J. Econ. and Financ. Policymaking, 3(2) (2026) 229-240

Economics and Financial Policymaking ‘I

Journal Homepage: www.journalefp.com

ORGINAL RESEARCH PAPER

The Determining Factors of Bank Deposits in Iran with Emphasis on the Role of
Unemployment

Hossein Nasrollahi*

Ph.D. in Economics, Science and Research Branch, Islamic Azad University, Tehran, Iran
* Corresponding Author's Email: nasrollahy5@gmail.com

PAPER INFO ABSTRACT
Paper history: . . . . . .
Received:19 Feb 2026 A developed and efficient financial system is a key driver of economic development in any country.

Revised: 23 Apr 2026
Accepted in revised form: 5 June 2026
Published: 22 June 2026

Without banks, the financial system cannot fulfill its role in promoting economic growth. However, since

banks cannot exist without deposits, identifying the factors that influence them is of great importance.

Accordingly, this study aims to investigate the determinants of bank deposits in Iran using the

g:{l lt}ggg;sit- Autoregressive Distributed Lag method for the period 1370-1401. The results indicate that in the short
éu“’re%m“i"e Distributed Lag Model; run, the current unemployment rate and the Gini coefficient have a significant impact on the volume of
nemployment;
bank deposits; specifically, a one percent increase in the unemployment rate and the Gini coefficient
How to cite: Nasrollahi, H. (2026). The leads to a 0.46% decrease and a 1.6% increase in deposit volume, respectively. Furthermore, inflation
determining factors of bank deposits in Iran with
emphasis on the role of unemployment. Economics and population variables do not show a significant effect in the short run. In the long run, however,
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. inflation, population, and the Gini coefficient have a positive and significant impact on bank deposits,
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such that a one percent increase in the Gini coefficient and the inflation rate results in a 4.6% and 0.53%
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1. Introduction performance depends on the amount of funds mobilized.

Banks play a key role in improving economic efficiency by
directing funds from units with surplus resources to units
with better productive investment opportunities. Deposit
growth is considered an important source of working
capital. Low deposit growth rates in banks lead to the
inability of the bank to extend credit and the inability to
cover operating costs and repay debts. Factors affecting
bank deposits are divided into two groups: macroeconomic

A developed and efficient financial system is a key factor
in the economic development of countries. The financial
system in any economy is dominated by the banking sector,
because without banks, the financial system cannot support
economic development. However, banks cannot exist
without deposits. The banking sector is the main pillar of
any country's economy, and deposit mobilization is the most
important function of commercial banks, as their successful
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factors (external factors) and bank-specific factors (internal
factors). External factors are factors that are not controlled
by the bank's management, and internal factors are factors
that are controlled by the bank. Macroeconomic factors
include: inflation, real interest rates, population growth, per
capita income, economic growth, consumer price index,
money supply, etc. Banking-specific factors include:
liquidity, profitability, number of bank branches, bank size,
reserves, asset quality, etc. Thus, the aim of this study is to
investigate the determinants of bank deposits in Iran, using
the Autoregressive Distributed Lag Method during the
period 1370-1401.
2. Methodology

In the present study, the autoregressive distributed lag
method is used to examine and estimate the relationships
between variables. In the ARDL model, the variables in the
model can be either I(0) or I(1). In the case of small samples,
this method has high explanatory power. Also, this method
estimates the long-run and short-run relationships between
the dependent variable and other explanatory variables of
the model simultaneously. Also, the secondary data used in
the research was obtained from the Central Bank and the
Ministry of Economic Affairs and Finance during the period
1370-1401, and EViews software was used in data analysis.
3. Findings

The results of the model estimation in the form of
Autoregressive Distributed Lag method show that:
a) In the short run, the variables of unemployment rate and
Gini coefficient of the current period have a significant
effect on the volume of bank deposits, so that with a one
percent increase in the unemployment rate, the volume of
bank deposits decreases by about 0.46 percent and with a
one percent increase in the Gini coefficient the volume of
bank deposits increases by about 1.6 percent. In addition,

the variables of inflation rate and population do not have a
significant effect on the volume of bank deposits. b) In the
long run, the variables of inflation rate, population and Gini
coefficient have a positive and significant effect on the
volume of bank deposits, so that with a one percent increase
in the variables of Gini coefficient and inflation rate, bank
deposits increase by about 4.6 and 0.53 percent,
respectively. In addition, the variable of unemployment rate
does not have a significant effect on bank deposits.
Furthermore, the long-term adjustment process takes about
3 years.
4. Conclusion and Implication

Deposit mobilization is one of the key activities of banks,
which is essential for their survival. Therefore, it is
important to identify the factors affecting it. Accordingly,
this study has examined the determinants of bank deposits
in Iran. Finally, considering that, based on the research
findings, there is a direct relationship between the Gini
coefficient variables and bank deposits, such that with
increasing income inequality, the volume of bank deposits
increases; it is suggested that in order to establish balance
and prevent a decrease in bank deposits, support for low-
income groups through welfare payments (subsidies) and
wage improvements be considered.
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Figure (1): Volume of Demand and Non-demand Deposits in Iran
(Trillion Rials)

s 5 olamdl jsal & s ante

Source: Ministry of Economic Affairs and Finance
3 55 33 2 o3 aliode (1) S 9 o8 oboslas
Jlo slhaslaslas (6 Kot Olass 1WA g0 BAYE- L
odalin 6500 yf 83,0 40 (k2 i B SRl cam 4 VTR
Lol sasiols oy o (50000 88y sy 4, YYD Lo 5l g 055 0
B3 s @y 30y Ol el (65000 528 895 I eSSl pe
P58 ORI (S8U Slg oo (6510 83 o 4y s (55l 8
oo Sl g )l ale s slagty; plo 4 slesel 2alS L
6,150 s Caw s 1) o481 aS" 0l (6l 1f (Glood s g
oo B 0aeS lid ol pl a5 Csl ools Fow LSSL o
ol Gas s geple .l sladl s canlie (6,105 ke e
L eolnl 5o (b slood s 8018 (rnd Julse (o) 2 B9
8)95 b 0 sm358 oAk s (g ,S 095 (6551 gy 5l ooli
G Sl A pgd im0 g el o el VFAN-YY
A5 50§ Gy iy (o (S 50 39 o0 4110 ) (g
75 @B @ ey i 50 g od S Al g (b))l
nslgting 1) 5 (5 Fames sl 1o 5 35500 435135 55
By er D)y

S Gl 2 G900 -Y
Dl el &5 o)ls 292y goaxie Julse (5)95 Sl
Sl s g B e 4 Cad HBAGS B pan (L8, o g sl
el 0 540 C)" )‘ ‘Ssub )‘..bluw uS.‘.wyS w&o U"’L‘“" » ow@

[y e anles slail o (6 yian Jgo il YL oy &5 4> ,

6. Adam Smith

7. Onwuan & Yakubu
8. Abdelzaher

9. Jiffer

10. ARDL

Yy

4 g LBl LIS 3529 03 5o o Al oo SL (Jlcnll

g8 oo SSL 5nST T @ aS Sleos s (Y010) V4,15 &uaS
Grlaxil Sluwge (lyicas L wlaidl &)l 0 M5 )sbay
Yl Sl Ml Sy o g e 455,555 5 anlrair
O 69 Wb s il et sl STl nl pli sl
izled 03 o 52 (i Slatsy (iRl | dasite Sla S 5
L ol Slaks slaghy, LSSl «shs,l 6,05k Ll o

o so 5 Llje aile S o S5l fis (glaod o 5425 (s
Sygods Sleas &l (3868 5w gl (Llae (LiSac)d)
ol yor aiile (sl yglys DUl b azin Jobo ples jo g (559,40
Ol 4 (VWA T )less 5 LISl (5l g lastly 5 SOL
eyl ayls Jbsls a5 plaasly Jols golaidl 5 > Ko
Gk 3l e glaadanly i ol ites Jlo sl gl oS
clld (Jlo Laly, 55 sszge Blse @, 5 laaxly cnl Geles
lo ole o oSl wlalyplys G o Jages |, ool

05y 52425 3 Cansl (53985 o ol Lol (gt SOL ik
seelaige 5,Shae L) ol 5,5 oIl 0,55 5 nge
LSl (¥ e VE Faay,) )l (K o0 3o 0375 ole 42 o]
aS obaxly Ceow a4 milin ol slaaxly 5l ogzg colon L
Sor )3 SelS S IS (6 e e (5 IS ke p slaces 8
sl el 3l e Jle V0 Sgam 8 SIS il &g oS
U"‘ ] 00 ).:‘)4 )LQ‘_> )‘ g Ll u_:)lJu 9 ).3|).3 99 Lo SSL
30)...»; s;ﬂ.a).u Lﬁ"‘b (Y’\/\ ng)Lch 9 I)Liwl);) .\.»5‘59 ua?hwc
5 S5m0 oS yshiiods b Tice bawgt a5 Joy 5l el & le SOy
5 Ol 955 o0 1B Sl Lo (sl IS Gl peizen
2 Blopw oo pie SO Glereds 00w o, (VoY FesST
4 e S5l 55 99, ol A5, E55 3550n penn 05
Slles slvanja el o Sl g ol Lael slael o Sib Slsb
5 ()5 Joloe) olaidl (IS Jalse 09,5 g0 @ b (swes s
B Jelse Naloe el (1S Jelge) (S ol Jalge
Jelse g Wigdicad JpuS SOk Cpae bagi o5 aies Jolse
IS Jelse g o S Sl Lawgs o5 axis Lolge L5l
‘AJ‘J.M: MT)Q Koz A, ‘&5’3‘5 5 540 TP 9 J—o‘w: GQLAJ‘
1. Garo

2. Gunasekara & Kumari

3. Ozgiir & Giiriis

4. Erimo
5. Workineh



\.XHS‘SA 43|)| Qb‘;\foé).;.w olf..\io )| )‘IAJ‘JH )l.';é) 6‘).' ‘) G...oy
Sl 3 e 4557 45 25 a5b S 85 5
o ilge & S5 Ao S S a8 JEST ol
Sl | o olaiel oSNl o (Yo Sl g 5355L) 0,5 oolaiul
rodllalole ael )8 3590 40 Ol sl a4y ol 5,90 G 48 B pae 45
3 oliamedsl (gl 5l e a5 aes co las el el ogle S
& s S olal)] ym ool g b 3 Jlpad s
Jsb 50 0,8 G )ls 0925 ( Ssj Jsbo )0 sal o atepllss Lo
5098 o0 o Lalls oS lail e SO 4 095 (6,5 sla Lo
9 0p09)) QS cad 3l 095 Swciiib sl L yo ol 5l o
ol )_._‘T.; Wilgs g0 g LSl 00 Hlo 4 (V)Y s
o, (Vo)) (o SYol) asl acsls sladl SO o sl o
Il 5 B s Dlawead ol Bl a5 WS oo pal odls RUSJS
ol J5 ol oSl tass (b aalys el &3y 055
S8 055 es Job ,o it wlio 5l ST sl Hlanl )50
<l o el 31 Jxd 8,00 0 01,81 OB yas S (5 ebay wins o
S5l g 0 dalg tins il atils sui] ,o (6 YL sl
Ly ST awlys suals Uasl aS 50,0 g as oo ials 1) 5l
LS 5 LB wbee oli8l oyl 5l ey sl ansls
oSt Gpae siloylsed 5 sSde 665 g0 ,a (w (Y4
ol 3l as 0gds o 2,8 b Sbliml 6,58 & s ulul 5l
a5 WS o ol anlas ol oS e clable el o,latie e
olis blos g oog LuSal el o cuahd pas b agalge o ol 8l
&0l wer  blisl slee Sl 4 azg b ol8l aies
3ol Sllwg 5l Lol Jleis! Ol bl jials gl woges
)‘9.4;.@ 69@‘&)0 J).amdi».)‘)‘ uL».».oJa‘ 6‘).1&».7&0.@50..\.».:—‘
obul o)l Brae ials L blosl pd wed o laes
sl Jlosml sboslang, b ablas (gl asecs jo wgd o0
Was 2 Glge Ysons Sl 5 09,000 05 s0 el s e
Joles LT el YU 01,381 aalyo oy 284 45 ime ol 4y el
Iy G)laed Cyae wow ly90 j0 b oS Il e i a3,lo
sloos w2 Fha Jalge s 4 (VoY) 595 50 9 (ouoge

uLm.s C.’Lu AJ)‘Q)JGA Yeeld-Y-VY 5)5& G’a L)’“"?" e é"l’

11. Modigliani & Brumberg
12. Permanent Income

13. Friedman

14. Buffer-Stock Theory
15. Deaton

16. Fanta & Makina

17. Pro-cycle

18. Yakubu & Abubakar
19. Moussa & Marzouk

YYY

b u‘)-" 5o u;S"L dboéﬁ o.,\.ufd..‘.u an.c GQ,UU@

5 0 lich o 4 sk a3 p3ye YL oy o 5
0y «Bylae (6 laSTL o g, cplil bl wialys Jed a0
0 lg0m 0,41 cr opl plo scwsl Lol (S j2e0) 80iiS poes Jole
Tk 31,81 Sl JU8 ) e )0 ot >N 51 (S lsieas
Gz gl wangllae (g5lw xS Tas bl 5 ecpl pogdle .l 0oy
Oy sl ka3 55 0 58 0500 5 (SN Jsb @l (Jad 55
oobesl 5 (YWY Qms g (09)) 0,00 1,8 0SB pae i,
Sadzze (VAFO) yogs 9 (VAFY)T Jailo (SS9 0y &, Las
lrar ol 8l oS 098 e 2l o555 (AU ol Bype SRl
S dlaly g g Juile ghle 4 0S8 o0 S 1) goladl
ETINESPIE SRUNCITE WP FNECIE YR
Sai 0 Pud S i Codgaze o,8 L1, Soweadds
alS cel o5 Wigts ganarly lasel,e ST sl ials
Foaol g 92 ldl) 09 o 5105l s & 55 20lS 4zl yo g 284 Sl yo
By aalyo olile olgieas 1y 5lasl e (VAYS) Y508 (YY)
RV T KV WO S PPN P VIR VL SRS YRUS R SV
AoSYol) Conl oo Jiie G pae 4 a5 Sl 0,90 L pai LB
Js.: 6)‘.).@1 Lglf (él.a‘ Bﬂi)‘ dw 45 J.:Lo.)‘so UL“) 9 (Y‘\\
el (6l Sl )l a8 el pus 5 bl Sdlolao 13,15 39
ShS $lp )l ol w0 dll 00w £65 ds o 3. S5l
A5 3ks g 4 (SDlelre wolis (gl a5 conloals a8 5 Jlaj o
sob 4wl o as 1) o8l slasls as lail e olees
DS oo Byl WS S Sl g 00,5 il e lojes
bl Yo @ ) e glal e sl ol 13808
ST a Loy (5152 393 Sloo Sl b (52850 5 WS (0 (5SS
ng_i:L: .E.my J)‘QC)J..Q 30)‘;\4\4) 9 Ju)glsa Og>g 4 g s_i))?u ‘)
ok 4 aS oy T 6 I8 Ay sloo Sl el (sl 3b e 4
Jor e <aiSb JLoo 4y 5 s oolalul oy g sl)ld Jgone
Slecmmzan (Vo Ve daisSh g laigh) 05 o i) caiiinn 0g5
NS pesn 5 SelSos) (S A5 m Lo sk bl
5,35 &L 5 (VAOY T peny,8) 7

ol Sl yo &s 8 (VA0F

1. Lodin & Masih

2. Mandel

3. Tobin

4. Stockman

5. Cash in Advance Constraint
6. Albacho & Adam

7. Keynes

8. Adlacken

9. Onwuan & Yakubu

10. Life Cycle



VE B YYR oo D Fe D Glasli ¥ o,lads ¥ 0,58 ¢ o (68 Cbins g bzl a5

al>) oy £ bl 5 Gie Sl oAb e 5 )95 sl
B p e b s Bl L5 bl a5 (dgw
P Jelse (s 4 (VVAY g )losS 5 1ISulisS il baos s
Jolos 5l Jolo s aslo oo B o 3 0350 S 2
03y by T 9 03y k2 (45 MBS (o0 (LIS (g S
5 St dlaly 60ld 5 Sleas el BT Gl ol
3AS nd Jolge (Yo VY)Y 9208 g glob o)l 8929 (g lobins
5,90 b ailale sloosls jleslaznl L1y aia o  SSL sloos o
a5 a2 oo i bl e o 413 sy 0580 YNN-YAND
@bl S5l il sbisl g5 g (xio wlg a3y sy oz
Ll Codie 53U Wod o e g Ad e 5 dilied o Jixe
100yt 1 i35 olinsl 5 ixio ddy el 55 a5 I o
Jelse gy @ (VAN 55k 5 ladly s e 53l
SY Y 550 b UL 6ol sl (SOl 5y BALS (s
AL g 0l £ a5 cel o] LSl b il oo < A
alls (SSbswos pow 1 0k ),_»L, ol Blasd g pye8 LS
alg3 ol et o CSSL 80 5 jo 1) Sl cp i byl o s g
Glros w1 e Jolge oy 4 (Y41F) ”\;sz:.ﬁ. Casls
5 oslizl L 1AAA-Y 10 650 b Slelul 4o b Il SiL
Ol @bl Wil oo (s slaaidy b Ggem 5095 s,
elp 5 pys8 stalls (Kaly S ¢ go8ly 800 ¢ 5 45 203 e
S I 45 e o od pos ial3dl crge LallEl Gyas L
e e puizran 09 o0 gl sloos e (ol el Sl yo 0,
353 S slaod o o & o S5 il &1 B e
P i slapite b gy @ (VI0) ogY 5 gl
o9y ol ool LY e oYV 5,00 b le o ( SSL sloos
5 S s w3l e Tosds Mol DlS lay e J3las
Sros e Jow ddje ) g py55 DaeolisS Jboliae g (e
Sl (6r0d ys 30S puns Jolge (Y VE) Vg )l Lol SSL
VAA--Y Ve 6,00 4y bogsje slaools 5l eolaswl L1y a4 e o
s oS3l (AT ALy 45 A0 o L s S s a2
o SesiSS s naasd asas g 5 o 5 Sl
wor 2 O gllea 5 Sl attws (Sb b0y
Sk 0 s 02 2 g g (olatdl Jolse (5 13551 )5 g5l
slaglo (b cuiy a4 Pulilinl 9,805, b g3lle 5 olpl 0
GISE 51 il ks 5l 3 o0 VAAE — Y41V 5 1V - VYAY

#2506 g Jo slag o e y95 75 )l 75 Slleg sleprie bte

9. Yadav & Kishore
10. Pradhan & Paneru
11. Pitonakova

12. Siaw & Lawer

13. FMOLS

14. Eriemo

15. STAR

YY¥

AL 0y daolls wasil (Al 5y bls S aas_a
003 o Lol 105l (53800 50 2 e S 05 5 IS
S g Glles oo plew lolo Boi> JS 4 all>
O (YY) S 5 gaud caiyls od s p ito J.,.,L» AN
@95 6,8 Sl 3 00w S She Jeloe (o)
slass a5 as co lid ygaw )55 Jdo 5l Jols bl aijle 5 0
Ll s, 5 Al g Al o £ 5 oS cen
s o a1 b o bt St Siran o3 S L
Sl Slrod pow 425 b pyg5 £ 9 00 4 608 Lol
o2 & (VYY) 6555 g LU aijlo (5 loline pu chie (Sunon
@951 0 sogaz )5 Sl STl laes o 8S (s Julge
Jedos ) ol gl jlopme Tere YNV 5y b
03 o & ply S (1S pitie 4 &S wa0 oo LS g S
&5 olamdl (DS ke 90 5 STl o olaw 5 (5 5l00m
6 GSL 8o, 5 eolatl 0b) 25 5 )
else gmaypr 2 (VoYY (2955 5)ls (g foline il coguas
b 2bs)) LS Jl o slaslatdl o (Sibos e 0l 2 S5e
D3310 5 o Tlajglias IS g, 5l oolaiwl b Yo e =Y VY 5,90
21500 55 Sutte ST ol CodS oS wad oo (LA
oolazdl Lalge ol 52 opdle S o g Sl 0y 0,
2 e Jelss 5l 5 ol ot s (M2) gy &2 e Jalis (NS
el Sy ol by sl ol 35 Sl 0,0 02,
Foe (Sbodpw 0l 5 Sb el S 5 SL LS
BAiiS el 69l Jelse oy 2 2 (VoY )0 S5l 5 5258 s
Al ge Voo o=V VP 8,00 sl aS 5 j0 (SOb od e 0
Jop 422« Sk (e (2L (Kb wls o5 seo 0 Jlis ol
Saedidy ;0 00 s Al 80S el Julge 3l 865 9 (golazdl ol
ot g 3 o B g5 i )3 i it
A VYT 5255k 5 Olgigh il Lo po (il (slood o g2
YV 690 sl L po 00 p> 2 1) (SSb o Jele
551050 (5 gl0gm a5 B o lis s WS o oy p Vo0 A
e St (6 ol 5uS s Julge  Sipad 9 SSb
2 Sobne 5 hre 13l 55 e 5l (AL S Sl LS
Jelse a0 (V1) 2 5 (gowall o)l STU 83y
b g 53 Jlab (65 (6Ll (sl s 50 5SSyt
Gleaady b o 51055 0,50g, 3l oolawl L YAV - Y1V 5,00
50 a8 Caol G151 (Sl odal casods @l il o e

1. Debesso & Kant

2. Tafa & Worku

3. Nguyen

4. GMM

5. Yakubu & Abokor

6. Unvan & Yakubu

7. Alsmadi et al.

8. Gunasekara & Kumari



)Jé.n él; ‘slgoé).w u‘)—m » )‘Q).n)? 6Lmoli..wo 9 Lbk_i_vla
Gz g e Julge Jdod a4 (WWAYF) oK 5 00lj0l o .cnl
byl Jelse o8 el o1 Sl @l wjlo so pliazshy
ails Sl sbos o Lai> g G o 1y b iy Sl
VWAL YV Sleg 6,00 b oledsl sl as SOL
slosially 5 adys 3l a5 conl T 51 Sl @l Wil o0
o )‘JL.J.A 9 Cudo ﬁ.;‘l" &LQO.)).HA » u_i..;”..SJI LS)L‘\S"L'
Sobine g hie Wodyes pr 550 5 25 9 e85 SIS cizmen
Ols 3 P Jolse oy & (VIT) (1w 5 (G090t 2unsl
WA Jb Jle jo o)l jlail SSL el o (S sloos s
Lwgi ool Gdo ol 55 (o a5 w20 o LS @l aijle 0
6Lmooj.$.w 3).9‘.3 CJ" AW 4\3|)‘ Ry 6)‘45*;[-.’ a_JLa..\>5g_§.>L»w
S99 abal) Mg 8300 £ 9 (SR O Gl (S
02> 2 S5 Jolse wyp 4 OYAY) (g)paie 5 hale o)l
oy 9> Sl oy, 5l eolaiwl b ol sl o b slwos
QL.».J &:L.: J.))L)).)‘so \YEY-\YAY 3)9..) (5‘0 (5”)9" 6[.!04.&55 L)
03y > § &5 )lie (3lol 09 £ 5 G (ke Al oS w23 s
g Gl AL g o Cute A, 5 (S slo
woar @ OYAN) e 5 gl 0,10 0925 SSL (sloos s
Slpole Sib oS L (S sloos o i 5 Jige Julse
Lngoo)..:.w > g 0092 Q‘ﬁ‘ Qbob uS;b u_:..\,o..\.».b ‘_gLa:oo)..?...J
PR 5 Sl sleod pe @ IS ST Jelge 5l 5 iy 899
&9y (s Oldlas 839> ;0 culul (pl ols Wbod yw pae>

el (S os s 2 (60 S gy 50 oo )

o293 09y -F

Lo otiin (2 Lails ) (eSS g (oy 2 solate 4yl gy o
JSh 0gd e oolitul omje laaddy b g5 095 g,
ol S)le s sloadsy b e S 055 (P, Q) o IS
5|

P q
Yi=a +ZyjY5_j +Zﬁj){t_j + U,
=1 =0

0,18 2blie 0 ,S5g) plu g ilega 0 o9,y 4 o g, ()
39 39790 sl piie e sladady b g S 095 (5651 50
ol «S> oS ladiges 9590 40 L IOV L g I(+) asilys o oI

(99 Ol (i (Lol (oYU Saeomisgy a8 gl g,

YYo

b u‘)-" 5o u;S"L dboéﬁ o.,\.ufd..‘.u an.c GQ,UU@

Sl 908 yoaw Sgms 5 (S o5 Ceod (5l it St
Grzped el Glpl 5o (b slees e S e (SSL
A (Sl g 5 (S (Lo LallEl s sla e
A 055 £ 5 s Sad )] 5 Slilag slaite § Cue
S5 e Nl g3l 5o (SSblos pew S o 2 (e
2 Seg Sl 6)IaSSl g golatdl Jalge il (o) 4 (VYAA)
Sy 8y90 (b e pogar SlaSiL (slaod w2
Saxs sloyeiie 45 wmd oo Lis gl il o) FAYVFAS
s olaai 5 (adly &l s dolpo amds (39,8 ALk (slaelSins
SWB0d yow px> 5 g awdl 58 5 ()l Slood e o>
R8G5 e 53l Ll sl lobie 5 S i Saenidy
9 2l gos jloline 5 Lol Bl jlasnadl 28 9 ) sloos ym
g Cudio 495 de (Glood yw a1 510 0g5 (laolSiws slass i
(51803 yas 02> 2 )55 E55 i 53 &S Jlo 50 Jloline
> I8 poss slaolliws slaws il g jlobe § (st Sawaily
5 mnl asle blins oylel Ll 4y jsShe loos ppu
03w o SIS S (bl Jolse cwy a0 (VYAA) e
Sos,w i 5 L Ol Oleas ge el
5 5319 3 o o8 liasl oS Ly SOy o o (o, liS 4L
D3z p Phe Jeloe Upe 4 Jelge den oS wmd e ola
Sgw Caglgl b as by cawnl locae (5 a8 wle js (glood s
e dasd g Slals (LS Olee (leas 45 (S lo
03w 232y %0 Jaloe oy p 4 (VWAP) olid 5 il
O9e S 3055 g, 3l eolatwl LAYVANYAY 5,00 b olpl 5o
Seagy o5 w300 Ol @l Wl p oe (mie slaaddy L
AL odg ol Sl (6laed p p s ,e3G (sl
Ml Sy sl i 810 lood o o> Cuia Sl (o
Dl &P Sk @ o)l (Kb slbod g w2 p lobine il
7> p Coa 53l plow Ceasd 5 1003 s Sges £ c(mma b
o0 s 2 2 e 3B 55 £ 5 Ll (SO (sloed s
232 g S delys (owyp 2 (ATAF) (29, 9 plly o)l (SO
oolaiwl LAYPY-AYAR by 8,90 b (SOb pics ;0 00 50
OL @l Wjlop oo (o9 Slaaids b (g S 355 by,
@S Ceard Gyl g ke Al walys ipysi £ 4T wed e
pr yllee 23U onez (e g Glo)lal (S a3Lo
@ bgye cuiy a6 008,30 Cuglsl g ansls SOL (sloosd pu
Otalol sl 55 25 5 Comaz il ol o el cand )l 2 5
3 Sk bod e S50 Jalse () 4 (V1Y) l)lSen
asd ol gl e o5 9B o LS s 3310 e el
s olawi g o Dl delpe Gl £y S Caad a3l

1. POS



VE B YYR oo D Fe D Glasli ¥ o,lads ¥ 0,58 ¢ o (68 Cbins g bzl a5

Sy90 8590 (b od e e e oo alaxMe aS wigS len
] AL Ay do 0 YA g0 AVl lawgie job a4 dslllas
OB pae 3580 Slear b )8 Gonis gl 6)kre T (Soz
ool el yao il )l @38 (Soz Sl s o
@ g oS Comex g (o o pd 2 g o)kl b e &S
Sllae (SoeiS widlioe Cul) a4 Aoz Bl ol o
&5 Sl (TS Sk Conl oy S s o S il
P25 5«8, T sl yesio (ool Gl el Yl Jle i
sl ile g Jboy mis 5l S (FariS )l Comez g
e Jlog ge 3l i (SowdS
L] (39031 Y-0

wile ol g)lel la iy S (Gl slagm Julos 5o
S wibey ol ey sk yo illssS 5 ouilly (e Sle
Sl Bamly adyy el 51 LI 05 oo aiS Ble o oy (s o0
S ogd o oolaiwl Sy, S gblel b oUle s
Ngyse o5l Ol Job 5 00)ly sl gl sl Lle gloji o
S SaS e mal 3 ) Sielae gile e 5 (i OBl s
@ e Slgiee (oxly aly, o) il Ll Glejs
S 0 axly ddo) S92y anseid lp 0gd TOAS G S
oshaie oy el esliul (g3l a5l Glsiee Sless
G (V) Jgiz 0 4l peand g S0 (9051 5l Jol> mlis
N PR WA

4B eS8 (33 (y9e3] () Jgaz
Table (2): Augmented Dickey-Fuller (ADF) Test

sy Jls t o)Ll ke

Ny 5 lame gl pe b 00238 -3.9162 “LBD

Tome 51 Lo b 0.0409 -3.0539 “LGC
Tome 51 Lo b 0.0009 -4.6387 D (LINF)'
oo 51 Lo b 0.0001 -5.6023 D (LUR)"

fame 5l Uage b 0.0006 -4.7616 LPOP"

atCablool

Wil e 2o )0 0 ) o maw jo (5 loline Kby s 5 4
ook sl 4l e

Source: Research Findings
).:Lu ‘W‘I () ).3‘).3 L‘buT (SJL)LQ c.‘a_u R\ 9 0092 Lle c.‘a»: 3o
bl s a s Ll 6,5 Jolay )L SO L 5l b e
Oy M‘PI O) LAQT
eeuini s Q}o)i Y-0

5. unit root

Qi (VAYF) Jou 0,00 0925 merwolazdl closl o QIS e 5, £9590 3,50 10 SVeb 5o )b el &
oo oagde (pl 3l 55 (VAOF) Ggarms Conl 418, s 5l 5 00iad (slo ysite (et OIS ygew 5, a5 0y
1) G (g )55 a5 wisls Las (VAVE) Wargs 5 126,58 onl Q3 (g )55 e c0iiied i a5 5,5

2 Bl g 5 b e

\AR4

6LQ).M )al...u 9 4........."3 )...’...o U’“" g_)..\.ooles 9 g_)d.‘o\.\...la Ja.t‘a)
0ljiCens y (A7) Wiji00 (e Glojad sk 4]y S (g
40 oolaiwl 3,50 &gl sloosly (puzmen (VYD S
5l Slis s 635 e SSL VTNV Byes (b ey
S8le 5 51 5 Waools Judows 10 5 el s a5 o)l g (gl
Dz fhe Jelse (gusyy sslite 4y sl oud 428 S 0 0 0
25 Sogpet b Nl asdllae (nl jo (L sleos e

199 g0 oolaiul

BD = f(GC,INF,POP,UR) N)

:QT 40 aS

JS 8.5).;...4 BD

(2e]) 23395) (G wu o GC

9 ¢ ANF

e g5 UR

ool myal ) g & asdllae cpl g5, G5 (e
!

2

LBD, = a« + B.LGC, + B,LINF, + B.LPOP, + B.LUR, +¢;

And Go:;,{)lil O ygods b xie &S o] 0 a8
o @l -0
oy Hl V-0

g 0dd gamaib slacols o, SadMS ( hog Ll Bua
9 25) Lol el gonie DM (g5l 4S Sy0 4y (g2
ilal) sl ize sl Jol> b slaie oy (V- YV T Sen
el ol &) (V) Jgoz 5o (V)

simogs el (V) Jgar
Table (1): Descriptive Statistics

Sass <8yl
1508 an 147356 2404 S0621 oo Lo
5 85 7

35768 0224 0.0092 0%75 04191 03978  GC
9

2.5603 0'282 123353 90 494 230062 INF

23219 0'2987 14272 9085 143 113988 UR
T 9127021 55837 847000 7063528

17444 0'%31 0 0000  00.0 10 POP

Ui sle 4l iaie

Source: Research Findings

1. EViews

Gl 55 S0 gy (e Lol el IS (sligz (JLos PO L VD) IS (s po oS 955 o0 42iS (9,8 & )15 ¥
Dy g0 4iS JUd Comezr IS 4 )0y Comexr S @y 5

3. Zillis & Hawthorne

4. Skewness



0.3110 -1.0920 -0.0491 LINF (-3)
0.0193 3.0240 0.1324 LINF (-4)
0.2265 -1.3259 -7.9088 LPOP
0.0929 1.9449 13.143 LPOP (-1)
0.0344 -2.6206 -0.4641 LUR
0.3976 0.9008 0.1462 LUR (-1)
0.0458 -2.4246 -0.5558 LUR (-2)
0.0736 2.1024 0.2830 LUR (-3)
0.3053 1.1058 0.1495 LUR (-4)
0.1797 -1.4904 -89.8361 C
R-squared 0/99 F-statistic 5647/46
Adjusted R- 0/99 Prob(F- 0/0000
squared statistic)

o Slaaloe e
Source: Research Findings
o ooy abagly oo B-0
ol oS o oolitul Lol S g3l 5l aeaily puess 1 LS
O el Lulyy oezg (i gly o sl gy (e
Oy ‘;AA-AJLA.)‘ o~ LJIASJ.S‘SQ EIr 9 09,.4‘50 oolazwl L‘b;.ub..a
@) Jgoz 0 Jol> zuli (bl cpl 5l o)ls 5929 b s

ol 00

Bounds Qyﬂ (0) Jgo
Table (5): Bounds Test

1¢) 1) oz o F o)Ll
2.525 3.56 %10
3.058 4.223 %5 6.3955
4.28 5.84 %1

o5 Sl it

Source: Research Findings
2 Vb Gl oz 5l SYLF 5Ll g oo alamdlo a5 jghilen
O3S 5l Jols il walsl o 0l po o, Doealy Al
Sl 0als soly Lid (7)) Jgaz 40 oI Soweails

Saedids pedd (F) Jgux
Table (6): Long-run estimation
oLl

Jlox>! 2 e
0.0493 2.3744 4.5916 LGC
0.0047 4.0832 0.5260 LINF
0.0000 21.5842 16.8598 LPOP
0.1850 -1.4700 -1.4205 LUR
0.0000 -16.0740 -289.3374 C

o5 Sl it

Source: Research Findings
Sdeaily )0 wed (o aa>de () Jou> [0 a5 aisS les
& llixs 5 coie 5l glls LGC, LINF, LPOP la,ie
slo i jo il ao e SO L aS g9k 4 woe LBD

3932 Ol5ae 2 o 5 4 (Kb Slood s )95 £ 55 9 (S w0 2

YYyv

b u‘)-" 5o U’Sqla dLboo).;...u o.,\.‘.‘SJ..‘.u an.c GQ,UU@

CotS Sl San 45 0,00 3929 g0k bgall N MISCaw
@S 4 e > b o 38 5T lagSl 5l ol (sloags oS
S e sl o a5 o]l (B 090 i LB 58
Moz (Ko 355 5 ey (Gluoals 15l a5 )le 2 oo
ol @l (bl (nl 2 (Ve oV 992 g ki) 08 g >
Lol ool BLIY) Jgoz o

s glagge;l  (F) Jguor
Table (3): Diagnostic Tests

Jlzs o)Ll ose)]
0.2862 1.6234 LM Steonsgs
03273 0.9984 byl Slanenl
0.3910 1.8778 oo Jley
0.42 0.7491-0.8655 RESET a5 8

Oyl Dleslome e
Source: Research Findings

Sl 3 k] (5 loline poe a5l el oo ala>do 45 43S Lo
8Ll ek iizpon el Jlo b wilony Doz ()bl ajsd
oy Do (Kiranigs 5 ol ly Glasls S L F
5N n p 31 F sloo ol ulosl s a5 0l o o 929,
Lol o
GawoolieS dlaly ymosi F-0

Ot At diBg 35l98 e 3l oolistal b (oSl 0915
3 Jol> bl oldl jo .l ARDL(E ) ¥ .Y F) O jg0d 00
6o ko w39 o AlimSle 45 yobo Lo unsl 0 4511 (F) Jgar
5 s dlal) S shls )l 8,90 (L8 s 5 (6,80 25
83 s 5,8 £ 50 (Rl o )0 S L aS (5 9kas 009y lobins
(e b oo JmalS aoys /TP sgus e 4 (SOL
S shls 55 6l 850 (Kb 83 5 (So e po Slopiie
33l oy 5 L 45 g ooty il e loline 5 maiane dlayl,
olidl as 0 VF vga e @ b 80y ¢ gy o
oSN &usly psie Dl s 5l as 10 A g S pl res b 0
ool g S slaiia Lo (b B eiie in

D5 0
SowolieS cpedd () Jgo
Table (4): Short-run estimation
Jlas| to,Ll oy JUELN
0.0077 3.6921 0.7936 LBD (-1)
0.0206 -2.9757 -0.8728 LBD (-2)
0.2050 1.3975 0.3497 LBD (-3)
0.0819 2.0305 0.4189 LBD (-4)
0.0043 4.1546 1.5805 LGC
0.0367 -2.5748 -1.2117 LGC (-1)
0.3872 0.9220 0.5626 LGC (-2)
0.3446 1.0134 0.4943 LGC (-3)
0.3128 1.0876 0.0325 LINF
0.8568 -0.1872 -0.0069 LINF (-1)
0.1319 1.7053 0.0544 LINF (-2)
1. Pitfalls



VE B YYR oo D Fe D Glasli ¥ o,lads ¥ 0,58 ¢ o (68 Cbins g bzl a5

16
1.2
o8 e
0.4 e
0o =
0.4 . . . . .
1396 1397 1398 1399 1400 1401
CusUM of squares 59 Significance
8
&
a
2
o — “—-“Hi
2 e -
-4
-6
8 . T T T T
1396 1397 1398 1399 1400 1401
cusum 5% Significance

Lo (28 (5 )huly sl ) UL
Figure (2): Parameter Stability Test
Siegh Slawlrs taie

Source: Research Findings

Ol ledudiny 9 (5 o i -7
&lp a5 005 LSSl (ulS slacdled 5l (S 00y S
o OF 2 Fge Jelse (lolid ogyenlil sl (69,0 b sl
SJ.A.»SM J.c‘}c R L aslllao U"‘ ewLw‘ u.v‘ » !
w.o.?u )‘ J..oL?- c)Lu o wlo).. U‘f‘ L é“b 6Lbooj.w
203 oo LS (g5 laadly b (yge 55095 ) A 0 oSl
8,90 S cu o g LS)&H zr (SLQ).#;.:.A ‘Q.)..ooll{}f)o (! as
w03y (S s > o gylolxe S Glls )l
Sood s px> (60 25 )0 Rl e, SH L &S sba
ol as,s G L g rals as s /TP ssas e 4 (S
o )3 VF sgam i 40 (SSL (sloos e o> (S po 40
Al Sarez g oy E5 slopite (ol poodle b oo I3
a6, FLed] T2y .\.\5)1..\3 éb 6&03# ) &) lobizs
GalS 1) T 51l e olgs a8 conl ol 81 sl o ials slixe
Brae 4 5,568 oles a5 ol aeljo, HLadl cans 40wl
o J.AT)OWS Sledlas’ Jbo o wslo il g 4 gy Jiled g
)5 T S piin (aealy jo (¢ aiyls slasl ey 656
px> gy Sblae 5 Cate S Ll oz e s Conex
3 olBl de, S L aS gyeb 4 wog (L sbeos
@iy (Sl glrod s 0 )58 £ 5 (2 o Sl s
Jeido aS ol e b oo (38l asyo /O § FIF sgus )l
qu‘ » oj)l.c .O)L.\J' t.;"l" (_gl.éob).w » 6)‘JLM )." g_g)liu C)J
S0l oy alS oo Job Jlo ¥ osgas Sueaidy bows a8
$lp 01Kl el SO Glgie a4 cwl See gy wDdedids o
2 o gy Uil s gl S S Joe (5,135 00 poun

3. CUSUM
4. CUSUMQ

A0 T it (izen il oo LinliEl aoyo < OY 4 ¥/FP
S, (S sleos yw (5 lolins
szl (o5l (ywodi $-0

e 5 DaeclisS sla nligy hrosi sl s momal 555
D on oolaiul ] 5 Bl sl Jlis 4 Gueaidy Joly Ceows 4
Jobs Cows 4y Jrawd Ce pus BaimoLis 5 s mseal O)le
o oo slid ) Saeadls dlal, I SawelieST Dbl il g ol
D)y 5 g se ala>de (V) gz 50 a5 48 plow bl ]
5 ol pae jlas,o VY (Jolss 5l Glpmel g Sl o o)l
Jbo T 090>« 1350 o0 uaznal day §)93 )0 «Ddedily e

AeS dales Job fhaas ol ol
ECM bl ¢yrass V) Jyor
Table (7): Error Correction Model (ECM) estimation
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