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Extended Abstract

Purpose: Energy plays a crucial role in the progress of societies, as a necessary
component towards achieving economic development and prosperity. Energy sources
can be categorized into renewable and non-renewable ones. As the world encounters
crises of environmental pollution, and climate change leading to long-term negative
effects on ecosystems and global economy, there is an increasing focus on renewable
and clean energy sources. In response to these challenges, many countries are working
to enhance the proportion of renewable energy in their environmental cycles. In this
regard, Iran has been identified as one of the economies confronting high pollution in
the region; therefore, it is essential to investigate the factors influencing the
consumption of clean energy in this country. This research aims to study the
independent effects and the interactive roles of environmental innovation, financial
development, and financial risks on the consumption of renewable energy in Iran. The
findings of the research can provide valuable insights for policymakers and planners,
assisting them in formulating and implementing effective financial, energy, and
environmental policies as the main purpose of these policies is to enhance sustainable
economic growth and stability while addressing environmental challenges.

Methodology: In order to conduct the research based on the objectives of the study,
our experimental model is specified and tested in the form of following four equations.
REC; = By + B1EG: + B,EP: + (3T O,
+ BLEIL; + BsFD; + &;
REC; = By + B1EG; + B,EP: + [3TO,
+ BLEI + BsFR, + &,
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REC, = By + BLEG, + B,EP, + 55TO,
+ 4(El; X FD,) + &
REC, = By + BLEG, + B,EP, + 55TO,
+ L4 (El; X FRy) + &

In equations 1 to 4, the dependent variable is REC (Renewable Energy Consumption),
representing the percentage of total final energy consumption attributed to renewable
sources. The main independent variables are:
e El (Environmental Innovation), measured by the number of the patents
recorded in the environment field
¢ FD (Financial Development), reflecting the level of financial development
¢ FR (Financial Risk), indicating the degree of financial risk
The above independent variables also include their interaction variables.
Additionally, the control variables are:
e EG (Economic Growth), represented by the GDP per capita in 2015 constant
price in US dollars
e EP (Environmental Pollution), measured by the total greenhouse gas
emissions in kilotons of CO2 equivalent
e TO (Trade Openness), representing trade as a percentage of GDP

The data for REC, EG, TO, and EP are sourced from the World Bank. The variable
El is obtained from the database of the Organization for Economic Cooperation and
Development (OECD). FR is sourced from Political Risk Services (PRS). The
variable FD is extracted from the International Monetary Fund (IMF). Empirical
research models were analyzed using time series data to cover the years 1990 to 2022.
The Dynamic Ordinary Least Square (DOLS) method was employed for the analysis,
allowing for a comprehensive testing of the relationships among the variables over
the specified time period.

Findings and Discussion: The stationary of variables, assessed by the Augmented
Dickey-Fuller test (ADF), indicates that REC, TO, EG, FD, and FR variables are
stationary in order one 1(1), while EP and EI variables are stationary 1(0). This
suggests that cointegration relationship of the data is of orders 1(0) and 1(1). The
optimal lag was determined using the Bayesian Information Criterion (SBC); it is lag
one. The Johansen-Juselius Cointegration Test was employed to examine the
existence of long-term relationships among the research variables. The results confirm
at least one long-term relationship among the research variables in various model
specifications. In the first model, the FD variable is positive and statistically
significant (P = .01). A one-unit increase in FD corresponds to a 2.92 unit increase in
the REC variable. In the second model, the FR index is positive and statistically
significant (P = 0.1). A one-unit decrease in FR leads to a 0.5-unit increase in the REC
variable. For model 3, the interactive variable of El and FD is statistically significant
(P =.01). A one unit increase in this interactive variable results in a 0.82-unit increase
in REC. In model 4, the interactive variable of El and FR is significant (P = .01) with
a positive sign, indicating that a one-unit increase in this interactive variable leads to
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a 0.07-unit increase in REC. The results also show that the parameter of EG is
significant at the 5% probability level. A one percent increase in EG corresponds to
REC increases of 1.62, 2.24, 3.42, and 2.38 units for models 1, 2, 3and 4, respectively.
The EP variable has a negative effect on REC (P = .01). A one percent increase in EP
results in REC increases of 2.44, 3.58, 3.16, and 3.08 units for models 1, 2, 3 and 4,
respectively. The TO variable, with a positive sign, is significant at the 1% probability
level. A one-unit increase in TO corresponds to REC increases of 0.03, 0.03, 0.02 and
0.02 units for models 1, 2, 3 and 4, respectively. The DOLS method was employed to
estimate the research models.

Conclusions and Policy Implications: The results indicate that the EI
(Environmental Innovation) variable has a positive impact on REC (Renewable
Energy Consumption). The application and development of technology plays a crucial
role, empowering investors to enhance energy efficiency and environmental quality
through the implementation of new innovations in production and the expansion of
clean energy development infrastructure. Furthermore, the findings demonstrate that
FD (Financial Development) has a positive effect, while financial risk (FR) has a
negative effect on REC. In addition, the simultaneous combined impact of FD, FR,
and El on REC is significant and positive effects. The results suggest that, in countries
like Iran, where the share of renewable energy consumption is smaller, improvements
in financial indicators and encouragement of environmental innovations have a more
noticeable effect on strengthening the development of the renewable energy industry.
The study also highlights that FD amplifies the effect, while FR lessens the effect of
El on the REC variable. This implies that, in countries with a smaller share of
renewable energy consumption, the influence of enhancing financial development
combined with environmental innovations on the development of the renewable
energy sector is more considerable. The results suggest that technological innovation
is a potential solution to boost the consumption and development of renewable energy,
particularly in the field of improved financial development. A developed financial
system, as indicated by the study, provides various financing methods and risk
management tools for companies and households, facilitating access to funds with
reduced financial risks. Moreover, innovative technology can enhance the production
and distribution of renewable energies and raise the standard level of manufacturing
industries. In conclusion, creating conditions to improve the productivity of
innovative technologies in production with minimal pollution and expansion the
combination of renewable energy and technological innovation are the approaches
suggested in this study. This dual strategy can mitigate environmental damage while
promoting sustainable energy consumption and development.

Keywords: Financial Development, Financial Risk, Environmental Innovation,
Renewable Energy, Iran

JEL Classification: G32, 031, Q32, Q55.
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Extended Abstract

Purpose: The negative effect of oil shocks on the economy is one of the main
problems faced by oil-exporting countries. These countries have many energy
resources, but they have to sell their raw materials and may eventually fall victim to
the Dutch disease due to the lack of development. In addition to suffering from Dutch
disease, Iran is under international sanctions for more than 40 years. The sanctions
against Iran date back to 1979 and include a combination of many different types of
sanctions. In 2006, the United Nations Security Council imposed various arms and
technology trade sanctions on Iran in response to the threatening trends in the
development of Iran's nuclear capabilities. The US expanded its sectoral sanctions
against Iran in 2007-2008. In 2012, Obama’s Administration deepened these sanctions
by imposing severe financial sanctions on Iran, effectively cutting Iranian banks off
from the global financial system. This, in turn, halted the country's oil exports and
deprived the economy of significant revenues. These sanctions were further expanded
in scope in 2013. In 2018, Trump’s administration unilaterally put Iran's economy
under “aximum pressure” by re-imposing US sanctions after a brief period of
multilateral sanctions relief related to the implementation of the 2015 Joint
Comprehensive Plan of Action (JCPOA). Establishing and operating national
development funds is a mechanism to reduce the negative impact of oil revenue
volatility on the domestic economy. In addition to contributing to economic
stabilization and intergenerational savings as well as protecting the domestic economy
from the possible negative effects of natural resource revenues, these funds seek to
invest financial resources and achieve higher returns (Sayadi, 2013). Additionally,
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they allow for the smoothing of government spending and investment, as surplus
resources are accumulated in the funds in response to positive events and injected into
the economy in response to adverse events (Bastani et al., 2016). At the beginning of
the establishment of the National Development Fund in Iran, it was decided that, after
deducting 14.5 percent of the oil company’s share and 3.5 percent of the oil-rich
regions’ share, 20 percent of the foreign exchange earnings from oil and gas exports
would be deposited in the fund’s account. This amount would be increased every year.
However, due to the sharp decline in the oil revenues in 2014 and the needs of the
government, this trend was not continued (Norouzi et al., 2019). In this context, this
paper begins by reviewing the role of economic sanctions as a random shock to the
Iranian economy, emphasizing the role of the National Development Fund and the
stochastic-dynamic general equilibrium model. Next, Bayesian methods are used to
examine their impact with the data from 2012 and 2018, when sanctions against Iran
were at their most severe. In a developing country like Iran, which faces economic
sanctions and Dutch disease simultaneously, the importance of this issue is enormous.

Methodology: A new Keynesian stochastic dynamic general equilibrium model for
the oil-exporting open economy is the subject of this section. The model includes
households, labor market, firms, government, oil, national development fund, and
foreign trade. The model parameters were estimated using the Bayesian method. The
Central Bank of Iran (CB) and the Statistical Center of Iran (SCI) were the primary
data sources for our quantitative analysis of the period of 2004-2020. The analysis
focused on time series of available macroeconomic variables such as GDP, migration,
exports, imports, and exchange rates. Seasonally adjusted quarterly data were also
used from 2004Q1 to 2020Q4. They included de-trended data (Hodric-Perscott filter)
on GDP, capital stock, government consumption, and private consumption.

Findings and Discussion: Based on the variance decomposition results, among
different shocks of sanctions, the share of the shocks caused by sanctions is different.
The non-oil export sanctions have had the greatest impact on real wages, inflation,
employment, exchange rate, and total production. After that, the embargo on the
import of intermediate goods and capital is in the next rank of influence on these
variables. Also, the assets of the National Development Fund have been more affected
by non-oil exports and imports. This proves that the resources returned to the fund by
the private sector and governments have changed and actually decreased, which is due
to the increase in sanctions. On the other hand, a large part of the oil revenues have
not been deposited in the fund. Furthermore, the IRF data indicate that the oil export
sanction has reduced the reserves of the National Development Fund as well as the
Fund's facilities to the private sector. This has occurred by reducing its exports. There
will be an increase in the government consumption expenditure when these sanctions
are in place, indicating that a larger share of oil revenues is being spent on government
consumption rather than on contributions to the Fund. Indeed, the falling oil revenues
reduce the National Development Fund, resulting in fewer facilities granted by the
Fund to the private sector (Sayadi & Bahrami, 2014). As a consequence, private-sector
investment has declined. Despite the existence of the National Development Fund,
after ten periods of fluctuation, it has returned to equilibrium.
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Conclusions and policy implications: Economic sanctions have worsened the
economic conditions of Iran and ultimately caused the reduction and reversal of the
role of the National Development Fund in the country. In general, the imposition of
economic sanctions on both export and import areas will worsen the situation of Iran's
economy. On the one hand, the decrease in oil revenues has caused an increase in the
government's consumption expenditures and budget deficit. It causes an increase in
the fund. On the other hand, the imposition of this embargo on the oil sector by
reducing the income of the fund has caused a decrease in the payment of facilities to
the private sector; therefore, the investment of the private sector has decreased, and
the amount of production has been affected too. The imposition of sanctions on non-
oil exports and imports has caused an increase in the debts of the private sector to the
fund due to the effect of reduced production. In order to manage the crises caused by
sanctions in the short term, the governments have no choice but to withdraw from the
development fund, so the majority of the fund's resources are allocated to expenses
and the budget deficit.

Keywords: Economic sanctions, National Development Fund, Dynamic Stochastic
General Equilibrium Model, Iran
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Extended Abstract

Purpose: Performance of monopolies in the Iranian economy is not only a result of
the behavior of certain economic actors, based on principle 44 of the Constitution as
the legal basis after the 1979 Revolution. Due to the responsibilities outlined in this
principle, state monopolies became a dominant force in Iran's economy, while the
private sector continued its activities as a supplement to the state economy. The
success of this dependent sector relied on the extent of coordination with the
government. The enactment and implementation of the Law on Amending the General
Policies of principle 44 in the Constitution was a reaction to the undesirable
performance of state monopolies. This law, passed by the Iranian parliament in 2008,
aimed to reduce government monopoly and increase private sector participation and
competition in the Iranian economy.

It is expected that the implementation of this law would transform Iran's economy
from a monopolistic state to a competitive one, providing consumers with greater
access to higher-quality goods and services while reducing the costs associated with
monopolies. To assess the achievement of the objectives of this law, it is necessary to
study the structure and performance of Iran's economic markets by using scientific
methods to evaluate the degree of monopolistic power and the extent of changes in
monopolistic welfare costs.This article attempts to measure the degree of monopoly
in Iran's major industries during the period from 2002 to 2019. To achieve this goal,
the data from ten two-digit industries of Iran's industrial sector are used, and the
stochastic frontier function approach is applied to measure the corresponding mark-

up.
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Methodology: In this research, the random frontier approach is used to evaluate the
intensity of competition (monopoly) in Iran's major industries within the cost function
framework. The cost function is denoted as C = (W, Y, T), where T represents the
technology level, Y is the output level, W is the vector of factor prices, and C is the
minimum cost associated with each output level. By estimating the cost function, the
marginal cost can be estimated for each production level. Also, by inputting the price
data, the size of the markup can be determined. Based on the size of the markup, one
can judge the level of market monopolization. If the market is perfectly competitive,
price and marginal cost will be equal, and the markup or monopolistic power will be
zero. On the other hand, if the market is non-competitive, it is expected to have P >
MC (where P is the price and MC is the marginal cost). If P-MC > 0, it indicates the
presence of monopolistic power. Since the markup is expressed as 6 = (p-MC)/MC,
by estimating 0, the Lerner index can be calculated. Furthermore, by calculating the
elasticity of cost with respect to production, the return to scale can also be determined
for large industries.

Findings and Discussion: In this study, the market power (monopoly power) in large-
scale industries of Iran was measured based on two indices including the markup
index and the Lerner index. The research findings indicate the existence of market
power in these industries. For the average of these industries, the markup was
estimated to be 5.22, and the Lerner index was estimated to be 0.839. Both indices not
only confirmed the existence of market power in large industries but also emphasized
the high level of market power. During the period under study, the highest value of
the Lerner index was observed in 2009. Additionally, the study revealed that, on
average, the large industries in Iran operate in the decreasing-cost region, which is
supported by the increasing returns to scale (RTS =1.47). In other words, the average
economies of scale were found to be Es = 0.47, indicating that not all the scale
advantages have been fully utilized in these industries. There is a significant
concentration in the industries of Iran, as only two industries out of seventy account
for 43.3% of the total industry sales; each of these two industries has a share of more
than ten percent. Furthermore, eleven industries have a share of more than 5% of the
total industry sales, and these eleven industries together hold 82.3% of the total
industry sales. All of these figures indicate the high level of concentration in the
industrial sector of Iran.

Conclusions and policy implications: The research results indicate that the large
industries in Iran are highly concentrated. The indices not only confirm the presence
of market power (monopoly power) in these industries but also emphasize the
significant level of this power. Among the seventy-four-digit ISIC (International
Standard Industrial Classification) industries, ten two-digit industries were examined
in this study. In the year 2019, the market power in sixty-two industries was higher
than 0.9, and these industries accounted for 82% of the total industry sales. In other
words, a substantial portion of the industrial sector is effectively controlled in a
monopolistic manner.

Keywords: Industry, Markup, Stochastic frontier function, Lerner index
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Extended Abstract

Purpose: Examining the interaction between the banking sector, particularly asset-
liability management in the banking system, and the other sectors of the macro-
economy is of special importance. This research aims to enrich the literature on this
subject and apply it to the Iranian economy and banking system. The main focus of
the study, unlike other research that focuses on economic variables, is on the banking
sector. It has been attempted to harmonize and align the banking sector especially with
the Iranian banking system so that the banking system managers and policymakers
can optimize the asset and liability management of banks in interaction with the
macroeconomic sectors efficiently

Methodology: The model described in this research is an extension of the models
proposed by various researchers. In this model, the economy consists of several
agents, each of which maximizes its own objective function subject to budget
constraints. There are two types of households in the model including savers and
borrowers. There are also two types of firms including intermediary producers and
final goods producers. Intermediary firms operate under monopolistic competition
and can set prices. They rent physical capital from capital goods firms and sell their
intermediary goods to final goods producers. Final goods producers operate under
perfect competition but with fixed prices. They purchase intermediate goods, package
them into undifferentiated final goods, and sell them to households. Intermediary
firms can partially finance their investment by borrowing from banks with surplus
resources. The banking system in this research is based on the developed model of
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Gerali et al. (2010), Dib (2010), and Giri (2018). Retail banking is directly connected
to firms and households. Banks with surplus resources may provide their surplus funds
to banks with deficits through interbank channels to meet their funding needs. Surplus
banks receive deposits from saver households and may invest a portion of their
deposits in the interbank market or in government bonds. Monetary policy is also
regulated by the central bank.

Findings and Discussion: We measured the effects of four macroeconomic shocks
on asset-liability management variables using our DSGE model.

Total factor production shock: A positive productivity shock can have a positive effect
on the bank capital in the short term. This is because increasing productivity can lead
to higher economic growth, which can increase banks' profitability and, thus, increase
their accumulated profits. By maintaining more profits of banks, their capital situation
improves. In the long term, however, this trend decreases and approaches its stable
conditions. A positive shock increases the productivity of economic activities and
leads to an increase in the demand for loans, investments and consumer goods. This,
in turn, leads to an increase in bank deposits, as people deposit some of their surplus
savings in the banking system. A positive productivity shock leads to an increase in
the interbank rate because banks increase their liquidity to finance new lending and
investment opportunities that result from improved economic conditions.

Monetary policy shock: A positive monetary policy shock can lead to an increase in
economic growth and confidence in the economy, which can lead to an increase in
savings and ultimately support the level of deposits. The interbank interest rate will
decrease with a positive monetary policy shock.

Investment shock: An increase of investment in the short term has a positive effect on
bank capital because banks may see an increase in demand for loans and other
financial services. This can lead to higher profits and capital accumulation for banks,
which can support their financial health and stability. However, if the investment
shock does not continue in the long term or leads to increased risk-taking by banks, it
can eventually destroy their capital and threaten the financial stability. The amount of
deposits is also affected by the investment shock, similar to loans.

Public expenditure shock: A public expenditure shock leads to an increase in
government spending on infrastructure or other projects that stimulate economic
activities and increase bank lending, leading to higher bank profits and an increase in
bank capital in the long run. The increase in public spending in the short term that is
financed through higher taxes can reduce the disposable income for households and
businesses. This leads to a decrease in savings and a decrease in the deposits in banks.
In the long run, however, the public expenditure shock through increased government
borrowing leads to higher interest rates and tighter monetary policies, which reduce
economic activities and reduce deposits. A positive public spending shock induces an
increase in the interbank rate in the short term because an increase in government
spending can create upward pressure on the inflation, which, in turn, can cause an
increase in the interbank rate. In the long term, the increase in public spending can
cause more economic growth, which, in turn, can increase the demand for loans and
deposits, and finally the interbank rate due to the competition of banks.
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Conclusions and policy implications: The research findings indicate that
macroeconomic shocks have noticeable effects on key variables such as bank capital,
loans, deposits, interbank arrears, policy rates, and interbank interest rates.
Specifically, it was found that a positive productivity shock leads to an increase in
loans and deposits in the long run, while a positive monetary policy shock results in a
decrease in policy rates and an increase in interbank liquidity. Additionally, a positive
government expenditure shock has an expansionary effect on bank lending and may
lead to a reduction in interest rates in the long term. This study provides insights into
how macroeconomic shocks can influence the asset and liability management of
banks, which can be valuable information for policymakers and regulators to maintain
financial stability. In general, the research findings demonstrate that the banking
system is sensitive to macroeconomic conditions, and a comprehensive understanding
of these relationships is vital for proper bank risk management.

Keywords: Dynamic stochastic general equilibrium (DSGE), Asset-liability
management, Bank balance sheet, Macro economics.
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Extended Abstract

Purpose: The currency jump in early 2018 and the increase in prices during the
following years caused the Iranian government to adopt a policy of preferential
currency allocation (42000 Rials per US$) for the import of basic goods from August
2018. The main goal of this policy was to control the fluctuations of the domestic
market and the decrease in the welfare of the society. However, the available evidence
showed that, after a few years of the implementing this policy, due to the increase in
the price of most targeted basic goods and the lack of profit of the lower-income
deciles in an optimal way and the emergence of problems such as spread of rent and
corruption and the diversion of allocated resources in the form of official re-export of
inputs or final goods or smuggling, hoarding, overselling to the final consumer, etc.,
the policy of assigning preferential currency to essential goods was declared to be
unsuccessful. Following the ineffectiveness of this policy, the Iranian government
implemented the policy of removing preferential currency from basic goods in May
2022. The evidence shows that, although this policy has increased the price of major
food groups (chicken meat, eggs, milk, red meat and edible oil), it has led to a
continuous decrease in inflation of major food groups. However, the basic question is
that “if the policy was implemented gradually, wouldn't it have better results?’ Also,
‘what type of support compensation for households (cash or goods) and what level of
support coverage for income deciles would lead to better results?” Therefore, the
present study was conducted with the aim of determining the optimal scenario to
reduce the effects of the shock of removing the preferential currency on the major
food groups.

Methodology: In order to determine the optimal scenario of reducing the effects of
the shock of removing the preferred currency on major food groups (chicken meat,

I, Corresponding Author. Assistant Professor of Agricultural and Food Policy Department, Agricultural
Planning, Economics and Rural Development Research Institute (APERDRI), Tehran, Iran. Email:
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eggs, milk, red meat and edible oil) 18 scenarios designed in the form of the type of
removal of preferred currency from basic goods (at once, during 3-years and during
5-years period), the type of support compensation (cash or goods) and the level of
coverage of income deciles (all income deciles, low and middle income deciles and
only low income deciles) were discussed. For this purpose, the required data were
collected from the social accounting matrix of the Islamic Parliament Research
Center, Central Bank's input-output table, and Iran's Statistics Center. In addition, in
order to analyze the data, the recursive dynamic calculable general equilibrium
(RDCGE) model (which is based on the assumption of adaptive expectations) and
Matlab software were used.

Discussion and Results: According to the results, the best scenario for reduct the
negative effects of preferred currency removing shocks on major food groups is the
scenario of removing the preferred currency from basic goods during a 5-years period,
providing support in cash and providing support to the low and middle deciles of
income, which has a positive effect on production, consumption, income of the factors
of production (labor and capital), welfare of consumers, welfare of producers, and
total welfare. In the sense that if the government gradually removes the preferential
currency for basic goods over a 5 years period and supports the low- and middle-
income deciles in cash, the negative effects caused by the shock of implementing
preferred currency from basic goods in the society is neutralized and then becomes

positive.

Conclusions and policy implications: Based on the results of the research, the best
scenario is the elimination of the preferential currency during a 5-years period, cash
compensation and the level of covering the low and middle-income deciles), it is
suggested for the government officials to make the policy of removing the preferential
currency from basic goods as close as possible to the proposed scenario and to support
the consumers of basic goods in cash. This is because, in the method of compensation
in the form of goods, some of the resources planned for the project can be ensured to
be spent on buying basic goods and provide the minimum calories needed by the
household, but the method leads to increased demand for basic goods, disruption of
relative prices, and creation of a black market for commodity coupons. On the other
hand, if the electronic coupons can only be cashed in certain distribution centers, it
will create a kind of rent for selected distribution centers compared to micro
distribution centers. In the cash method, however, the right of choice of the households
is recognized from the beginning; since households can receive the subsidy payment
in cash or purchase basic goods, it leads to the freedom of choice for them. As a result,
the purchasing power of consumers' increases, which will subsequently lead to an
increase in the production of goods including food. In addition, some believe that the
cash support compensation will lead to an increase in inflation. If its resources are
precisely determined and secured and the Central Bank's resources are not used for
this purpose, it will not cause inflation. Also, the cash support compensation should
not be such that in creates the impression of being permanent or long-term. Rather, it
should be stated from the beginning that this subsidy is only to pass the transition and
it temporarily supports the households.
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Extended Abstract

Purpose: Commodities are very important as production inputs and raw materials in
industrial and agricultural productions as well as for providing basic needs in different
countries. The global price shocks of commodities affect business cycle fluctuations
of countries and their spillover effects on key macroeconomic variables such as
inflation, production, and exchange rate. So, many researchers and policymakers in
recent years, especially in the era of COVID-19 and the war between Ukraine and
Russia, emphasize this issue. In the first step, global prices increase domestic inflation
through increasing the price of food imports and then increasing the cost of household
consumption basket. In the next step, the real sectors of the economy are affected, and
macroeconomic balance disruption appears through various channels, such as trade
sector, financial systems and investment. Note that the variation of production
depends on the economic structure, the size of the economy and country's openness
degree of trade. Although macroeconomic variables such as inflation and production
are influenced by global price shocks, it is difficult to measure their impulses. So, in
this study, the impact of global commodity prices (oil and foods) on Iran's economy
is examined with the dynamic DSGE approach.

Methodology: This research investigates the effects of global commodity (oil and
foods) prices on lIran's macroeconomic variables (such as inflation, production,
consumption and employment) with an emphasis on the food sector during the period
of 2001-2021. For this purpose, the effect of global price shocks on inflation and
growth (based on the impulse response function) is presented via the DSGE approach.
So, The main variables of this study include oil price (OILP), world food price (WFP),
real exchange rate (REER), wholesale price index (WPI) and domestic food price
index (FOODP). In this study, a two-country DSGE model is designed with an
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emphasis on the country that exports oil and imports food. The model is designed in
such a way that the impulses on the supply and demand side of oil and food can be
identified on the macroeconomic variables separately. In fact, the research model is
set to follow Oladouni (2020) in the form of a two-country open stochastic dynamic
general equilibrium model based on the new Keynesian perspective. This model
involves households, firms (one final producer and three intermediate firms), foreign
sectors (foreign firms and importers), the government and the central bank. The
innovation of this research is that, in addition to endogenously considering oil
production, it has investigated the other factors affecting the domestic inflation. In this
model, it is assumed that the real GDP is followed in a random walk process, and
equilibrium real interest rate and equilibrium real exchange rate are univariate time
series models. The inflation rate is explained based on the new Keynesian Phillips
curve.

Findings and Discussion: Using the seasonal data of 2001-2021 and the Bayesian
estimation technique, this study indicates that the changes in global food prices are an
important factor in overall inflation as well as food inflation in the country. More
precisely, the results show that, in the first step due to the increase in oil exports, the
oil price impulse leads to an increase in the total production, employment and
consumption temporarily, but, after a period, changes in the exchange rate lead to a
decrease in exports of domestic goods and an increase in the import of intermediate
goods. This finally causes a decrease in production and an increase in inflation,
especially food inflation in the short term. However, in the long run, they converge to
their equilibrium values. The important point in this situation is that the amount of
consumption of tradable (imported) edible goods is reduced and replaced by non-
tradable ones. The results also show that the global food price shock increases the
price of tradable food products. An increase in the price of tradable food goods
increases the price of non-tradable ones. Moreover, the decrease in money supply
through the exchange rate channel leads to an increase in the demand for non-food
tradable goods, their prices, and inflationary pressure. The poorer a country is, the
greater the share of non-tradable food commodities in inflation, and the more the
inflationary effects of a global food price shock.

Conclusions and policy implications: It is clear that identifying the causes of
inflation, especially food prices, is one of the key aspects of policy-making in order
to deal with crises, as in a situation of war, disease or stagflation. As the results
showed, global commodity prices, along with exchange rate changes, are transferred
to the domestic economy and affect the macroeconomic variables such as inflation
and output after about three months. So, it will be important for the government to
control the inflation and make efforts to provide enough food products, considering
the 3-month opportunity before the shock. In this regard, it is suggested that, to control
inflation at least in a short term in the field of trading inputs and agricultural products,
some instruments should be used to limit their export. In addition, it is suggested that,
in long-term planning, the monetary and banking laws of the country be reformed and
the government's dominance over the monetary policy be reduced, thus reducing the
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negative effects on the real sector.
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Extended Abstract

Purpose: Identifying the determinants of youth employment has a direct effect on
enhancing productivity, and knowing such determinants can facilitate it for
policymakers to deal with the challenges ahead. Youth employment in the MENA
region is one of the lowest levels of employment in the world, which has weakened
productivity in this region compared to other regions of the world. The hypothesis
suggested by the neoclassical labor market theory is that the lower employment is
mainly due to the presence of more stringent rules of the labor market which pose an
obstacle to achieving full employment. Neoclassical theoretical arguments in favor of
higher labor market flexibility are based on the fact that labor market flexibilization
is a key factor to enhance productivity, increase the competition of firms in the market,
and increase economic growth and employment. In particular, it is possible to express
at least four reasons as why a high degree of rigidity in the labor market reduces the
employment level. They are a) the existence of stringent labor market rules determines
that, in equilibrium conditions, workers’ wages be higher than their marginal product,
thus leading to the misallocation of resources, b) higher labor market rigidity poses an
obstacle to the adjustment of the labor market determined by the changes of the
business cycle, c) the rigidity of labor markets induces economic rents from the capital
to labor, which reduces the profitability of investors and discourages investment and
economic growth, and d) the rigidity of labor market institutions protects insiders and
prevents outsiders (especially young workers) from accessing the labor market. On
the other hand, there are at least three arguments in opposition to the neoclassical labor
market hypothesis. They include a) higher deregulation does not contribute to an
increase in youth employment, but it exerts only a substitution effect, e.g. the
substitution of typical employment with sub-protected workers, b) policies aiming to
provide greater flexibility in the labor market may have some effect in the short run,
but, in the long run, they are harmful for innovation, economic growth and
employment, c) labor market flexibility policies to reduce workers' wage have
detrimental effects on firms because they lead to adverse selection regarding workers.
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Considering the theoretical arguments pro and con, the motivation for this study is to
evaluate whether the implementation of labor market flexibility has produced the
desired effects on employment as stated by the neoclassical theory, or, vice versa,
whether it is harmful to employment as stated by heterodox scholars.

Methodology: In this study, we use the youth employment data and the labor market
regulation index in the MENA region from 2005 to 2019 as well as the two-stage D-
GMM estimator method and the two-stage SYS-GMM method to evaluate the
robustness of the results. We also examine the validity of the neoclassical hypothesis
regarding the effect of flexibility on employment.

Findings and Discussion: Based on the results, labor market regulations have a
positive and insignificant effect on youth employment, which does not provide
evidence in support of the neoclassical hypothesis. On the contrary, this research
shows that economic growth and foreign direct investment have a positive and
significant effect on youth employment. In the case of the inflation variable, the D-
GMM estimator method shows a positive and significant effect but, in the case of the
population growth variable, the SYS-GMM estimator shows a significant negative
effect.

Conclusions and policy implications: The economic literature suggests that higher
labor market flexibility is one of the main pillars to increase youth employment.
Indeed, a rigid labor market increases production costs for firms and reduces firms’
competitiveness in international markets; as a result, production and employment are
reduced. Considering the other variables in our empirical model, we find that growth
contributes to increase youth employment. In this regard, it is worth spending some
words regarding the effect of growth on youth employment. That economic growth
allows for the increase of youth employment is not new because, over time, it has been
confirmed empirically in several previous studies. Instead, much discussion revolves
around the debate of how to create an environment which is favorable for economic
growth. One of the most important factors that can create a suitable environment for
economic growth is improving competitiveness in the market. One of the ways in this
regard is to increase the flexibility of the labor market through a) the introduction of
atypical jobs (fixed and part-time contracts) to facilitate the entry of young people into
the labor market, b) lowering the hiring and firing costs, allowing firms to increase
their competitiveness on international markets and adjust the labor demand according
to the business, ¢) reducing employment security, aiming to reduce the protection that
insider workers enjoy, thus preventing the labor market segmentation described by
the insider-outsider theory, and d) reducing the dominance of the public sector or, in
other words, the development of a private sector, which is very important for job
creation. The dominant role of the public sector as an employer throughout MENA
has distorted labor market and diverted resources from dynamic private sectors. On
the other hand, government hiring practices have typically placed a premium on
diplomas over actual skills and contributed to skill mismatches. Another tool that can
increase the flexibility and efficiency of the labor market and, thus, economic growth
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is the appropriate investment in active labor market policies, which have been growing
in recent years in developing countries. This is because governments of these
economies increasingly see ALMPs as a tool capable of both improving labor market
efficiency and increasing growth. Active labor market policies can be growth-
enhancing through higher average productivity in the economy by helping workers to
find jobs that are better suited to their skills and experience, encouraging skill
acquisition and human capital development, improving participants' employability,
reducing information asymmetry in job-search processes, and raising the average job-
matching rate.

Keywords: Flexibility, Youth employment, D-GMM
JEL Classification: J21, J88, J58
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Extended Abstract

Purpose: The future growth of the demand for food consumption will bring
significant opportunities for agriculture in the world, both quantitatively (the amount
of consumption and variety) and qualitatively. Nevertheless, this sector is faced with
many challenges to respond to the future demand in a sustainable way due to the
changing conditions of production, including weather, etc. To strengthen the capacity
of this sector so that it can respond to future challenges and opportunities, the use of
different policies and tools is always considered important for the development plans
of countries. Different countries of the world support this sector in various ways. The
investigation of political developments in the field of agriculture in the world shows
that a number of countries have always provided support based on past policies and a
number of countries have taken new measures. But the type and amount of support is
not clear in many countries. In this regard, it is interesting to note that industrialized
and developed countries, as supporters of the free market system, provide the most
support to the agricultural sector.

Methodology: In most countries, the amount of support for the agricultural sector is
estimated based on the indicators introduced and modified by the Organization for
Economic Cooperation and Development. It includes agricultural producer support
estimate (the annual monetary value of gross transfers from consumers and taxpayers
to agricultural producer), agricultural general services support, agricultural consumers
support estimate (the annual monetary value of gross transfers from or to consumers
of agricultural commaodities), and the total support estimate for the agricultural sector.

Findings and Discussion: In case of an increase in marketing costs, the price
supported by the government's pricing policies, exchange rate and budget support will
increase with the aim of supporting the community of agricultural producers. The
foreign exchange policy of allocating government currency to the import of
agricultural products has gained different unexpected results every year. In 2016, this
policy measure improved the situation for supporting agricultural producers, whereas,
in 2017, the establishment of preferential currency reduced the support of all

1. Corresponding Author .Assistant Professors, Agricultural Planning, Economic and Rural Development
Research Institute (APERDRI), Tehran, Iran. Email: mandana.toossi@yahoo.com
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agricultural products. The continued establishment of official currency and the
stabilized currency system in the years 2017-2019 negatively evaluated the protection
of consumers. Different currency policies achieved different results every year. In
those years, the policy of allocating preferential currency to the import of agricultural
products worked to the detriment of the consumers of the agricultural sector. In 2017,
different conditions were established and the establishment of government currency
allocation policy increased the support of agricultural consumers. On average, the
support of general services took a different share of the total support of the agricultural
sector in each year. In 2016, with the change of foreign exchange policy and the
allocation of government currency to the import of agricultural products and the
strengthening of producer support, the share of support for public services was 13%.
In 2017, considering the total support, this percentage was negative and equal to 22%.
In 2016, the total support for the agricultural sector was evaluated positively, while,
in terms of government currency allocation, the total support in 2018-2019 was
negative.

Conclusions and Policy Implication: The negative results about the producer,
consumer and total support indicators show that the combination of support policies
and macro policies and exogenous variables such as border prices has not been
effective. Also, with regard to the wide range of support tools, alternative policies
with more optimal results can be chosen. Mandatory and suppressive pricing policies
at the producer level can bring additional concerns to support domestic producers at
the same time as global prices increase and the value of the national currency weakens.
In the current situation of Iran and the increase in the exchange rate, it is necessary to
take cautions in applying such policies. When the budgetary support decreases, it is
obvious that budgetary restrictions cause the tendency to take distorting policies that
impose less financial burden on the government. Therefore, it seems that, by gradually
moving from adopting distorting policies towards budgetary and support payments,
especially in the field of infrastructures, more favorable and optimal results can be
gained.

Keywords: Exchange rate, Agriculture, Producer Support, Consumer Support,
General Service Support, Total Support

JEL Classification: Q02, Q11, Q18.
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Extended Abstract

Purpose: Achieving sustainable performance is one of the important factors for any
firm or organization. Technologies related to the industry can play an important role
in the optimal use of resources, thus achieving sustainable business performance.
Fintech is a financial innovation that can lead to new business models, applications,
processes or products in financial markets and institutions and provide financial
services. It has the role of supporting and activating banking and financial services.
The circular economy is also linked to various technological developments, including
fintech, blockchain technology, artificial intelligence, e-commerce and big data
analytics. These technological advances improve the current infrastructure by
protecting sustainability goals through innovation. Therefore, the inclusion of circular
economy practices is very important, as it can guide managers on how to efficiently
use financial resources to enhance the sustainability performance of businesses.
Fintech as well as access to financial resources enables firms to manage green supply
chains more effectively and implement circular economy practices. In addition, access
to financial resources is an important resource for the circular economy. From the
dynamic capability perspective, companies and organizations can achieve sustainable
performance by using absorptive capacities in circular economy practices.
Considering the performance and influence of the banking system in other macro-
economic, political and social sectors, any instability, crisis and backwardness in it
may lead to fluctuations and disturbances in macro-economic, social and political
variables. Therefore, it is very important to emphasize updating and harmonizing it
with other departments and checking and ensuring its stability and health. Also,
today's world is changing rapidly, and these changes are the result of new Internet-
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based technologies, including fintechs. Global investment in financial technology has
increased more and, due to these developments in financial and banking systems,
almost all major financial institutions are entering this field. Many analysts believe
that the future of the banking industry depends on the growth of fintechs. Therefore,
currently, investigating the effect of financial technology on the sustainable
performance of the bank is one of the concerns of the banking industry. Considering
the importance of fintech, this research examines the effect of fintech on sustainable
performance with regard to the mediating role of circular economy practices and the
moderating role of access to financial resources and absorption capacities. In other
words, this research aims to assess the influence of fintech innovations on the circular
economy practices and sustainability performance of Saman Bank. Furthermore, the
moderating impacts of access to financing and companies’ absorptive capacity are
examined.

Methodology: This research is an applied type in terms of purpose and descriptive
and survey in terms of the research method. The statistical population of the research
is all the employees of Saman Bank in Isfahan City, Saman Bank is the only bank to
provide fintech services, so it was selected for a case study. It has 85 employees in
Isfahan, but 80 people were selected as a sample using the available sampling method.
In this research, the data were collected through questionnaires. The SPSS and Smart
PLS software packages were also used for data analysis.

Findings and Discussion: The findings showed that the adoption of fintech has a
positive and significant effect on the sustainability performance and circular economy
practices, and access to financial resources has a positive and significant effect on the
circular economy practices and sustainability performance. Also, absorptive capacity
has a positive relationship with sustainability performance, and circular economy
practices mediate the effect of fintech adoption on sustainable performance. The effect
of access to financial resources on sustainable performance is proved. This access has
a moderating role in the relationship between fintech adoption and circular economy
practices. But absorptive capacity does not moderate the relationship between
sustainable performance and circular economy practices.

Conclusions and Policy Implications: The findings of this study have substantial
implications for bank managers in Iran. According to the findings, a combination of
fintech, better access to finance, and absorptive capacity is pivotal for enhanced
circular economy practices and sustainability performance of banks. Fintech cannot,
however, improve the sustainability performance of SMEs on its own. To enhance
sustainability performance, SMEs must employ green and circular economy practices
and develop dynamic absorptive capacity. Therefore, regulatory bodies in emerging
economies must consider integrating technological reforms into their environmental
legislation, which will aid in developing crucial mechanisms of incentives and
punishments, such as the revocation of company licenses, monetary fines, and carbon



@ The Journal of Economic Po'.‘cy

Yazd University
Biquarterly Journal of Economic Research

Original Research Article/ Vol. 16, No. 31, Spring and Summer 2024, P: 309-344

B

tax, in the event of environmental law violations. Lastly, laws and regulations should
emphasize the localization of fintech and sustainability goals in accordance with the
capabilities and ambitions of individual nations.

Keywords: Fintech adoption, access to financial resources, absorptive capacity,
circular economy practices, sustainable performance
JEL Classification: C60, 043, 044, Q32



- /
(2l et

%

FEEY Al o NET Gl 9 5la oS 9 (o oolod @ L Jlw [ g h Ao
— B —

Sgu@ Sl (i > SLaBl (S0 gud g ST g i
Solwl & Khos

T U Loy T adaly o3 ¢ b le o B

Vel ot Bpdy VoYY icdl o
S

ST b ooy At ST b oo 1 it Sl (6558 A5l il 3 Shes 4 gl sl lalS s
ot A MR ) S Sl 4 b Sl edks Sl e e e a5 sl
S8 s A 5 A sl glae sl (il 2B 4 s Lol 3 Sles S50 S0
—Ske S a0 5 838 e Kl Rasn onl a5l e e b 5 Jb mle 4 (e e
Loacbl o o3Lizul SMAIPLS 5 SPSS (sla il i 5 Lneals dons 5 44 2 (51 it Tl by
2 Pl e 4 g s 5 iz sl slae b 5 (ol 3 Sas S b b pdy S 0l 0L
dal) ol S B (man 1 (Sl gne 5 e ST ol s Shes 5 a5 sl (slae st
iz 3l > Shas 0S50y 5 i sl leo s 5 315 sl > Sles b 2o
220 Jide5 A (o i 4y g s 5 A r (il |y ol 3 Sy Jlo lia sy (s 5T
5oL 5 Slas o daly Sl 3B s als e slal Glao st 5 ST iy 4y
& 3 508 Sy S R el el S el ke ) (S sl slae s
5 Yol 3 Shes & olaws 5 iz slal Glao gt 6 8K 53 ol 2 b 5 Jbe sl

Sl (S92
(3 sladl glhe b oo b b Jlo e 4 o e 5 (S50 Uy IS OB 519

Dl > Slas

C60, 043, 044, Q32 JEL (S Audinb

Ol gl ey Kl (ol 5 Sy e 3Ll oSl célﬁ PRTBI RV WESS R -4 Y o fan 0t 55 A

arefmanesh@yazd.ac.ir
m.ramshe@gom.ac.ir Olal o o3 ol g ylblam o5 8 SLskal

rezatabakhi20@gmail.com Ol e a3 ol&ils (g Il i )| _olis )87 (g gomils 1


mailto:arefmanesh@yazd.ac.ir
mailto:m.ramshe@qom.ac.ir
mailto:rezatabakhi20@gmail.com

-
@ (L2l

et
1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao vy
— —
doio

Gl Sljle b &S 8 a oS Sl alge dhax 51100 5 Shes 4 oLl
Sl olin 2R o5 o 53 (ke ggie &K Ol (S5 (6oL Wl e
s S & Bl sk 4 sin (A Dol S 3 55 G5l ST e sla )
5 53 e 35 6T 3 0S5 Ol oy (50 oIl |25 il i 5 g 5 T 1
oSl 5 ) e OSSO e BT Sl s 4 L5 05Tl > Shes 255 oo
53 Jsb 3 ety 53 IS8 5 Slas 35 sl Jule 6 Olsiea riman Sl (S
L e glace, 5l (Y WA Q0L 5 (sgenl) Sl 43§ 15 4 55 55 90yl 42208 ans
J&Q&W:%)bjcbﬂ%a:mﬂ\)bwﬂ.\SleA(JLG{WQMH{
Sl 65T 5 S5 b LV VEES XYY T O 5 Shdn) LS Lol a8 5 S (gl
Lot SV gaamee b T 5093 )8 glaaal 2 57 5 S (Sladibe 4 zmie il 5 o0 457 o
5 WSSL Ol (iludlee 5 olem (2B 5558 e Sleds &1l 5 Sl Sl o 5 bal50 o
COLen 5 g lasl alaz I e I galdad (YHIWVE XYY TS 55d) 40 1 Sl
Ol 5 g Ko 5 (1Y) Vs 8T 5 158 5 (YY) 201, 5 (g5 «(Y+)9)
sls 0L 5 eS8 (oIl 3 Shas p 655 b s b 3 aions Sl 51 (Y2 YY)
ST (6555 (ST o alax Sl ealiiee (655l S iy 4 i 3Ll ioeen
ot el Jad e 6855 glmesls o 5 5 S s S Db o shan p Oy
S 0315 G b 3 okl Sslaal Sl bl b1 e ksl 5 65T 05 slacd iy
Lzl (YYQ YA A0, 5,8 S o s 5PV Y VY 0l Sa 5 6S06) didu 0

‘.s.\qua.sl.i:w\cJA\fL:b«j.\JjQQQ))C}@56>W|W6$}\@|QJL;6&5-J>’-

!. Espahbodi et al. (2018)

2, Siddik et al. (2023)

3. Liu et al. (2021)

4. Anshari et al. (2019)

5. Pizzi et al. (2021)

¢, Vergara and Agudo (2021)
7. Tang et al. (2022)

8, Kirchherr et al. (2018)



0

%

-
(2l et

it Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

DL pl ol ST p 0 Kl e 5 /A5 sl T3 55 sle L5k 5 S3L5L
A4 (S B 2550 5315 Ol poke 15 o 125 el g sl (5 3Ll (slae 5
5 oo £ S Gty bS5 S ol 3 Shes 813 6l Jlo gl g
Aas o OBl S5 4y Sl s @ g s iomas 5 655 8 il 0L (Y- YY) 0, e
3lmosly |y a5 o 3Lasl (slae godh 50313 plowil 3w S| 55k 4y 1) o all o iy S ke
L e gl & (g s (YY) TOLKs 5 o gz o 51 (A Slalllas )y 0 S
les ST (5 e i Sl gl g it OS5 Ol e

PBV) ¥ Jos e o s Lulul y Likizes (VeVEFF Y4 YF) O8K0s 5 St
JUst 5 adis b Wl g5 o 2o o 3Ll (slao e 5 ST b (s 5lwesly ile il 5L8 (slae gt
@bl 5 Jamaios; 3, Shos 35 (sl Ll 5 3L K5 05 0 4 0S5 oS
S Ol e 4 (AC) Pl b b« DCT) TL gy CiB o8 s wlul p cpioman 15 55 03liul
WS 3 (6ol 3 Sas 55 (51 p3Y 15 (513 2o, 5 ol 4 &l bS5 gl
G300 G b 3l Wilg e oLl 5 LES a W€ ws sl wlel a8 eSS
Al S Il 3 Sas 4 i 2 slasl b gt 5wl sl b

b c82LaBl OIS (sl id b 53 (SOL s S 5T 55 S w4 5L
33 Pt 5 Ol 4 Tl (K 0T 55 (Siloce 5 0l (L 455 2 (ol 5
5 S sinp 2 AST ol gl 55 e (il s plemr ] (2Ll NS (gle e
313 (6 5kmes Coradl OT St 5 S5 51 Olisadsl 5 oy 5 i Lo L 0T (ilecKinlon
e L Glag sl ol DIkl 5 Sl i Jbm 5 S s S5 00l S5 (pioean
SRl e 3l e Il g5 55 Sler 6108 e e it s WSS o alex 1SSl

335 55 o St o ples L 15 (S 5 Jlo U pte 3> g ) @ 4 5 L 5 il

!. Gongalves et al. (2022)

2, Jesus et al. (2021)

3. Practice-Based View

4. Dynamic Capability Theory
5. Absorptive Capacity



- /
(2l et

%
et
1E+F Ol 9 5l v § (v Oslod 3PS Jlo [ Sing 3 Ao 1o
— - e—

1y GISSL Cnts 0t T 018 o 31 (6 5lmes L(VFAQ 031y Sl 53) il s cpl 4 3555 Jl
Soplaamg b Ol s (YF0 Y18 O 5 gyl dils o eSS b dd 05 S s
cbmﬂ‘dl’-‘)b&};ugjﬁ 3 ol 5 LOT sl )l Sl jas Jbo (555l
2 b o e 5 sz pe Ll sl 5 Ll S0l 5o &S s it a e g5l ol )
23 S5 ey (S (ol o el e pE i 588 e b S e e
3ods oo Jlo slagte o ST01 5k 5 O aon 5325 55 (5551 cpl b5 5 5 0Ll
b3 Lol 5350 a5 5588 b s S 5 b onlite sl (6518 e b 5 5153
o 3 el 93 D) ST b lass e 5SS Blse Gk SO Sleds S3L s
S slins Sl gl e sl o5 Ssm5 Shlsn Sl (Gl eSS
LBl s Cwl ol s as o 5 b Ollw ¢SOL (6,8 L 45 Cnl (glia i ga
2 osde A5l 5 o Thlge $SGSTL Slabe $STL O s Sl 03l | BB goe (512 oo
o Mg 8 b Lo o Slents cam 5 Jlasl e SOU Jgene Sladst 250 s
B g ol en il SLd s e ad Ctls , ile o s Jbo Sledst I g b iS5
o e Ol el ESTL (slags jiien (gl Sl gn . A olinwl 35 of os &5 ol (gladins
4 Oble oSOL guele YF Gand &S5 Jro Al 5 oo 3131 ol S (0 0l b 35 ad Lo
.M\ﬁ@:h@\;xjuk)\}mQ;f‘sue:ﬂjlrlﬁfwja)y
FS Sl s Sas  Ju sk 36 ) bl Jl s ok
WS o bl S5 B A8 e W andllas opl 5 Sl (1SSl S (glaab b
ESSL s 1y ol 5 Shas 5 (653l Sl b b 5 i 2 slal ) b gled (o s
S el 3,8 o 3 st 3550 SIS pir ISl plnil 3 5 ST (o Lol
200335 Ol pl 53 ol 3 Shas 0T U 5 &S50 2y )50 55 65701 Slidos
Lol s Shae 5SS i pdy 8B (VR sty Sl s 08K )y ol
@B 55 sl 31 S s ol S 0313 13 (s 2 3550 ) o (6551 55 ile A
bl s Shas 5 e3laasl Sblsl Sl aiiy Olsea 1) &5 b (55575 S Sl


https://mobillet.ir/

0

%

- /
(2l et

i Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

:ﬁwc&&w@)\ﬁwgf@a\:ﬁp&ﬁ:wlého}r& Ul cpss AS
s Shes ouliS ook A e s a3 g D1 F gl 3psm 1y e mlie & s s 5 0L
Cml 0 plowil Ol 3 (impy et 03 i b b 5 i sl T s ool
G Lol o Shee 1 0 0 S0 s o) OS5 0 el i ke
bl C by o mlie a3 65 ot 25 5 i3z sl Gloopd (il
S BaS B e 258 (0 Oly s alhin 5 K Sl sl paas e )15 w3
5 IS S sy el gl )3 b e )] Bash ey s Ak snsehe Je

S o I Lo 3550 ha s slaslgni

SBYH L 9 S Sl T
&G b -1 Y

o588 5 S e 5 S (558 b (555 pgle ann 5 ¢ Sler (o Ol O |
SN 5 Lal S5 ml o5 5 sbaosls oo sime Jian ASle Lda (5y5l5 5 ede (slasysliws
o Bl Jgazen &S5 b arm 5 Lol 0305 2881 slazl sbaay 3o g 5 bB L sba e
GlaeSTL Y1 Jlo sl 03 5 0Lalils 5 Jlo 5ol Slelie ¢ Jdl o Jbo slaole 3l
(o G s LS 5 55 6l 1y i Sy 45 3 S iz ) &S b anw 5 anl e
oo Jolows (S n oy Sl S 03,8 5 5 6, Ry 5 o8l sl 4 S
25t 3 Pl re g Lol il o & Lidimn 5 Aied (2 S5 dra s 4 Cod Lo
sss Jb o8 s oss

53,05 o,Lal Al Jlo Sleds 5 VIS 55 ol bzl (g5l o 50 4 ST b
)ajﬂdﬁcﬁéWq-f\ .aj)gsa)l.q..l‘»@}é\éudbéwdj&jléaly@

JL«.’LG‘)Jﬂ;\i)g:,:.‘}:laGMJOL':Jd)jLéO.ﬂ.u:l)Q)J&)Jb“})‘))‘})fﬁj}‘&‘f



- Z
@ (L2l

%

1E+F Ol 9 5l v § (v Oslod 3PS Jlo [ Sing 3 Ao Y1y
- - T—

2 Ol 1 S5 58 (YA TeKla 5 &S5 (VY XYY Q0K 5 Camed) Sl 531
S senS Gadde 4 Ll 5 oo 5 el so (6550 3 gy 4 4S SIS o s % (4l 5T 55 o)
Wy sosts b sTs Il Sleds plsl el S opd Slodst 355 ie ol
SRl 0T ol (sla S5 5 Sl 51 5 e s f S ke rar o el slap iy
03 5 alanly Gl ey ja RalST cmslas L1531 G b 51 (b Dleds L 0L e s
Q880X Y ToLr 5 5Ls) Sl Jlo Sledbl 515 )5 o 2es
Syl 5 Shes —Y-¥

U5 4 0lley ol Ogt ojgml slasli 8 b Olgea (S8 ol
(N olazrl ¢ zaST (3lal A8y sl 4 45 Sl odd oy a0l T (sla o
w @olub 5 Shes ((YAF? YV F FOLSer 5 S Wl o 4 5 ooy 55 Jaseaons
WY OO 5 S r 4 4 ol e e b 53 S s B 4 IS5 U5 e
Sl 4 o571 e ST O 63 5 0 S el 5 el ol 5 Slas (1)
Sl gl (golows a2 48 Sl (g Olad (g5l 3 Shas .S adsws (S o &S 0T
S b Dokl (gl 5 3503 omlie (55T 5w S Sl al 0315 el S 0T &
RPN
i dladl Y-

4 ol S Col ool a s gl Opae Ay 5l S i sl
- B3 g go DY guams 5 5030 3L 5 (53le g e coudun oLzl co bl (g IS ST 28
ot B 5 S gadde ¢ is o slaml 55 ()Y Y Fol s 5 sdS) Sl O

WS cadde g Lyls i sl b o e T 3 5l L Ol sl s

. Najaf et al. (2023)

. Leong & Sung (2018)
. Shiau et al. (2020)

. Eccles et al. (2014)

. Muganyi et al. (2021)
. Calisto et al. (2020)

[ Y T



0

%

- /
(2l et

YA Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

Jmamn s Ol g0 dhoor 1l (oo Glzty Do (25 5145 Sl ol glulis il
S 0 lal Jpamn jor I3 ladde 5 (OIS EST 281 (Gl ity (s €S Ol e
3 LIS 5eneST (sl 5 sl s Sl 2l cmbie 31 a3lizal (6 5lutigs ladie ol (s
Gl s d o5 5 s (&3S p ks 25 o Sl (gloo s el DL sba 0L
S e sloul ol lesd LSS gaduT 5 (ol 1y des sl e oS Sl (g5Lal
Olge 4 YIS 5 la oly05 5550 53 Dbl 5 iy anw 5 (61 0T Cud b s 4 0As Jlioes s
3 DA LA POV S B e i ISR 19 P PN P PR Ll I
L Sl plowil 5 S5 ik sla by oS ol (55l SIS i o sl (PPYF
e 5 5 LI SRl 0T Cods a8 Sl (3L 3b 5 ob3b Jie &5 opl ST o Sl
3500 WIS b elazrl  (g3ladl o (M1 68U oS Ol ey 2otz bl
583) a3 G Olind aen (5 3 b I i oL S 4 1y amale b Lidu
AYVFD Y Y oL
b ple @ (g > ¥

yls oplal Jlo Sleds 51 S 4 5 sl 3l oslial 5w ws 4 ¢ Jbe @t“d‘.d‘”f““"
‘e:”‘:c)l.;.cl4.1.@.?-)'\u.‘bd)bub'-u\i):Ls‘ﬁudﬁl{':l}\&mﬁqujbdbqwﬁué
L) 4 Jlo wls (0F0 Y0 F g gn 5 S ) 3,05 o)Ll Slods plu 5 de (s
P e Ol L5 o ol ez oo (I 31 1) S8 AT )5 a5 ST o ST (3Ll
OF N8 sl ) 508 a8 8 b s olojle b &S5 8 s
Qe cud b -0~

c;lﬂll,gfj.zsl.plctﬁ.ug.uub434{9%;*11{\5:5!@1@)\,;&);\?@}
L bl 5 b Sosls anny YL ey bl & Olgea 5 S 0 Mol 5 S

. Deng et al. (2019)

. Dey et al. (2020)

. Ghisetti & Montresor (2020)
. Corrado (2019)

AW -



-
@ (L2l

%

1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao 14
— —

b bl Ol e b Ko Sl & MO XYY O s 5 3K053) A e L0
S Sy s gl Kawsls 528 55l sl )9 00 L1 il 5 bl ) p oS4
5 Ol e duley CogE e b b RS (N Y TN 5 LDl
Sl b i sty o Gl S b el I )b o ge (51 08 S
(DD ¥ 14 ‘*r.m,fu\ﬁ\) ol S Lamn b S8 5l slas 5T 55 5 o 5 L
Syl 3, et 5 ST oy iy -5

Jlzs Jlasl 15 el Gl (Tl 5 ¢330 SOIL 3 ke 5 &S0 Sy
5 S5y 50 (Y F Gl 5 oole) ol Sl oIl Sos0 4 5 3,8 sl
Gy Gl £ S S Jelin 4 ST Slods 8 a8 o IVl (Y 70 Y0) 201 Kn
oz das o € rar Jbo mlio 555 Jbo e b 5oL S mlie 4 o s
ot (a5l 5 8551 S50 S el Ll Slsl 3 5 sba 4S5 ls 1) feily ol O
O e Al 4 pte 4 iy laesls Joiga o 5 e Ogple 51105 AST S ) 5y
3 Shae Sl eslizal g3 55 amalos 5 (florl bl Sk 03 05 o 55
SN ale o Sloanai p slotas ST &S0 5l )8 o 3T (o0 sl n S0k
Conl ol b5 pdodidas lacg 5l 5l eslizal (gl ¢S e Jolo &S5 w55 cpl 5 5 505
o3lizal 45" S o ST O X YD) YOLn 5 S 5o (09V e XYY & gl 5 S5 S)
e o308 Il 4 a5 Sl S wle e 1B G b 51 eSS 08 5l eSS
Gl 3 Shas 50 (5 il 5 o gy 5L ¢ opl oMo Clalonil o (5l 3 Shas 201531
S a8 o Nl (YW YY) ALK 5 o) LS 1E eslimel 3 Olbejle

!, Dzhengiz and Niesten (2020)
2, Abareshi and Molla (2013)

3. Aboelmaged & Hashem (2019)
4. Hammadi & Nobanee (2019)

5. Moro-Visconti et al. (2020)

¢, Croutzet and Dabbous (2021)
7. Muganyi et al. (2021)

8 Liu et al. (2022)



0

%

-
(2l et

v Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

el Sl 05 8 es)5T 5 Gl 25 Gacdle 5 Calby (Dlugs 1 b, sewS
sls,sTop S e oslinal Calites sl sls (ol ol b ansl (sl 5550 sbul 5 Olady 3
oo 15 S5 5 dias Wl 1y S 5 elan| & gt 5 I wlo o w515 0 Jlo
Al s 55 Shes a4 Sl 0 S 8 0S50 Bl b e o L
uﬁ;ﬁgé\aﬁ\shaﬁj&'wﬁyﬁ;\i@b—v—*

oS ol sl 6uw dﬁ}v\iv\.’t} 31"31" (ajl‘;..«.c s> o slasl glae ol
@ 0dd Joes (S e sl ()l e gt LSS cbduT 3 gl 1) s sla il
Jolse 31 S Olgsa LY 5l lols 5550 53 oMbl 5 s arw s ol 0T b b s
(PPRE Y1 0O 5 803) 58 0 8 8 i 55 i o slasdl (slaesd oS
A ails LS s s as o slaml (b gk 5sg 53 (o smee A (Uil g e STy
&J:.h_hdlil.ffc,ﬁ-bﬁdbcjé:i;Mb&hdﬂtégufk&ul{l:.uf@udﬁq&&
slasl (glae gt 4 s (g)los ladie i 6 5L 350 K51l 6 dy Oolamdl 4 LS
s M5 a m slaml gl gl gl 5 LS 5 4 Wil g e ST b bl Saes i
;L.a:S\LgLAax.&WQ\)&LU'L»szx'”).\.LL«J@)J,S\JQB)\.HL;%UM&SJ{}A
LTYY Ty STl &S o 2
u..ir'ﬂb@‘éboﬂgdheb@wﬂ)@b—/\—"

Syl oyl Jb Slas S aS 5 g sl 3 eslinal 5w ws 4 Jbe C’:L'““‘.gs“"ﬁ“’;
ST szl (65w s B I B das e o3l ST A g sl e Jb C:L:.aq (o S
dtjomuu}rp@&oly@\,uju@u@w;ﬂmﬁyc)g;\&c)@u
S OB Sl 5 Olejle s SADBT 0351 o S o Lol (25 2 LBl (slae po
ool S e calsle VL (slaau e 5 S Sl bst 4 by e sla 1SS 0T ol

01D 03 580l drms 5 5 Guiod (L6 1S Wle o 515 Mo kitead (g Mt (Glay 3 guus

!. Deng et al. (2019)
2, Ramakrishna (2022)



- Z
@ (L2l

%

1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao m
. | —

ju\g‘;T(O;" REAK “)ﬁﬂf}é«ﬁ)ﬁ@%ﬁbl.bﬁ‘.i:}..\md‘)lsdif\‘wj‘\.a;}
i 3basl (slao sl 55 e Jlo wlin 3 52874 L35 ASTE (YPVAD 1Y+ Y1) T01en
oo 3,13 5L el o3l b a5 slasosls )3 er 5 b G Wl 415 355 oo
sbasl gloo god By 6l 65855 e sy & BT oo s ol o BY3 4 cnl
BITY RO PRSI JUPYREL S QP PG -3 VS T JC SO P NG - I Fages
,&gb,;,L:L.;‘51,?\éucuﬁw‘u&ugpﬁ\ﬁpbujsmef,ﬁ‘sug:s,:
‘)yﬂyj@af)ﬂ@jw‘@\dl-cwGiéﬁ:wéléha}fi%jwfwj}
5 bl g s Sa S SIS 8 Gl (ol e mlie 7558 g0 ol (g (Y0 Y
058 wlie 3151 0 0 5 oo 9 25 53 (o pote Sladis T3 5 Gl (55, 03 28 3508
Fho o plie & g s o 353000 54 dadVatil Gl 5 4SS L el 5K, Al
S o g 1y i 3lasil glae o (g8 e
Sl 2 Shes 5 (Jlo plis 4 (o i Ay -4
d\.;,l;é;;bg:)lw;ffuQuﬂ‘sugp,.\mqgucm@wﬁ;
li‘rL@—w)_jv\nﬁ)J S5 ol il s SlsbL golael Glacysgdoe s 4 Ll g o i
(Y~Y\)fo\)l§w,;>l>‘-4:.éfq.(Yb:\‘~\'Fc‘~o\)l§.‘..ajdf;g-)ﬁl{u@|)1:;x}&4ﬂrx
Syl s Shes CSL» ol 13 ‘_;l.ng’ﬁmw)@;jlf daay e s 4 Jb Cft“\‘.’gs"'f"”
Sl ol @l gl S Olsea Ol b (Jlo @ilsn Olomen 5 5500 LbZS 2
@ i e &S Ldizae (Y4 Y1) 001 5 oY g osdhe 4 .5,5T Clusay LS 5
AU S e gl 5 Shes Calbes slal , Sdsa Slledg,s 5 Slsleos, Jb e
.:)U.?@

!, Ghisetti & Montresor (2020)
2, lacovidou et al. (2021)

3. Cheng et al. (2014)

4, Khan et al. (2021)

5. Ullah et al. (2021)



0

%

- /
(2l et

rry Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

Sl 5 Shas g i,z sladl slas g alayly -V ¥

sl s pd e 438 55 Sl el ol S (SS Olgea e bl
S 5 ol Dl plonil 5 S o Sla i ik 4 el ()l 5V S
i o 3laml Ll O e 5 A 5 SIS 21531 0T O aS7 el (5L3l 5 ol 5L Jobe
3 i Gl Cn a1y dmaler b Alidey o0 550 1) OS5 oozl 5 (ool slaacs
YY) VoL 5 STo (YIFA Y Ye O 5 (63) das B aw Olain 3 den (5, en 3 b
GBS o 8148 Ws S sdalie cdile 5 Ul 53 085100 (655 AS anlllas &K s (VIY
G ol s Slas 4 aliws Gl oulel (5515 Olgeas 5 iz sladl S s 0
Al g
Sl 3 Shes 5 6yl Qi b b dasly V) -Y

e b b plesl oS das s ow(nh)‘“o\,&w”m&M;l&s@@,;
Sesed o (BLI) 5 a5 G131 By e > Sas Ll 5o S5l a0l 65 55
0 8 53 51 U8 L)l 58 o 305 r o5 5 LS o bl bl LB 5 s,
Gl 51 S oMl glas Il tins anu 5 1) ool kB sl (slaojs 5
e Bl ol (Ko Ol S b s o l ol s Slae 5
ST o b 1) Il s Ses 4 ol ol 53 552 go il ge b ST S WIS 4 Ll 5 e
Dl (GO (Sloo g 3B 5 anas 5 (6l 2 (6313 0 o ¢S5z LSS (1> S ST a5
losl ¢ g 25 dalsd 5 (5 Glate L pllas ¢ opl ply ¢0Y 2V 1) UL 5 oleds) ool g
3 Sles g5 JBosbe Sl by ShB e Olsisa sl e Db b ST 55

N SUPRGNINTY PR S-S

. Dey et al. (2020)

. Walker et al. (2022)

. McAdam et al. (2010)
. Delmas et al. (2011)

AW —



-
@ (L2l

| ———————
1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao rry
— | —

iz slamdl 6las sud 2ule Sl F1 1YY
o Apleol b s o slaml Slae gl &7 s ST ke 1) b b ol Olkeme I S
o3lizul (633,745 o S 3 g dial gz Il L sewS sladle otle gl Slles sl
(3udrn 030kl (RS (25 s ot ot 1 IS i3 oS 5l 1 wbie 1l
ol pls (VE Y Y QOn 5 ) pl) Sl dome b 5 sudoee Sl ¢ b 5L L 5L
Coygeo 33 45 Mides Sgmp |y OS5 i > slaasl (glao g Ll 55 o bagy 5l (g 5Luanr LSS
st 2Ll el gl €55 e 5 ol > Ses 4 il Gl e Dy e
Ao sl il ol 5 Shes 5 ST 0d i pds o bl 5o auile 28 oS 54, il
ol s Shos Tkt Col (Son 8508 e (s 3503 395 S5l oyl (s W
i dde 4 S S ladis 5Ll Sl el (S bl il 2315 3T ool
e 31 8 Sllllas Ks (g 31 LO0A XY T 5 L)) 3 s eslizal il
G Olgea 1y i slasl glaogd (YAS XYY TolSas 5 Vol —55505,
ST o oS 355 o lealigy pl 3dles ST 3 jme a8 snS (6l 5 (pmlsl 0SS Lie
bl azbls BB 58 5 ol s Sles ¢ te & a5 2 sl slao sl il )3 Ll 5 o
IVl oJl= ol b ks Sl LS 8 65l 5 Shes 6l Jbe gl ccnl pesde
ol e b s 085 S Sl s Shes 5 Jlo wlie & (g 2es o DL S350
o> U el o3 e 5 de e slaml (glae g Jlo el ile Jsline Jolse
a;r@;,lu_(u;uwi:ow.w@w\,l,ud,:.it.ggaﬁwwugucuq
sladl o gd 4 il (ol BES 2 ol 0594 (i o slabl laogd ol c‘ly
Ol 3 355 0 (53Lal Loy 53 (6 S5k Sl 5 )1 o sla Sl S5l 4 5l 2
Gl ddlaze V08 YV FOKen 5 535528 Wls HSTg e Ol L 4T aitd s

. Jabbour et al. (2020)

. Rialti et al. (2020)

. Rodriguez-Espindola et al. (2022)
. Geissdoerfer et al. (2017)

AW —



0

%

- /
(2l et

rre Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

i LA 50 0 2 B nl gl 350 r al g Bl b LTS 5 Lo g Ik slae s
See 1) BES 5 (gl > Sos Wil 5 o a2 slaml glaesed HUS 55 cale w4 i
Sl @l 4 o s 0uisS fyotai i J1 -V Y-Y

bzl las s axw g 5 (g3 Ol & ()Lg.? e OOl glag ol I eslinal
33008 (25 3Ll S 4y IS (gl n w0 5SS edl plb o I8 o ST i
Slao e Caltmn GaS e DI 51 53 Ll Jlo s 4y (s el Jlo s
e 53 A sladl Dbl ol oo BL S IS K s sy sl
Lot 53 G o o801 Jlo il g s 4 IS S 3 ol 03,8 b oS s
sl s ngl.lfm.baf» 3] c’b SUL sy g axsy 35S Lyl ) i > sl
LYY Oar 5 ogor) Sl ST a3 iy 5 YU (lads ja glyls oS 355 0 i >
3 6 ssbn Wl i S e b et LSS 8 6 50 e IVl (il
..u;fa;u;.ﬂl‘,u;f@@,;b&ﬁ;La;sl‘_;u,,:.zgéu‘_;u‘_wu
G 9k O ud b oS s Ol 51 -\ F-Y

el LOT Slhes 5 LT 3 55 9ol Ol uw (LS 5 s i sl s )8
sl e s 5 o Ld b oy e e (285 o e ol T 4 500 S
Gl & plaws sl Olesle Gl 5D 53 65 Codr b b 5 5l s SIS bl
(YY) OLen 5 STy dhax 5l (I 5590 55 (A8 Slidos .ol Sl ¢ a5 o slal
Sl 3 Shes 2 Sn e Jalge 31 Ao sl slae st 5 e L b 4T ST 0L
Gdue 3651 Gam a0 1y Objle o S b Sl Sl camD stz Lol
5 Shas p Odia ol pl s (T XYY QolKan 5 as)le) das G gu s o ) S
8 o Sh oS s gl

I, Marrucci et al. (2022)



-
@ (L2l

%

1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao Yo
— | —

93 diady —1 0=

2 (S508) b slagysle Jipdy ST ) o asn 5o (VF0Y) sl Sy,
W O Sl SRSl 53 e 65575 5 e Jlo e (2ile EE LY > Shes
Sl 3 Shes & laws 55 65T 5 5 o Jo ol (508 Sy el aadllas ) ol
Sl 53 Jlo a5 s Glaz b it (slacs st 0UeS & () 5L roman
S o aSTh 5587 (gl 4 plies 4 S (ol ST

GBS, 53 5l s Shes sl g 5 Sl (5855 3 OFY) (6 g g 5 K,
g 5 &S b oS 33 OLES hash ol Laal isls 15wy 390 1y O Ol &S5 08
Jizs (gla el (658 e LS| 5 it Ol il 3 Sk wgn (s1aS e Jlo
S,ls 3 g sl

Glwosly S oo a1 5 baad o olulis & i 5o (VF0)) 0L, 5 e
2 ME G e Jalse s 2l gl adl e Y8 5 a0l @ MSSL St 3 S
(D35 SMgs (st sl 3 (g 080 56 1w le (6108 Cln Je (gjluesly
(Sl Gl Julge odle 4 2aSl OIS el FOol (556 Slal st
(S sl $Kin S5 b S oslial Ausb ol g g ails Salstlde J1i5  bL5,l sladUlS slou)
ol 03 s B sleslazel 5 sl 5 6,80k s ke (o AT K b
LS o g

G Sl bl 5b e 4 s s (O0F ) 0K 5 Sl el
S st s S S| 28l 5 ol S b amile 2 L Ol s Shee y Sl
SR (IS 25l Ol ey Sledbl (55518 Ko LSS Sl o8 sls Ol Waosls o
S LS B syls 5T Gl b B Ol Sledlbl g5k S LSS bl syls L5
5,05 56 Oljle s S 5 o b b syl 56 Olojlu s Slas Ol el (g, 5
S50 Olejle s Sles Bl 6,108 ST 2l

b dr 5 53 OB it slasil slas sy 56 (WWAA) 0SKes 5 b galoen


https://www.noormags.ir/view/fa/creator/202859/%D9%85%D8%AD%D9%85%D8%AF_%D8%BA%D9%84%D8%A7%D9%85%DB%8C
https://civilica.com/search/paper/k-%D8%A7%D8%B4%D8%AA%D8%B1%D8%A7%DA%A9%20%DA%AF%D8%B0%D8%A7%D8%B1%DB%8C%20%D8%AF%D8%A7%D9%86%D8%B4/
https://civilica.com/search/paper/k-%D8%A7%D8%B4%D8%AA%D8%B1%D8%A7%DA%A9%20%DA%AF%D8%B0%D8%A7%D8%B1%DB%8C%20%D8%AF%D8%A7%D9%86%D8%B4/
https://civilica.com/search/paper/k-%D8%A7%D8%B4%D8%AA%D8%B1%D8%A7%DA%A9%20%DA%AF%D8%B0%D8%A7%D8%B1%DB%8C%20%D8%AF%D8%A7%D9%86%D8%B4/
https://civilica.com/search/paper/k-%D8%B8%D8%B1%D9%81%DB%8C%D8%AA%20%D8%AC%D8%B0%D8%A8/
https://civilica.com/search/paper/k-%D8%B9%D9%85%D9%84%DA%A9%D8%B1%D8%AF%20%D8%B3%D8%A7%D8%B2%D9%85%D8%A7%D9%86/
https://civilica.com/search/paper/k-%D8%B8%D8%B1%D9%81%DB%8C%D8%AA%20%D8%AC%D8%B0%D8%A8/
https://civilica.com/search/paper/k-%D8%B9%D9%85%D9%84%DA%A9%D8%B1%D8%AF%20%D8%B3%D8%A7%D8%B2%D9%85%D8%A7%D9%86/
https://civilica.com/search/paper/k-%D8%A7%D8%B4%D8%AA%D8%B1%D8%A7%DA%A9%20%DA%AF%D8%B0%D8%A7%D8%B1%DB%8C%20%D8%AF%D8%A7%D9%86%D8%B4/
https://civilica.com/search/paper/k-%D8%A7%D8%B4%D8%AA%D8%B1%D8%A7%DA%A9%20%DA%AF%D8%B0%D8%A7%D8%B1%DB%8C%20%D8%AF%D8%A7%D9%86%D8%B4/
https://civilica.com/search/paper/k-%D8%A7%D8%B4%D8%AA%D8%B1%D8%A7%DA%A9%20%DA%AF%D8%B0%D8%A7%D8%B1%DB%8C%20%D8%AF%D8%A7%D9%86%D8%B4/
https://civilica.com/search/paper/k-%D8%B9%D9%85%D9%84%DA%A9%D8%B1%D8%AF%20%D8%B3%D8%A7%D8%B2%D9%85%D8%A7%D9%86/

0

%

-
(2l et

rm Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

bl o MBS Sl 5 Lol 48T Al s e | 0 9 315 J1 5 gy p 3550
S e 3Ll Sl e (S 515 40l g 0ds by 3)Lks YYOV O e 4y (oLl 035331 35
L an 5 5 DT mlie Sy ride 0528 (galasil 435 53 (S5 BB 5 o S Ol
sl 4l

Sl s @ g s 5 ST A (g % (R 55 (V1) 0L 5 oSG
Iy 5 Lo se 5 S S SIS I el da o 558 Ol S b
sl 5 Slas s gz s JB ysba ¢SS 0s 3 oS sl Ol g o0 slaasl Azl
i 3basl slae s Bl Jlo mlia g 2 93503 3T 25 o 3Ll (glae sl
slasdl glaoged 535015 S8 5 b 5> Shae b oo alaly ool Sod b 5 358 0 S 2
)13l 3 Shae 5 ES 0 Sy o il 53 (il B S

wztls e ShIS 5 oSS b an 5 31 g a s 53 (TY) TO1L s 51505
oo 1y Jlo ol 5 6508 3T 6 el adlllan (558 515 e (5555 ol
nu;d\&g);ou,»‘_;\x&:&:;cbubu&;l?e\‘_;!ﬁ‘_;,lf‘;,:ﬁu:,);l,;;
dnw g o kel FOA B YA Jl S gkl o B cbaests SHeslamal b asdllas opl 5 S
031l i1 5 o (S35 35 o a5 45T s 0 DL ol 3 8T gy 2 1) Il (ST 5 S5 b
o A 5 o S st b il 5 das s 5 1) Sl DSy Jle 5ol 5T S
Syl ses S 18

3 Ses 5 i slasl o daly o p 4 g 5o (YY) 0L 5 ST
tos aamlas 5 (oS wad i i 6 S hann ol bl sl s, ool
Sl b S s 5 gl L oslied il 5 U155 s Sl 5 53 Ll Lo
313 0L i 5 (lagealy s JooSS i o3 O s el S (sae gz 5 L 4L FY

b ot 3b Sk are s, i x slaBl b gleS s S

!, Siddik et al. (2023)
2, Wua et al. (2023)



0

e ya
(215 e
Wh %
| —————
V£ T i 9 et (v 9 o 0ol e 3 3L Jlus /g 3 Ao rry

GBS 8 53 &S b i oy p 4 ) oS ladie 53 (YY) 0L 5 s 52
S o glaal sl Il 5 Slas i o slasl , OT 1 g wsie 5 &S S
sS4 e 5 e &S el wlann s gl i I (Glases (ST b 45 sl OLES
g he r slal Gl gid g plesl 4 e 5555 Sk

OB L s eSSl s Slas  slairl C e 36 (VYY) 0L 5 )
L;)L:Lg'.vu_,:ﬂ?LSPL}|LJ}ZMJ‘JQW@L’S.~UQ‘JJ‘J§@)JQbjj.nbéxyox.;f&..\a}'
c,.;,,);‘uai;&:;,;)u((LPol,>uLs,bujt{@;,u&\,\“;,'p@s)gu;;L.;ﬁ
2,13 plw Olboo 3 g 035l = 5 (ol s

Gy SE O 5l Sl g5 5558 515 5548 das o OLES by Soliions 55 50
03 o 63515 5 e Jlo b (il 2B Ll 3 Sles (65 03) Jlo slas)sls
sl Glao sod il 284S a5 ol 0313 15 oy 5550 1 Og5 ol eSS
Gy o el 53 (Jl s 4 o g i il BB 5 65l ol b A
DA g5 ol e el o planil a3 D13 gy 3550 1y Il 5 Shes S5 b
.:Jf.u:l‘,;GSLLLZ&JU'?&”1):6&&3};&\:{;1&“{@4@;):30&&;5@@&2

OBIR (P3ee Joho 9 Bbdnd S Y
05 ol 5 Shes b 2t LTSS 08 5 s i sl 4 3
23ls i sl lae st b ke LLS ) ST b iy tpss ab
Pl o e i bl Sl st b Lot sbay e mlis 4y (g 1> S s 405
el Lo e g 3 Slas b te jsba e s 4 (o i tpslgr 40
el Lo e ol > Slas b ey sy (i o sl (glao sl oty 40
.s)l:‘gj\.\ilg:;ngl{@;n@‘)gi?Qﬁé}:W4-,«5}
3 Sdas 5SS ks oAbl 3 (il B 5 sLasl (slae s Ianin 4

.JJ‘J )"‘\ili



5
@ gl

%

YA Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

5 Sl mle & o s o daly 53 (b B A bl glae sl fania a5
Sl il s Shes

b it slal glaosed 5 S0 oy el o s 4 (oo s 0 405
AS o

\,@l.xigg,ﬂij:&ﬁ;m\éuangt,gkq}:ﬁ;w;

Wl 3 O et Je baans 3 b sl

s o dladl glae gl

SRR (g0 Joko 1) JKL

BIE ey ¢

Ganalr ol (ilen 5 (Ao 5 (R oo 5 620 g8 sk )
33 ESSL L5 (Olels &KL il Olghol Lgi 55 Slele &SSL OLS,S adS™ st cpl o leT
OT DU, sl ¢l 0l Slsusl (65T ansle Ol sietr ool ol (ol ST b Slodst &1,
s Ol & 903 Ol gty AL i 53 disad hg) 4 45 Canl LB AD Olgieol gl 5o

g ol ol @JTC"” bl @55 Gk 5L 255 Db G ol 5o
S (gL 3 Shes ¢ Jbe gl 4 (o i WSS b b iy aeliis 3l Laesls "S”TC"'
Sy he sl L;ue,:;}(vm)rm}fulﬁl e b b5 (YY) 0,



5
@ gl

%

1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao rra
— CTT——

Ll ok 3 S (14T, O e B 55 5 s eslizal (YY) o S oz S
5B e Al i 4 GI L tolitn  Fsioe Slizel 155 Sl ol (255 i ) st
5 ol SVslwe Say 5l ash cbaws b el gl Al (atau‘ (‘JN SNl
- TIRC YTy pilies 6ol le SVsls (gl 2l ol 0l e3lizul Smart Pls i jile
Gl ke o alg,y Jold &5 55 o atle Jgl al e 55 (5,8 05100 Joe .Sl (gl 09
NS Doy 4 atigh Glaojle Dl jad oshie pl (sl 25k n LOT laas i 5 Ol
039 il e 2l 2557 2 psd Al e 53 (S o301 ke Sleel 5 L) Lsd e 3557
Je 53 S 0 S5 2 612 OLS 0o B 5l 3lizial b Cen sl 18 5 M 5L ¢ sl
o Ll S S Je S e (Sl )bl o £33 A o pl a3 90 o dnloes
Lol SiulesT Sl gkl Jie (Y14 Q01K 5 la) LS o slgiien 1) Olgiy sla ke

Wl PLS Jue Lol drs cames 53 a0 OLES |y o (slaas

GBI R bl —o

oy bl i -1-0

A es 8 B a5 e BVE 505 08 Wil 1S F b5 b G
JLod—FY wos S 55 BP0 5 Il Fr oYY wos S 55 B YF 5yl Jla ¥ 51 S o
FY 5 ohasGsh O e Y Sdamd i 51,0 13 L 0) I i e 03 S 03 LMY
WJd o5 a8 il ki ldwals jYU 5 juilad 355 ¢S e L5 YF 5 uiled S e L&

L3 S ks Jla Yo Sl i @B 5l Y BV o @Y o B e 6 P

!, Hair et al. (2019)



5
@ gl

%

rr. Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

eIy D390 Bo0d I 900 s igi 1Y Jeuer

O b ] R e
.

€ < = £ € & < €
e c 5 € - q + o 3 c %
e ! e | < 2Ly ¢
h 1 o o E *E \% = 131 ! =
3._ A & C 'C, ir - g “E\
: & :
= * ~ - 3 = — = b = 3 - Sl
14 < - o < - >4 E- S
< g s | 3| 2 s s 3 3 * g | © ,
g o c o @‘)‘ﬁ

s sl e
olf.uméwgﬁjl oMl 3 Shes Jpudor gl Gl ool 0eT (3o sl e (Y) Jguler
Wl 0357 (6 a8 e Gls S5 8 B2 Ty 5 el bl (5 ey Kl ki

Gt S o YS9

Sass S 3,5l kal ol il oS L i

FF o VY ¥/ b Sy

— /¥ —/fY /A Y/\4 el s Shas
—/¥A — A +JA¥ AV i sladl slae sod
—/) — ¥ CIVY Y/ e gl 4 g
—/0F — /¥ V4 ¥/ il o b

U5 laasl laae
(=) G pwoill Jow -Y-0

el ok oslil (iU ale w51 B g sle jime o3le glay Jiaeie bt 4
OT L o3l S5 gla ot L Sines lis aulons 33 b 51 Jole glab e sle Lo s
o) Sl Usd BB gd o /F e 1 i b g ol e ol S14S Wsh s acwlone ol
b Mie SV g ples 5 288 15 s e hole o ey iR cal 534S H(V44A
sl 1y o /F 51 YL ele

!, Chin



o A
G2l lle

1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao '

AVE3 o5 2bb Fligy SWT (ole sk pobio ¥ Joo

=S 5 bl FLs S Wl (AVE) Sl b a5 s e
I5FY Y Il
A Y Il
D ¥ g
MY VA </6V4 /v f Jise ESS b Spdy
A7) 0 Jljm
AR % Jlgw
“ VAN Vg
IVFA A g
A 4 Jlm
</AFD N CVAY /AOF Ve g el s Shas
VO W i
Y Y Jige
A4 W Il
A7y VP Il slasdl (glao sl
/AN AV SVYY
“JASY 10 Jl g RS
VA V8 Il
“JAYA W Il
“JAFY WA Il
VY INE /Y MY 14 Il S oo & g s
IS Yo Jlge
<JFYA N Il
IS Y Il
IAD W Il
ANy /AR - /5Y4 o b b
AT YF Jlge
VE YO Jlge

Yoo ol il il sl o gt 551 slome 1 s ite (6 Ko a5y (s g
6.\;a;u-,wlmg.ou;\,g};éuu»upojuaiidé.,&owél,)“smva

drlons g a0 due Hlael 31 OWS (1) it )3 s 47 Bl +/0 51 2ty L OT Lldde

!. Average Variance Extracted



0

%

-
(2l et

rry Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

don &S ol ol oslinwl (oS5 obL 5 FLs S GWT 05a5T Sl aslidn 5 oL o 0
sl daliin o bl W ens ol s GV 51 5YL) i & Jsd o e la et la

S5 (55 sMel (ol o eslizal 'SV = i Sbae S1UE s alss (oo Sl
OF (St 155 51 Olgts ke a5y ol 5 5lie a3 Olir «onl AVE Lo (gokinsiolis
W6 5 Je 18 ales Bl s Jde 3 e (S0 Olgy sla ke e b ke
.(Y44A c@?’) EPe

F Y9 bogs 9y 41519 219y b et Joo

b Lo ) g > szl slas g
. ¢ BEVARC IR [ TS

<l S S

VS OG5 oy

CIAFY O Sl s Sles
slasl glro puis
<IAFA ERY 5
S
<IAYD O O Y UEVF o gl & g 23

VA4 0¥ iaa% “/OYA /00 Sl b b

S sl (e
Jde 5 e o 6 B AVE Lds olie el o 031 OLas (F) Jsd 55 oS 5 sbolen
olle Jue S5l sy ssbie 4 358 0 AU G5 Jde ol e ol /0 1 zis
e oobassl Slusl (gl g ol o3 el 0l eslital end b las I R
D365 e b ol 55 Sl 53 ol 534S el Condks +/ANY Gl B 5 /PAV
ol 03Ul "(GOF) 251, 0556 Lasls 51 IS Sy e 251 w6l 528 S
(b)dju\:,-):@l:.;.:}&@.\.;lsUKJ.\»G}SJ,)Q‘GOF Sy Y Hldie g b g

ol 0l 51|

!, Fornel-Larke
2, Goodness of Fit



0

- /
(2l et

%y
e
1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao rry

ol Jow ilg 4 g R? 2ol 0 Jus

GOF R? 150955 o
" PNV i 2l sl gl
/AN Sl b

NERSTHEIRE IR

(@9}0) Szl Jow -T-0

Glas I ll b e 55 6,8 o311 aSal dob 5 6,8 o311 dbe Jdows 5 4 525 31 g
0037 5ot le dabe U551 PLS Jlows 53 (gt - o 03l ollan p gus o Hlzel 5 oL
Ll (g3l sras b

P claas b @L“.S (ol 03l LS V2 =Y (glaans @L:s oM (7)) Jod o
ot BB s smd 55 3 aleBa ) 5V A b s Sy Cel 43 8 el i s,
Om Sy B 4d by p g bl Cas 4 4B B pd 545 dal ) i L g e
Saiime 5b as 555 b Josm 03T 51 b andl o8 esline | fgu 0503 5L s jine
o3l _zmilie 5B oy p S s O 03T 51 I3 me 5T AL 51w 5 A 5L 4wl
S 35k o 48 8 o o 0 g05T ploil 05y (B LS s ime Luls, 5 (S ST S5 e
e b e ) (g iin SE ) S s A g )M 3 s e A

oslinwl (—is o 5Lzl (gl g o S b)) o i e 5 (&b S Jbe

:},&@
9% Sbas P @l ugesT 1 Jgir
A Z-oskl | calpo 89Ty bao

45 b /Y0 YTy ls ol 3 Ses b e BL eS8 Snd | HL
4 p 436 YV AR Sl st sl lae st b (it BULI S8 Sk | H
4 b Al AYYD /59Y el Jad e 2Ll slre g b e ) gboay o lio b g s | H3
st | YN0 Yy e 25 55 5 Shes bt sb o lin g e s | HA
s N I IYE Pl e ol 3 Shae b e by 2 sl slaosd | HB
4b 5 A3k VE/YFY “IAOF 3503 6oL s Ses b oo daly e Cd b | g

. Sobel Test




o)

%

- /
(2l

rre :5)!.\:};, 3 yhos dgu (Sl p (i > SlaBl Slrogrd 9 T b il
xS Z- o3kl | calpo 8,97y Lo S
25l Ml > o 5 50 s ) 3 (ile A (A ol (slae s
St AANE) UXE ls dasly bt slasl (glae st b ST b 5y )
Slast YIAYY IYEO Al sty Sl 5 Shes 5 st o slaml glae i ¥
axb H7
Z — Vahue =
V(b2 #52) + (a2 * 57) + (2 * 57)
ab b b _ 0.206 = 0.245
v0.2062.x 0.0312 + 0.2452  0.018% + 0.0312 * 0.0182
= 6.250
15l s e 5 Jlo wlin 4 g s o bl 53 (aile A8 i sladl slae s
st AYYD ./55Y yls daly i o slal glaess b Jbe cl;.n P
St YIAY YED b el Sl s Sles i o slasdl glao st
a*xb H8
Z — Vahue =
V(b2 #52) + (a2 * 57) + (2 * 57)
ab 36 _ 0.662 * 0.245
v0.6622.% 0.0312 + 0.2452  0.010% + 0.0312 * 0.0102
= 7.804
i o sl glao st 5 ST i pd o dlaly Jb mbe 4 a3
i p o Yoo . = 55 5 SN0 Ay el Jb e 4 (o e Ho
S e s Ty
) et 1) i slasdl (slae g 5l 5> Shes o daily Ol 3 b
4 p sy /444 WY H10
S

R slaasl el

155 or ol el 2 VAT i ST =) WT A 6 ) a3 (%) s b

AV s, 2005 e [ 4 gosh o pdy Ghme (25 5555 0 35 Sho (55 SN0

ﬁd‘j@ O’.’.‘J‘fti ‘CM‘}J\/%?)‘-\}.&)‘T—GJLAT\' 4.:.5;)3 J} .Qﬂ‘mjﬁ.‘uﬁ t}'J‘
3 Sk o 13 gne /40 Olabl el 53 (58 (sla ke Dle dlaily 575 S Dl

gl god & pdy e (5 B 5 54k a3 ) o 4P




il yo slgei ¥ S
o slaasl l ke

B I

Fadus s
i oo La/iiEY 1441 EAL LTI TR LV
e v o
o 1
AlYYo
oe -
|

Ealasl Colatuliedy b, B

t= o kT loges ¥ &

S sleasl Mol



- /
(2l et

rr Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

Slgidy 9 (S 5 domiii -

oS oo 5 il B LI s Shas 3 6508 8 5T s p e b G )
Olob &S5l 55 (i 2 sladl (glao sl 5 odr S B o Jlo mwlin 0 g s o 1 oo e
3 Nes jrola s 5 Sate s sba ST b 2y oS 21 DL Ul 4 5 s A planil Ol
O 5 g5 5 (1) OLKr 5 St U5 Slalllan L il ol 5,108 o 36 (gl
s Cllas (3 S s |y (bl 3 Shes 5 &5 08 w13 e 5 e alasly 457 (Y4 YY)
Sz b S 4y b das a0l eSSl a0 5 i 03 5o 1y L 3 Shes S5 08 5y
Gl 3 Shee 4z 53 5 A8 5ok ) LKL Llg o momen ES 08 L) Gl
0357 Cwd & 55 baylS 5 S 4 Llg o0 Sl slags;sls 3B Lide S0 |y slaz]
LS SS Il slaods 43 M wle gl ams s

slasi) (glae gl b (613 gme 5 e sba $T b o pdy 48 515 0L p93 40 5 il
S 3 (T Y 0L 5 St L5 Oladllas b 4l ol sl Lo e Olals &SSL s i >
shasl glag gy » ST il glagysls o ST & syl Calas (Y41Y) O,
eSSl 5 S )2 (S5 o 45 AS7 o ASTG Ll Slusl . iles S o158 1, eSSl s i o
Eras e g Ll Sl (s S 6La(,5.:1.-. Libe glagysls 4 sjle o 536,
S b el S350 5 05 Sl 6y Sllanil s gl sl 2 o7 Bl 251> (o s
dox 3l (Jgame S b e SleMbl 0531 L1, it > slasl gbsesd Sl Sas
Sl 5 S35l (gl Jardl) sins (el 0 mi sk 55 5Lasl olge sla S5
pl g oedhe ST g (S| il sdme b slaml (gl skl 5 Jseames
o3l |y a5 U1 wlo o ol ¢ o a0 5 b5l clmesls (Ladl &S5 b sla s iy
s o Co e | i o Ll slao gl 9 LS oo

1 st 3bal Sl ¢ Jlo wlio & (o 203 3 504 oS 313 DL p g 4053 il
Gl Sl Bl e S SN Pl e (g s A o g Tl 650 o
o gln sl 855 SlaS b 5 beSil copl  osdle .l 25 sladl sla b



- /
(2l et

et
1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao vy
— S TT—

S anag 5 b3y Sl sl b el Glaasa s 03 1 LOT 4t (5 S pge
o pelie & (oo s caomS 93 S o 5 i )3 5 20 Ll (slac Il Y pans
Aas il iy s o slasl glae sd 55 IS bl Ll 5

ol 3 Shae p cadits 55 Jlo mlio 4 g2 4 5l3 OB p)lgr 405 s
umsﬁl,,.uLg,,Tquﬁ,.u;lj;@‘%u,t:;;\,w,mﬁgucmJuiugi;g.;,l;
b ol s Sae ol ol (S (68wl o e B 5 )l Sl (555 3 e
o 4 b sl el (Y1) O 5 ¢S (laadl alin wbl opl lins 2ol 3!
Lo S0 ol > Sas b (5 S8 sba 55 olasl glae st o 51> O
Syl Cllas (Y0YY) OSen 5 STy glaasl b asl ol .ol

Dl s Shes 5 (655l e S5 (ol gme e LUl i 45 b s G
cu,u&m}:;yubgx\ﬁ&pag,fl45m@ow;,¢uu,:,\m1.umu‘
ghctﬁqwﬁuw.u@:ﬁbsfdjuig.Uljsdacu\.:fqﬂu\.al);}ﬁ-uijb
om daly a5 slaBl Glegd wiis 4 G S e SGST Il 5 Shee 6l 2l @
23 S5 Gy 4 s LB Bl ) S e il il 3 Ses 5 608 Py
shasil gloe g pl ol (oS gn Jiged 15 Il 3 Shos & (plzes (it o Ll glae 5o ,UST
5 5 b &S 5l Il 3 Sles 5 ST Gy o dal) 53 il BB A5 2
ole B A sl (glae g (piin 4 b s Gl Lals Jlsen (Y0YF) O)Ses
Sl alate 42208 Slalas b Sldalin cpl esyls Hlul s Shee 5 &G0 i pds o il 5o
Gl Oy 3 a8 A i o slamBl (lao gl (ST b iile ol gy 5ks das e 0L &S
b b s G el pogdle das B Olole (65l > Shas Sl (S e T 5o
o Sl laesd 5 ES 08 Sy el o e 4 (e tes oS A5 (adeta g
Gy o Al 04 g el WIS e Jlo mlle 4 s B b oK 518 s s
G B b gl & T 51 Ko Do b 5l g 558 i o sbasl slaosus 5 ST

ol S (Jlo mlio & g 10s ol (sl BT Il wlis @ 5L i slal gloo st



0

%

-
(2l et

YrA Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i

oS a1 ekiasolis 5 das EalS 1, ist  slaml haegd p ST s S pds LS5
b p s Bl i bl Glae gt 5 60 oy o LI e i 4y (o
Jots 1) i slal glae g 5 Il 5 Sas o dal) Gl b b S 0l Ol o
sl gloe g e ysbas Jlo s 4y oo s Sy o ol s 4 s G
i Sl 4 4575 5 e sl ESL Ol e 4 035 BLT 5l > Shas 5 25
oy SSL Sy e 53 s o slaml @ a5 15 il anils (g mhw a5 Ik 3 Shes
sl Jucu;,,qui;,_,\z;,z;}d,uT,L{dz,_i};i}J%xuoﬂ.ﬁq S
shassl glaogd b e B K08 ppdy & A [asdie odeT s 4 mls Gb
o oo 51 glos 28 Cab 6T 8 oS ol @ a5 b iy s Il 3 Shes 5 25
LSSl Ol pe clins 2ol 1y 55 Sl gl siows das o Sl LESSL 4 &S ol
Olomens Ly 58 & 1) Mol anw g Ooltal & Oy g )3 508 slacdled 315 o
5 s Dlejon 5 ey o o 5 SOl Lo 5 i o el (sl e (51 ] 1 5 g0 S5
SNl Ll seb g glaslasl 4o gl glasly oplpls tas il ! 1y bOT g lul
3 e sS0l pe SlapedlSos dnn g @ oS A plesl s el o1 53 1) (5,5
el ) 55l 8 35 4 9 350 e OUL 5 (I Glaasy o claj e 530 WSl ca Dl
08T Gl Colal 5 ST (il 2 bl Sy 5 ol alg 3 S e SGS
S uSh
)15 (6ol 3 Sas b e ddaly Doy b b ST A et odaT S 4 5
S B e Dttty s (e Al s b ST O e 053 00 gy 2
4 Bl OT Gins gl 5 s 13 e Il 5 Slas a5 sl ot 3 1y 2l
A § g 53 Wl r 3 e 5 5 el Sl s iy Lad S 6y Sl sl 0 55

}%J:_-LS\ALSJ}\;;JJ,?&:{:LS‘J;.‘)QTQS)K}Q\ﬂb&lﬁ}d{)b‘&l{%ﬁdﬁjo)b‘



-
@ (L2l

%

1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao rra
— —

Whaasa 5 Olyslin 51 Spes b Ly sylsl plls &S5 LI 55 5 s Ll Lo L plaT
islad ol 55k > Sas dxa g 55 1 p3Y Sltgs

S50 oy om Al 53 (e (B s ol slae s o1 0L Sy
4;,.?,\54,uaﬁsu,;\,&jséué,,Ty‘o\,MAﬁ@;@&l,\;,.gjb,\.uu;)ﬂ.;,
S ouT @Kl Ob ie 4 OluT LgLAdU}al jgjfbjf o gd 4 Slalds 5l eslazwl b g
B s g Sleds w11 o GaG sie sl s a5l ¢S5 b Sleds 5 Y pamms
Ul 5 o 0L e Jlozm| S n 5 (51 ol YF Szt 5 0 8 ol s KL oo
Ob zie Ol 5 1y 68T 0 opl o 5 0513 Ggm ¢S5 5 Y gaames 5 Slods 4 |y OUT
Al 5ol

23 ol JEE s slasl glee sk S U adie ool Cs 4 s G o gdla
gl 255 dlgidy Glpl )l Dl 5 Sles 5 Jb mle & g o alal,
S eslizal b 5 Kb Culita ST slacs)sTs 5 ol slaedsn 4 So S OIS 4l
Sl 5 e S Syl 1y ke slasl slaesd slacdled Oy o cop SO (6,5l
‘5,\,@@;ﬂw@wqx@@&:&g65@T5\.mdgj,i\,>fcu6u@¢@
ol o mlin @ g s 5 a5 sl (glao g S eolinel & L S 5 ke 350 |
eSSl 3 ol 3 Shas 5 (25 2 slasl (glae gl Olejas ssba & 555 0 slgiiy 21l
5 A s

S Sy om alaly Jb wlio 4 (oo s b aindisodal Cs 4 5 G
2155 S 8 Ol pde 3 g8 e slgtiy S (on he ) Az sladl glae gt
Sl e 1P 5 0L it (B1B1 4 e OT 25 & | AT O lane 555 55
P g T SLlsl (S 5 65 o Slatst 1 B85 p5Y DDl 5 35 e
L Jlo wlio I3l 5 il L 01 b o8 515 0L ke Sl s 0L e SETT
Sl iS5 olort sladSms 51 (5, e e 5 (Bl (B sl 55 S oSS

s 51y (SSU op g Sleds 411 5 L



N
(2l et

ri. Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i
-

References

Abareshi, A. & Molla, A. (2013). Greening Logistics and Its Impact on
Environmental Performance: An Absorptive Capacity Perspective. IntJ
Logist Res Appl, 16: 209-226.

Aboelmaged, M. & Hashem, G. (2019). Absorptive Capacity and Green
Innovation Adoption in SMEs: The Mediating Effects of Sustainable
Organisational Capabilities. J Clean Prod, 220: 853-863.

Anshari, M., Almunawar, MN., Masri, M., & Hamdan. M. (2019). Digital
Marketplace and FinTech to Support Agriculture Sustainability. Energy
Procedia, 156: 234-238.

Calisto, F., Martin, V., Walter, J. V., & Salomone, R. (2020). A Typology of
Circular Economy Discourses: Navigating the Diverse Visions of A
Contested Paradigm. Resources, Conservation and Recycling, 161: 1-
20.

Cheng, B., loannou, I, & Serafeim, G. (2014). Corporate Social
Responsibility and Access to Finance. Strateg Manager, 35: 1-23.
Chin, W.W. (1998). The Partial Least Squares Approach to Structural
Equation Mdeling. In G. A. Marcoulides (Ed.), Modern Methods for
Business Research (pp. 295-336). Mahwah, NJ: Lawrence Erlbaum

Associates.

Corrado, G. (2020). Institutional Quality and Access to Financial Services:
Evidence from European Transition Economies. Journal of Economic
Studies, 47(6): 1363-1376.

Croutzet, A., & Dabbous, A. (2021). Do FinTech Trigger Renewable Energy
Use? Evidence from OECD Countries. Renew Energy, 179: 1608-1617.

Delmas, M., Hoffmann, VH., & Kuss, M. (2011). Under the Tip of the
Iceberg:  Absorptive Capacity, Environmental Strategy, and
Competitive Advantage. Bus Soc, 50: 116-154.

Deng, X., Huang, Z., & Cheng, X. (2019). FinTech and Sustainable
Development: Evidence from China Based on P2P Data. Sustainability,
11: 1-19.

Dey, PK., Malesios, C., De D., Ibrahim, J., & Rajeev, A. (2020). Circular
Economy to Enhance Sustainability of Small and Medium-Sized
Enterprises. Bus Strateg Environ, 29: 2145-21609.

Eccles, R.G., loannou, I. & Serafeim, G. (2014). The Impact of Corporate
Sustainability on Organizational Processes and Performance.
Management Science, 60(11): 2835-2857.


https://doi.org/10.1016%2Fj.resconrec.2020.104917
https://doi.org/10.1016%2Fj.resconrec.2020.104917
https://doi.org/10.1016%2Fj.resconrec.2020.104917
https://www.emerald.com/insight/search?q=Germana%20Corrado
https://www.emerald.com/insight/publication/issn/0144-3585
https://www.emerald.com/insight/publication/issn/0144-3585

N
(2l et

1E o1 St § 5la v 9 (o olod S HLE Jlo [ g3 dlio Y

Espahbodi, L., Espahbodi, R., Juma, N. & Westbrook, A. Rojas, R. (2018).
Sustainability Priorities, Corporate Strategy, and Investor Behavior.
Rev Finance Econ, 37(1): 149-167.

Geissdoerfer, M., Savaget, P., Bocken, NM., & Hultink, EJ. (2017). The
Circular Economy - A New Sustainability Paradigm?. J Clean Prod,
143: 757-768.

Ghisetti, C, & Montresor S. (2020). On The Adoption of Circular Economy
Practices by Small and Medium-Size Enterprises (SMEs): Does
“Financing-As-Usual” Still Matter? J Evol Econ, 30: 559-586.

Gholami, M.; Ghafari Ashtiani, P. & Haji, Gh. (2022). Presenting a Model for
the Implementation of Fintech in The Banking Industry of Iran. Journal
of Financial and Investment Developments, 7(11): 24-46. (In Persian).

Gongalves, B.d.S.M. Carvalho, F.L.d. & Fiorini, P.d.C. (2022). Circular
Economy and Financial Aspects: A Systematic Review of the Literature.
Sustainability, 14(5): 1-41.

Hair, JF Jr, Hult, MGT, Ringle, MC, Sarstedt, M, Castillo Apraiz, J, Cepeda
Carrion, GA., & Roldan JL. (2019). Manual De Partial Leastsquares
Structural Equation Modeling (PLS-SEM), (2nd edn). OmniaScience,
Terrassa.

Hammadi, TAI, & Nobanee, H. (2019). FinTech and Sustainability: A
Minireview. SSRN Electron J.

lacovidou, E, Hahladakis JN., & Purnell, P. (2021). A Systems Thinking
Approach to Understanding the Challenges of Achieving the Circular
Economy. Environ Sci Pollut Res, 28: 24785-24806.

Islam N, Mustafi MAA, Rahman MN, Guang Z., & Siddi, M. (2021). Factors
Affecting Customers’ Experience in Mobile Banking of Bangladesh.
Glob J Manag Bus Res, 19: 37-49.

Jabbour, CJC., Fiorini, PDC., Ndubisi, NO., Testa, F., & Corsini, F. (2020).
Digitally-Enabled Sustainable Supply Chains in the 21st Century: A
Review and a Research Agenda. Science of The Total Environment, 725.

Jesus, GMK., Jugend, D., Paes, LAB., & Nodel, N. (2021). Barriers to the
Adoption of the Circular Economy in the Brazilian Sugarcane Ethanol
Sector. Clean Technol Environ Policy. DOI:10.1007/s10098-021-
02129-5

Khan, IS., Ahmad, MO., Majava, J., Ponce, P., & Thomas, G. (2021). Industry
4.0 and Sustainable Development: A Systematic Mapping of Triple



https://link.springer.com/article/10.1007/s10098-021-02129-5
https://link.springer.com/article/10.1007/s10098-021-02129-5

N
(2l et

iy Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i
B

Bottom Line, Circular Economy and Sustainable Business Models
Perspectives. Journal of Cleaner Production, 297: 1-16

Kirchherr, J., Piscicelli, L., Bour, R., Kostense-Smit, E., Muller, J.,
Huibrechtse-Truijens, A., & Hekkert, M. (2018). Barriers to the Circular
Economy: Evidence from the European Union (EU). Ecol Econ, 150:
264-272.

Leong, K., & Sung, A. (2018). FinTech (Financial Technology): What Is It
and How to Use Technologies to Create Business Value in Fintech
Way? Int J Innov Manag Technol, 9: 74-78.

Liu, H., Yao, P., & Latif, S. (2022). Impact of Green Financing, Fin-Tech, and
Financial Inclusion on Energy Efficiency. EnvironSci Pollut Res, 29:
18955-18966.

Liu, Y., Saleem, S., & Shabbir. (2021). The Relationship between Corporate
Social Responsibility and Financial Performance: A Moderate Role of
Fintech Technology. Environ Sci Pollut Res, 28: 20174-20187.

Marrucci, L., Daddi, T., & lraldo, F. (2022). The Circular Economy,
Environmental Performance and Environmental Management Systems:
The Role of Absorptive Capacity. J Knowl Manag, 26: 2107-2132.

McAdam, R., Miller, K., McMacken, N., & Davies, J. (2010). The
Development of Absorptive Capacity-Based Innovation in a
Construction SME. Int J Entrep Innov, 11: 231-244.

Morales, V., Ramos, M., & Rojas, R. (2014). Technological Variables and
Absorptive Capacity’s Influence on Performance through Corporate
Entrepreneurship. Journal of Business Research, 67: 1468-1477.

Moric, L., Jelena, S., Rajka, P., Sanja, P., & Purdica, P. (2020). The Effect of
Phases of the Adoption of the Circular Economy on Firm Performance:
Evidence from 28 EU Countries. Sustainability 12(6): 1-12.

Moro-Visconti, R., Rambaud, SC., & Pascual, JL. (2020). Sustainability in
FinTechs: An Explanation through Business Model Scalability and
Market Valuation. Sustainability, 12: 1-24.

Muganyi, T., Yan, L., & Ping, SH. (2021). Green Finance, Fintech and
Environmental Protection: Evidence from China. Environ Sci
Ecotechnology, 7: 100-120.

Najaf, K., Haj Khalifa, A., Obaid, SM., You, X., & Chang, V. (2023). Does
Sustainability Matter for Fintech Firms? Evidence from United States
Firms. Compet Rev an Int Bus J, 33: 161-180.



N
(2l et

1208 OLusl 9 sler o 9 (ow Ooled (0L Jlo [ Jinngh Ao revy

Pizzi, S., Corbo, L., & Caputo, A. (2021). Fintech and SMEs Sustainable
Business Models: Reflections and Considerations for a Circular
Economy. J Clean Prod, 281.

Ramakrishna, S. (2022). BigTech and FinTech Befriending Circular
Economy. In: Springer Nat. Sustain. Community.

Rastgar, A., & Mousavi, M. (2023). Investigating the Effect of Financial
Technology and Financial Literacy on Sustainable Performance in
Fintech Companies in Tehran Province, 6th International Conference
on New Developments in Management, Economics and Accounting,
Tehran, https://civilica .com/doc/1861296. (In Persian).

Rialti, R., Marzi, G., Caputo, A., & Mayah KAFerr, M. (2020). Achieving
Strategic Flexibility in the Era of Big Data: The Importance of
Knowledge Management and Ambidexterity. Manag Decis, 58: 1585—
1600.

Rodriguez-Espindola, O., Cuevas-Romo, A., Chowdhury, S., Diaz-Acevedo,
N., Albores, P., Despoudi, Z, Malesios, C., & Dey, P. (2022). The Role
of Circular Economy Principles and Sustainable-Oriented Innovation to
Enhance Social, Economic and Environmental Performance: Evidence
from Mexican SMEs. Int J Prod Econ, 248: 108495.

Rouhani Rad, Sh. (2023). Investigating the Impact of Adopting Financial
Technologies (FinTech) on Sustainable Performance with the Mediating
Role of Green Finance and Green Innovation in Commercial Banks in
Tehran. Green Management and Development, 2(1): 112-127. (In
Persian).

Sajadifar, S., Ghane, A., Shalpoush, S. & Davoodabadi, M. (2018).
Wastewater Circular Economy Approach in Sustainable Development.
Journal of Water and Sustainable Development, 4(2): 1-12. (In
Persian).

Siddik, A.B., Yong, L. & Rahman, M.N. (2023). The Role of Fintech in
Circular Economy Practices to Improve Sustainability Performance: A
Two-Staged SEM-ANN Approach. Environ Sci Pollut Res, 30: 107465—
107486.

Shiau, WL., Yuan, Y., Pu, X,, Ray, S., & Chen, CC. (2020). Understanding
Fintech Continuance: Perspectives from Self-Efficacy and ECT-IS
Theories. Ind Manag Data Syst, 120(9): 1659-1689.

Taher Khani, M., Asgari, F., & Taher Puran, F. (2022). Investigating the
Effect of Information Technology Integration Capability on



“ /
(2l et

rit Gl 8 ,Khos 3@ STy (i o SLaiBl Glbogud p T pd i
T

Organization Performance with the Mediating Role of Knowledge
Absorption and Sharing Capacity. 6th National Congress of Data
Analysis in Humanities (In Persian).

Tang, YM., Chau, KY., Fatima, A., Wagas, M., & Zhou, Y. (2022). Industry
4.0 Technology and Circular Economy Practices: Business Management
Strategies for Environmental Sustainability. Environ Sci Pollut Res, 29:
49752-49769.

Ullah, F., Degong, M., Anwar, M., Ramesh, A., & Biju Augustine, P. (2021).
Supportive Tactics for Innovative and Sustainability Performance in
Emerging SMEs. Financ Innov, 7: 1-31.

Vergara, CC., & Agudo, LF. (2021). Fintech and Sustainability: Do They
Affect Each Other? Sustainability, 13: 1-19.

Walker, AM., Opferkuch, K., & RoosLindgreen, E. (2022). What is the
Relation between Circular Economy and Sustainability? Answers from
Frontrunner Companies Engaged with Circular Economy Practices.
Circ Econ Sustain, 2: 731-758.

Wu, L., Bai, L., & ChenC, X. (2023). How Does The Development of Fintech
Affect Financial Efficiency? Evidence from China. Economic Research-
Ekonomska IstraZivanja, 36(2): 2980-2998.



The Journal of Economic Pol:a,

Biquarterly Journal of Economic Research

Original Research Article/ Vol. 16, No. 31, Spring and Summer 2024, P: 345-395

Investigating changes in production chains in
Iran by using the average propagation length
method

Minoo Khanzadeh!, Fazel Moridi Farimani*?, Parviz Davoodi?,
Hossein Samsami

Received: 24-03-2024 Accepted: 17-07-2024

Extended Abstract

Purpose: In Iran (as a resource base country), despite the acceptance of the need to
diversify production activities, the planned industrial upgrade did not take place, and
the lack of clear industrial strategy, especially in resource-oriented production chains,
and the lack of chain attitudes to activities and an introspective viewpoint to the
development of activities have sometimes prevented production chains from
becoming intertwined. This is while the resource-based industrial development
strategy suggests the resource-based countries to move towards the downstream of the
chains and increase the economic scale by joining the regional and international value
chains. Therefore, identifying the activities in a chain is very important because it
gives the politician more power to analyse the situation and helps to make decisions.
Also, since the input-output tables are used to analyse the economic structure, the APL
method is used to understand the importance of production activities. The main goal
of the current research is to examine the changes in the economic distance between
economic activities and the structural changes of Iran's economy by using the Average
Propagation Length Method and the input-output tables of 1999, 2004, 2010 and 2016
(the last available table) of Central Bank. The purpose is to know the production
chains and examine the changes of production activities with chain attitudes over time.

Methodology: The economy is divided into several activities, and each activity buys
products from and sells products to other activities. The output of an industry consists
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of inter-industrial deliveries to final demand categories like export, consumption and
investments. The added value used in each activity also includes service
compensation, net tax and mixed incomes, etc. In this research, first all the four input-
output tables are calculated based on the constant prices of 2016. Because calculating
APL index needs internal tables, imports were derived from the main tables, and
internal tables were obtained. Finally by using Average Propagation Length method,
the production chains in terms of the upstream and downstream positions of the chains
were identified.

Findings and discussion: Based on the results, Table 1 can be analyzed in two ways,
in rows and in columns. When they are analyzed in columns, the activities can be
classified in terms of upstream and downstream, and structural changes can be
visualized when they are analyzed in rows.

Table 1. The Changes of Backward and Forward Linckages of APL

L Changes of Backward Changes of Forward
Activity . .
Linckages Linckages
1999 | 2004 | 2010 | 2016 | 1999 | 2004 | 2010 | 2016
agriculture 1 (110|095 | 094 | 0.84 | 1.08 | 0.92 | 0.88 | 1.09
Animal Breeding 2 | 096 | 1.06 | 1.06 | 1.01 | 1.00 | 1.21 | 1.22 | 1.07
Forestry 3 093 | 104 | 108 | 091 | 1.05 | 118 | 116 | 1.21

Extraction of crude oil
and natural gas
Extraction of other

4 1.00 | 1.11 | 1.14 | 092 | 1.31 | 1.32 | 1.30 | 1.25

5 092 |09 |09 | 082|116 | 1.16 | 1.10 | 1.29

mines
Pmducggce(r’;gf;")d and | o | 104 | 100 | 1.07 | 110 | 095 | 1.14 | 119 | 105
Production of Tobacco 7 | 096 | 1.13 | 1.11 | 1.08 | 1.07 | 0.75 | 0.79 | 0.97
Textile Production 8 110 | 1.02 | 1.00 | 1.02 | 0.92 | 0.99 | 1.01 | 0.90
Clothing Production 9 | 138|107 | 1.06 | 1.06 | 1.09 | 0.96 | 0.96 | 0.82

Production of Leather 10 | 1.08 | 1.01 | 1.06 | 1.23 | 1.05 | 1.13 | 1.18 | 0.94
Production of Wood 11 | 095 | 093 | 1.00 | 1.06 | 1.01 | 1.14 | 1.14 | 1.16
Production of Paper 12 | 1.08 | 1.00 | 1.07 | 1.02 | 096 | 0.97 | 1.01 | 0.91

Production of Petroleum | 13 | 0.92 | 1.03 | 0.98 | 0.95 | 0.87 | 0.91 | 0.93 | 1.05
Production of Chemicals | 14 | 094 | 0.94 | 0.94 | 0.96 | 0.83 | 0.88 | 0.89 | 0.91
Production of Rubber

15 | 1.03 | 099 | 1.02 | 1.08 | 0.83 | 0.89 | 0.95 | 0.88

and Plastic

Production of Mineral |\ 1 55 | 095 | 0.95 | 0.92 | 1.00 | 1.09 | 0.98 | 1.02
Products

Production of Basic | 2| 4 03 | 105 | 103 | 1.03 | 099 | 1.07 | 1.07 | 1.00
Metals

Production of Fabric

18 | 1.06 | 1.06 | 1.04 | 1.06 | 0.81 | 0.86 | 0.88 | 0.86
Metal Products
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Production of Machi
roduction of Machinery | o | 4 o7 | 104 | 100 | 110 | 088 | 087 | 082 | 092

Equipment

Productlon'ofEIectncaI 20 | 114 | 101 | 098 | 1.07 | 1.14 | 1.17 | 1.11 | 091
Equipment

Computer, electronic and
optical 21 | 088 | 095 | 097 | 1.08 | 1.12 | 1.12 | 1.11 | 0.93

Production of Vehicles 22 | 097 | 1.07 | 1.02 | 1.10 | 1.05 | 1.00 | 1.05 | 1.01
Production of Furniture 23 | 097 | 1.04 | 1.04 | 0.96 | 1.06 | 0.85 | 0.85 | 0.95
Water - Electricity - Gas | 24 | 0.79 | 0.80 | 0.80 | 0.82 | 0.88 | 0.88 | 0.79 | 0.94
Building 25 | 1.02 | 097 | 096 | 098 | 0.98 | 0.87 | 0.91 | 1.13
Services 26 | 0.80 | 0.77 | 0.79 | 0.85 | 0.73 | 0.72 | 0.73 | 0.79
Source: Research findings

The activities of planting crops, raising animals and forestry in agricultural chains are
upstream activities and the rest of the activities of these chains, including the
production of food and beverage, the production of textiles and clothing, the
production of leather, wood, paper and furniture are downstream activities.

In mining-oriented activities, the basic resource activities include crude oil and natural
gas extraction, extraction of other mines and production of petroleum products are
upstream activities. The production of chemical materials and products, production of
basic metals and production non-metallic minerals are intermediate activities. The
activities of producing rubber and plastic, production of fabric metal products,
production of machinery and equipment, production of electrical equipment,
production of vehicles, and production of computer-electronic and optical products
are downstream activities.

The development of production activities from 1999 to 2016 was more focused on
mining. From 2004 to 2010, the inter-sectoral relations among production chains in
Iran was weakened, and this weakness showed itself mostly in the downstream part
of chains (rubber and plastic, electrical equipment and machinery and equipment).
Since the activities of mining (oil and other mines), production of non-metallic
minerals and production of petroleum products have short backward linkages and long
forward linkages, they have always been the attention of politicians. On the other
hand, due to longer backward links and shorter forward links of downstream activities
like rubber and plastic, metal products, and machinery and equipment are generally
not considered by policymakers for development. But in order to create more value
added, increase employment and reduce the export of raw and semi-raw products, it
is necessary to move towards the development of downstream activities on the
production chains with the resource-based industrial development strategy. The
results show that the production chains in agriculture and mining (oil and other mines)
do not have strong connections within the chain, and three separate chains have been
formed, which has resulted in the isolation of production chains.

Conclusions and policy implications: From the strengthening and weakening of the
links between different activities during the studied years, it can be concluded that the
necessity of choosing the industrial development policy is clearly evident. Due to the
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limitation of capital, knowledge, etc. in Iran, the development of activities is of an
unbalanced type of growth, and the policymaker should prioritize the development of
chains towards the downstream side. Therefore, it is suggested that, while completing
the missing links of the production chains towards the downstream activities, it is
better to starts with the mining-oriented chains and then complete the agriculture-
oriented chains.

Keywords: Input— Output Model, Production Linkages, Average Propagation Length
JEL Classification: C67, D57, L6, 025.
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Extended Abstract

Purpose: Capital markets are considered as strong levers in the economy of countries,
serving to accelerate the process of industrial development (especially in developing
countries). By providing the possibility of medium-term and long-term securities
transactions, these markets provide the necessary facilities and resources to the
applicants. They also provide a suitable yield for the suppliers of these resources.
Stock index is one of the important components in people's investment decisions, and
it is always in the center of attention of investment institutions. In oil-exporting
countries, one of the most important factors affecting the efficiency of the capital
market is oil price variation. For this reason, many researchers studied the effects of
oil prices on stock market returns. Considering the wide impact of oil price volatility
on various sectors of the economy of oil exporting countries, it is very important to
evaluate the effectiveness of policies aimed at reducing the negative economic effects
of oil price volatility on the stock market and, subsequently, to analyze the behavior
of investor Therefore, investors need to know exactly the type and extent of the effect
of oil price fluctuation on the stock market and to identify the industries that are more
quickly affected by these fluctuations. Investigating this relationship can be beneficial
in capital market risk management. It can also help policymakers regulate the capital
market. Therefore, it is necessary to investigate the influence of the stock market on
oil price fluctuations. In this research, using the quantile-by-quantile approach, we
search and identify the asymmetric effect of oil price volatility on Tehran stock market
returns. This method enables us to analyze the asymmetric effects of oil price
fluctuations in different situations of the stock market.

Methodology: The quantile-on-quantile approach is the method used in this research
to identify the asymmetric effect of oil price volatility on Tehran stock market returns.
This method enables us to analyze the asymmetric effects of oil price fluctuations in
different situations of the stock market. The data used in this research include daily
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oil price data and the total stock market index in the period of 2009:4-2024:1. They
include 2076 observations that were extracted from the Tehran Stock Exchange
website and the Federal Reserve website. In this research, the Eviews 12 and
MATLAB software packages were used for data analysis. According to the variance
heterogeneity test results, the ARCH effects was confirmed. Therefore, the best
GARCH model was chosen to estimate the conditional variance of the oil price. Then,
in the final quantile-by-quantile model, the conditional variance of the oil price was

used as the oil price volatility.

Findings and Discussion: The alpha coefficient varies during different quantiles of
oil price volatility and stock market returns. For example, around medium to high
quantiles of oil price volatility, regardless of the stock market return quantiles, an
upward page is observed. This upward trend in o indicates that a relatively large
fluctuation in oil prices, regardless of the state of the stock market, has a larger origin.
Also, when there is a small fluctuation in the price of oil and the stock market is
booming, the width from the origin is negative and large in terms of absolute value.
In other words, in the high quantiles of the stock market, stock returns strongly react
to changes in the low quantiles of 1. For the beta slope, in general, the average of 8
coefficients is close to zero (-0.09), which indicates that oil price volatility does not
seem to affect stock market returns. However, in different quantiles of stock market
returns and oil price volatility, there are regions where B has values opposite to zero.
When the stock market is booming; a small fluctuation in oil prices has a positive
effect on stock market returns. Conversely, a large volatility in oil prices has a large
negative effect on stock market returns. Another point is that the largest f§ coefficients
in terms of absolute value are related to situations where the stock market is in a state
of strong prosperity. In general, the values of beta coefficients, regardless of oil price
volatility quotients. increase with the increase of stock market return quotients,
moving from a state of severe recession to a state of severe prosperity.

Conclusions and Policy Implications: The results of the quantile-on-quantile model
show that the relationship between oil price volatility and stock market returns can
depend on the size of oil price volatility and the state of the stock market. For example,
in high quantiles of the stock market returns, in a state of strong market boom, the
impact of oil price volatility on the stock market is greater. Also, this impact, both in
terms of direction and absolute value, is different, so a small (big) oil price fluctuation
has a big positive (negative) effect on Tehran stock market return. According to the
results of this research, the effect of oil price volatility on stock market returns is
completely dependent on the market situation. In general, the slope values in each of
the oil price turbulence quantiles moves from a state of severe recession to a state of
severe prosperity, thus promoting the stock market. The quantile-on-quantile model
makes it possible to estimate the relationship between oil price volatility and Tehran
stock market return in terms of market size and condition, so that investors can
determine the optimal combination of asset portfolios, policymakers, and economic
planners for policy. The limitations of this research are the lack of daily data related
to the oil variable, which is due to the difference in holidays.
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Extended Abstract

Purpose: In recent years, the COVID-19 pandemic has imposed considerable harm
on economies globally. This situation has prompted researchers to thoroughly
examine the issue from different perspectives and view bolstering the resilience of
countries as the most effective strategy to address the vulnerabilities. Such efforts can
mitigate the harmful effects and negative outcomes of the disease. The susceptibility
of economic systems to the shock of the COVID-19 pandemic varies, with some being
significantly more vulnerable to its effects. In this context, the greater a country's
ability to mobilize its resources against such risks, the more resilient it becomes.
Hence, economic resilience is regarded as a comprehensive approach to enhancing the
existing capacities and reducing economic vulnerability in the face of various crises
and environmental threats. Moreover, economic resilience is shaped by the
implementation of economic policies and has an accumulative nature. Individuals and
different schools of thought have focused on the concept of resilience within the
economic realm, structuring their studies accordingly. Economic resilience emerges
as a pervasive criterion in the literature on economic stabilization.

In the economic discourse, particular emphasis is placed on assessing the composite
index of economic resilience against external shocks, aiming to quantify this notion.
This study sets out to investigate how the COVID-19 pandemic has impacted the
economic resilience of countries across high, medium and low levels of income.
Addressing 150 nations, this research employs the PSTR model over the timeframe
spanning 2020 to 2021. The Economic Resilience Index is computed utilizing the
Bruegel method for this inquiry.
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Methodology: The PSTAR (Panel Smooth Transition Autoregressive) model is a
powerful tool utilized to analyze nonlinearities and regime shifts in panel data. It
extends traditional autoregressive models by allowing for smooth transitions between
different states or regimes, thereby capturing complex dynamics in economic time
series data.

The PSTAR model assumes that the relationship between variables evolves smoothly
over time and across different regimes. It is particularly useful in capturing threshold
effects, where the impacts of one or more variables on the dependent variable change
abruptly beyond a certain threshold level. This is achieved through the specification
of transition functions, which determine how the model transitions occur between
different regimes based on the values of certain threshold variables. The PSTAR
model estimation involves several steps, including the specification of transition
functions, estimation of model parameters using maximum likelihood or other suitable
methods, and diagnostic checks to assess the model's goodness-of-fit and validity of
assumptions. Additionally, we conduct robustness checks and sensitivity analyses to
ensure the reliability of our findings.

Findings and Discussion: This study reveals a significant negative impact of the
COVID-19 pandemic on the economic resilience of countries across different income
levels. Employing a two-regime model, the analysis demonstrates a nonlinear
correlation among the variables, suggesting varied adjustment speeds among
economic regimes. Specifically, countries with high incomes experience a moderate
pace of adjustment, those with moderate incomes adjust slowly, and low-income
countries adjust rapidly. This suggests that economic changes in response to the
pandemic occur at different speeds across income groups.

The COVID-19 pandemic has induced structural and performance alterations in
economies worldwide, including increased unemployment, reduced growth, and shifts
in consumption and investment patterns. These changes, coupled with challenges such
as quarantine restrictions and decreased incomes, have led to considerable
adjustments in economic dynamics, varying in speed from one state to another.
Overall, economic changes during the pandemic are of significant diversity across
countries, affecting consumption and production behaviors, policy frameworks, and
international relations. Threshold values, representing critical points of pandemic
severity, determine whether economic variables behave linearly or nonlinearly. When
the pandemic's impact surpasses these thresholds, economic variables begin shifting
to nonlinear regimes.

Estimations from the smooth panel regression approach indicate a notable negative
effect of the pandemic on economic vulnerability, affecting countries with high,
medium, and low incomes alike. Per capita GDP, remittances, and foreign direct
investment emerge as key influencers of economic resilience. While per capita GDP
decreases during the pandemic for high and medium-income countries, it increases in
the second threshold regime and boosts economic resilience. Remittances positively
impact economic resilience in high-income countries but negatively affect medium



The Journal of Economic Polic»,

Biquarterly Journal of Economic Research

Original Research Article/ Vol. 16, No. 31, Spring and Summer 2024, P: 424-457

and low-income ones initially, transitioning to positive effects after crossing the
threshold. Foreign direct investment initially reduces economic resilience across all
income levels but becomes positive and significant in high-income countries after
crossing the threshold.

In summary, the study underscores the complex interplay between the COVID-19
pandemic and economic resilience, emphasizing the need for tailored policy responses
to mitigate its adverse effects across different income groups.

Conclusions and Policy Implications: Although the public health system is
evolving, the world remains susceptible to shocks caused by contagious diseases that
present fundamental challenges to economies. The vulnerability resulting from the
COVID-19 pandemic has spurred countries to allocate more funds to ensure economic
security and global health. Nations across the globe are working to reduce the
economic impact of the COVID-19 crisis through well-balanced policies, seeking to
mitigate risks to the society as much as possible. To tackle the COVID-19 crisis,
extensive actions are being taken, including sharing knowledge and experiences
regarding strategies, policies and improvement plans, examining common responses,
and coordinating actions to enhance resilience and effective recovery preparedness.
Strengthening communication among policymakers, development planners, and
relevant stakeholders, establishing strong multilateral institutions with political
support for global health shock coordination, creating fast financial procurement
mechanisms for essential goods, increasing investment in disease surveillance at
global and regional levels, developing regional production capacities for vaccines,
tests and medicines, sharing medical technology and knowledge, and transferring
medical technologies are the measures being taken. Additionally, strategic approaches
to national improvement, including economic and financial measures, effective
financial procurement design, and financial resource mobilization efforts to mitigate
the effects of COVID-19, are being pursued. These measures aim to enhance the
resilience and sustainability of public health systems and foster systematic research
and development for the preparation of effective and safe vaccines against any virus.
Therefore, based on the findings of this research and similar studies, policymakers
need to focus on strengthening the economic resilience of countries, in addition to
implementing other policies aimed at reducing the spread of and preventing the
COVID-19 disease. These actions may include policies to strengthen healthcare
infrastructure, develop economic and social crisis response plans, and encourage the
development of human resources needed to combat the disease and its economic
impacts.

Keywords: Economic Resilience, Covid-19 pandemic, Panel Smooth Transition
Regression
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