odd g bl gl Sy S (S50 oy by S WY Kos gl -

oy oo o8 (sldel 3 e
sy 8 B e 4 5 ok U 5 Mt e Lo 5 45T G sSKn Mt Slads -
ph g M5 e 35 b 4 lels bug S Sl el S Olas -
OT e 5 paded 0l OLEL G T putintun Dlous L

S oo 45l (B GBI el il 551 (b ez 55 550 5 0sNe
SladaT s Cosl )3 3 48 o ) gt Il b rae LAY A 55 (5l 250l sl )
3 LS A ia 3 gh e byl gl Sl o e slaay ja Olgie 4 50 byl gl bw g Sy 8
Laslsls obe O pan apa 53 il 5 (Jle Sl o Sl Ll gl (L5 (b Slods gl

AT s 4 o s it olg O e Ll Gl ol slae §garme 1o sh S

1. System of National Accounts (SNA,1993)


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

Y 9) ool pdan Jlo soladl dxe €8

Soladl (431 L
S Gl VL
AT sy 00 58 a5 5l i sl (530l OIS (sl e 31 (G Ol 4y 3 s
a5 O gomen ilien (glaay a3 el () 53 3L el Oblaslasl s bow g 5 23 55
oils ATy a6 503 o T a5 ¢ SIS 5 g0 = 5T 5 e S 0 2
Joms 5L 510T 51 5ge Jalge 5 Copuae OFM O1Ken 5 JBle) i @11 0, 5 oy 3
S s oy LE1 O3 e U a5 a oy aalsl s ol ol c Sl 03 OUlsslasl Ol atdlie
g o
Glao MTyd 4 )15 b 3™ S pcro 4y 15 V-V -¢
ool ol 3Ll ol ) 5575 5le Ol cale GESST 5 g 51 (S B e U
23S 35 i plal jy Lol (b e sl oS poad s oo gadly AeTys ST e
S Ol a5 ezn 45T Sl ool e ST T3 0 g 5 0,40 (Uil o ses 4 ki LS
LT3 51 b o e S g0 53 1S el iy Ol (JST LB b ecins S5 olis
Wl (o D se a9 el B
C=a+byy M)
B T Vo e e w5 o 5 e i gl Jon b Jie G5 2@ 0T 53 o8
(MPC) O e o (oL Jr 355 00 25 (a5 3 e 6 Oz 5 ool 00 € 5 0o
0T 3 a8 Sl o ,lude
MPC=12-—b (Y)
0<b<1 \p)

w\f\jcaﬁ@a.\:ﬁL(APC)uﬂmh«p&ﬁ&f#h:aquf.a.og;w

1. Keyness, 1936

2. Ando and Modigliani, 1963
3. Duesenbery, 1946

4. Friedman, 1957


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

¢o w9 ¥ Odily 9 Oolies” Jl wy g

APC=2+Db (F)
Cpomad b o EalS (b ol ey 48T Slej s Sl mde HIae APC oyl L
di_isjdfm‘t-g&Lé&»@&}wqbﬂ&ﬂcul{;)ﬁ)imwﬁs45 Sk

D5t
G390 (omd w00 &y 4o ¥-1-¢

GuaT s sl 3 (gl AT s SNy 0S5 e 5l (6 43555 5 e et
o”;):,\.aT).acb.u@j‘ﬁ@.::ﬁwmﬁﬁw;&fuT};c&Md;VQ el g3l s S
ch);@quUﬁﬁcMT)s)salgkaug)M:d)ljéjjtwl)@,mc&ﬁsu
S B oSOl (8 5593 U pae Je 53 Slois f iz Fl3 55 3,106 Jis 4 1) o e
o 02 YL el 0S5 AT s e 0 YL 1S (5l slaaT)s 51 S @ 5 s

:C,.‘ﬂijlj&)}«.é‘\-j-lﬂ'\i).ﬁ

Ymax = Max(Ye—1,Ye-2, ) )
¢S’ 5,4k
C = f(YK rcmax) )

i SeaT a1y 555 5L 030 45 (Gsb 4 il oot 5 051 Lo 5 (575555 Jobe
255 B s O e b B pan Olies o i (s BB deT )3 oMo ) pl 515 im0
505 ST o)l O s
Ce = f(Ve » Cmax) )

Ce = f(e,Ce-1) \)

O 8 (0310 el 3 4y i P -¢
Grlaie o 5 (adls AaTon L1y 555 O pme p3 0 48T Sl ol (Gtn a5 23
)Jéw‘Q‘M.MOuT‘;MJuJOv\_;{MLSJ\J:vLGT)JCLSJJ&‘AJ.jv\iLQ‘SA
OMV?E:&‘J-\ATJJEJLAI;)LB‘JJJAMT)J)MJ&)‘}E%M‘)JWCMT}J
GU.@\JM&BcQJ;Qm;Lﬂj,rfo,,gcqﬁTﬁo\}:ﬁd\.@\fafgj@)L:;)

PDahe T b 2 oo s B35 O e


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

Vo) ool proan Jlo soladl dxe £

Ctzkypt (*)
C)Lc)&lo\oﬁ.C,.w\;bfd‘}fléj‘Sjl?gujvj\:JAT):ypj‘_g)l?dJ,mC65)}194.3
)gs_;j)da{\_?f:;c.no_i\dﬁwub}yvg}wc@:}w;wspdﬁbJAT):‘_;)L»T

‘C,.w‘ 4:.&.1? ‘_;Lbo)‘g.ﬁ B MTJJ}&)\? JAT)J j‘ GMK

YP, =AY, + A(1 — DY + AL + D)2V p + - ()

SWK ol g 9T Fuij o9 4y f-1-¢
23 3,5 (S sb b5 35 o S Dol 053 6K 53 Il 5 B e 1B
093 33 3 3,005 AT )3 5 el 0S5 ume g ¢ Sl b ST355 Sln s S5 Jsloyss
Gt (S0 o g a5 (585 Il g 5300 5 T3 S35 (sl b o
) (JgS o555 55 L Lesl 5 Jsleyss 5o L Iaml 53 55 e Sl g 5 555wnly &7 5,57 o0
3 ST oSl 5,50 s AeT)s 55,5 g 5 (6o smm s 5 el 50 @3 3 2 jeme ciad 5 s .l

=

DLl ) g deT s 5 8 0595 Sog 5 ol AT 5 il 35 O e ol ol )ls S
1l
Ct = fWee1, Y6 ¥8) ()
g on Codom Ja 3l Jas 53 (o o mwd 3 WSl 5 50 deT 53 ag by e 0305 O 2 oS
5 im0l 53 el 50335 S35 50335 op) Sl g o ol o 333 B0y 3
Wl Al BB 5 e
Ct = aWi_1 + By (\Y)
g Sl iy S L Dos 5 Wt S sk @
We=Weg + (e —co) ()
We=Wea =ye—ce (\F)
€358 0 ol 55 ol ol dlolas 53 ady ¢SS les! L

Wi = Wiy =Yio1 — Cta 0)

395 o0 ol 5 dslas (Jgl dslas s MJ&JW\LW


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

¢y w9 ¥ Odily 9 Oolies” Jl wy g

Cio1 = aWi_p + By (\%)
ool 0353 S Jgl aslna 511 byl el

Ce = Ceoa = aWeeq = Wip) + B(Ye — Ye-1) (W)
il e M o 358 0 bl 5 slan (510 bl s

C =By +(@—= By + (A —a)Ceyq (\A)

! b O g 4yt .0- V-8

D)) oS’ pame 5L o)) (galimels o Dbl eslinal b pulal (sl 5 oSG a8
13,8 or 53 p5 sllan wB L1y (GlodiS' 5 me b das oo

U=U(CyCy, .., Ce, . Cp) (\4)

T Olaj b jee dsb ples 3 5l (i 3 e 51 (b (U) (S5 01555 g glae 0T 3 S
Iy sss Cougllas a5, dal o aww 0dS' 0 e 5 Sl (0S5 jeze jos Jlu o 5T)
315 e ( S 55 IS 53 o Doslaae JS7 5550 48 48l a5 b m bl ST
Al o Bl it ST (e S 355 pee J b 3 (55 S (gladeT)s S (b )
D3 Ol 5 Do 8 ol 30T Cans ) (S S sllan mlas o 5V

yr_t _yr_Y% (Y+)

0 (1+mt O (1+m)t

4555 uan a5 dS das o Ol B b A .l 33 (6l e Olea T 0T s &S

Olen 4 3505 bl s Sl 5,5 ST 545 o o5 Land .ol 5gdoen (55 el )3 e i3
4S5 5,8 oS U5 o IS b ey S Al (sl Sl B35 s 050
0L (b 5ol el a0 (T (sl 053 3l bae s 51 eSS a3 oS s ume T3 5|
233l el 555 6 ol 55 e T 5 5 L dals BBl (65 geT )

.@\Ctd\j&}é—aw@ﬂct_ldﬂcww&djjw

1. Stanly Fisher


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

Y 9) Slosled pran Jlo soladl dxe €A

(JW 2Mis O Lsl) B pan b daly 53 ' b & ol oy s -1
SLsby (sloyss oL Jioe SV¥slas 4y (o Mie Sl 03,87 6L1 L Jls &l
p3lae &S (55 cpl 55 L5 55 L gl ged @150 3 e (5555 Sl bk Jgn b oS (5 umn
S 5w GT LS Ol 5l (slalais o 45 oS (s e (gl (B e Sl 0diS s (5L ol se
o ieils Uy gl 355 ol 53 iy Joe a1y oger ol o glae 5 o el o3l
S st T 093 3 jume Ll 5 ot 090
)Gt (Y\)

1+r

Civ1 = C

1+6
J;gu':..:_;a)j.ao_i\).aduéj*mw_;sf.fuﬁjbj)sLSJIJ.LAT):\)MT)JJUAQJ:\)
‘C;.w‘ L;Qj‘.’ g_}fm 4.3).5154
147

cty =G )

S Ol g 50513 O3 e ol bl 55 45T sl 20813 (3 s Olod O e (gl 55

SJ))TCMNDQ‘)JfJJ.@jo:;@b‘tfajbg_.}wi:b)-}f.!)jg_}jmQl‘,}'@

Cry1 = CtP+1 + CLF+1 (Y
1+
Crv1 = Ctp+1 + (ﬁ)(,} (Yf)

3505 03lainl U5 juae g i (8l 5T dslae 51015 s 5y ol )
e OGN g 0310 wolyd 4 i Y-1-¢
Jerdlly L, sl o Ylao | Sl Ukt aS™ ol gl anly oy (o ie lasl 4
ol b 5 dsles 5 adls deTys oS 5505 ol a o lal o i ol 5,8 o oy guo (la it
3,8 13 S e iy i slasl 55 Olej (b 4,8 Jaill LT ys o8
v =Yl + (A + )y (Yo)
A el S 0155 el caadS 5o 5l Al oS AS e ASTT eSSl e ol

J;ﬁ'cw\)\v\fﬁt av\.'.iTv\.aT)bo)l{)bbjé&Lgu)jl{

1. Robert Hall


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

¢4 w9 Dol g Deoligs” ST wy g

G 4 5 Y4

)zWHQ\MQQQJ;JJJJ:@:QTSQ\J\FB Sopas 5 ol dlivs
g b3 gh e Ol pl sl js o g i (9 e
N g Y-E

LT 5l g atls y (s gt (i o e 2 e Jalse & ol 5N s s i 51 )3

;J_éJ._AT):);(pV\)v_lxé‘})')\)'\&Us}gwc@g@:y—juu-f&#:ﬁj)&llm45

:U’“f: |
C. = k(PV,) (Y%)
0<k<1 (Yv)

PV 1 s az 3505 Joled 0diS s me 45 das o OLAS g 0555 PV Sl o 0 K &S

23 R E R sl G5l o Sla i S 4 b ol e ST 5 e
B dls LY ol &8 ol sl UK g 3T )l (S 0,0 f 55 5 oS 5 2
@) =l L g5 5 b daT 5 5 (Y) HLST 51 B0 deTpn a1y 53 IS a5 el Gl

14S (6 sb 4 . Liles se <SS

PV =X, (1Ztr)t+ g(li;)t (YA)
Q)\_,.o,m_wowau,w;J-_Hyu)mu;\mc,_w\)wle;}_nfus
P8 013b 5 (535 O3 pan il 5 ez b oS o3l g osls L3 VL alaly 3 1, (pV =y + @)

355 g0 b5 G D) g 4 (€) 3Ll rer 5 e wb OB S 5 ume i Sl L

C=f(yga) (Ya)

Fi,F, >0 ()
Sl 3o iy (2l Dog a8 5 Ol BB AaT > i o Vi el o 5o

1. Present Value
2. Subjective Rate


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

Y 9) Slojled proan Jlo soladl dxe 0

5355 o i ae il bl G e 6K a Eal5l 5 LBl a8l o s i

o SAL

Skl e .0
)@‘@L:li:‘.}y—).ﬁ-(dfm‘sﬁ\t&bﬁa‘).}o)m‘))}ﬂéjﬂ45@‘4{4?‘)3\.3

PCe = Bo + B1yar + B2ar (V)

Q);;J,@J{Gwﬁugpp&ggw@w%;au_ajyd‘pcoT)Mf

Wl Oloj St 53557 b6 sl alyb bl 5 B2 5 B1 o ol

Sobel sodld 4 V-0
O_l\c.\)\u\_?.s_,_’.-)g'}f.éJ.g\éMT).\CUML;‘};Gcg;AJ.AT)thLAng:-JJJB.JTJ'\

(] odd dewls g (s a5 55 Doy g 4 dllas ol 5o e
#TJJJ&Q@\A&L@LA&.&TJJZJJ@‘J{GMT)J —
wwﬂj%ﬂgdwuuoauy\;&}&uﬁ,)'l};g));dt?g

95}5@
O s o8 AT 55 (CO) o g idey 5 s (Gl ) 53 0l oLl (sla it

G 0553 3 Lt WAY Jlw Clf laceed & Son M) (Kot 8315 o 5 (YD)

ESGL ol 3l ab 5,0 sla T Sab g Jala 1A JIVYOe Slejesl 5o a¥le lassls

sz_‘nd)\_c)&.]a\&la’mw;&ﬂ‘&Lghgbpwc@%w\d)wdff

] ol LSJJTC;"- sl GL‘)

Jubo 9 4 %5 9 9597 1 gy ¥-0
)‘o)w‘b}_is‘%lfJJ)jTﬁ)}WJw‘JM)L}ML;uu;j)L;j.«:?JL{Q

la e ,S1asb Ll SKaa S gls ke &7 ol Jlsznl (55 opl o Sle) (6w slaosls


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

o) Qg; Ol 9 QMQU; ;‘ @y

o= esin b Bl S oS Jlo e 3 223 LLL S ol 5557 5 )3 eslizal 3 50
3y50 55 bl Glabliul b uab VU st sl Sz 4 R Wl oo el a2l 3 5o 5 s e
ARDL sy an ddee 35T o 5 8 ol ol OWVA ¢ s b ) 355 ol a e L5l O 5e
2 s oy ) 05T s 4 s ke 31 ESG a omemmen 423 il It

Seslimal U sl e 0T 5,57 1 (6l 8" Sl ARDL dlie ol 3 03lil 3 50 (55!
5,5 3557 ol e e Ssline (glaaisy bl o San glacS 5 aen 1, OLS s,
am s Lpgsade e 53 050 0 end Olalie sliss ulal s e ke slaadd sldss S
S S5 M+ DH 0la 55 (oS o s Sy Sle 51550 p 5 53 oS (slaiy STl
Lﬁoﬁf)d,:ec(mﬁ\suﬁu;\.wk}ﬁ\%duﬁpiw‘mhu;)ﬂx
i o 33358 o OBl 8 S0k b s 0l b ST (laslme 51 (S 4 4
el by e Jlne Ol ol 5 Sodoatl (55801 4 Lol Sy SSle cp s
G5 5557 5 cpoman 4l ) S o drmnlos codd sl ARDL (5 S bl o 1) Soackil
S s Jiodnd o 4SS a1l 35 1y s ARDL (s 831 4 L gy o sl peomncs
Siss T ecal s 5,87 sl S el 3l eslimal Cle s e Ol Lo 4 |y Skedkils Sl
el S S G gas 3 I ul s 5,57 4 bss e

b il F Sdedtl Jsles Caw 4 ARDL gy 4 0di5,57 5 sb g SN &S o7 a3y
B S 1 S sy ite ol saze o7 e OT

Hy:Y? a;—1 >0
{021_1 ' (¥Y)

Hy:YP ;i —1<0
Quﬁb\c)k.njbvﬁwﬁjjb‘y;)c@ﬁbjoﬁ £|)|e‘ﬁw3to)b-‘-wﬂ

ot el ol )y i 015 e 55 35 Hy 03 5158 68 s 015 g i

.w\.\iaﬁjuﬁoﬁguv\d{ébw‘Lb.bc;;)}.aalﬁb):);)\asﬁ)@\dujgw

1. Akaike

2. Schwarz and Bayesians

3. Hannan and Quinn

4. Banerjee, Dolado and Master


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

Y91 Shojled pduds Jlo soladl dlxe  OF

2023350 35,5 3351 p 15 0T 55 Sdeol S )3 015 oo cdaddly Jobs alaly 5 b

S5 3l oslital (5 LaT (slie cs3Luadl (Lo pukto I (514 games (o (2| Kad 39 5 305 )l 3

Quu;d@\oTuﬁ\w\;\uu@\&;;w_:ow.;HTGAMJMM;U&G,@

(o5 ol 9548 355 (65Tl WL ad 53 dias o LI ET Skl 4 1) Sodeols S

3 5 o0 plait Microfit 5.1 51531 D;L_,i)\ 3557 5 EVIEWSO jljle 5 L s yaze oLl 05057

W 41,1 g o1 é)jT)g A

0531 5550 Y“-:é‘ig'-:W’ J (So3 asa s s bl bl ST 51 i

L.AJ.:&'LAJ\J_.SDQ)LJ)CM‘OJ..&aJJJT(\)Jj-b)J&LLL_{Q}ﬁ)TMLyJACLL’:;J‘.})‘Jé

(CM‘J}QJJJ}A}:;&AJ}\ 4.5;& Jﬂw GMJQL&;

2k wsoT @B (1) Jauer

gl 3l o oy gl il pe Jold  giawe 3 o ye ol

9 N9y O9WwN a9y
. o Sldie oyleT o
A &‘J,}u)‘m Q}A)‘b)lﬁ‘ . ) - slf,..)l.k.u Q}A)‘;)LA‘ Lb):.i"m
S 055!

LLU —Y/YYS — AN CcoO
b —1/4F4y —Y/VYA¥ DCO
LLU —Y/0YYS V/OFS YD
L —1/4F4Y —0/¥Y\$ DYD
LLU —Y/0YYS ¥/AAYD M
LLL —1/4F4y —\/Y.48 DM
L —1/4F4A —$/Y\00 DDM

s o g g5 (51 Slowloes 10 e

1. Stationary
2. Augmented Dickey-Fuller


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

oy Qg; Ol 9 QMQU; ;‘ @y

! s Lb oo Ll 6 -8 ol 430 & LYD 5 CO 548 g0 odalin 47 5b Ol
ol 1(2) 5555 00 L 6,8 Jols 450 53 LM Ll dimeas 1(1) b Jblis5 U ke

ww&udch’)}Tj“‘MWﬂ‘duﬁﬂM4“:’.}“5&}\"
L 5 (ARDL) 3 28wy U 0 g S 5355 a5 6,8 S50 b Gaiows pl 3 058 g0 il
3557 il 0did 3557 o 3K ol 15 AFAF B AYDY Jlw Slaj (5w SleMbl 1 aslizal
sl 0 adia (V) Jsdo 53 ARDL s Il

ool g™ bl 3597 9 i (Y) J9oa

Prop sy S giio (g ke
Y/IVEVE N CO(-1)
F/A\ANF ALY YD
CO
Y/AYD 4/F Vs M
F/YVAA SV AN/ T
R?= /a4
el SgeT
DW= \/A¢

s b 5 by Sl Slwloa i o

QW.@‘MJJ«OCLH)J%‘JJLSJ‘JLSIMJ“;\?-@BCF oyl @ a5 L

48T 31 L Olabl (6l ol 5 Sl o 53 e Shias s 5 D508 R 4 g
i by oyl Aol cmal Staty (Jolss dlasly S0l 5 o 31 08 35T 2 050 55
3t des e s 33V 55 (oo o L 5 ol @)1 Sl e CaaST L 503, 5T s a1y 050 5T
o 03303 ez o b ) dtly ke Saadls 4 by pe ol il b 05T ol plal 61
13 305 (ranel Al 5 iie S84l 5 gl 5 slinn O3l ol ez Juolo ) a5 03 S (0SS |

— 04550271 _ 4 4883 ()
0.12142


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

Y 9) Slojled pdan Jlo soladl dxe 0%

9 Sl =Y7RY il 5 e 9 95 93 (o Lo g5 0l &1 Gl eSS &S pl w4 g L

355 2 oo Ho 6 5 s 55 el Gl oy CoaST Gllan 6 51 2t 0905 o5 leT Gollae )6 0

35 SN Gla pite ey Jalad dlaly 6 ey 345 0 35 Steidy alaly b rameos
el 0k 035 5T Doty abasly ! @Lﬁ (") Jgd>= 5 .3,0s

Odoly Ayl y é)gT)g @t:s (") Jou>

Prop e JEwo i Ausly iio
V/+ 0D AV YD

£/5714 AV/YYOV M Cco
ARVAAR VY

Gioer L 5 S5 Sl Slnlona 115 Lo

ﬂbchm):%\,édawctaij«:o,—jQJM)LE:J\:)}»@M;&;\)\;%\J@M
WLyl gas Aoy

Lgl_]a:'-@ddﬁ\.aﬁ@w\aﬁwggaygbuéwWdﬁ\zjjquulsl)s
53 s e LI T Sy jialas a1 b jiie Sodeoli ST bl g oS 0T s 4 SVsles
2348 s e 0L st peomnad (6581 ol 135550 1 (53Ls5 & i 3l o sl
B o st it o e 45 S ¢ B 0553 53 ol pe sl ST ot (ke ST
Uast el (655013557 1 guls ST oo &S o 0T Stonkdly Jalas pp3lie S 0 5 355 08
ol ol 03591 (F) Jgd 53

b el (5951 2,31 9 guls £ osled Jouo

Prop iy Jiio o TP
F/AVAS T DYD

Y/AYO a/PFVS DM DCO
F/FVAA Fr AN+ DT
—F/FAO L FE ECM(-1)


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

00 Qg; Ol 9 QMQU; ;‘ @y

e LT 5l cul s sl 48T ol e ol Kidg) el b 4 bg ot o )LeT
30,85 pa y3 ol rw}lﬁ:;»&;@l—#bff‘\ cUa}C_?:.,dAlpg,.ifp . ls
.)}QGA&MJ.\E@)}J
Lolgidy 9 (S o 4o Y

ol L Ol al 5528 )3 (o st Jidm O man Wl e cadlis ol (ol ot
Sl (e NPYEN slaoles 534S T Dp WAV LAY 0,95 55 Jley (6w lrosls
L5L€.u$b.L_»T):Q)H@WQTQL&»&\)JQJ\,U:k);}fd&ﬁuuT):CUg;’u“
Sl D sl o SR ol 0o e i e 5 i Ty UL
e (S o Uy Sl iy 88l (S o Ll 0 03l iy (S
Ben Dleds 5 LYK lg e ls

3557 5 ool gla gy 5l ealial b pme Sokokily 5 Soaol S Lail s ¢ tas ol o
35 3l JlE T s Jous Sl Doaoli S 5 ez 0 Mg Jor e S Golas sl 0l
3 9d> L;J_@@t_;uﬁu,@*&uMTJJJJU:%\J-;l.w,&L;\ju{l;UmM\ /+4Y)
g S das o OB WS 5z 40 ) 2 Il ey s 3 5 0 035 51 dlg 0/ 4N
C ol e S b Sl SNPVY G O eas B T s e 1 Sdetil 5 e
33 el bl ATy oSG (gl an i Sl A/FFVE 5 g ool 58 55 g 5 3l AL o e
O e i ol Jooe eoman 3 b o 005530 AUy V/FFVE 5o B pme b 0Dy S
b ol L 8 5 Ut e ai e i gl ol WITYOV Sy 5 31 56 oankd
(P oS iy O3 a7 ylme o el ol G a5 Skeoli 557 Sladalad pude e
el Do 5 5 ol o el )

by Jlos I ol 3651 55 a8 ol ol 4B 5 g Jiash gk 4o s
B e g s plgm 5L dbbtes cooliel 5 (S Caliiee Lol 4 b eI 5 5 0 KL
(o 5 tmm 23 Glal Blosl plem (STl 335 p3 0 (5loos o) Sop 5 Calies laadl 3o |5
G 5 S Glag 5 o (S o3 3 g 555 S 655 8 3,03 518 il oyl 3T S

S5 Al e plin 5 larle o Sla ls IS ata) 53 s LI dladey


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

Y9 ool pran Jlo (soladl dxo

o1

G cpl b S o o 1y OB A8 (o ame 5Ly o b ol 5l 5 aaldS 50 sl sl

AU Ci ) oo sas idn 5 e Ol ( (SO 3 Glag 5 diadila o5 L L5 0 555 0

L G 4 ) bl gl 5 5 glawle |8 5 o gomst (GLASIL] oy 2h ata 5 a5 ) 3

ol Glag 5 omi b Sls pomen LS eal 3 5dlS] 5 W g dde Sl Il 5 plen

).a.aj_.i,u_»:\:_.pj:()\_:l.;);..u:ﬁ:ﬁl)wl?):gfmduﬁlfuu\jsa:}«.u:jéjb

J;_:;L@;T,\_;;u}:;,u@ulgj;\ﬁquﬂw&@c)};cﬁwswgwcu&@;
5,5 1 anllan s 50

Ditm O e 15 e CNYAY) (g e Ly ool 5 ol € 2SS 03 5] g0 ko]
IA 2l Ol oolasl waliing b Ol gl slasbl 5 oo g
33 oS i 3 e o Sy S50 (VAN (i) ¢ Jle ¢l () g ool
Yooyl B Jl «salasl g jldido asldzs c(O) )
«solad] glailuo Jloj g SleMb] Ol ) Dl (5 5gor S5 o L
Sas S,

http://www.cbi.ir
5 O e &l Sluaty COFAF) ool dal 5 al ¢ (gomB fbmallbio s ¢ (Dl
S 5 &5 s S 51 eslial LAFF B3I L O sl O e Olgoe g o
Il (Ol anw s 5 ) (63laib] (slgin g aslilas ((PSO) )3 0 5l (6 5lang
Ok 09> oyleds cr.a:jb
sl )3 (o st idu 5 e w3557 (A1) Ol (st Sl gl
A ol s g dra 57 Co pdo aolilias (\WAD-\YFA) 0,53 b Ol
o B an Sl pa s plew 5L 5 DS i S0 OYM) 48 s 0

A B cL;ALz:.e"/f}k aolin g AYVIVYAZ O 51163 ) 50 andllan (( oo s

&b


http://ejip.ir/article-1-973-fa.html

[ Downloaded from gjip.ir on 2025-11-08 ]

oY w9 Dol g Deoligs” ST wy g

o Ddadly O pae w5 e COYAY) b (6 e tall Lol ol 58 -
sl aollas 10l ) 53 Sdn o5 S (3 pame adarly aulous s ARDL pazeen 33,
W b Ol (elatl (gla gy p dolilias) (o)l lis

23 oo p s S (6555 el p O e @\—7 3551 OFFPA) o0 aliile S —
(ool 5 (3025 o g le 0 dS il (53 p oAb ) (a8 4abOLL ol !
LS g o sils

Jaar YAB) 63135 +15  gmianken 3 oy S oy 33 €01 g 315065k S -
cdre g g I UON Rl )3 (oo g 3 pn S g a3 o

s 30 Ol g (il 4o razean g d/s sy CVYVA) (damms (w3 g —

ARVFO ey Kon b Sleus

- Carroll, C. D, (2004), “Housing wealth and consumption
expenditure” Paper prepared for Academic Consultants Meeting
of Federal Reserve Board.

- Cho, Sungwon, (2011), “Housing wealth effect on consumption:
Evidence from household level data”, Economics Letters, vol.113,
pp. 192-194.

- Russo, B & J.M. Gandar (2003), “Interest-sensitive wealth and the
life-cycle hypothesis: implications for fiscal policy” The
Quarterly Review of Economics and Finance, vol. 43, pp. 418-
432.


http://ejip.ir/article-1-973-fa.html
http://www.tcpdf.org

