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In macroeconomics, aggregate consumption assumes a pivotal role as a
fundamental component of total demand. It directly influences production and
employment while indirectly contributing to overall economic growth through
savings and investment. Insights gleaned from consumption function estimations
and the study of the marginal propensity to consume (MPC) inform economic
policy decisions. Economists have diligently explored the intricate relationship
between consumption behavior and influential factors.

The primary objective of the research you mentioned is to examine the nexus
between consumption, income, and wealth during the period spanning from the
first quarter of 1369 to the third quarter of 1401, utilizing quantile regression
techniques. By analyzing a diverse set of comprehensive models grounded in
macroeconomic principles, the study aims to identify an optimal model for Iran's
economy. The empirical results reveal that income and wealth have a positive
and statistically significant impact on consumption, with consistent effects
observed across different quantiles. Furthermore, the Brownian habit persistence
model aligns well with Iran's economic dynamics, implying that government
interventions related to pricing and taxation can effectively shape community
consumption patterns and contribute to overall economic growth.
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Introduction

This study investigates the impact of income and wealth on consumption in Iran. As one of the most important
factors in macroeconomic analysis and government policy-making, consumption significantly affects the economy
in the short and long term. In the short term, consumption affects total demand, employment, interest rates, and
income, while in the long term, it influences economic growth.

For the first time, Keynes (1937) introduced the consumption function in his book "The General Theory of
Employment, Interest, and Money," considering income as a major factor affecting consumption. Following him,
other theories were proposed by economists like Duesenberry (1949), Modigliani (1966), Friedman (1957), and
others, examining the impact of economic, cultural, and personal factors such as income, savings, interest rates,
age, gender, and household size on consumption.

This study uses the quantile regression method to compare consumption behaviors across different quantiles and
utilize the findings for policy-making. This approach provides a comprehensive picture of consumption
distribution. The period under review is from the first quarter of 1990 to the third quarter of 2022. Various models
based on macroeconomic theories are used to help select the optimal model suitable for Iran's conditions.

Methodology

This study employs seven models based on macroeconomic frameworks, which are comprehensively evaluated
across different quantiles. Each model is thoroughly examined, and the optimal model suitable for Iran's conditions
is selected. To investigate the impact of wealth on consumption, liquidity is used as a proxy for wealth, also done
by Li and Zhang (2021).

Quantile regression offers a more complete picture of the conditional distribution by constructing Quantile
functions in different regions. This method is also robust against outliers and is suitable for examining asymmetric
error distributions (Chaudhuri, 2018).

Results and Discussion

The Quantile regression model estimates show that income has a greater impact on consumption on the left side
of the distribution, whereas wealth has a greater effect on the right. Among the models examined, the Brown model
is valid for Iran's economy, indicating the persistence of habitual consumption behavior. According to this model,
consumption depends on current income and the highest past consumption levels. This finding aligns with the
results of Manjadzab (1996).

Regarding the relationship between income and consumption, the study's results are consistent with those of
Gholizadeh et al. (2022) and Jowadi and Sousa (2014), indicating that the influence of income on consumption is
stronger than that of wealth. Based on the continuity of habit, the Brown model suggests that households measure
their consumption by periods with the highest consumption.

The current income variable, estimated in all models except the seventh model (Friedman), which uses permanent
income, has positive and significant coefficients. Therefore, increasing income and reducing income taxes can be
beneficial in boosting consumption and, consequently, economic growth. The impact of the wealth variable on
consumption is examined in the sixth (Modigliani) and seventh (Friedman) models and this variable is also positive
and significant. In this study, liquidity is used as a proxy for wealth. Hence, controlling liquidity levels and
reducing prices positively affect consumption growth. The impact of previous periods' income on consumption
was examined in the second and third models (Duesenberry), and this impact was positive and significant.
Although the effect of previous consumption was greater, the Brown model had higher explanatory power for
Iran's economy.

The government can use direct cash subsidies to increase or decrease household income, affecting consumption.
As liquidity is considered a form of wealth, the government indirectly influences it. For instance, income
redistribution policies like wealth taxes can increase or decrease household consumption. Therefore, if the
government aims to influence household consumption, it should implement policies that directly target household
income, such as cash subsidies and a consumption regulator, whereas wealth has a lesser effect on consumption.
This research shows that income and wealth positively and significantly impact consumption. However, the
symmetry between quantiles indicates that these effects are equal across different quantiles. Therefore, the
government can use income and wealth for policy-making purposes without considering different economic
quantiles and influence household consumption through income and wealth regulation policies.

Given that the habit persistence model applies to Iran, it is suggested that the government understands consumer
behavior, such as essential goods, luxury items, complementary products, and the most frequently used items. By
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controlling prices and imposing taxes on various goods, the government can manage consumer behavior and
positively influence economic growth.

Furthermore, the government can use proper income policies to improve income distribution and prevent the
concentration of wealth in specific sectors, leading to economic equality and reduced injustice. These policies, like
income taxes, can also provide a revenue source for the government to offer society more public services and
investments. These services can be invested in infrastructure, education, health, and social welfare to increase

public welfare and ensure more equitable income distribution.



SLais| g8 o, slaas Jlas

e

ZRCE

BLSI95 Ogaw 57 95 4 Ol 2l B pan @B (uosd
TG go 251 T Gl b B (6 ol (e Do Lo yece

monjazeb@khu.ac.ir :4sbly .0 1 Ol g5 a5l 55 oKils c3lail o5 8 ¢ o yoe 5 gol sLasdl HLiils ¢ s okimg 55 .)
h.amiri@khu.ac.ir :sblbly .01 01, a5l oKils cslasil og 3 ¢ oMl (5,1USTL 5 slassl HLsils .Y
Farshid997@yahoo.com :4sUbL 1, .01 1 Ol g5 05,5l 5> &l sl 03,8 el Ld | els, Y
Movahedi.akram64@gmail.com :asbbL 1, .01 1 <Ol 65 o0l 55 &l sl A)Jf bl iyl cwlis, S F

o>

d

Wi OleMb!

JS Lo (1! 5t 51 (SS9 Tl Sl 55 oV el 51 OIS sl e )3 5 s
SN ale 5 5101 g (paiionn g JUzdl 5 5 (oI ST L e 3 55 0 g
Gl:w.-;ﬁJ'\amT;,_w;«{;;Lo)Uo\wQap)\:«.sj_&@:LA\A_.:JgL.ol{(..:E:_MJ,&«Ub@
S8 eslizl 5 g0 (53l (slacs 18 ol 53 il 0 O3 e 4 2l oo (s 3 3 e
35541y 6ok Oblaslaaslar 5 0T » f3e Jalse 5 O e dlaly (o 2 g ot 3128
Jsl Jeas (b g 5 5 aT 55 (0 e o dlaly (o 2 G () ol o 03 ST e
Sloe 2 oS JaV Sl asdlan ol 53 Coal BT O g S5 3l 03lial LVFHY o g b b \YFA
12 iy Joke nalom 3 ¢ 550 (5la it 3l o3lial b B ol 0ok o3l Sl VST 3Ll (gladuke
O 85 dan g Je 3330 s a5 L oS s oo DL (el ol 23 50 bl O ) sLoasl
O lie S i 53 6 I8 5T cpl 5 Ljls Hlaline 5 e ST 5 eme g5 g el a  boll S
e 1 45 Sl gme oy ool o8 (S (g0 Gt O 1 1 092 o3le p sl Sl iens ]
ngcéjjg;.ﬁ:éJJ:.’ngC,J):c&lul:.:.;)lao\ﬁ\;ué\);\)djﬁgws@é}:QJJE

D 5588 55 galeBl iy Eol g o3 S J STy ansl 5131 o s Ll g5 o

ngy Al e £

VECF/OFYY 18l 5 b
VEVIYYE b gy sl

JEL: E21 «C32 <D14.
(Sl slaels
(3 pan 6
INABN
s s
(IS O S

.g}J-AA

gl&@jﬁi.&_lﬁ‘;b”f) UZ}JA{Q\J{‘JWGUM.(\’f'?)p,f\Lébfj@}gglkjewgdﬂ‘Lu)m‘gw:ém'

YO-FA AV colasl (65,0505

DOI: 10.22034/ec0j.2024.62503.3328

ool

BY NC

a5 © g

s o&asls 18k



https://doi.org/10.22034/ecoj.2024.62503.3328

IFeF o Jo) o ylass 0005130 0,90 solaid] 60 4,5 sloay JLii i

doio— )
&“;u:.;\yﬁy&,@w‘cM\;,Jj;6u@\;\pr5o)«sgmtduwﬁ&l}pdjwj\égw
slassl (s pae Seol ST 5T .8 8 iy Sdedidy 5 Seoli ST JSKE 93 4 Ol o 1y B3 3G 108 e 5T 58
5558 ealasl diy Ol e sbasl (5 ze Sl 3T A8 o e 1y T3 5 sl Ol e Colgs )3 5 ST slolis Ol s
YN0 bl 5 ) LS o e

J"JJJ“"‘@U OA¥Y) " 587 5L sl ol Ll el 03 ST Clam 355 a0 1y OUlasbamsl a5 5L 55 51 e )5 5 (5 eme alad
FS S g 8 F 53 O e B 5 edas Jule L s ST 08T e s 0 el ghses 4 5 S
L &1l (VAOV)® ety 5 (V499D T LSS 0 (1458) T 6 13555 diile (631 31 Lo g5 (3 e RSB 6,55 slaa b
(o Kile a5 (Ka 3 ol ge s o, 55 s (S8 slaosss AeTys 0 Dos dsle (g3l Jalge 3T a lawy i ol 5o
s 13y 5 p ey e Ol jae ¢ gn 3 Slalizel )l gl 3131 sl (i

2 JBe0l yeay LS o &GS (g3l (slacs 18 Canlin 5 analr (B rme (5 i 4 OT 1 Jige Jolge 5 e (oo
ClS oy s 5 ST LS Ol 3l 4t p3 (el amsler 3 puae Ol 31 UL Ol GRIBIL 015 o 05 Ll 2
YAV SO 5 des)

Calibes la L1168 53 o e Hld, Ol s bl cliles cpaede Calibea (gladde L1 om0 Gbcxﬁméféowbja
:;Am@j}:@l:.adhéﬁl)a}éfﬁdg:.w)&fé\.ad)ﬂ;)6@1&;_1jj);ﬂ\jh:l.é:.uh;\i\}»)'hg;.w\amw)j.
@L_ﬁu:nsu.ﬁ\);js.;,,:&wt;aﬂfjgwtguﬁdt.m;@;m)\@jL;La(;)'\d.slijq)b)kb\,m@
sk, Olg o BB ooy 5l S o b b ez e w1 035 3 5SS sl amTys (AS (i dgdoe 55
Cooal 4 a5 L ol ply 3 0 s IS ol 3 ola Tty gl 15 3,87 anglin |y (s sla LI5S 53 O3 e
2d B AFPR gl oz 093 b Ol pl 53 e g 5 ol y5 56wy candllan ool Coda OT 5 S3e Jolse 5 5 e
oslizl ol (63Ladl O (gladie (slin 2 o8 ke i 1 candllan ol iomen ol BBSISST 0o S5 s 4 VF0Y s
4 dute ol ol 3,8 a1 B s 2050 el o5 4 el o BT 53 g st (sl ke 8 8 a5 )3 L oS S e
33 o sl ol O 21 5558 Loyl illae o g Sk 5 43 8 513 o) 3050 RIS 2 ar gl S Oy
5o e eoler e 5 Gl (ol Ba) 4 e e Sl odd 03,51 Gaisd Dlusl 5 iy p33 SiSe 55 aalsl o
Wl 3y ol Laslgiiy €1 5 (6,8 o oMot 4 ooty i 3,1 olanst | DMl o s 4 s

! Jore & chowdhary
2 Keynes

3 Duesenberry

4 Modigliani

5 Friedman

4 Ahmad et al.(2008)



JL1g5™ Ogaw 55 995 4 Ol gl DB yan @b yuoses

Eyoge Olyal ¥
Span 2 Fgo Jolge -)-¥
:}5-.XAT):)"QU.;A?&‘)#Q&M‘éﬁfw.xﬂéxfbmeﬁtg:\ijo&wq-\jGwW‘j)céjw\&lf
.@\wm,)yf,;‘uc,,ax.mupu;;\...”L@.w.\i,;,&,tfguﬂ@bo\}f%,.wupu;;u,m%
w13 5 s Gl b S Il ey ol Sae bl ases olbdl 6 Kol T b bles| dile ol o iy olazs|
(S Il 15 les oldl (6 e T s 51amdl azdls conl 5 i o ) 5l sl sl b ablin (5l
355 el s Gl b Sl (San 53 nl oMo ST ) 1) 5 0T 350 Sl ey 1 zils Jlo Sl et T 53 S
4 048 3515 b I s bl gl ol (S S sl 0 g 53 5 3L 3 (6 (SOL Sl b plg S 4 (51T ey
L;j\.u|wau)|56|ﬂ4;)|y|fujlgwm,@'-ﬁli&l{@bﬂspugﬁﬂj\x\ﬂwlﬁ.m;wmle?u“
(V'\Vc\wlﬁ}:)&)‘JEEJW}W&J}J)\JJ‘WM&LJJJ}AJJ&“Lc-\&cjjcbbj‘jﬁcwgd‘..X.S:l:r.l‘
Dyhp g DB pan g fsn g e Jolso L aslsl s

Fy 19 ey 5l -
o 5 Sy st i o sl 5 O Laen Al Lyl gl L b 1) 355 5 me Ol s Lyl il ¢ goms eT )3 435 b
o 3o amia Lol 1S Lne ol dbelar b 5 1L bl el s b Dol 5 et sedar 1L Las s
gi‘dtﬂJ}b“-ﬁC—*—”“-*-‘T)-‘J-LLSL“J‘)’\"JMJ‘4-:1-‘17“)‘_,&;:‘*5‘-1;“;':‘-\-’;%&‘4‘)-’}"JW@“‘”MJJWQQL“’
gﬁg;‘.ﬁm);géu,\};udlﬁu@ﬁal4561\?.;@\..cmsar@\o\,&\f,\;uwf}sdwtfo%ﬁuus
OAVE) Tl 5 ot o 5 00 Gl sl B 21 o VU 15 355 O mn o 58 5 s 5 53 o b 51 J sames s
4§ rh opile ¥ 51 (S bl wbls sy by o 55 &G 5 Cgrpn pY 53 ST A e Syl
;\M,sﬁ.,w,m};C)uJ;y*,'\@bwgujs,uﬂf@@gmdfses,i;ayéu@smwdf
.C_M\&;}MJ»T};)‘!QL@;uixéuTﬁ)'igg_Lé),_fl:Muﬁéam\)t&,,%}mﬂcu«f@l@\&j
OB bl b g 1 aied ke 50 (Sl S Wl 3 b 11y 555 T s 5 pletnl Cundy oaind OLSI LI S
Ls‘J'f QJ;wﬁmH.@‘g‘ﬁj %b}ﬁ)‘.l:l.abum&))uib\ 'L":!@ :_,:- a.l.l.LT)b bg;.z.s.‘)_}a J:““"t'l}w‘)?ft@j‘
(AN D) A o g8 e

oS pan DG g VI Cwoud -
(sl adls |y el s ials sl 81 jasd e bt ol (o pmn » 530 Jolge S0 31 s O ylasl s LY Cas
)'lzjlngJJVS-uT).aqfo..\;lTJ;U;ﬁﬁiﬁj\.\.}\m@ﬁww|;&W.M\faafg}wj\@jfsz)s
Jb@jfa‘)j.\).ﬁg“wu“;&acu\.ﬁ:gwbbo..\.i._v.-\-).ﬁMT)JJ‘L.NJ':!‘)LE:J‘PJJf‘Ji'JL;yj‘.J.{J,ﬁs:f-j‘-ﬁ‘w

@,z>J:,_U;wu;iT,;63;&«\p‘st;;jfc\}L_o;;u,;jswl.@luib_.xagd_yw%:;?”.x;%ﬂ

I Thomas
2 Hirschman & Rothschild
3Li



VFoF oS3l 0 los 5035150 0,90 colaid] 60 4,1 s loay JLis ™

b oS J bl il KednT Jased 8 g3 S Sl 551y 355 (sla Ak 00555 0T O3 ey o5dle Ll 55 oo
Wl dal g ok T s Gt I S AL 05 S 5
093 U3 pan 51 ekS Sl 0T 53 YIS s sl axsls sl Lased S1os,0s 6 50 o 55 VIS Cad s Lok alie by
L5 9o |y Sl e Ol e 3,05 I YIS e S 0 T 53 15 6kas o il 31 1y 355 I ey 5 8l o 555 b
o ekns o Lial 3l 1y b o33 U5 puae Ol oo Laded bl 4l 350 5 YIS Coad 531 sl ST s (g 51 s 87 YIS
0y T 53 355 Sl oy 7 (S Ojen 2 53,5 ol 5 D15 o ) 6 ey ol ol SO VI Cad 87 (55557 053 53
Slalis cp gy 5 OIST O y K05 F50 Jalse 518 o agi 15 6508 Slodst 5 LY 5 il sl SFpS 43
YN ole ) 55 pL Ol 5 oo 1y oy Dlaks (553 Loyl o 03 )8 A ¢ olazr]

oTH -
&,mgmﬁjmlkf|ﬂj‘¢w\¢§ﬁmm¢&»ybnﬁjwﬂ,&wmﬁjm\},ﬂ?&itﬁ@
osT 53 Ll oo LS 5 e 3087 b 0593 53 L5, e 3131 SN Sy 5 358 o S ey OT 0ubile 3L e 545
Sl (8813 00 75 Olsen 3,18 on 3T 0T 5 (b 5 e (58 sl 93 487 oo oSy 5 ABL 4Bl (6 2ty 3 o
Y00 4‘j5|:T)

o Ep s Wb g0 Es MRl ST -
5|x|m@|)ﬁ¢u;@;yab;a,\;jQ\J;l:@iﬁ;\io&\uu,uﬁgu:i\p\wlfuﬂoﬁtjsf\
A I s 5 BlS a3 55 o955 e | aded 5 Sl i LS o C3L 530l T 55 a8 ahie |5 0lS 6 i
Hor o (AU aT)s Gl L &Sl @ a5 L il 4B 8 a5 55 355 Sl e (6l e pased ST g Sl das oo
E5 Sl sl Sl aalS o3 g5 I g Ol Sl i Sl p3Y sy pe (s 43 Oy S 8508 S g
a3 g U 0, &5 i SRl 1 51 55 ) el (Jad 5 e oS Gl e s 5 T3 sl pU S ey 05
O3 s > ol Dog Rl e 00 5 B el 3 g oA L 3 5 315 (6518 03 o Dl oS pain 51
35,9;y@Ui_\?;t.;,;@V:,'t.u\w;,\}_“MK@3P¢5;5t5&>a|M.\M@&lﬁltpf@w;
5 Sl D3 S Slan 4o g 3 Rl 03 ST Bl s pls oS aid 5l 5 0ls Cllie i o g 3 g LT ys 3]
35 o o s S g (85 A S 2Ll oo 55 4T 4 a5 L as e ST 1) 5 g iy Ty e 5 e il
(YA OLSan 5 BT Lls 3l ge alaly 3155 805,855 Laded (6l bl oo il Il ey Ol e Jad 0593 )3
AT Loy —Y—Y
2S5 S ST a5 05,8 sy YooV B VAL Gladle b obasl sbls 531y (5 mme g5 30 (Y004) Tlo e
s Jlo o A 4 i Oz 5 Sl 5L 03 e 5 Sl G b 51 s S 035 5k 4 Sl a5 B O e

el Sdooli 587 31 5 i Hls Sl 53 D9 4 0 uee (ST sb e Ll bl

I Adanu
2 Sousa



. BB165 Ogme 53 593 4 Ol gl B pan @b cpuadid

PSP SRV AL 6udué§x55ﬁd4ﬁ516,~fe,ﬁpow@ﬁ\)gw@u(~r~w)‘www,\;}wx§.~)s
wﬁ&ﬁv\.&-‘l‘).}wb|jb3}>—

2 sle ool fSST w538 gy YOV B VA (sladle (b KKl O a5 1) Sosle pgls 36 (Y11 T Sl
05 5T bl b oy93 U5 mme |8 (glroy g doT s 5 ails 3T Kbl 5 e
jL{f_fT}db.&‘)Jdﬂf@j;j;‘Uw)j4.:&b‘;dw;‘))?—Lgl.hdv\.a‘)\ajuiwlb(Y'\f)r‘.‘w}w}&}‘}}
Wl i AL 33 el 8 5 b 4 e Ai ) a5 Bl 53 g S Ol k4 O3 e Sl st ls L gyl asU

5 e ood1s LTy Je 516,80, LYY b VA adle (b 1y gy Gl 3T 5 4 e oo b (Y 10) F ol
QJE@&};?L;LQ)TJJL;)c@U\fj;LUQ,mﬂddlaﬁTjajxﬁo@Tcafqﬁ):&T@;@'.J.S:;wlb
.)J‘J‘):j;l;L,}Js&éb)}.}g_’}ﬂﬁ@f@)}}g_bﬂéﬁj}}
L;wuu_ba\fssa:x;,\)ngsldyljy.u»;@.:u.uTJ;JJAle;;a,ﬁgl)g,pt;g,mct;(ww?)"fmu)m;
S o Bkeo Ll 6l ols AaTys Joke aKT o (3] cpeass Yo VF 614V

W3 med als T3 Jus 3l 5,80, L YN0 b YAA L;udugb|)qﬁggweu(w~w)’gb&@,M;,Lf
.&f‘sﬂéwqmé‘ﬁ&‘.}dﬁ.‘i}}Ju‘.ﬁj))‘id.ﬁ‘.ij‘}:j‘udﬂﬂﬂwﬂ)v\ﬁ"’)}&v\ﬂ&lﬁ)}&’r%

G il 1 ST e 35 gy 2 Y010 B VA (gl b 1) Ol o (5 e O e ¢S 5T (Y0 VY)YV, W)
315 U pmn i 50 i a2 5 3ls (9 jae e ST i

558 6T .5 ST s s YOI B VAR gladle b Sl 5558 035095 53 1y Copean  Jige Jolse (YOIM S ls
J)\m.s).suﬁjmmeﬁjfj;t"ul..alJ.abpd;j;j.L»T).sm:;;,a):..u.s;ﬁ‘iﬂu;j:@bwlhujf
by O pae p gite S Olebsl pute 5 LT

o) 5 el a2 3 S ey 5 YO B YAAY L;wusbémm)w,uyéﬁfaﬁL.lmﬁ;gq,ﬂcu(M%)“Kul
J)\Jdﬂfd}ﬁ&@jwﬁstAAT)JA{.)};)‘J.;

o313 Ty 5 Gllae T ys (gladie 31 5,80, LY 1P VAV gladle b1y e (3 eae &b (YY) oL 5 ol
.s;‘jwdlhn.hT);J.ujAﬁu:)ﬁd\jsdb.uT)sdm&Tqﬁzj..U:)’yd

EF S Sl )3 ol Sl Jeole il 5 ST s p VY Y Y Gladle (L) s gl BT 5 e B (YY) S TLGLLS

! Leszkiewicz-Kedzior and Welfe
2 Bamikole

3 Jawadi & souse

4 Alimi

5 Daka & Fandamu
¢ Kelikume et al.

7 Algaeed

8 Dajcman

9 Ashakah

10 Khan et al.

1 Habanabakize



VFoF oS3l 0 los 5035150 0,90 colaid] 60 4,1 s loay JLis vy

S 0 pme (6,50 g Cnd g A (3 pame oS e oT 43 5 LS
.x;;w,ﬂmwmrdudu&twbxuwcuj,\;j«;ﬁJ.ujtL;,&,m(mr)‘gu&,gpu
Aizdls ke S 0,0 555 po g el 53 5 (ke T man o) 5 Skaoli ST 3 ASST e
MT,;J,\,,;\L;;@,ML\V\:\WL;wu‘_g\,@,x\@wcuﬁgud”ugh($~$Y>*Q\)m53ty|)u
i O pae a5 030 03 b Sl eedd (65 slasil iy el e (6555 O eSS 51 AST s 5 87 o (3las
Py e Lol Ll p S 03 S Gyl

VAAD (gladle (o 1) Ol pl 5 mas B ARDL g 5 (adls daTys duba 515 8 0 b 35 llin 53 (YY) 01,80 50l 6
el o oyls 2T 55 5 daTys (S o115 51 O mme 0 o lg oo o 2o o 5 40 aSST a2 is ST uny p Y0 Y0
ST s 38 (s 2 Y1 ENAVe (ladle (6, NARDL i, b ooy b 5 58 o b1y iy o e b (Y Y9) T
O pn AL il Sy g 93 a3 Sdedih s Lol 63405 5T o e 5131 Oy sen 3 ais T 3 Soasli S s
Al o35 O3 e 3l 03 e (3Ll a5 s g Skedidl 533 ls a3 ST

LAYYA cladle b s ujl.:.li.l.sy)&a.\wé (S 595 S Gladis L1y Ol 4l 5 uze GU s dlie s (VFVD) P ldons
Ol sbasl 55 Sy oa 5 3975 5 AS o a5 g 15 O1p) (B e 5B) (655553 e KTt (sl 035 pradd ATV
Ll )5 301l O3 e 6y 5T

Sladle b (55593 5 S 3m S cmd b sladibe 51 (6,80 0 b 15 Olal O3 e b 35 e 53 (WWAY) 735l 5
Ol e Jby U5 50 5 (6595 S Db i b dslie 53 oy b a0 135 aSST o 5 6aml 03 (e \YVY 1 VYOY
35 e e

—la g ramad ) 31 (68 0 L ATAY BATYA ladle b 1) 01l o e b 355 lie 53 (VAS) O1,en 5 515515
22503 35 g (als T3 5 3 e oy Doy (glalasly ST s 5 L35 mads o ykoos 52

a5 L5 S owy pARDL 39, b1 \WAY G AYYA (cladle |y oo guast jidu 3 pae 3 55 dlia 53 (VWAV) O, 50s 5 o
LT 55 2 (M8 3T 4y a5 b U i ys g 387 (3 yme Ol dmalr 3 nzn y fole o g |y O3 ot B T3 45T
sl Ol sl 3 e (6 S ok (5 onlin 1)

o T 33 Juts 51 (5,80 0 L IYAD b AT Gadle 53 01l 5 e w5 iy 42 3 55 lin 53 (WAV) Vg st 5 g b
ol T bos 8o G Vel Loy 84S 55 ol 0Ll (g p o5 62515 L ARDL 25 40 grezmes dlal ) (a3 5

15 (6 e SN ey Ol5n 5 0SS e 4 26 Ui

! Prasetyanto et al.

2 Saraswati et al.

3 Gholizadeh et al.

4 Neifar

5> Monjazeb (1996)

6 Zera Nejad et al. (2007)

7 Fakhrai & Mansouri (2008)



re BU195 gu 75 593 4 Ol By b cyuos

dn (3 S gy 2 YWAP B AYOA (sladle (b 1) plss g SV o pme s 350 Jalse 5 50 dllie s (1¥40)° Sl 5 alal
13 e 3B el g SV 5 ume Ol ey aT s 5 g il 31 4SST

$ladle LARDL s, 5 SUSs 50 58 dke 5168 00 L1y Olal 3 pme wls 350 i s (0¥40) T e 5 5 5 Jaale
S5 3 b O e s ol oo 51 miw Ol 53 ATy 51 50 O e a0 ol Jus 4T domti s ) e VFAQ B ATV
(e Ol amalr (3 e (65831 55108 3T (s g il s s o 55 5 ST 033 &5 55 i (DUl s 5 80
A S

olag 5 2l Ren a5 L IYOA B AYYY (sladle b 1) o sast t5u 3 pae b 550 lis 53 (0¥ (glet 5 ol
O pan Bl 50, 5 grman 5B O pan p 5 Glaoyss 5 (b i AT 5 ST a0 raded e ke g 9
Lls g D 3T

T e ls W5 58T s p VWM BAYOF ladle (b 01l O pae 1) Jle slacanlw S13E OFAY) 7,5 550
Aladls O3 pan y giie S ool Ty S 5 O ey oo 31 S ps Ul lacstls ¢ St a5
5 855 0y S IRl 53 Sl eslizal L5593 o 5 s b Ja 51 (68 0, b s lie 5 (VF4F) 2010s 5 S
1 Ol (b e ) (595 I iz padnd 15 Ol 5 e wls VWA B AYDY (sladle b i3 o sl (g 5luatgs o5 S
S5 e $ S

B AYOA sladle b Ol ul slasl 55 1y LTy SWle 5 O3 me p SUL 3T 55 dlie 53 (WWAF) "Ll 5 5 s ()Ll
o pan p (6 e 5B 9 eme p S b awglin 53 deT s SWLe ST aoes 5,87 o)  ARDL i g, 3l oslizal L \YAY
RC-{NP P

sk STl 5 5 S8 ,5593 (O3l ey (el 0 S Sladde (5,80 00 b3 s lie 55 (VAN Y als e
T3 2l B b T ams 35 e 1) e 6 APAD B AYF e (sladle o 029 Juaie wl5 s ARDL (sl b 5
15 Olpl (e S5 5 ski= SWla ke pimman 53,15 (65057 2815 5 s Oljen caT s 2871 (S axils ol 31 5 e
AS xS e

ASTT s i35 e oy b ke 3l a3lizel L VFR0 B AYRY (sladlo o 15 0l O man b (VP2 ) Gl pade 5 oot
05 556 O eme p ety s s ey 5 Sllasl 5 oMie ey iz

Je 1 oalinad L A¥AR 6 AY¥D: sladle b1y golaml gla iie 55 SWl clacSoa 56 (VP SL4lS 5 oo 5o

o S pan p SUL B 5 O ae B daTs p SUL &5 2l ST a3 ST (g p SIS 55 3

! Emami & Darbani (2011)

2 Emamgholi Pour & Agheli (2011)
3 Rajai & Ahmadi (2012)

4 Ashrafi Pour (2013)

5 Jalai et al. (2015)

¢ Ansari Nasab & Torab (2015)

7 Hasan Shahi (2019)

8 Monjazeb & Alimardani (2021)

® Fakhr Hoeini & Kaviani (2023)



IFeF o Jo) o ylass 0005130 0,90 solaid] 60 4,5 sloay JLii vo

g h B pan Sl

G (gl 9y T

G () 5335 ey Bllas AT 5o e 55 87 (o 5 5055 Doty |y dalys 5 e o el (b sl 1 S
os 3557 B51S Ogmw S5 L adie oled a8 ol o o3l 5 Ja V310000 53 (3 ez p Jge Jalge oy ) 5
1wl

S e T Hs 1 ol S

CO, = Bo + BiY; + & o)
S 395 o AT 551098 S0

COy = By + BiY; + BsYM, + &, y)
i3s3 Sl fota Je ipgm Joho

COy = By + BiY + B3Ye 1 + & )
05l Jeipoler Jow

COr = Bo + B1Ye + B3CM; + &
Oyl bl s Joe a2y Jow (F)

CO; = By + B1Y: + B3C0i_1 + &; )
s GUs g0 S5 5wl il S

COr = Bo + B1Ye + BsMM, + &, )
e b sadls AT s 4 Lol iedad ko

CO; = By + B1YP; + BsMM, + ¢, \2)

dnloes Ol 1 53 O el B eT 53 aSl & a5 L) 5yl BB T s e ¥y ¢ oo st ide 3 eae COp YU (sladue &7
ol )5 aslie b 359 uame) Jd (slaoy s AaTys o 2t VM (ol 0 o3linl 150 S 4 o1y Lallb A 5 51 0o 5 g
Sy 33 5 S MR oo 5 0593 4 ol b 093 aT)3 e 059 i Sy g )3 el oda ey S 055 L
O e ey CMy (55 o0 S 5lMan o 2oy Ol it |8 0555 daTyo (8 0555 4 o 039 0pl 1> 0390 505
el o133 VP, i S ki MM (sl ota Ty T 55 o 2o aolie) b (gloo 90

Pl 0l daloes 5 oy geo b gedls e o

MA=T7/0  YP, =AY, +A(1 =Y,y + A1 = V%Y, + &
éﬁhT}JQS@jﬁﬂ-@ﬁﬁj&aJﬁﬁq4:;,&..5).3&3};&6}‘@6@‘&;r]ai'd.ﬁj.a}\YL;Jy}J:
"/va"/Vd.b&;ﬁj:)l.aﬂ6&3‘}#‘\’)}&3)}“’@34{6‘){."?{@@}:&O)}J@é")MT‘)J‘\{%)k;‘N‘):A{ﬁAJ@
VL A e ol 0 635 e 3 s b0 Osew S 5 5 0k osls Lolams| A 4 +/88 /80 ¢+/4 ¢+/AR ¢ /AD ¢+ /A

Wl 0B BT g1 Ol soe ol 55 e 5 b3 [ R? (S diasmes 5 Ol e o



4 BB165 Ogme 53 593 4 Ol gl B pan @b cpuadid

Sl S5 p3Y ledbzl gl Ol oVl (St (555 0 ESUL 1 5 in VWA Jlo ol a0 ba ie oles

Wl 0l 51 ladte 4 Ve B AYAA Gladle b Us ST 5 ud 3T o) 5 (S5lmn e

o it Calf e, (5wl s pite S0Le 035 i b (b3 Sl &5 b S SBO s S5 S 2T

ol DDl a5 S 0 o P RN P NPT S PR - SV PO RN PR S PP py

O e 85 el €OFAF (01 )8an 5 01531 ) o nlin (b w55 plad (g 812 95 () 31 ST oo ol 3 55 (slags |

Jlie 53 a5 cal cpomas S (o Bl (b8 w55 3 65 JAS pas Caliine Ghle 53 JIS mlg e b b1S

.(MA“L;,Lm?)wlwmo,u;‘uéuw@;sﬂ)ﬁdlﬂ,@|uﬂ§¢,’6mm

SleMbl fulox 9 4 285 9 (2205 @S -F

JL C‘:jf:j‘ 0 o e dad oo O | =Syl oylaT sl o 0305 OLaS (V) U 53 Gaosd (Sla piin o 5 HlaT

wondalday 53 s Cnlie it pl aded (61 (OLS) Jseme Solayjo Bl 595 5l oslinal amesys A8 ol (S5 ,m

58l G ol 3 b1 Ogem 5 pas 5l ealizul s il b UYL gole 8 5 b 4 (9 eae S Ll b 53 ndue

S 5 3 o w55 3 5 e 85 sl e Yl (s J 5 oy piin )5 Sl 4 a5 b pgo ey )
G S ki (wo gl sl (V) S

ety ke Sl S Jslos M Ol | S | Sass >
J-B
VAL /Y VoY
co, YOFEVY YAFAYY/Y Ay o FYAVV/D -10 \/¥s
. (e/v 00 d)
/5
Y, FYONW [ FYFESQ SVESOV/¥ YYFIaF VEOF A | —e/ek \/OF
(+/+Y)
AVY o ¥ \/#4
MM, AVAVEY Y [ Yoy YAFAYY BIYOY /A CI¥A VIAY
. (v /00 ¥Y)
FYFAA/N VV/AY
YP, FOVF ¥ i YFOFEY /D VYL AFA/Y A Vo
A (+/22¥%)
VAOFFNY \$/Y
CM, YOFVEY YAFAY/Y | aY.¥s PEVEQF —/ V/Ya
o (/000 ¥)
FYAEN/A VYO
YM, FYFESQ FVESOV/Y YYFia¥ \YOYFO/0 Y V/F4
¥ (+/02Y)

Gy (glaal o
s | &Sl ()_,»)'T Sl Jlazl edasolis Fla J>‘\: slael

! Chowdhury



162F i Js/ oyl o000 5150 0,90 colaid] 0 o, U sl JLii

vy

Density

.000020

.000016

.000012

.000008

.000004

.000000

(o]

40,000 80,000 120,000

cos8s3

200,000

[ Histogram
D yan P15 giud 1(1)) 10903

L;:E,J&La.«:éli:c;n
o3lizul Jozb gle o2 (612 T (S8 0505T 51 57l ol (g (S 08 e Bl e S 5 (SO5 (sl 50T S s e

u‘.&;(")djb):@bsl‘..ﬂ‘ou\&e)u:m\u\:j))iuu)\fﬁ&}g‘)‘&jﬁd‘))hﬂ@bhw}f Lg‘x.@‘auun

Normal

B piio 26l 0903 T S :(Y) Jouo

280,000

e ch-w (ch-w) EESETY
ADF | PP | KPSS | ADF PP KPSS

COp | -\/8Y | =VAS | AN | —0/88%% | —0/00%* | +/eY
I I V7 ol I VA 7 N VAN Sl I 7\l R 74 Sl BV
17007 P R VA T R VZ- LS VAN Sl B 77\ Al N /- And BV
YPr | —Y/¥V | YA | N7 | SFVATEE L SRR Y
CMyp | -\ | NS | AWV | —0/F0% | —F/NY | ey
YMp | —vor | VAY | OVAF | —¥/R07 | eV |y

e (laal o

360,000

ol ol 001

s Ol CS ke ) 500 CJa“);L;)l;&u***)e:eezeﬁe

‘u_iab\,@);)yﬂ@@.,:gW..u,.:@uu@_b)’,\;})psmuuucb);uﬂxﬂ;f\md,.@@@jg

J})QW&“JMJJ}TJ:@U.MW&@UL&LQLAQJA)'T@LGJb)‘&)ﬁjé,ﬁ:&dbab\bjbwbb@)

Wl ol S () Jgdr 53 1S 0 g S

! Augmented Dickey-Fuller
2 Phillips-perron
3 Kwiatkowski-Phillips-Schmidt-Shin test statistic

4HEGY




e JL1g5™ Ogaw 55 995 4 Ol gl DB yan @b yuoses

OLS 3 pLlg5 Ogaw 5 3597 » @b () Jgur

s
JuES i Al - -1 1 “[F ¥ 1A OLS
J
. T VAATIAS®
A SFTikas frof AR VEE ATFAAT | TROSITHE | ACEVESS vel fpyRes FAEV
¢ =WF) =&y (1) (Y (Y1) () Oy (+/37)
=FiA) =7/%)
1 e e Yo Yo A TP e L yeee AR e
¥
! I vy ) () (v @) (F17) (F) (Fie) (TIF)
AT AT T
=VEWEAt | —pstEn SFVANY | -FVian® —Farres SYYTAT | YT | SVALNG®
&I (=1iA) =1i%) (=17A) =41 =1i) SV =¥i)
=7 =7
[ VPATITE [ b
-FraE T -TETE T —YEY ARt aviaete | varsete YV
Ba —FYVY - T¥Y-
=U#) (-&7) (-+11) (1) (¥ (NF) (+1A)
FiY) SATAY (YI#)
v Ak AT AT ARt AL AT AL AT it AT
v : ATk (YIAY (YIAY (vIy (v1a) (¥11) Ak} (viny (M AY 5
ey —] v —afeep e f ¥ oo h AT AT A A AN
¥M
e 1%y (=+i7) i) (+F) (-1%) [4)] (V&) (1A} (v1ay (A
AL A TE I A F i STARVIA | STATTVE | -TAENET | SFWa AT —FFVVF SFTASTY | FAFEYES
YT (=1iA) (=1i%) (=/) (=1iV) (=11A) (=¥iF) (=V/T) (=1iV) =¥y -
jaee e—— e e
—LETTTE ST T VT AR N A A SAVIA
Ba —FTAF - VOTTA TaTY
=N ) (=i} (-I%) (FIT) (Y15 )
(=FIV) LOATAY, [Ap] ()
e rEee rEee S s e e e Ly Ase ot
¥
£ (YIvy ) ) (M) (Y1AY (YI7) (A (7 (&%) (FI7)
v
. - feedy i ¥ LT ek RS RS ol o yEes RS
¥
£ 1Y) (12 (1A (-1 (1) &I (VAY (1) (¥1F) QA
AtV
SWTANTHE | e AT | SEYTVA | SFAARTY | -TRORNS | STRARYS B AR (A R I S BT el & R 7
&) (=1iv) (=hia) (=174 V) =VA =T1A) =7iT) =Tiv)
=Ti%)
[y s Jy s
—OYFTATe PR I Y ¥ T SRR Ay AT AR S £ 7S TR
| B -TTar ve¥
=AY =713 (=1/Y) =7 ] (V) (1) (1Y)
(=aiF) (¥1&)



162F i Js/ oyl o000 5150 0,90 colaid] 0 o, U sl JLii

4

&

LyEe
i ()
TAS
L
AR AT
d -
-T/0)
d -7
* Y =)
d Sl
00 8T
—OFENTEE
S
. I||I \,Idi&
& (TIv)
o
cM, 05
-10fsf
=)
d —+11A
+ LMy -
K ATA R
Bl
Ly
Y (TIT)
e Y
MM
ALY
—o0VAT
=)

itk
(T/#%)

T
(V)

—hAOYIA
(= /h)

BEE!
{478
— Iglf‘dsb
%%
Iqbﬁ-&
—YRVY
(-¥1#)
Wl ‘I T.e-sa
(i)
A"
(VIT)
B ATl
=1/A)
-T
=¥/
|6°M
-9y
(-Fid)
Ly
")
TES

(vId)

-o¥-a[e
-7

e
(viv)
<ot
(%)

—FATTAY
EATRY]

Lyt
(T/%)
T
=¥IT)

—R YR
=TIY)

Ly
(%%)
Ve

(¥i1)

-3 Ty E

=%

-TTt
=1/3)

=T Ao foee
-=¥1%)
Ly
(viv)
N

(¥I%)

AR
“1m)

ey
[AD]
LIy
(/)
Fa TV A
7%
jpaee
(1A
RTL
L TAY!

SFVEA
-+19)

A
(¥i1)
LhEE
(FI)
i
—yeYed
-T/T)
-viFt
=7/1)
T e
=TIF)
Sy
)

(vI2)

-TAFT
=\

ATRY}
LRy
(&)
Ao
=TI¥)
AR
(x/%)

_1I-n.='=

-

(+3)

ol ‘I \ﬁgd
(117
. I)‘ﬁﬁgd
(FIA)

-Fe TV
=1/

-y
/1)

-kt
(=+i1)
e F
(M)

'I' . 'Iuﬁﬁd

(¥13)

A izall

-T1)

Sy
(v1v)
iy
)
Fahaa e
-¥IT)
e
(V%)
_'l sk
-¥ia)
I\‘,lbﬁ-&
IVTE
(%)
ojaq e
(t/7)

. I¢l¢lﬁ-2¢
(it)

-FEOOA*
=17

-1r
-\7)

1 OTIA
(V)
oe3*
(VA
ey

Ay}

STt
=1

rres
(¥
. |I ﬂdlﬁ

(2

-TYARA
=)

AT
(«1%)
TS
=1

LEa A
(&fy

feqtee
(Y1)
|IC-I&

()

—FFL 0%

-1

_ ." IF“’
=Yiv)
I)‘DM
TYFS
(v1%)
il
(V7
ey

(vio)

FYa .

-TT.NT)

Sy
(i)

O
(F17)

-£+3T1
(-+1%)

o
(+1%)
-3

-+

\Tan Tk
(v12)

LypEee
(Y10)
NEEC
(1)

—YYFETTt
-%IT)

-/ [l
=TIV

ErATY
(&)

ol ‘I Tﬁﬁﬁ
(TI7)
ey

viv)

S akiate
-ViT)

pyeee AL e
4] (fI7)
Loy e
(YI%) (7Y}
ey A0
=¥y )
o NI
(+12) (I
Ry
-¥17) {-=1¥)

FYAMIAS® | yhsT
(#1v) (14)
el [y e
(1) (@)
jaee LAY
(F12) )

Vet
St
(=+IT) o
ey -\
(+[+A) =1V
YEL AT FARA
(¥Ivy {+1A)
e oy
(ff) (fim)
Ly Loy
v\ (v
AREA faoer
v ]

(-Vi7)



JL1g5™ Ogaw 55 995 4 Ol gl DB yan @b yuoses

-Bay VR

S v

il
i)
ey
AT

YP,

MM,

-FEVEIF
GV

TRV

-FiT)
oed
s

wie T.ﬁ*d

(1)

-oFAVIT
-1/%)

SR TR

-%ia)

N
(MY
’I"ubﬁd

(Vi)

Tk
-1T)

- Ania® VY
=1iv) (+I7)
de1® e A
I:"nml} I:an:}
'I'Tsﬂd 'I'T.sﬂd
(Y1) (%)

AR
ralie
=10
-Ti1)

Gt (glaasly o

s
0

N
(WY
'I'Tt-*d

(TIA)

-TAAY T
(\F)

)
Nl e
(\/#)
an

wle

(Y17}

Fravv

=%y

Fressees

it

ol d)

Ly EtE

(1)

B

fovt

(V%)

—0e RO ey
=7/3)

WYV AT ISR
(¥iv) LY
*'Tﬂ-h“ *‘".‘lFﬁ‘t
(Fl &) {5

T o[ e
(vt (5%
TR TA I .V
=TI -YI%)

Azea e a blietoybT i, Jols slie
...\;Jh.sda olis g_,.:JJJ 4 l) doys \ }b AK c!a.u).s LS)"L;.‘-“‘ sk g ek o

u‘fi‘ slazs! Lg\j: (Q}\_}.: du\.o) C)ng J.-\.A J}.&Lsa 4b>)&.a4§4;}iw ol 0l ob‘)_}T(F) d),\?).; ng\.A u"“)b‘ G}’. @L’b

& diusly 0 e e ol sl L;J.:})'j:du“jbj A:Aliw}?dg.ibjljdm sl sy 5 ;Mbcyp}s Oljon o b |
.@‘Péhojjédﬂjflb)&éu\ﬁﬁ.’):
R2 g pseudo R2 polio J9ux :(F) Jouo

2
9 R Joa o oY o el | s ooy | oA | oA | OLS
pseudo R2
R2 VIYF Y v ooy [ oove | oone | oo | oon | e Y
V Jw
psle{;do OYY Y Y W | | | e |y | oy oY
R2 JYF Y AV AN VAL 4 NS Y Y J/YF Vs
Y Jde
psg;do Yy 10 Y N DY e | s | oaaa |y "
R2 Yy Y o oo e | oo | oo | ooy | Nae
¥ Jde
psle{;do OYY 10 Y " DAY | e | s |y oY )
R2 Y /Y4 /YA o ey ooy ooy ooy | ooy /0
¥ Je
ps;:{t;do oy oYY R A R R 7 Y 7 Y TN B EA
R2 YA Yy Y | oA | oy | oors | oo |y | ke /00
O Jde
psle{%do Yy oY 02 L L T YL T HL S IRV IRL S I /0¥
R2 YV VXY | ona |y ooy | ooy oo |y YA
¢ Jde
psleédo Y0 ne JW | v oA L oena |y | oom Y Y
R2 L IYF CYY | oona ooy ooy | ooy |oore |oom /YA
YV Jde
psle{%do Y e DWW |y | oA | s |y gy | oA Y

i (glaail o

r))‘bd}‘ JJ“L’.;‘;)"MJ‘JL&APT&blfjbhbMT):ﬁx‘ag_ﬁ\ﬂC_,.w\o-l.&‘\.?b\(“))b}mjb(a)\.@.? du\.ﬁ&_«.ﬂ‘ﬂ

Jil:;\;ﬁ,dig«\p\vmgrm‘}i\z\;j\e,\;lmbﬂlfr;ﬂJ:_Lﬂ;l:mb\);}c,:bdti\};\(.ygr};jl}ﬂl{



IFeF o Jo) o ylass 0005130 0,90 solaid] 60 4,5 sloay JLii £

338 g 4 bl bl el (5 e el Ol S ST Ol 3 5 me Ol Sl l b L lasl ralST 2T
55 Ty 30 b L5l JUy s)ls /WY Ol a0 5 ume el s JUy syl oS5 31 3l 4 Jsl bl S
1 hotian 5 p ST s IS 5 O s o ity sl ISl 505 o o) ol 2 Ul sl 157
o e S gl LIS (gl AT ys Ll 53l (glalomliw el i Il sl L5168 55 LT s 36 4l a5 15415 5 e
.@\:Mbﬁ-bt&i‘é\.l&)ﬁé)\:@xnj@j;tQ}léh‘hUl;MT):ﬁ‘Jﬂ@)bcbﬁd‘\:&jJJ‘:LSJSV.{ﬂ:LiA
53 S ga i 0S5 e AT i Sy g 534S Sl ol Kol VL (sla BSISST 53 AT s b DS 5S
%,,:.;,,m,f,z;);...,g,s«igw,:‘m,;ﬁ;,guc;j.u;u_gmf@u;;téu@\f@p,n,:@;%
Wl ol 5 095 e BISIST b b Sl ok 3,5T LOLS i, 404 T

& 28 3 5 (63 gm0 Ligy 2in B Il SIS 1 ez lsline Tl R8I 55 Jad |3 (slao 55 U e ST e b
033 RIS 53 G5 pae Sl Uy 35lhe &5 131 Sy 53 lasdl I3 ST BBIST s 5 leils nals noa
Wl Bl 3 e gy IS Glres 5> O3 e ST ST B e Olin I3 b oo (131 DL 2 5Lks /DA 5 e
B s ol 035 BBIS 53 slstn S5 Ol o 208 5 otin BBIS 55 e B e ST 36 Olje o 2
50l iy Sole p sl AL VL 5 jums d jp ey oSl 2y 13 505 Sl ) Cean b 5T (gls JIST 55 5 pme ST
5 53 6 ey Oolanil gl (sla BlSIST 55 .l 508 sl pglts b ol 508 O e Oln 4 5l sla 1S )
iz O g 3Ll (g1 oale sl Jte B ol S gy (S hasmd 5 5l b ) O Jlsline 315 3 g 5 5 iz O n
35 sy g o s 63kl Sl ME b (51 OE LS 5 me 3 b5 55 sle P > 5 9 3 5 8 A 55 A
5 S LS lelis |y OB aS o eme oslinal 3550 bS5 oSe ¢ bl GV Wil g5 o 53 Jle Ol e
wbgﬂ,w,‘vg,agwc,buwu,‘5,5,;;@,;4@:5,\1\5@u,gu%a,'g‘w\fﬂoguc,:)
el 6555 (e, SIS 6o J1ST o 5 4 OLS s oo .S J 871,

13 hsline 5 gite 5T (o me s bl ale 53 (S lslime 5T 5 Ul b1 53 3 s Uy S (g3les oiie b
Oliee & p32 RIS o b S Tl ol oty BBIS 5> Jlsline 135 o 28 5 poler 1S 52 3T p 2t
S 3 (S3lomn iia 36 oy (ol iy Aol SVYPYIY Ol o 4 Glsline B1SST o 5T oztin BllSS7 51ty -1 2 FFV/0
3 obskan zia g azin 5 poler B pss sla BISIST 55 o pme ST ite 55 imen it (al ST LSl 2ty s sel o
.@\,a..j@,:%w,;ﬁgat;i:@ﬁL;,wlv,mdﬂ,;.s”,;J;_Lul;)\bu,u&wgd,mﬁ.w\&u
-~"-—~‘°~L5)‘>U~T~L:ﬂ)‘u’lf)>¢ﬁ)(uﬂj‘;§“.J‘-@)&tf“ﬁﬁ6)‘?#;:"*):59\3



Al BU195 gu 75 593 4 Ol By b cyuos

______

oo

hed 195 (091x) polexr Jo ol 52 1Y) Sloged
G (slaadly 1ae

ol o M SOy (53 gm0 3 a5 1S Sl (B 15 g5
Sc:ﬂﬂl:ﬁ-}a(&A.u_}é6.,3\.5.uT):J.u)‘,.:ia)(afﬂ,ﬁj@lalfu_;yj.uje-ﬁJ.x.a)v.xzd.x.«p);;)j;ﬁ.;:ﬁ
3 Jsl 1SS 53 e oyl il pseudo R? 0l je bs Bl oS 3871 55 48 &g ol 4 ks DL (S iz e 5 B
ol o ool OLSS e 93 ) (6l pOLS g5 a0 oddsdanlons R Ol jn piome .13 Soglis dasys vt Y b Ol 4 5T
B 53 (53 g iy Il 1S 53 isls O ey slslinn 5 oo (6l Lo LIS plad )3 o e 53 Sy 5 e
e g3 hils (il 3 Lgy ST RIS G e il o 22 cid BBIS 53 5 (3 oy BISIS 53 ¢ 2alS ol
O pan D3 30 o e e I L 35k /0 Y Ol & e gl BISST 53 g5 U s sbke 65 il
ol 3,415 o e (6 i 5B 5 gad Sl y Cas 35 Sy 5t 53 sl gl 1SS 53 Ol jae o 208 5 2T blsIS s
BEIS 53 g8 Jby sibhn &5 RIS 53 ol Sita s lsline ba BSIST oles s 35 ptia dike 53 Ss ke
ool IS 53 o ca2bls (63 gm0 Ligy gl SIS 53 Spf bl oo G2l U 35kke /0 Y Olse 4 3 e
Ol jon ey ol il 213 g B ot BT 515 ol bl 2alST ot BIIST 0 5 I ety BIST S5 o talS
e sl RIS 51 5T Bl S o aSl a5 L ol ol BB 53 0p 2o 5 psm RIS 53 5 e s 5T
Wl iy 13 303 Sl Can )3 5 2o g 5 L5 am 5 (Sl
I s Ste 3T O aan (S by 5505l el ot w3 8 53 Sy ke Ol ey i (S Gl (5
(1) N3 goi kil S8 35 O pan il o (Kol oon 5 aad J 287 b, 18 ol sl o)1 e 5T lacas

s g O (e g ohid e )3 15 S ke o 55



IFeF o Jo) o ylass 0005130 0,90 solaid] 60 4,5 sloay JLii fr

Quantile Process Estimates Quantile Process Estimates

MM model7 MM model6

.06 .08

.05
.06
.04

.03 N e = T .04
.02 "/—“ 02 //—\w_’a\“"’“—/
01

.00 00

-0

.01 -.0:
00 01 02 03 04 05 06 07 08 09 1.0

2
00 01 02 03 04 05 06 07 08 09 10

Quantile Quantile

b A 9 il (S o 58 D9 pkin :(T) sl ged
&:ﬁﬂdlﬁﬁlﬂicﬁ.ﬂ
el s yllie SOy (63 408 i3 a5 5 plST SOly (BB 1 g
S (S5lme iin ST 5 (S3lomn e v 5 o2in oy g poler BISIST 53 W5 0 g3T bl 5 () s ol G
f}a&;séj‘yjé.\;.w‘)bt&ﬁMJDOJéM)JﬁJ}r—"—iﬁJ—lu‘;).ﬁMTJJ}M)‘D\JMM)JGJCE‘NJJJJAA
f‘fh&b‘)f))hp:&‘ﬂ}%}‘)@(ﬁ)l@z- d..LA‘_g‘jf..Uba)l.cT.J}Ju;n))&&ﬁ‘}f))%d)ﬁﬁ‘ﬁﬁwy

NELLOW.

Bowd G gl 0903l i (8) Jovr

Jw s 6l 05057
s obT | eoliTam,s | Jlasl
fJb ¥4/ vy JAVYY
Sl S e Restr.Value | Jl|
YO Y, ey YO0
CM, - /\Y «/¥ARN
d AQB/ DAARE
d* CM, Y CVYYY
YR ZAl Y, SARR VYA
CM, - /\Y JYAYY
d “AYAV/A /5954
d* CM, -V «/FOF4
R 7\ Y, /N 558
CM, A Winals
d \POO/F /0V4¥F
d* CM, ArY Va2l

1 'Wald



Al BU195 gu 75 593 4 Ol By b cyuos

/e O/F Y, /oY “/YVAA
CM, =/ VAN

d ~FEVY/8* </V¥

d* CM, —\/vF AV
YRR Y, /0N */YFYA
CM, -1/ ALATZ
d £V4/A «/VOYA
d* CM, TR /445

VN2 Y, —any W/IN
CM, —/0¥F /O OF
d ) +/Avay
d* CM, /Y Vi an%

MY Y, —e/eY L/Yore
CM, ¥ /O8+A

d FOY/A AN
d* CM, /8 ASA

/A A Y, O /44
CM, =/ A F
d —PYE /Y o PO¥

d* CM, -\ /Y

Geio glaadly tae
eoler debe ol b 0O (gl W5 0505 e T Ll 0l 03,57 () Jgdr 53 F Jube o s 55 ol 0O 05057 ol
Dl s O)lame b BS1ST 53 il amemi 5305 58 03 35 b BSIST 53 |8 QOB 2 (son S 408 3 5 6l loline
sl lslims Az y3 Ve cu”%:wz,(.,u,,&u‘;ﬁ@t@ﬁ;m{;s.,u,t.utsﬁi‘,:e

2 O Ogasl @l i(F) Jguar
S b | ealiTar,s |l

f Jb ARVANS Y. </ADVA

bolls JEtH Restr. Value | Jl|

/v @/ Bo —YYVY /AFAY
Y, —V/+ Y4 +/444Y

CM, Al YFYF

d \PYA\N +/AAFF

d * CM; \/4 VOB




162F i Js/ oyl o000 5150 0,90 colaid] 0 o, U sl JLii

fo

e ANY Bo —AY$/A Vi iaid
Y, /oY «/OVAS

CM, — /Y e

d —O5YY/D /FEYS

d* CM, —\/A </YAYS

Y% Bo ~\00/0 ATV
Y, /0N Wi

CM, Y /A5FD

d —YBAY/A RV

d* CM, —\/  /YEOY

o SIF Bo Y44/ < /OFFD
Y, ey AV

CM, ooV < /OOFF

d —OYav/o* /AFA

d * CM, -\/¥ /YAQY

G Slael, e
S b 53 5 Sd 1) O ey 5 (Gl y93 o e 5 aT s 3 s st 0155 o0 05057 o) el 4 4 57 L
S eslizal OT
Bolgiin 9 (55 4o -0
VY o b BAYSR gl Jad o 53 ¢ BlSIST Ogomn $5 s 4 oo D55 MaTos S oy 0 G al o
bl e sl Sudi 5 1l Cd 4 s LAl a5 (o et idu 9 aae Sla it 1 Ly Cpl s b atls
o e 3 LTy e oS 55 O 51 S bl 0w S5 Lo s ladde 3557 sl 0k ozl WWAY Lo ol Cond
ok gy 2 Gl Oloo 533,15 B3 e (5 ey 56 55 Coly Comme 93 D3 ke 5 83,15 3 e (5t 5B 55
Oy Joke ol bl ol O sl (3 i 5liby 53 Dol psls 3y Sy 5 kST oo Bbo 01! sluasil 1y 0511 ke
S Llod pl 3l gonens (VYVO) Codoein dlie amesi b dos ol ol |5 (slaoy 93 (5 e ST 5 b ol )3 4 el s
S L (YVF) L san 5 63l 5 (Y2 YY) 01,800 5 050508 (laddlian b ol U3 mn 5 o 5 50 51 2is C5 mmn el s L35G
sl
AT s pite gl 5 Sl 035 5 (ad el (adls LT3 o7 (o ) i il s Ladie ples 55 87 b T > e
5O a3l 5 LIS e el s 5 Sl (2alS 5 AeT s 2l 580 55 pl5l .l 0355 Hlslins 5 Coa b e alad 5 ud
S LS s Bpan p Dy f e S (e ) prin 5 (GUGs 50) (bd e 53 53 i ABL ko 5Ll A3 >

X Ol J 5857 503l Sl 0 3Ll Sog 5 o Rl Olsieds S ) Gaios ol 53 3 slobine 5 e ke o



g BB165 Ogme 53 593 4 Ol gl B pan @b cpuadid

oo s g 5 S slme s aT s 13U (6 0553) pam 5 p93 Jia 53 Lls e ST U pme i) laiad 2S5
Sl iy (S g 5 D06 (031) el 5t JB sloes s O e ST ag S laline 5 Cite ST ol e
oils Ol slassl

S S b bl 0 35 Wl s (5lsline 5 Ste 13T o pme y Sp 5 LT ys o s o OGS Gl o il
Calizes gla ($Sa3) b1 sS @ 4 5 O3 Ll 5 oo S35 55 et Sl el Caliben (gla b1 587 55 50 ol Ol e 0350 ol
G Ol 2l (812 D3l pgl Sk Sl ay a5 L 2313 1 5 950 (Sla s IS o (613 (Sl 5 T 55 51 eslizl 4 (3Ll
Y (g5 WY a7 s ) 51 OB S 5 jume b eae gla iy Sl b S ps 558 e lgiiy AS e
WY Caliben 03061 3 SULe b5 5 Cand J 87U 4T gy ) ey VIS Sl et Ol oo 0 s 5 JoSa SV ST
Al axdls Sote S sl an s ST analr (e 8, L5 8

Sl Sl

Ll gm Dl 1) mblia 55 3 4 O iy 5



IFeF o Jo) o ylass 0005130 0,90 solaid] 60 4,5 sloay JLii fy

1. Adanu, K. (2005). A cross-province comparison of Okun's coefficient for Canada. Applied Economics, 37(5),
561-570.

2. Ahmad, M,. Teshkini, A., & Souri, A. (2008). Estimation of the consumption function of the private sector in
Ian’s economy. The journal of Economis research, 8(1), 15-39 (In Persian).

3. Algaeed, A. H. (2017). The Effects of Asymmetric Oil Price Shocks on the Saudi Consumption: An Empirical
Investigations. International Journal of Energy Economics and Policy, 7(1), 99-107.

4. Alimi, R. S. (2015). Estimating consumption function under permanent income hypothesis: a comparison
between Nigeria and South Africa.

5. Ansari Nasab, M., & Torabi, F. (2015). Study the Effects of Consumption Tax and Income Tax in Long-Time
and Short-Time on the Private Sector Consumption in Iran Economy. Quarterly journal of fiscal and economic
policies, 12(3), 57-78 (In Persian).

6. Ashakah, F. O. (2019). The determinants of aggregate consumption expenditure: empirical evidence from
Nigeria. International Journal of Research in Social Sciences, 9(4), 1-16.

7. Asrafi, M.A. (2013). Effects of financial policies on private sector consumption in Iran. Economics Journal,
145(13), 51-72 (In Persian).

8. Bamikole, O. (2013). The Habit Persistence Hypothesis: Empirical Evidence from Jamaica.

9. Baradaran Khanian, Z., Asgharpour, H., Panahi, H., & Kazaruni, A. R. (2016). The Asymmetric Effect of
Inflation on Budget Deficit in Iran: Quantile Regression Approach. Applied Economics Theories, 4(3), 169-194
(In Persian).

10. Chowdhury, M. H. (2018). Quantile Regression Approach for Analyzing Gene Expression Data. The
University of Regina (Canada).

11.Dajcman, S. (2018). The long-run determinants of consumption in the Euro Area: is there a role for
uncertainty?. Ekonomicky casopis, 66(10), 969-986.

12. Daka, L., Fandamu, H., & Sumbye, K. Estimation of the consumption function under the permanent income
hypothesis: Evidence from Zambia.

13. Duesenberry, J. S. (1962). Income, saving and the theory of consumer behavior. Harvard University Press.

14. Emamgholi Pour, K., & Agheli, L. (2013). Impact of Wealth on the Consumption of Private Sector in Iran.
Quarterly journal of economic modeling, 6 (18), 61-81 (In Persian).

15. Emami, K., & Darbani, S. (2013). The factors that influence the expenditure of consuming non-durable goods
in the economy of Iran. The journal of Economic modeling, 5(2(consecutive 14)), 91-110 (In Persian).

16. Fakhrai, S., & Mansouri, S., (2008). Estimating longrun consumption function using ARDL cointegration
method and measurement shortrun consumption function in Iran. Journal of Quantitative economics, 5
(2(consecutive 17)), 23-38 (In Persian).

17. Fakhr Hoseini, S. F., & Kaviani, M. (2023). Tax rate effect on economic variables selected in general policies
of resistance economy framework. A quarterly journal of the macro and strategic policies, 11(42), 272-301 (In
Persian).

18. Friedman, M. (2018). Theory of the consumption function.

19. Hasanshahi, m. (2019). Empirical test of consumer theory of Brown, Duesenberry, Hantakkr and Taylor,
Jackson-Smith, Kuznets and Friedman in Iran. The journal of Macroeconomics research Letter (MRL), 27(14),
65-88 (In Persian).

20.Jalaee, A., Qasemi, A., & Satari, A. (2015). Stimulating consumption function and forecasting Iran’s
consumption until 1404 horizon using generic and particle swarm optimization algorithm. Journal of sustainable
growth and development (The economic research), 15(2), 27-47 (In Persian).

21.Jawadi, F., & Sousa, R. M. (2014). The relationship between consumption and wealth: A quantile regression
approach. Revue d'économie politique, 124(4), 639-652.

22.Gholizadeh, A. A., Ghasemi, A., & Khaksar, M. (2022). The Effect of Housing Assets on Private Sector
Consumer Expenditure in Iran. International Journal of New Political Economy, 3(2).

23. Habanabakize, T. (2021). Determining the household consumption expenditure’s resilience towards petrol
price, disposable income and exchange rate volatilities. Economies, 9(2), 87.

24.Hirschman, A. O., & Rothschild, M. (1973). The changing tolerance for income inequality in the course of
economic development: With a mathematical appendix. The Quarterly Journal of Economics, 87(4), 544-566.



fA BU195 gu 75 593 4 Ol By b cyuos

25.Jore', S., & Chowdhary, R. Income and Consumption Relationship in India: An ARDL Model Approach.
26.Khan, K., Wotto, M., & Liaqat, S. (2020). AN ESSAY ON CONSUMPTION HYPOTHESES: EVIDENCE
FROM PAKISTAN. Pakistan Journal of Humanities and Social Sciences Research, 3(01), 23-32.

27.Kelikume, 1., Alabi, F., & Anetor, F. (2017). Nigeria consumption function—an empirical test of the permanent
income hypothesis. Journal of Global Economics, Management and Business Research, 9(1), 17-24.

28.Keynes, J. M. (1937). The general theory of employment. The quarterly journal of economics, 51(2), 209-223.
29. Leszkiewicz-Kedzior, K., & Welfe, W. (2012). Consumption Function for Poland. Is Life Cycle Hypothesis
Legitimate. Bank i Kredyt, 43(5), 5-20.

30.Li, L. (2018). Financial inclusion and poverty: The role of relative income. China Economic Review, 52, 165-
191.

31. Modigliani, F. (1966). The life cycle hypothesis of saving, the demand for wealth and the supply of capital.
Social research, 160-217.

32.Monjazeb, M.R. (1996). Choosing the optimal model of consumption in Iran by relying on econometric
methods. The journal of planning and budgeting, 1(8), 7-23 (In Persian).

33.Monjazeb, M. R., & Alimardani, M. (2021). Investigating the impact of inflation expectations on consumption
in Iran: Adaptive expectations versus rational expectations (Kalman Filter Approach). Quarterly journal of
quantitative economics, 18(2), 27-42 (In Persian).

34 Neifar, M. (2023). Do Tunisian Risk to Go Towards a Second Revolution? Element of Response from
Consumption Behavior.

35. Prasetyanto, P. K., Panjawa, J. L., Prakoso, J. A., Sunaningsih, S. N., & Ramdani, D. (2022). Estimating
Aggregate Consumption Function in Indonesia: An Error Correction Approach. Jurnal Ekonomi Pembangunan:
Kajian Masalah Ekonomi Dan Pembangunan, 23(1), 135-145.

36.Rajaee, E., & Ahmadi, S. (2012). Estimating consumption function of private sector in Iran economy (1338-
1385). Journal of development & evaluation management, 4(8), 67-75 (In Persian).

37.Saraswati, B. D., Maski, G., Kaluge, D., & Sakti, R. K. (2022). The impact of financial technology on
consumption function of the theory of absolute income hypothesis: A partial adjustment model approach (The
Indonesian evidence). Business: Theory and Practice, 23(1), 109-116.

38. Sousa, R. M. (2009). Wealth effects on consumption-evidence from the euro area.

39. Thomas, A. (2013). Determinants of consumption expenditure in Ekiti State. Journal of Culture, Society and
Development, 2(1).

40. Zara Nejad, M. (2003). Estimating the Consumption function of consumer goods in Iran. [ranian journal of
economic research, 5(16), 23-46 (In Persian).



