[ Downloaded from mieaoi.ir on 2026-01-29 ]

VA1 F Solorio —1F+) Ll eahs 9 (o 0 ybouds o oodlw! (6,105l g SLadl cole anlibind

O olasdl (g puiio 9 g 55k w1 (Jlo o ST o)y

gy o £oi

T abl szl (e azeallae

V‘_q;la},? 03l Cyur LS ple

VPN (o pdy g VEC YA el s g

oS
S olatsl b sloysiS Il &) Gl o T Ao dhezjl odaie (o slog i 4 4257 L
Oliime 0,5 Cylpes yra8 Mo b S (sloypiS alozjl b5t gl 0 o sloojy ey 5 E4r5
ol Gl 03,5 oo iy o sloplym b aias Gyl 1 lscedlow b 0 o golazdl
2 i)l G5 iy 425 b3, 158 alllas 390 Mo Sl o JiSl sloyioll 45 Sl (5,905
Ll dilaid Glol yo b3 oy o Voo (Mo Gl 1 i Gl 0T S ol Ho Sl pas 5 !
ol Sae 3,5 )5 Sl ol b o Ll oS iz g b 0,5 Sl Slyolo b S i b !
Al Garb 145 s Jo dawgi (sloaalis jI o ot Girb 1 Olnl jo (o Ol Co e dlie
lai sl sopes Pl Jho szl 0 Culils 035 oo (o0 I Slatd] slopsiio  Spl
05 ke Liagy ol s 4 dogi b el ahb lal olatdl b ISl 5 caslize
loyiio y Mo Gar (el il Gogei i uizead 5 Glnl Slaidl o Jo Goe slo a3l
lod oo gy [y s gl 45 el (53 lpe alo il coges Joli 5T % o el O
G gloools Gl oolicn] b Juocawl o plio 5 cdgo doolKo o loils iz Joli oul >l b o

Ol el ol ST szl a8l asly golaiBl agle 0,5 (g dyui..%la‘
azimi.atiyeh@yahoo.com
odian ) Olpl (leyS (ley)S b gl JRisls wlaidl 5 Cypae caSlisls (golaidl pole 09,5 sl '

alaee@uk.ac.ir (] ghnnn

Ol oleS leS sl ad oRails wolaml g Cypse caSasls wlamdl oS Lokl
a.hassanzadeh@uk.ac.ir


mailto:azimi.atiyeh@yahoo.com
mailto:alaee@uk.ac.ir
mailto:a.hassanzadeh@uk.ac.ir
http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

1952 6315 s U ke 63UT wusl M duzmallons dms ¢ soudic anlas [y o G0 1 owyp  As

S sy S addlao ol o ool i Como VE Jlo GIYDY 0,90 1 655 0 Sb loj
5 Silwancd I ol mls .Cavlodd o))y i 0 Cdso gy leo g Cdi oj,) F 0 sloS el Jo Gas
i Sl 0 0S5l il b S Cdi Spl T pizmans LS o LU ], Jo Gos ST pler o

Jo 5l e Jlo dnwgs ( Bolai sligy (cogas ol Jow ( Jbo Gos rgoads Olols
E52.E20:JEL guovai b


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

A Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

dodilo
9 Lol Wb adys Blaal sl Jlom (arass 5 g 0 oS 28 Jbe slapiass
i dawg O jgo 40 aS i golaidl bbaS e Jbo g Jor sbapllss (Y2 VA (ol jel8
ST S 4 0oz b ol S o az g b aled oo ol (6 i sl 0,
5 o pla )0 jsS 45550 ol 52y o )5aS le oS golal 5 Jlo S wlbols )l
Gl 6 ladlled 3 (5 0 w0oljoexl) Wils 5 o e 5 1) bayeiS lo golasdl Condy (soladl
35,56 b jas golamdl sloeodls , goladl glay)mu a8 ools olis Sldllas (V¥
E999 L aijle olpen 4y |, ain sloai i 5 w08 o golaidl 065, o ol e ol ]
309 0,95 1 (6 5eS (Jb Ges Gl L wog b anwgr 08B a5 oo ,euS olaidl ( Jb ol
o of G2 5 i and 55 plusgh (VTR0 (6,5 5 (omsld) Wity IS Jlars i 5
ol B Jelos jo calids > lpl golamdl W sl asls 5 saie I b ol
L s sloanlo 4 olpl oladl Sily @) azgi b a5 00,8 oo lo 46500l olpl o Jb
O N A3 S U X JORC U SN C S R S
oealS Y adg a0 9wl elS sudy sleasly a4 mlie 3,5 cdgs slaasl o
S 3l 5 S 5l il o GhalS el gl 5 gy Jelse aelpe o Ghals by o
o o plas Cend 2lS el ez 355, s & iz s 93,8 ca e o5 il S
5 Sy Y cwd pals s o cwls pas Lo a4 Ll w8 o Sloyly VIS
Slojly 4y (L3 oy glio (Sily 09,5 o0 (S10)l5 )55 590 Ll o6 slaaal o rals
b e 5 Slojly Cgz g5 elye elS s 4 adgs relS 4 jemie Dl g adsl Slse
gl 55 soses Gl 5 (Dl 5 adsl dlse 4 Guddy mlio (Sl 4 4z L)
A izmed ln Gl solasdl 055, Sl nl 53 33,5 a5 Lzt g laaad sages
Gl 515 golio 5 it o gl 65 10,5 o el 6550 st k2 o ol
5 LSSL Ggre Oldlas iolidl el oo olou 5l ol a5 w0 5 (oo ol wlady als
i azxiye g L welye 00 F o cel glhel EMps cnSih 0 Codbge pac
5 b plls Cg Wi ol el oldl canbw Jlos! b (655 0 Sl alS
Shosslise walf ]y coro 5 lons (10 alox jllaisy plo (B0sSely @ auly )0 gl
sranse pals 4 pladl Cois sy ;0 odel 892 4 055, 4T 00,5 o cels Gl Ko (sge
ol JUsl g )15k jo Slio Candy e g 4l alS Sjetws il a5 03505 e

! Ogivea & Godspower


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

1952 8315 s U ke goLT aiisl M duzmallons ams o soudic aplas [y o G0 1 owyp AV

585 35lS) A o a1 golatdl 055, o (slaglon b go Gl () Az yo ]
YV NY 5 g

i3y o drgs B a5 laypiS Logas baysiS Jbo slagion & ary Coenl 13
2bo bed b Gk sl a5 (blo)l dds 4 55 olpl Yoo olan 590 b wws S (usele
30 ol ol jlacails oS Jbo Giso Wslys Jdo 4 K0 Byb 5l g 5SS 5l iy boygis
aby Jelge it 51 S Ty o 45 000 gl ki o ady; (Jlo (5 Coeal ailes oLl
90883 sla iy ;o Sl slml ez g g Jlo e @ 425 g 0nlil Eesils oo soladl
s el 4wl Jlo i o Sl @ o) sl 8T 18 e ar gl 050 o] L
Jolo (Jo dngi slo oLl 050 a2y (b drwg slaasls 5 Jbo o glacsle )
S soeke) wilbioe @IS 5 LSl (Sls (b Bee GB5 GloaS s ()l sl asls
QYA (gl 9 (o055

magle e iz ¢ glio Ay (arass e« Jlo drgi glaol, 5l (Ko lsie 4 Jlo Grass
Geond @ly 0 0yl 3l oLl wdy g 2 peliten pd g pallione Ojg0ty (75 5105
5 13my) sulos gy Lo (5la Il dnsi b 1, (olatdl nsss Wlsi go o5l (5300, 1 s

Sy9ro sonal 3925 4 Jlo Sl 5l olpl slaill 6 pdy il 4 az g b (YA T Kby
Lis oo o e ple 4l 050l Greed W3l 5o b i LS 0 a5 padly ol
Sty ol oy PSR 55 celis (glacamlin cyesd 4 3B S sl o] o i ol
Sl ogee Jol la Juo l aslllas cnl )5 rizmen 09d JSie s S sladdl
Slejer S¥olas 3y 5l wiley go psie SO i o Jow pl jo 4 Lol o colaiul Bolas
)y Bas o josie 5 jesiie osd 36 Ll U1 Cnl Gl ple 05l oaus Bas tie (55, 05
Gl 4 S (oo i o paie lejen o Jae (pl 0085 (o0 patie i (Hly Lo b
G oS oo b 1) esd Sl lg ey 6 5 5l sl JUIS a8 (o0 5os st S (389 o5 & 50
g3 (nlo)ls Slgmen g cdillae aBly slis b o] @l Sl jo 4 sy Bas e o
pBes ;o Jbo Gos a5 was guly Jlsw ol 4 (b Goe (a3l (Bpxe e B o)l Sl o

£3,05 g 5 az (M slaidl slayesiie 5 U ,lL 2 Bosr loSed 50

! Claessens, Kose & Terrones
2 panjawa & Widianing


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

AY Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

oRY ) Al 9 (551 D9zl
sl golaidl ;b b S 5 aeng Sl Cone 4 a5 JLWS L s
olias 483 13 b 0 pu Eon j w209V AFY ) sl A0S 5(1AYT) 5iS Sagolis
5 Sy Capo  Jlo oo ( Jbo 3luslil Boyb 5l Il dmnsgi w zslas (o dnnsgi pogio
potie (VAYY) ol (b pdol LOYAY (oogizme 9 (69558 (ol sl 00,5 oo olml Jbo Slelyl
oily b1y (b s )3 jiS (59 0905 rhae (Il arwgi parde B5S (g 0 ]) Jo Bee
S I sladmlow woas 4wl (b Grons G5k 5l b g sy cdls ol b Gooss
Sl Jols Lol lacalos Blaal 5,8 drg 6 ails Lol B)b bl dox |
5o oladl Glaal oy Godas | aS il oo JolS Jdl mdaw jo Jbudl baes wady dacwnd
Sl Jsp slaenlon 5 o ol blas 1) ol o bile 5 Sy sl S o
5 b slalil » wlgiee J Cslow &5 polailen (VAP (SLLS 5 (6 mel) atilo oo (535 0
38 o Sl 0 8o 1 55 Jlo (A5 Goe g ojlal a5 Sl (e il e Slate L3,
859 Jl sl Jo cliw &5 jshilen (VFR: g Kue o 59, Klez) 3,188 oo i1
sl o138 o 1Sl Jo sl o, Slas 5 Jbo iSu Ges g ol wogls T Olunte
b slaalls Koo g Jor it 501 oy Sk po wdlbioe Jse Sk s aleyw Sk Jolo Jle
ik olse 4 sy 55k sl Jlo S5l a8 ol sy pes 457 100 0 &) S Sao3 (il
9 Vb (Swigd 0l (Sl pae S 0992 05 097 @SRy b Saecliss Jlo la )l
@835 0 Sk Js 5l Cupse 5 (I slacaalow szl 5o g o0 Jold [ VL (ol (55
30 3138 oo 5l ()03 gy 00md La]) itans paé g (SO wedis & ,08) pitians & jg0
2 aE Jg a5 Jds cpl 4l ol pen Jbo Goe L GDP & Jo cos (aslis s ki losl
P AT S 5 Bg3) 35l m o8l (6 it slaces b golaill wih ol (sl o piand
Cope p (o Goo Sl gmjn S (o0 RSl ) slall ol Jg azxys el cnl B
Copde (Jor Casbow bl oladl G jo  Suad oo ) el Conl lils Jos L

2 e b ogS, el «Djgo (nl o adl Sleas 5 VI adgi (i b cesliie g 00y 5
Gt (Casload a8 )3 L o b Gec lgic 4 M2/GDP e YT I
dolgils 05 o el o ol del ) 5 drwgs I 0 oladl a5 olo,eiS 0 GeseS Jbo

! Shaw&Mackinon
2 Goldsmit
% Nezouta & okerece


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

Olo 32 00l Cyums Lo yule .‘_;al.ﬂ S| @3{: Suzxodlins doew ‘LS“*h‘ adac [y Gll.o Gos il Y AY

ly gaelys lalug 5 oois cuo i Eole> daSen b ablie gly SIS Il cdgo g dacs i
Gl st alpd i 0058 e 58 00y slacSes L8h con i g ansla Lasl o
Al dles axlge (g i lmu b ol aiS i golal wl ) alex 5l g goladl IS
Obogs e s Sl 5 Y golaml wl; ar o) (935 o (oulal 5 ppe Slaal 5l (S
S Ailgce o Bos LT aSeagi o zokae iy opl ad,e Bl sBaus (0503 JLios Lol oo
Sl yisu slls a5 golaidl oy, oo Uanlosl asl & golaidl ol poe L ol
5 8099 b eolaidl gla iyl oo 511, olaidl Wil oo wll (g yien Jlo Goas g Jadliarwg
adlanng Jbo sl ylib g Jbo Bos 3525 O ygo 40 35l o0 olo (Vo2 A) g, 15 0 ks a5 Ll
Gkl sl e a0 5 ol ee Basb 5l S o IRl 5 (oaoply Casgaze )
@ arg L OO (6,5 5 (comld) )5 Joe fiin g e 03)ly Sob Q32 )0 (Ul (al
Sl dgptie lpl slaidl jo Sl Jle ol jo pye8 F5 g Adsi jo a5 oYL olleg
O slapsie p (Jbo Boe Sl (gu)p duj oo 5 4 (VAT plis 5 Wgln (b ,0)
A Al odes o Slae (OIS olaidl sloaazls 5l S all slohg Cuwdl gllo golazil
eoladl LS o 5 Sllus 5l 6uFel> llbolasl Baa oy Spge a5 olbxl sl
Fasn oYyl 5 dlo ( SeS B3 ol Cuenl g Sllug p e else oy el
‘)ym) Sl 0993 949, ‘543) 9o d)ls...s C)" ULA.\A Ls U‘)"‘ o)‘ﬁ.o.b el (Y’Y\
D950 e 4 Gl plolall ol 5 (S5 Gle 4 g (VT (158 g jgilals
23,5 o 0,Lil dgde pl 1o d>g e pealas Lo s lal aslsl jo

S Gos
o5, asled oo iy pai g8 oy |y Sl Bae (SSbg Jor peolas aslSin 3 ,0(VAAY) (g puinl>
& Sl Grens il Jbope o olls iali8l ce g 5 i Jb sl olls al58l cae
ad ¥ i o Suad ax o LM2/GDP s Slo Gos Lasli jol> Jiagh 10 a0 e
5 Sbllhe Slas oamolis i (asls ol LML Togase Jg ciu s Cewlosd

! caballero
2 Ashraf Ganjoei, Salehi Asfiji & Olad Shanbeh
®Narrow Money


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

Ad Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

ol 1y asloms b 350 0,033 Sleas i M3 Mo 1S g oS 55050 Canl Jg <o
(0895) g b ial3al olamsl Edlebes 13 (il b Sl oo Sgooe Jou ol i s oo

e Gl i o5 S 00,8 Sy 85 w0 &5 o Jlo a5 l5er ol
0B Jo oS canlsl 1y ol Jds a5 cnloas solaiwl M3 /GDP 4 s jl wladllas an o
P My laygns 5l pan jo ailad Sl o Jle Gee plsie 4]y a3le ol g e0ged lsie
Ol oS wilad S a5 0 My (Jlo Brasd (asli 6l sy iyt (e 5 Sed (i
a8 L oM2 /GDP s Jbo Goe Lals 5 anllas opl jo 13 el M3 4 5 5005

Ja olit

A g gy e g ol g by asbiee s b g bl B Jeld (Jle sla ik
Js2 Sl el Jlo S5 51 08T 0T s s 8 23 00 &5 o0 S35 el Jbo sloall
Wby pae S 00 05 097 @SRy b DaeelisS Jlo la)lnl L Glye o
2l o ol yom VU (ool (B3] 9 Vb (Sig

"(DSGE) sbolai slgy sogae Jolai (g5l
Sgdisn B polae (S oLl 5 pe slalshe oS (935 (sages Jola (5,55 5l slasla
Sl S solatdl w9z goladl M glaonay (s 0 o DSGE (5590502
ol &S ole golaidl (S ouls ool oo b Jb g Jo slocalon ©ljil g o)l
OYAR « loaS 5 o0l yo ol oot Lussie) Wloa] yiias] golazdl 3,5 sl 51 o Juke
1595 33 o i IS a3l GaSG g DI SLatdl sle i Sy (e
23,5 o0 o)Ll alie 51 Sy sy pa5 4 A5

B oy 3l ooliiul anza L85 Jas 5l aS) sjeiws 25 e el 4 S (950 Lo
23,8 g0 Bl el 1 (25,54 bole LojB)l57 a5 )15 (g905 lade 5 (09d o0 g
g Sloas 5 YIS allS 28l b,z 5l el S lie 5l LAl b ag s U5l Lallsl g
OFAF 0,8 bl ol Lo Sy Ysono a5 pane Sl 0,90 S 4 oluatdl Sy Lawsgs oa

! Board Money
2Yanch
% DSEG:Dynamic stochastic General Equlibrium)


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

1952 8315 s U ke 60UT sl Mo dummallons dws ¢ soic anbas [y o Gos )il owyy AP

ol 5l Gole pog8 gl oo i ya 4eT pl g Conl (IS slal glo s 5l S ip e
AOTAZ 08 (LUIE) laced (agee mhaw (0590 5 pole

ol Gagh gydge boakuly jo ladlae (95T a5 O)jg0 &S plaow)p 4 a2 L
@ Oolite lo oBays ) clad S g0 egad (nl o &5 Sl Cwlaid S o)e0
23,5 oo 0 Ll Slallas ol 5l golass 4y wilazsls,y o Ges Jil o)

2205 A srp & o Gos g oy galaly (o2 lgie L (sladlllas 2(VYAA) 350500
seeis Guisw pl Slllas gojex caslaizlo n V1PV Jloy go,90 0 (Jbo Bes
o O s ol e dnng b 50 6lay5iS Glye 4 Glnl g sgul S 5 OlSl o2
S Oley )93 o Plax aidg 925 b rizmen 3)ls (Jlo (anngs p (i 555 p)g5 a5 wad
aims i STy a5 e 4y golazdl Lolge b o

slyiie p (Jbo g o Glaalss 13U " lsie b ladlas ,5(0YAY) G)Sany j5 doxes
ol " A58 Sizige S5 Lo il 0 dilite g slapss; 5o olnl solazdl IS
5L olazdl Sy 68 mazlr 5l eslizul b 5 VYAY-1YAS  Lab slasols 5l eolizul b axlias
Sl peie STy cans o SIS ST Janll oSe ails 45 0 osls Lis ayaz laiy piS
"o ol oleg b ey 5l e b plagi b w50 Jb s o slaailss 4 oLl (D5
ol 5 Aol LB slaY5 p,05 mals cel 635 0 Sb 2yl pB8 alSS uzen ol
Do so sl JB 18 Y 055 5 0

o33k » i sl GlbSsd BT Glyie Loy Graghy 0(1YAY) ol Semy SLsls
shad sl ools 5l oolitul b anlllas ol 0" ASQE 5,9, (cmyp Jlad slocS 1o plows o
s3Il 5l ooliial b oS 1o plo (o 035l 1 oy gl S9d 1 oy 2 1TAD-ITAY
023k » Iy wb Sed Cute Ul (Sl @l ol Sl Solai Gbg (oges Jobs
20,5 ooy sl Jolad > 4y alS' b Sel am slaoygo 50 5 lal o plows (e
oy Sl 85 Sise Jbo Ges bl o ‘;"‘ &S Sblllas 5l golaw )zl 4 1Y
Py

G 4 (Sl g (sllael Jlo Gos ke dw p wST L Jbo 2528 655 03l
Iy e (Jbo Bae o pd il plis pogad e 4 (Kb Ot sllasl (oo ga
9 Sl o) Jhlne g Cote 6l pogat i 4 (L O llael b Jbo 58
SaeolisS 5 Daeaily ;o (Jbo o a5 slo Hlis plews 003l 1 Jbo Gas J1OIYAR wooly axles
4 OYAY wblis)0 Sley 5 6,38) o)l plows 033l Lraie )bl Sl 51 Lol oo (g


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

AY Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

ol 5wzl Jlo os 5 Sl ol 5 Glpl @)l sloas 2 Slojpn il o)y
ol 0l BB gyl gas > Sljer 4z 4y o Jb SElasl i wsls
PNl yd galaidl wb) 5 (b Geeni o JoS oy p OTAF GLSen 5 (635,00005)
5 59 Sl golailob) g Joo S5k oje £ om Jlobine (e s i Jolad oaimayLas
9l s o8 Jlo s Lalpd 5 Jo Gas 5 golaidl as; gabuly pwyp (VoV) e
L Jlo Bos Cooms ay ol wl; g9 5l a8 b Sy (Jlo Boe g oolal 0l salal,
oo &y yzed golaiBl w0 Jlo e il oy Ll (Y VA (Sabiagg g lgloy) olo ol
(VYA el 30l 5 LS canl ol yon 3B b Jbo dgs aS ol yLas abal ) 0d

3 a8 8 Ojgo Slllas 2ST.cinlad § O a0 Jb Ges Jil pgas 0 558 Dlllas
53315 Sl 5oLl ) b o Gas 5 o dgi ot Sl Ll by Jlo dxgs et
055 S Slalllas )5 a1 IS (omiwslatdl gla s, 0o s 5l eodgr (Jlo Boe 555 2 5 £195
Gl oy Coz LS gl Sl cwypm Jls @ ojlgen llosladl .ol o5 S es sl w3
G5 Ghere Cwldid T O igo S gl Sl sogar 0 Sldlhe 5o olpl (o wilesgy siwlew
Ol 3 S latdl (5551 Jalo aerd S92 VYY) G 5 5 poilales
o5 Ll sl 5wl slaainzn il e rerd S5 )| (S gulis amsls
Sy phels Jlis 4 g et JS SLalE 5 JS 5yl aleyn 5 JS Bran a8 czge
S oo oy RIS 55 JURE] s S 5 (o2 ek Y s

2 glaaslys (il 5 cdge GlaSsd Sl puyn 4 (VYY) Sen 5 oS S0
5 b GlaSes a5 wisls plisesly OECD Cowe 5 olpl )l sloas > lojen
3yl o)l slaas > 5 (s ol 5 ciie il Gaeails 5 GaeelisS o i slaasl,s g
2,18 (g loline g Cute Sl (6l glwaz 2 55l 5 eiie

(o Goe pito ds AT L Jlo (2528 055 saalllas y (V- Y0 )5 5l 5 035 azly>
SN poan iy (b e slasl oy i (S Mg (sl
o S e (sl b Jlo 58 Iy e (581 o s s aisls i 5 Siogas
Dyl ylolixe 5 Cuie (gl pogat i

Ollzel g 5 oo )b Lt Glyie b 093 ganlllas ,o(Y+ Y o)) Sen g ooly s
Solins 5 cutio (5,50 g 7 a5 Wisls jlis golaidl wl; 5 (Jer Cenlow Bl L SSL
s ol goladl a5 s Al odss

L putri & Mobin


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

1952 8315 s U ke 60T sl Mo ummallins dws ¢ soic anbas [y o Gos il oy AA

oSl g asls pials 6531 6 K0 i Cude Sed Sl adsls GLas(Y - YY) (6,08 5 seols
S5 35 9 50185 2 In sl el ()lEel (w2 4 993 saddllas 3(VVF) ook 5 (]l
SABL 0y e cute sl 5l Sl anlllas samt S 5 eyes 5 NEBas 5 aST L
b8 55 5l (Bl g5 GIBl el ) g (Kol Sob sezg ibioe 55l £ 9 S
slatdl sloidn (nimee 5l S Olee 4 Jb S et asdlls 5
Ot sl jarls )0 £a a4 daz gl bl She slaciilw ugas a4 0B 3G sle il )l
sl Ll 5l (SO casl oals G gt ol jo olaidl o Jb axwg Lasli lgie 4 onls
S35 3 025 S5 AL i Spaie o5 IS oLl (sloeize 51 ST oy g e 3mc
1 anllhe oass oal 31 0 & B o oal & Calie UM ,8 L5 oy S sa( JUicth 5
oW ‘5)9]9.1 6|)‘é olfd.i;) U"l )‘ Mj)" (.)"‘ S| M)JM u)y.a

By 2l gy 5 i 5 Oy 3l gy Jlite | slasllas 55T Lo
OIS Sleyiie 5 sy ik 2 oy sSsd jon pllie o ol Sl ol o Jlo Gee
B, alie 055 45 0 a5 Cwlonds wy  (golazdl

G (9
G 1S b sl o plagSll o o i DI slasSl oS 195+ ans by
2 OIS, 5 WS @ gy o bl ol s sy wims Lis |, aailss 3 Sl
o b golatdl (IS LSS glwaige 3l OYolre (pl ol &l g0 ,5 slaidl glaal, slw
ol o9z)lr ad aSlih Jolad sl (orges (Joli slagSll lgie b lacoogue (585 )l
Gy 5 a8l 05 goladl (DS sl e (Sewlins LS, (S oy sy lagSl
b 6 e Sl ey gy b slmosls I gy ool o Ceslons solizul ol 5l Lol
Y 5 o Cangd aslis ( U515 LalBl adgs widss by z)bke 52 VWASSITOV 060
U sl ol o oolizsl 25 glanalys g Kok wz oo Al (AL b aglopus
s Cnslonls el SYolee (goladl Jolse (g5luiSTas (s, ol 4 e Lol 5l e
ol 5 o 5 sty 5550 Ll by sl lallan s sl 5 oolical b Lo el
“dse B Bolal hgy segee Jol sl Jun jo culonds o oy ple Sledll

85,5 o (Byre Jde s 99515 b oIS Jae jo bayiel )l s (6l omwolaiBl DS sla


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

AQ Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

Ol 50 0,5 o0 Dyge Jow SYolee | Jols ledsl g o el )l 4 4z gi b (gilodnds e
Jolis a5 golaidl sl psw 5l i c.s'")‘L’ Q‘ﬁ‘ olaidl cys ool ‘_,’.>|)Jo Joe Liogh
'35’“"(5‘° @).w.) aS. el ‘5]54 r:LZu 9 (.}Jjb ngOLa.»ﬁl 6[.@0&.: sL(b)ls.)b

HPls o

Jlis 4y a5 leils sgaomel olawsiN Jolis oladl 098 0 5,8 DSGE  Joo S wgz oz 5o

sl Jb 5] anil oo 095 sloyed (o Uail onls i35 Congllas yoged iSlos

(Gl 0anles gl G pan T i)l oaosls yLas(V) (gadal, &0 4 lgils

i i i M (V) aal,
Etzzioﬁfuz( L (—))

4

i i M

Sy ad,e LE VS B yae Cf (Jgr i onibo ;ft ol Slee B 569 alolas o

P Gt sloys Ger s Wl ot 535 Comsllan b JS el Sloj i35 Jole Bg LS
el 0030 ,5 i (V) gabal) &yg0 4

e (G C N () skl
t 1-o0, 1+n 1-b pf

Speiawd & g b I o S esSasl] (oo SRS Sy eyl SlOC
bl 5o el Jor odile e i o oW oy Fp 0 Cand Jg ol LiiS sSaaD >
eyt S5 Ay 0 il e 5 Lie 3lygl i sy Jolis gl b sl s T og0

2,5 s (V) bl & jg00 > slacea,d

. . Bi Mi Tls Bi_ ..
C;,t+1,§+;;t+<;ci>+$ct=(1+rt_1);T:+wg L+ (V) <k,
RILL_, +Mo g DL 4 TR

Pf . Pr,  Pf;

siri 35020 WECPl) b as wloss 5 YIS sl o ol Py YU aolee o
b0 el o] S0 DE IS5 253 3gBY cilepr ini> (ssle) o33 LRE LIS (5905
ool 1y 28l AL LTRECSss & algils ponsl nSy 5y SLILTE (aolSsy Lasgs
33,5 oo L)1 (Faloles &0 a5 alo s cutilil 0] 8 0dl 0 <dgo 5l o lgils

ki=(1-8ki_, + [1 _s (1.’5 )] Iie! () aba,

L
t—-1


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

Ol 3= 00l) cyums Lo yule ‘éébj S| ‘5:319 Sozxodldus o ~‘$w.h.c audac /... g L5|Lau Gos il gy Q.

I .
el ISl Jooad 4 pe (,—t)df Sosbar It b pogas iy LallBL s)lS
t—1
S5 S(0) & (5975 & 99500 5 Aoy (699790 4 waz (5l wle oS Coz oS
> 5 ST (D) =kA> - (1) =S (1) = 05 ,5bay conl o0ml3p 5 o &5
Gpas oS 0 patls oyls S Vo A sl uimmed 048 oo dleZ=ll GLIL consyg
. . d . . -
(cf) 515))s Bras YIS 5 () 315 Bpae GYS jl oS 5 & jeo 4 (€F) YIS
gl g0 48,5 A 0 5 Djgo 4
1 mem1 1 meints ©) abal,
e = |1 = a)ieed' e + @e(ef) e |
(1 —ap) 5 Sls)ly Bras SV mpe Ap ol Bras loygs G Gl (iiS 1
EASCONLJCHN IO SR SUCINH W [P CONN B ES ROPRW R JPIPON L JPUPW
v
1 27t et () 4k,
cfE[focf(l)vdl] .v>0
v
[ CEE, Yy

cf:[fo cf(t)vdl] >0
g (N gadaly & a0 a0 leils an e calolds b pis Slas v
Pficry = PPcf + Pfc] M) aka,

Srae LS cwd S aSWPry cwd JS a3la(CPI) Pre (A) gabl, 5o
OB A S Bpas Sl Sl Lol A5 Bras VI cod jasls PP sl
sl oo Cawd 4y b3 SYoles 4o

PP\ e Q) abal
¢t =01—-a) (_tt) Crye ')

(V) akl,

Lol
@ alo s 905500 IS (59,0 o)l b S slalawly YIS sunSady sleolly Joli oK
LY b)lsls anle oo Jas g laxil Cols) Luls 1o g 03l oo slahauly YIS oy

! Dixit-stiglitz aggregator


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

a) Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

G’LQ" 6&5?[5 sl.&b a..\.\.J..\.Jy ‘SLbolf.L.g
il (Y )adaly JSCo a4 lalawly YIS S ISoul cansis SKaaz ulul 5
1 1+, (\+) all
1 T )
Y, = fo Y () e d;
- I D . _ R .
WS e ot e bl 5l s el cod U1 L AP 5 ol fslabauly oSy w5 Yi()
P _ P p P
log A; = pylogd;_; + (1 - pp) log AP +uy, uf~N(0,07) (V) ak,
&b e Aoles sl anse jLad Sei abbu)owd A Slil Jaie AP o1 s a5
b o (VW) sadaly &0t g5l JBlas by, 5l sael caws 4 sLols
IR OY) abyl
d 1njy AP 4: ’
P& =|[ B)) *dj
ihd O QI adgs b &g slalavly (VI sudss sbaoly (izren
j_ JON (Y T ) abay
Ve = At(kt—l) (L) -/ OVl
i pa®T el serns Wie ol oY slolisy] alie sbaolKa addS sl (55 00 4154,
d Ap rizmen el SL3L Lald 0 0 50 S e umencd a8 il
Dk, ©)50
logA, = pglogA,_, + u?, ulBN(0,02) OF) aba,
b Jo boadbe ol J alawly oY axly o odgs b ol auie 51,5Y o0,
205 o0 Jolo (b Ly, &jgon ol (ol ange alins sl a5
J ala|
= ()71, - @)% (104
Pr¢ L

t
J
_ y (V%) k|
Rf = (1) 1§Dtakj_t ’
t—-1
39,5 oo &Ll (V) ol & g0 IS (59,08 sLold b 398 Ll
-1
j_ Q- (W ki,J (VY) alal,
Ly = P (E) Riki s
Pl M) gabasly &y g0 o5y 2l anye

me, = A7 (1= @)~ (1) (@) (W) (RO OA) el

b o 5 SIS QNS el (5,15 ond


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

Ol 3= 00l) cyums Lo yule ‘éébj Sl oM duzmedlose duw (ooudie adac . g (Jbo Gos 51 oy QY

95 b iwdons cud aw auly oo a5 oleolSu ((kalvo,1983) Lo ulul

by Ol se VVgakal) & )50 4 5 ailed o i a3ls LB 090

plir = (@)p; (%) abal,
d

71'? — i;t AR 4-'4-3‘)
Pt-1

Lol e ams oo olidl, (3l Slads pygs ¢ sdacaasd san (asli 4> 50T,
(Y Vgalaly & g0 o50 dgw (g5l iSlas dlivs (0 Codgame ylaie

(6)] X
k Aeqi (P d .J (YY) aal
Maxngt Zz?:o(ﬁep) tt {pzﬂ 1yt+k mCt+kyt+k} ’
+s—1
142l
St I:pgl-)s 1] A?+k vk > O
Ve = Prees Vetk 2
0TV )64@ Gk i Lgia b gillas JS cead ol 13
d_ P (VY) abasl
bt = [f p[Pt 1(7Tt 1)T” & +f (Pt) At] A
> (YY) aluy,

o ¥ =0 LDy (md )] %+ (1 - 6B *

@ (Do Gl iS Gumby Gupld o) A3 0,95 25§98 SYolee oS 5 L
1390 g0 08l HLLI(YY) alayly ouls oz o2 K & j90

g= ﬁEtﬁt+1 + ;%pﬁg—l + 1+:31 & 98(3(1 e)'(/\t +1) (VY) abasl

Sole hasd ange Sypen 1) 08 lacwd Wil ol leoly ples a5 (50,0

& (VF) dolee (A = 0)aisl yio oloy Jsb o sanSadys coad ol Sle 5 (6, = 0)

YR g TR W Sl S L gglune i gs’LQH ERERTN dl 4o a8 glaoles

S5 o SSbg cdgo
8,5 L 0 Cezlr SO j0 655 0 SSb g Sgailnl o (655 e SO Pl pas Lo 4

Dy g0
+ Bt + (M—M¢_q) (YO) akal,

c
Pre ™ Prg Pr¢
. B — .
k.AS)Lm.A é‘)ﬁ‘ éﬁ.w 9 J..o‘ 449,“.4 9 5\9‘)9)[4(1 + T't_l) +PtTt1 Ls’;.la\) C)l.’xn WGt

TR, TS

Gt+

=+


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

ay Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

Sl )5 s 3y, FR DG L5l ol el ggame) Jg aLM, ol TS

TPl 50 & gy b el e o 5 25 S35 e

M, = <de, + L (e, + fre) (Y%) aba,

I 4k Sl ol (215 laolls palls [Ty > )l g e b g 4l

23dsr e REB(Y)sakl; &) 504,

My —M;_1 =DC; —DCi_q + Se ¢ FR; — Set—1FR._y — RCB;  (YV) 4k,
ool 5l gloaslys ggaze JXRT, Sliolo lasalye 5 i p)b a3 o2 S

Syge & i Slple I Jul 65 sesels 5 Xp = PE Xy ojgen o piipd

2305 o a1 (YA) sabasly &y g0y OF ol

s £ o5 _ 0 =3 PXx , . o YA) alal
XRpe=—0" +=X,=—0" +—(@; +%) (V) sl
IMt - Cm,t (Yq)da;‘)
Pmt = SetPt (¥+) aba,

D S15)ly (Brae GV Cod (a3ls Drp (Bpae Y syl My 598 Lals, o
] ;m.»l )')\ cr Sts?')l’.' ‘_gLQYlf Cod UDL""

il o (V) sabaly & jg0as )15 pled caalil s o 8 3

= = A X 0 m .

fro=frq =i+ =%+ =0, —=im (FV) alad,

) sV cud jaslaPy a4 Slhele S cuwd asloPY cos e
Sy ca BLIFY) alasly jo aily SO L o] o o B a3 as Y ol b
Ve =g+ M + Vi (YY) akal,

6t—

LsLmYlS LS‘)‘.’ Lol ousle G:b.)La GLQYL{ LS‘)-? G?)B 6L9La.: “SU"‘ uo).‘a L Oppie
il Sypo 4 ) ez ik o Slslo Y ly Lol alb oy e abl S5l adg
wly oylad (YY)

x\ ~Hw
=) s

ke Bl wdg sV 5 Sliole VI (e giily S Py VL dolee o

a4 Comdiplez slazil ool Gl gl jo Grae Oy JW2CPl cwd aslipr Sk

Ok Gras Rl 1) gk S AL oy Slasdioo cguine diey lpl slal
Ao Cens (PP gdlally jo Oljolo s o3 K 8005

X =9 — uw¥e (FF) abas,


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

olo 32 00l Cyums Lo yule .‘_gal.ﬂ S| @M: duzolluns duww ‘LS“*h‘ adac [y Gllo Gos il Y ¥

P9 T Aolae sl j13 5 SO a4 G alaly axly cwd el ole L e Al B8 L
23,5 o Sl (YD) galaly & g0

ff =5, —d; (¥0) aba
Sort Jol 4o g5, 993wl 3l g eog g n <l Slele I Jol 65l slasal s
1O ygot o b o )8 dolee cl by cled oo

Op = poO;_q + 02 02 ~i.1.dN(0,02) (V) alay,

(V)b oty led SV Sl 5o Jolas s 2 1,3

~ _cd 4 T 4 Is G 0 | %o | Im~ V) alal

=—Chq;,+—Cre+=-l,+=g,+-0,+=%x, +—Im ( 2
Ve 7 Car T 5 e TSk ygt FoUATFXTS t

WO ygody ot o K S 0 (6] Canliw pioren 09 s0 00l L
Czt = pZdAt—l + Wl(ﬁtc - ﬁg‘A) + Wzyt + W3ét + é\l{ (\‘/\) 4'IGJ‘)
1335 o0 SICF)s(F DLy, L 5 Bam )55 253 AT g (55 Conlom 28]

Mo s _j

& =pjé, +1 (Y2) alal,

A ~ ~TA

fiTA = praftld, + 47 (F+) aba,
ol gl

i 5 )5 35 Vi 05 ge 433 )l 10 g0 S50 & (25 0)58 5 (2 )5 9y e
S o $5ym AR(L) wnl ) 5l 25 088

logmy —logm* = p,~(logm;_; —logm™) + uf uf = (F1) alal,

i.i.dN(0,0%)

logy; —logy* = p,-(logy;_y —logy™) +u)

i.i.dN(0,07.)

Q

(YY) akal,

o29R el

Al 2l 5 1] S 55 Gl S ) ol s i) Jn 2 S
Jov uimmed Csloads SHY) Jgaz g (V) Jgo Shgeods bl 5l golass Jow
Q)8 Wl s 0 K & jgods gt (sedd >,k


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

6

Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

W yiolyl prolio ) Joguer

& Slade Sl

QYOGS | VOY) | Gba¥ls 5 U5 ads Slpolo LY oy wiils niS

Sl

3 (\YAD) b Y/\Y S jedusd 4y a5 b IS (69 5m0 iukS wgSae
CARRPRNIEY;

YLl -1 LB EALS A Cangd Sl

OYallss [ -8 Sy i3 ole

(YY) s ool ) s azg3 sl

OYaLlss [ V10 Consd oty st a0

Y0 £)15 5 coogls | </ FY. aglopos Sz 5

YAV basinsd | ANY ps Sl ¢

ATV | -V Cead gy (ALl 4z

OTAV5 &5 5 soggl [0 o TP & S Sy oile (225

Slslxo Sl polia ¥ Joor

A5 50 6,086l | e Olgis Slade
alphac ac Sy Y o <[+$AYAN
tetadbar | d0 | CPi_asls 4 A5l (oW cunsd cos PRI T
teta fhar fe CPi a4 s jly sV cund ol A AN
alphaa oa SEras LY vow CIOVEYAN
m
Imbar/ybar | — oy 4 Sloyly Cas o
y
nul* | V1 Sl Gos aloles foce Sloee \Y
nu2* | Vv2 Slo Bos o - IY
Rbar R 45 Lo s N
rbar T oS e Byl &5 NN
XT
Xrbarfybar | — g 4 el slavel e JS o e ASeVE
A
cd o
Cdbar/ybar | — N O INTAVNTZNY
y



http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

1835 0815 ey Lo sl ((60LT sl (M duzmeallius duw (goubis dudas [y Jlo Gos §l gwyy A8

RUSRUPSRCINH RN Slgs IR
cm _ o8y
Cmbar/ybar | — a4 S18ly e YIS s
y e fY
gbar/ybar | = oy 4 cgs 7l G SIVEYYO
y
dcbar/mbar @ I ab 4 Ll ol el e < IAYANORNA
m
r | ab o 2 sbolb bl cnd
eFrbar/mbar | 17 | %% % <7 < Cy
m I
X | sane olols ) slevals cas
Xbar/frbar | = A T G o ¥
f?" as?)b 6[.‘3‘551}0 le}
0 4 s olole ) lawle cuws
obar/frbar | = = )). ’ . SIAY
fr B slaslls Lalls
. im
imbar/frbar f__r B sl ol Lalls a4 Gl ly cos Y
Sile Sois @l ygmms,S, S93 gy
Rhop* Py P bt O 39 < r’] EAA-
Rhoh** | p, Sole g5lab S g 55 395 oy L I¥OAF
Rhoa* | p, Sasorke Sl (g S5 095 s Y
Rhoi* | p; | )l aler &S5 (gm 3, 355 cuy2 IA
Rhog™ | pg g0 gyle Al g S 095 o pd <A
: P35 £ WS OserT) 055 wayd
Rhopistar* | pr* | o . Vo
s
Rhoystar* | py* | o)t o5 &l g9 5, 995 < s
Rhoo* | p, i AlSE g S ) D95y 2,30
rhoj | p; 65 ol AT (g 55 395 o pd sl - (57
rhopit | p, o9 F Al (g Sy 093y RWSISTA
rhoz | p, £ £ WS (gems ) 395 g M
WIF* | w-1 | 65l Canlbow 06 )0 095 Sl o o VYAYY
W2R* | W-2 | )] Gl 550 0y Cootl g0 VY
W3** | W-3 | &, Gl @b 10 5,1 #5 Gl o i Y/
0 & s olple g, slaele cws
obar/xrbar | — o > T s
xr Shole glaval s
X
xbar/xrbar | — | 4 il Olelo &) glasal,s cas R
XT



http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

ay VP bl et 3 (om0 lons ¢ 0Dl (65105l 3 3Lzl sale aolibad
a5 50 ) N5el | ke Olgee JiRe
Shyle slasal,s
X AL oy a4 Slele glavalys o
xrbar/ybar | = ’ ’ YIVE
y Sl

Bekos] j pu it Clidios aidS O,lge gl axiwl oMo

Wools 5 oyl pl lp A=677 L ‘Qliw]& Soyo9p ild sl eolatnl b e yial )y s 51 oy

wr Slp Jow ilwans 4 plodl Y;,‘l;;.a wlad o jluo li8le 5 sl eolawl b ol gloy g,
ol 350 15 0385 e ST Jerll oSt s bl 2 s b aalllas 5,50 (glacS 5 i
Sod 5on Syge 53 e ee Gl | Sl s s sogee jeme g (Sloj 090 (Bl Hee S
(V) oyleds Hloges Gubo (g0 )l

%10 mdot <1072 1
0 3 0.01 y
2
-5 0.005
1
-10 o o
10 20 30 40 10 20 30 40 10 20 30 40
-4 i_c -4 id -4 i x
4><1O PI_ 6><10 PI_ 10><10 PI_
4 5
2
2 o
o o -5
10 20 30 40 10 20 30 40 10 20 30 40

<dgd zH)bko Sgi 1. 5lo g0

s slaailiigio

3 it MAOL) Jsy 5k 2 2dss gle g il o Bos Laylpd 50 195 o0 oaaline

Jussl 5 g 5 8 p Sed Sl Jhawd Geizen sl 31 (DJUzil 5 (D) 55 YDy
2 005 (oo alSS 0)90 ez 3 i U LBl 0o Sed Sl (g 0sdiee sbml 059 VO 5 S
SIS el o lsls I el 51 Gk o5 e mlie el b 2dss gyl S5 Lo
5o el Sgaie Bpan 4o hie HBT O jgods lol a5 sl 0ol gl Gpar BB ael e

! Hodricperescat
2 Matlab



http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

1952 8315 s U ke« 60UT sl Mo dummallons dws ¢ soic anbas [y o Gos )il oy 3A

929 4 OBl s 4 a8 a5 e ST cote Bl Bran ;o Sed cle 4 DaeolisS 090
a5 ogie el Sleas g YIS 1L o Gy jeam b adly 10 0,5 o0 Oygo ddg 40 el
s 33 GBI e 33,5 on a5 4o Ghalidl el il 1o 88wl Gl S slols
Glo s Coand 0 ualS L 2lsS 0,90 5l o g Cenlandl alS g IS ale p ol caylo
Tl S o 5o P oRIBaboe (Rl 6 IS Al &S oud aloye Seiile el
3 GlPl Grren g ooyy )i el L e g Cwlosd Brae el cel s Sgs
Goidd Ll o jlagel 10 (69508 joome 35 oo |, ed 395 DLk G 4 Byan 5,105 4o

Lol Cis Sgl 31 Jow (g5lwands 3l ol (V) g0 leds Jloges .ol o Bl il

%107 | %107 y
<104 mdot 5 4
2
° [\\//f ’ / i k
-2 -5 0
10 20 30 40 10 20 30 40 10 20 30 40
1 <10  pi_c x<10°  pi_d x<107% pPi_x
AN ° ;
o 1
-2 o
- -4 -1 \/
10 20 30 40 10 20 30 40 10 20 30 40

i Sgl J1.Y Hlogad

JUsl g 0)95 9 Jo2 ik blaas go lis Sutte (iSly Sl S9d 4 adgi 005 (o0 oualine

Jez 3l G g8 9 s ol r 0)99 (o 5w o 0 Seb ST izmen Sl i 25Ty
5 9ol (59, p ge (53l il walyo Bl b Ghegh bl e 50 00,5 oo 455 090
9 g, a8 Ll L g ol 1) Jledl jo Gl vg Jlis 4y oS 998 g0 enalie ags
5 Gpas gl aalye Lol Loal iolidl gl sl oS Sgd oo el ool &, Jlil
10 ailopms b5 sladl;s L2aliEl L Ll sl e il 5 S (sLolis oo ins o6 eyl
ols Sljly gl 00,5 oo Dol )l 25 )0 RalS b GRalS JUil g (0l oy
szlls Gk 5l Jo ez 50 Gl g 0y ol ange Il Soe 5l w5 Wb
92 9 WYL Sad po Gl 5 oy po el b abioe (il o) o538 0 SSL (215
Sl Gos Ll 5o 5l 25 Sed SMesled Joges pliee SRalS Jlidl oy Ll

o =


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

aq Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

<105 mdot <107 1

1072
. 4 2 X y
AN 1 \
o
0 o
5 > P
10 20 30 40 10 20 30 40 10 20 30 40
5 i_c 5 i_d -4 i_x
sx}o\p_ 4 x10 Pi_ 4 X710 pi_
o 2\/\ 2
-5/ o o
-10 -2 -2
10 20 30 40 10 20 30 40 10 20 30 40

N EP Sels J1.Y slog0d
Gebos sloaidl:aio

ik 5o e Sl g Jldl g adgs jo Cude Slil )1 25 Sed s e (LS @l
r L) €5 S 5en b 038 e a5 Sed Jlojg ez 5l e Gimren )13 0558 5 Use
2 DedlisS Gl b rizmen ylaiige 20l 4 g9,0 (Bpan oY Slsjly ey
4255 b s b o SRl DaeclisS o 5 JUndl T (g 0 5 0dds ol 5 (5 NS ale
Gl @M o b s sy g0 Rl JUl 5 05 gy sloS s ple 3B 4,

G A g Sy
Olpucel 03y 0925 4 lez loyeas slazdl o | SMSLis ojlsen Jlo slaglm 595
SV AV Gl 5l e Ol i g Ol Jbe ol 25 S 4 ST AT Y L
G Ol nl 05 Salp 1588 il 4 Jlo a3l Spgos 5 ol g8 S el 5l e
oy b o Sl ol 4 a5 gsbay ol 13S0l cou | e yeas e oladl Ll
20 ool it aizils o olaBl 5 15,00 b (gt Jlo Loyl a5 plejsiS i
&S sz e Hla(Ye YHBuS .0l ol Koo olme JS6 4 gl ol al> e sl
arils sail 4 2l b aSl (s 0al et s 51 a8l 05 ls 5LS s ley 5o ol
GhreS Capde i Gl L 635 GSL 5 s by ol o poe il
b o s Iy ool sl eiman 5 o S e b Jlo slaSS i sy (sboikon
Oyge Bl Hie leu 5l Jel> Sed Sl gals s cadlys &5 O)lla g Sy pae ol jen
slatdl 5bs 5k b Sldee G2t b 635 50 SlaSSL Jg 5L ,o I Colow 12l o 288
pladl oLl jlos jge (Kaali dnlne (rad (535 0 Sib ol yo anladion el 1y Jsy 0


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

1952 8315 s U ke 60UT sl Mo dummallons dws ¢ soic anbas [y o Gos il oy Voo

WD) crge 93500 (635 0 SSb g9 5l S JLasl 4 LS a5 w5 e cdes (b gl P
LIS el o sl e (sl heryisn S5 2 il i 55 5,5 e g 4l
old baas il o5 Gl o Jb slaglm ol 5T olasdl b assily ool, Jlos a4 wub
Sldon ol 03gr libsolaidl a> g5 5 50 Cols (e 3l S Glsie @ ojlgen olaidl
0590l &5 aiwe golaidl ol (1 age doz jlolaidl Jo e g Jbo Lisw 4 bgsse
4 55536 9590 Al (ped Gudiod ()l plal 5l Bus cpl by all oo olasBl (L bdos 48dle 5 )50
olaidl degaze S Wilgh o g Sl yusd 5 lugd gl olaidl Jbo g Je isw a5 ol o
SO et 5 Jlo Ges Sl Gados cpl 0 aS) Olinss cpl A a5 plaes 18 50 o |
256 IS slaidl slo pxie 59, Wl o M2IGDP L s )90 aslis oylgie a4 o] 51 Lasls

28l oo Mg (nl hol Ban 09d () (M slaidl o psite (59, p U (nl ST 0108
S5y 2 Jlo Gos a5 o plas Jl Ges Glyie ap (Ssdi (a3lh sl Ged Geid s
oo @l Sob il Jel> mls ol She golaidl (M sla it 5 S5 Ik Cupoe
S goaas JLis(Y+ V) ool s 5 (Y2YA) o) Ken g 0ol Ll casllas wlin ol
Jesl p ) ol adss 5 Sai 31 Jbo Gos bl sl golaidl M gl pscin 0 7 bre Ses
adlae 5o 550 Sed S L ade g Jusal alei oo 435 0,50 VY 5l 5eS )5 5 wdgs
Sy so JURS] g adgi hals cage Cudi Sed wad oo LiS &S (VoY) Len 5 55 (sheme
5 oLV VH)SLLS 5 (symel il oo S5 lrcad Copan o 1) cdgo lex Slaged s
A Jal p cdl cute Sed aas o lid a5 (Y01 F) 00,000 5 (g Lasanl(Y - YA) 5,08
olaidl jo el e glassly 50 cou olpl Jb g Je sloliScwlan 5 ols oo
oo o 4l G ) S Rl Syl Ll 5 5 08 5 s s sl
9y st Sl yd 5 el S el po 4y alwly slamdl S ) slaiBl a5 cpl 4 4z g b o]
gadlae jo ool pin b Sei ple 5 o] S cal 35 51 coladl sl iie s don
Cales 5 o359 Bl g5 53 e Sl saims 5 e 3a 5T + Y1) S 5 525
O la e Soles (Jlo Bos 0929 b avd oo lis ol hagh Ll o e Glis 1) 355,
Oladg Gniile Guizmed 0 idw 4 Axg Wgd e S005 093 DAL lade 4y olazdl
Salgiee ((Slo)ly Dliagas g adgl olge 4 (s plio ( Stwly Jodo 4 )0ls)ly slw (JS1s
b o,T ol M5 slamils ol L el 5 ales 5nSsl 5 &5 Slibags S
woladl Ol Laas jo wilgi co Jbo anngy sla Il 51 (SO laie 4 (Jbo Gac oS pl 4 axgs
b laciolows s 4 s ola8l IS canliw U conlaiagls il ansls ol


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

1+ Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

NS slamdl slapsite 5 Jo Sk 2 Jlo Boe NS plis gl @l jsboles (il
0,90 cewlin arlis Cul g e slooygs jo Jbo Ges Cgliie Jl 4 azgi Lol
@l QB 55 ead (Byme (Jbo Gor patld £9i duyo0 B 4 prizmen 205 glulid
1 e o slagaili o 05,5 i 3 b 53,5 e sl 1) JLis &1, jigsica
Ol solatl o 5l a8 Canl (e (ks S Ceed (izred 350 (o p bS5
Sl ool 4 (gt axgi eolaidl IS ciilw 5 ol pae a5 cel alils 0,8 oo SU
g woladl DI laysie p o Sob 5l (AU e Slas Js 4 aled 585 axoy
G099t (g ywd g Cpizman 30 S u.mls Sl slaaslys 5l Jb ailie s 1L ca o

Al azaly g5l 0 pd Olus 4


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

1952 8315 s U ke« 60UT sl Mo uzmallons dws ¢ soic anlas [y o Gos il oy VoY

&l
AY-F OY o)l F 0,90 (golaxdl (5,138 sl ¢ golazdl

ady gyl g Jbo LS il Judos ((0TA9) Lasge wool) axlys ( Jaule o gigl Y
DY o)leds AT 0)90 (amwgs g Jlo olaidl) Jlo oladl (gl pae slo el ;o golazdl
AVYy-yay

Ay 3l Gl ol Jelos OTY) g (s lidllsd s s> aje codlieml Y
(solaidl slacuslow 5 Jlue o)y aslialogs (golamdl aa .ol 2 olazdl )]
YAFE Y 58 o)l Y 090

A oy OT8) ame (595, 0anlj wmalliedrs (Dl sl (s)sari el F
282 ) olnl Jlo ol Gos 5 Sl (W5 Glal @)l slaas 2 Glejes
FEVFPE X o)las VA 0,50 o Jbo Do (g o Sidedgms 595 Lo

Sl 1 OVA9) sl o Sladl cule ol loxs aend (Goasme  wlorw ingy O
Sl Sl mgee Jobs Joo o B o plnl slal (M glapite ()
YN AY o led (YA 0,90 csolamdl slacuilw § b g aslilad o s 5uS 95(DSGE)
Ay

2 08,50 Jlse cpns «(VYAF) wgaome Lo cipmel wigilin (mdasme (ooblS ) £
Slacesles 5 agtagh (ol SLaBl sl wads )i eaims late (s Sk 5 py58
NEO-VEF VE o)l YY 090 (sl

Sl oMbl 5 (Sig mSU pni ol s olaidl ou i Ko ((VWAP) (e 0,8 LI LY
el 6l e

G Sl LI (b arwgi Jcnyn OV Dl o6 e (e Ghosinl o Sl A
§F o,leds ) 0,90 (golaidl gilu Joe Glidxd rwg > 0 9 a8l drwgi slo,elS o
AFV-1£4

;3 (GDP) Lsls @bl odg p eo gyl Seb b ((17A9) colas wol) s A
YY-20 VY ojles B 0,58 (S g (63 pal,y slaculow ol

Slyerioy Jos oy lo Al LSEITAVLS a0 g2l (5 00 Ol jgnns ) -
aolidad DSGE Siomigw 855 Lo cdln sz Slugs sla 5,0 olp! golazsl D
AY-00 amio Vo,50 YO o,leis )|l (63 S sladl


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

Vv Vo) (lennl ot § o 0 5lonts o sodusl (g IaSGL g Slaidl sode aolibad

o abuly oy OFAY) osozme ool igl wlgraesosnn (03 csilaas B (corlw
0,99 (golaidl glo o)) (5 lade olaidl () jo golaidl w5 (Jbo arwg slo asli
NO-V-Y ) olads Y

i gl e Sllugi ol g 5)) & St C1¥AP) piST e SlmeaS oo ol 50
ATVSVEY 0 ol o Jl ool drgs 5 0 sl sigls oylpl yo oS ol
25 &8 Gl AT e OTAY) Gage (Il e (Slasl (Siz sole ol
(LSl W (miwslatl o8Il o ozl o Olnl O slatdl soses sla s
AVNNY A oleis ¥ 0,90 ¢yl (60,15 goladl Slallas dalilad

G OTAY) . aall 58 s (G 560 10 (S 003 g 0 (S teie SLglS
b fad ASQ ,Ss5, (owyp Jlb S 1 plow (ord 003l » (Js sl slaSsd
AFANYYOD)FY b olazdl

Wl 5 eolamil w5 o Ges il sy (IYA8) dibry, (o bry onns ool
FY-A XA 0 )los ) 090 o Lo sl

03o3] 95055 iplees 035k Jlo Gas STV Glabs wolliss o splebs 15,06
AVVZVAA LYY oylas V0,58 e 138 ale pos ytils ]S

W oLl b (Jlo Broni B (o) (VD) Lo (5l Jgm Jlane ((conslE
TV-FE XD o)lads )+ o0 o o ozl

Joe Sy b dO0TAR) ST lmpa sl ecs8lyo ol iyl ¢ sopl il c3gamo o Lusgie
s oaiiS polo i8S S plgre 4 olpl slatdl gl 65 (Bolas shigy (oges Jol
AY=IVF G o )lad V090 d(golall slaimgsy) Sl ansi ol sla gl

A oy OF ) Gl S (s 5 (e G5) jeslele (e g sheme
Bl (agee S5 slagll 0 S0g, 1 olnl OIS sbatdl (6551 sl ol (iod slaS 0
SFF FF o)led ) 090 (solaiBl anwg g 0b, sloiagh cole aslilad « (DSGE 5o
Yy

g Ollllas (o ulyaS (regd (Jlo o g o9 alail) (o) VTN )l (09000 .

Ol alnl o olulus 5 g e wlaidl

BRI

AY

AY

AY

N

AP

AY

AA

A4


http://mieaoi.ir/article-1-1215-en.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

olo 32 00l Cyums Lo yule .‘_;al.ﬂ S| @3{: duzxodlis doew ‘LS“*h‘ adac [y Gll.o Gos il Y \-f

21.

22.

23.

24.

25.

26.

27.

28.

29.

Ashraf Ganjoei,, R, Salehi Asfiji,N ,Olad Shanbeh, E,(2021). Investigating
the Effect of Oil Revenue Shocks on Business Cycles and the Synchronism of
Cycles with Selected OECD Countries, Hindawi Mathematical Problems in
Engineering Volume 2021, Article ID 5534474, 1-10.

Caballero, R. J., & Krishnamurthy, A. (2004). Fiscal Policy and Financial
Depth, NBER Working Paper, 10532.

Claessens, S., Kose, M. A., & Terrones, M. (2012). How do business and
financial cycles interact? Journal of International Economics, 87, 178-90.
Karimo, TM, Ogbonna, OE. (2017). Financial deepening and economic
growth nexus in Nigeria: Supply-leading or demand-following?Journal
Economies, 5(1), 1-18.

Le, Thai-Ha & Tran-Nam, Binh, 2018. "Trade liberalization, financial
modernization and economic development: An empirical study of selected
Asia—Pacific countries,” Research in Economics, Elsevier, 72(2), 343-355.
Nzotta & Okereke (2009), "Financial Deepening and Economic Development
of Nigeria: an Empirical Investigation”, African Journal of Accounting,
Economics, Finance and Banking Research, 5(5).

Ogieva, .O.T. Godspowe,0;(2018). Financial Deepening and Economic
Growth in Nigeria: An Empirical Analysis
https://www.researchgate.net/publication/333429991 Financial_Deepening_a
nd_Economic_Growth_in_Nigeria_An_Empirical_Analysis
Panjawa,l,L,Widianingrum,F, (2018). Hubungan Financial Deepening dan
Pertumbuhan Ekonomi: Studi Empiris Di Indonesia Universitas Sebelas
Maret Surakarta, Indonesia Jurnal Penelitian,Vol. 12,No 1,45-64.

Putri M, Mubin,Kh, (2021) Financial Deepening Relationship with
Economic Growth in Novarinda Vanny JIET (Jurnal [Imu Ekonomi Terapan)
Vol. 6 No. 1,133-157.



https://ideas.repec.org/s/eee/reecon.html
http://mieaoi.ir/article-1-1215-en.html
http://www.tcpdf.org

