[ Downloaded from mieaoi.ir on 2025-08-12 ]

VEV-IVY Golorio —1FAR (bl (055 3 om0 ylous ¢ codlol (6,0l g SLaasll cole anlibiad

LALE 3 ybo 9 SSia s Sjlo sl pUsisl 3G
Wbl S o9 (L9 22
G 985 (3wl Hudud (Sixie 8L

Yablpbins 5,5 Ls,
Tt o, 25
T599,05 (Pl (e
TzoSl by

VWA YT i 2o YA NV il o g b

50 ot Lol i o s Sy, VAT o Sl ot Sl Al e UL 1 5
K oljle 3l s Jlid 0 Sl el cqy ) 1 il o S alS g LSl zals ], e
kS ko il ol 0 el Gll olaid] o g )l )57 slo T 5 lociasd (cogoc Lol 5
il ol gl il S oolizeal b VFOF-F o,30 o o hyl ol 1o 65053 oyl
ol sinn 5 oo il M2 by Sepds ofile 45" ol 5L delllan myls el o5 3,575 GMM)
400 oo Lt Cocadly o3 257 0 (510 im0 il ML ulislyy (Kipds slile caS oy 0,00 255 o
U 52 o33l w55l 3 o 53707 bzl 4t 5l iy 4 45
L 1 iy (s UL Sl 5 i 55 0 ko 5 I8 sina o3 o oMo Uit ot 5 e
eyl Szl 5 kol el imia 30 (£330 1 ST dalllsn pylis el M

(S 7S 95 s pmle s e o Siuads olile 055 (obigy 50,95 Sl Ll guadS wleds
ol
E52 «E42 (E31 :JEL gomainb

reza.shakeri@ut.ac.ir (Usis 0y 59) 3lyo5 ol231S (5 5,0LeS slatdl (g 5SS (sgmeiils |
zahrarasouli.480@gmail.com o oKl (55,5LeS sl aass g5
salehi205@gmail.com oy oKl (65,9LaS slatl paass g 25"
parisa_pakrooh1992@yahoo.com S oKy (55,5LaS slatdl g 25 gemmiils |


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

955G L 3 1639 705 520Lo (yaneo o ool yat gy 125 LTyl (g 5L Ly /e g (oS oflo wcly il s VFA

doddo
sl coolail laaaly 5 5T a5 Coul p g5 sy Gl slatdl ol> Jlo age Jilos 5l S
CELE (V+08) iy 5 eluly o8 S i S sy ol (glod i ki 5
Sl (wd fhoasd slaasjo 3929 4l Jol 0)00 (42§ JB Cual Cg 99 5l )55 2lisy
2 88l pgs S oo Sl (oo oS @55 50 ST 9 005 Jeed LSS ;) (SO
3,05 o 56 Jgn pulas ool sla g yls a8l 35

anl> b parass p do o)y (oa8ly (550 9 (o Slataand @5 s latdl SG o
Bk 3l o2l sloan s Jeas g g ol 95 )38 g0 Sl (6 T e e 5 B e
S 3 Slebll olml b K08 o 3l g 35800 po 0 (b Slaalls (35 alS
QS oo 3,lg b adgr g Con yed wle Ko sloaiyja sl g (g IS A ke s (gl dnse
ols, yiles, 2T 4 o] B 45 agas Cewlbow sl el (OFAY (o )en 5 55,45)
sl pyg8 ol Sy dieils ol goladl

1S Jg oo 4kl Gl osisSolonl Jalse S ipy95 e 53 poe Slis 51 (S
G e S oo 53 st o Sy |y 55 e L5 85 el 5 08 ke Bl L
gl lRl e g o Dl gl (sled o 5 apley (oaled )3 o5 Wadine 4l
0395 3 6t ln sl pl ol Sl (g oday S5 )95 9 09doe LaerS (sages
Yo Sladllas (bl g (OVYAY (5 S1E) ail odg ol ojlail & alle Wb (Kuos o,
5 Gl 55 ol )0 el Jlo ime 055 595 Jsp el 1Y) Tlegl (a5 (1999)
5 e (VTA)) GSen 5 g {OTAA) Slins 5 3ime (VTAY) oiiome g s
LlSes 5 i s (1TAY) lSes 5 solitr <OTAY) HlKes 5 sorkie ((TAY) ol Ko
losls (Lt pyg5 1, (Ko il (VFAA)

M1 o1 4 a5 o )ls 0925 S0l 5 Sgamma iy S wolaidl b 58 35290 Sz 2> 52
Cawd 5 3 sl oy M1 0gd o 00ls Las M2 L aS Koo 500 s iy o5 S g 09 0 3
Sl jo vz g il BB (5 laus slaos pow ddlil 4y SOb juf sogas Slawbo 5 00 50
M2 555 oo Jolis 1) 5us oainsely 5 3wl laaaly plai pdyed s Slasto 5 )l
OYAY (5,SL) wS o 4Ll M1 a1 Woos ps 5 (5305l (000 s e s 13k bzl o
-Y 0,90 o asi"’”\"“ Slyuats W9, ) loges jo g oo asbls Lgi.m.m Qljg.ca\.g M, Q|ﬁ| 4o

1 Dossche
2 Hasan
3 Feyzioglu


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

12} AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

Sl b 50 Olpl (Kol 05d oo cdalin Jloged pl jo AT Hlen il 0ol cols HLas VYOV
SSb) el azdly oli8l o 4y VWAL ass blgl 5 egasd] e g anils oaol33l wigy o Jls
Obles 1y lpl po (ol (b xS 5l lacir s Jsy o 50 az g8 BB o) (VTAV (55 50
Shoolainl b g iin owyp 4 3ks e b oo ddlal g olile Snai ol a5 ol Ll wiS e

.o)b u’_i..:..\su GJ LgLfbdl’.a.r.:.w

P8 9 (S olilo (s alal; )
gdigas 055 il el Log) (Sas (alidl (pes b pgmen lloolaidl 5l (5 loam ]
35 ) S ilo i s alply ol (Sna Sile w9 e g el 4 az
CDP & v Js on S 35 Oyt (Kol dlile ol J055 6985 @ fida
Sk Jle plgrear 3)ls 352y (S shile 6,05 o3lwl slp (STUsS slagty) wedoe e
U5y o381y o )T (e 45 WS o oolisinl € Jgy  28ly BISE» 51 (Y« ECBY) L)l 555 50
Glhze glagty, ol o (VoA TSl 5 S 95500 arslne 50515 Jols o |
Ao atll SO Glgieas ool GDP a4y (M2) g oz JS o ¢ Sisaiis ol3le (5,505l
Ay anlllas )0 g 0gd oo aBlil JUi ke K flgieas a5 ol 7 e  Suads olile sl (50905 5
oolaiul (V+ + 0) 8 Ll aslllas o pizen § G5 slo a8 Suasiolile (59, (Ve +#) TS il 4

Ll 00U

el 00l (0o, YWOY-AY 0,50 10 somsl A3l (allBbades o Spoaii ol 757 Jloged ;o
GDP s g5 5l yuiiey (S 0y 255 o Jlo 5l (S 50 45 09500 oamlina jlogad cal )
Olid psie 90wl ad ) F lawgie Lol Ll 009y Cumdg cpl uSe Jlo 5l o (B j0 g ]
ool GDP w5l s duop auw logas  Sinads 0l 755 addllas 0,90 Job ;0 a5 oo
el @i IS T olazdl o Suas olile a5 i lgi oo ol

1 Excess Liquidity

2 The European Central Bank
8 Zhang & Pang

4 Riffer & Stracca

5 Stanley


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

29554 Loy 3 0539505 Lo cpuno o ool (oo 185 T (yliamn (5,5 U Uy [.or g (Sa i ol3le el Wil il 10

\'v' Yt -

Agroegenn

95"""' -1

Forregper |

AR

EI T ISI T IEI T IEI T I:I T I:I T I:I 1 I:I 1 I:I'I_I:I T IEI T ISI T IEI T IEI T1
(U 3,Ldae) YWOY QY 0595 50 ol pl )0 (Souaili wig) .Y Hlogei
Geizs slaazsl, o (VYAV) (55 0 SOb il

0/7 -
0/6
0/5
0/4
0/3
0/2
0/1

el G Al s 03 5

ecccoe ‘5»,\.0.»,\..;)0

WWAY-AY 0,95 53 (ool (AL adgi ay 9 (S ay £5.Y yloged
Gioss slaail 5 (VYY) (635 e SOL 5L


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

189 AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

sidu il @Sl gl ojlo o 1y pae ol 50 (Sigad olile (Yoo A) Kb 5 KI5 e ool
‘dSu.)‘ P9 ..\.«SGA L»iu)bé ‘;».M.UU JJ.uS o‘) 5o ‘) 6;).4 c_i:l.: ) oals u.,.alf |) ‘5]54 '.ML....J
Logs) (S0 31l &S Cand (ime (20 SaaBly (ol Ll s gn 59287 35 (n55 )Lid sloml g
0ALS By Ceond pugi Ceoww A (S ohile IS > es )0 098 o0 pye8 Sl LQ.\.M
S S5 Jlte sl 55 Jolo Sl k5 s ik 53, bz b @b 5l il
58 Ul Lyl 5113k oo 5o 5 098 o @l (ST )55 (o2 Y el e 3 cnl 2 055
PR KLY PSURINE JUSVRSVRR o IS 5 B P 1S3 RCL UG GESuPRS S | R P I AP PR R
[y yidion p)95 095 g du o )98 iali8l g 5 108 o ).:.;b LolSi (6,108 s glao paly yioren
SYsb loyss (Gl 5 05 o0 S 2 YU Caas 4 (Zmle Djgody o5 S 0 0 (g o
Sl (Yo oA ols (Yo A) S g Sl lalllas ,o o5 (Suads oljle 56 ol oo dslsl
ol 00 00ld Las (Yo Vo) T g g (Y1 ) YL (Y- +9)

o Jls )l pasls oS el apY pyg p Sk ol 15t 5l e S il sl
23,18 0925 s ol gl Jdo g0 098 bows ey >

AL adg slasly o sl a ) gl Jo ad e aF cnl pasls (JLi e o skl : ol
oS |y (Sl Soais & Ol s a5 b asls 5l Sledlbl 4 ol pls a8 co uSaie Sl
‘5’5-‘-"’;) w‘fa sd}wsn oolawl Le(ua:>l.w w)lf.] J,u.\.o.) )l as ‘5!35.0 Jl...o lef ] )Lu FRVLY
3,5 waslys WSaie |y 095 59y (ool LAIBL W 0, 59 Ui 0, 5 G gl 5L
G a5 Ay 5 5 s e sy &5 o D98 | e 2 o 5 55 0 el
Sz oljle Cias (0 .0,5 ooliiul (S oo S | il e ld s Ol poss oS LS
Debise iy (JBs AEL g ad) £ 5 4 Cand Jg e 03, £ 0l plgrea

Sypee A (Kuad oljle dulre o 1) cowsl AL adgr (Lol o lasbinl Lasli iago
AL 05 5l Ced Dl 3B oS el Y )55 sy 2 (K0 Sl S g 512 Lo
@ 0gd dmwloee (2Bly allBl gy al ) b Hblie oed Ol i a5 (g ebay 00 5 Bl el
Slsiees Jy 450 5 dly 51 AL 0y s, &5 Sl Sl ol el (AL a5
(Vo) () 0 oo oolainl Lol Souads ojlul

1 Dan
2Yang
3Bin


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

955l L 3 639 705 520Lo (pnzmn « ol ooy 13205 3T ylinny (6,5 Ly [ g (Koo 8l3lo sl il 5T 1O

ro)gj‘gobLlé.ﬁ‘ akyly ¥
oo pl 0, Slee 5 (5550 il Wil oo golal slo e ST 18, o)L, of 81 ool U]
59 el Glotng Coonl glile goladl Jolge ol Ul 6,8 S8 Ko cpl ply calily azils
wdlae ol )llal 5 dodas Ol)Uasl Jold a5 5)ls 0929 zylae a5 ,kas 50 eye8 Ol Uil ai

Sadas ol Uil N-Y

0,8 &S] gl moral e (ol )il oo IS e Joes sla b, 5l S
Jass (050 oy 31 sllas) 093 llas o Jasax 5l ciad g S SO L 053 ol lanl b
ol atlas lebsl cicnl (S (p,55) 995 a3 8,50 prite a5 a8 4 Cai 0,8 51008
3 et Wil g (2Bly Jlade oS (Bg AL (oo gy Wl oo a3 ol 5 Gkl g
eiie &S > Al )b 50 (g yad Sl L g sl olas o G a ilgs e cailaid 5 alols va
e ST Lol 020 sy |y 095 Ol jUazil 0,8 il Bolas Julse bl a4y ST.cul osls &,
AOWYAY (6,SLe) S o a1 095 il lamil o 8 il ooles ol cle o o5 >

oMie wl,lasl Y-y
Sledbsl 4y Bro p,55 St o b g el pye8 10 0,8 a5 WS e Lol Dlie @l Uil g 63]
e o &dly 100,85 s oS Ay Zm i S0 | 95250 Sledbl soled aSly L0 55 cad aidS
Sled 5l sy SIS (g9, oz 5l golaidl (Plole oS col S fpas Mie ol Uzl bl 3
STo,s aales colaiwl 0,8 oo Cwds 4 do i 9 G INS-Cwlw gl cdgo a5 Sledlbsl
P My 58 E5 L SaeolisS o (S o)l g 25 i g o5 s adpdy (M 558
03955 At Job 5l iy sl L5l o3l 55 65 b s i 95 5 o ST o

P95 9 LW alal) ¥
slizel o394 1wl 00,5 0uST o9 o Lolis Liuldl 15U 5 olgen (M slatdl o (658 o
g adye p Lol 358 i coge (bluwdl sl sl (Jols Jlzsl bylps o o)l
S ol Lol JLad 51 (36 o5 sl B o Ygom (JVatol (il 35500 555 olon
(oolazdl o5, 51 5l Lol jzals o Lulid IS 51 (5 e i ol (slina 2 (VFAF (o ylan)


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

Y AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

28 5 51V Kbk elely wsils oo S50 3l sladle )3 olnl p)95 a5 s, 1,
JeSis aBly oy #5551 9 (DS) s0iS b pan slolis il 5,505l sl (GRRE) 75 4814
5 0gd o eolitul (BR) ()i 4l s Lolss Ssis (5,.505l00 5l (GRRFC) culs aylo s
Sloan o S go Cusl |) LS 0 azsg Cadgaze Lol ailepu hSET GRal38l s 555 Ll
OBFauSody Haie 5l Goeasl jo Ko Bkl aes e (il ) bowdd ol s a4 g Jb
ol o el ced plea b pin sgm g adg cod b a8l sliae 4 ol il o 20381
(b)) a8 i 1) 095 SV game Caond i8] gl S 1h 05Kl wilg e ol Sl
Solasil aS cosl 005 Judow (6558 a5 uednd sz 5l oolatnl L (YAAY) S peiy, (Y2 -
Ban lwed Cawdy (2,8 Oygon 1) 06 sladeed biwd bowi anje b axlge (o
oS 5l bl o lamsl o, sloolfay (L5, b abul, 5o 5 (VAAY) sgllS S o hows
Plao 0l 383 o0 i (20 )05 D jg0t ) 995 (slacard caija Lulh (23,5 )l ) L LaolSs
momkd (e JB 3550 plyieds Lol Cwed hand a0 lated (St | S
2 6Nk b a5 wsl go8 wk] Wig oo e St 4l ail o 55 e
N C ORI S NOIESUR SIS SUSIRVE RPN NES NOINE NG

Dodisn o8 Ghalidl g Slaml o QI Lol (lEl carge Luy 4z (g M5 ale s

axdllao diniioss ¥
e SLUA (e 055 (2ligy (e ST oolaiul 3590 Il artndS Slalhae I (S
Sl (Y 5) o San 5 o (¥ o F) Sl g 5315 ansland oin Slallls Ll ol 0391 urelid
S o35 58, o sl ianls LI bl sl s 85 wols s (V)
s a5 oy ylas oMae 5 ey sl bl (Ve 0) ) iy 5 ool Sladllas s
Sl 08,5 s (Y0 +0) "Gl ol .l 55 Judoni sl (555 S (6345 55 it
Lo wls sy s 9 (ks SLUALH 90 s (bl (6505 95 — eSS oS
R0 TS e
L s 2bg $raSes omad gmie JIB o oS 3 Slalllae 55 jeiS 5l po
b woe slogrnS Gupld sove e anslie 4 OYAA) Vg2 5 (25 aisS )z
i Bldail g (6,85l SOl LGHT b g ozl ol oladl gy )l udid slo Joxis

1 Scheibe & Vines
2 Funke


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

955G Lut 3 1639 705 520Lo (yan o sol put (Jaoy 18 e3UT cylina (55U Loy /.o g Sy i3 ol3le el )il ,5G 1OF

ol SBlie sladoe plo a4 Cuns plpl slaBl Ll 8 b ssar Gl iaS Gl S
Slp e Sl Jde (S etk e (OVAY) LS 5 ool 5 bl
Orired o3 oo bl )| ce)95 Shllasil g (aly oled anze 4]y p)98 1) Conl o) plaolis
Slosaal sl g 05d g0 zlzeinl 0,5 oladl Ly, 51 oM olaidl Loy, (Jow cpl o
S 4y (g il oyg 5T OTAY) Sas 5 ipas el 60,015 s LISl
ool 3,5l Joe @l WS gy 0l 50 358 E5 2 1y ) &5 9 g SSs (SIls p )8
p355 &5 2 8 b ke 50 529 else (e 31 (s Uil 55 &5 45 a0 51 S
Ot o 4 9 SS9 Gy 58 €50 (Smali 0 5 slaiie (T 5l ey o)l
|55 95 red 2y s Jote sl o0l L (VYAF) (2950 5 o 55 )55 55 1, 53
allae gl 0, oy Sioans] 5 ,SatddS LD i 25T Ly 0,95 2 5o Jelge
o5 DAl GKaniS sey58 SLURLT aliws 4y 5 logime jebar (]l )0 py55 a5 Sl (Lis
Dgdige e Uy e A 55l £ g SIS GSieass]
5 & s ,S oolitul (Koo az 5l LT 25T Yol a8 ol T 5 Sl A5l Sladllas g,
i 8 oy Lai K508 aoe o bloslamdl 5l g b i gl aSST > ¢ Stak ofjle
B o 1y (S 5 py5 byl il 5 gl LB 05500 055 e waily olazdl L |
el gomie b b )S Dyp0 Slalllae > LB 0T (g el slaginie
Slalllae 5 ailazs 5 0nyoli 1, g RS ayle s atile Lol G )b alse 5b «o5555 (s ula
SN pr 5 HEALS a3, wlie 4 5,5 sladl Sl 5l 655! Ygome ards Ll
e S e (et Sl a8 ey elillan ol o wcde gl A e WoolSy (60,8
S Cl (Jojo b ogd 90 Saably 5l Jae g A5 (ood (S DeelisS 50 s el
239 (o7 49T ) e oS e Jalse I (o Brae lactsd e o 0L (VRAY) Tl
o sl p5 Tl e gloli a1 oz 58 e (V0 0) To5 5 Sl izeos oo
wilgiee (Sadi ohile Grizmen 5 IS w5 Srae SlS el (nlply s e Co
S e Joloe 5 0r98 (2l d 9 S0 50 Wlgioe g Wigd eeld (S (Silge JU) iz ge

Al ge 00,53 Glads 0,5 5 JLisa pols dslllas g0 5l auS SLS ]
a5 ke W‘QT“G’;CM[‘ Jis 4 aslllae cplas Lol (SYIg Sl 558 Cdllas 4y a2 5 L

15 il a s Fhs (0 5,0 baaosd agos g (ial3dl 1 STl Koo olile (Gl 5]

1 Hybrid New Keynesian Phillips Model
2 Oppers
3 Brandt & Zhu


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

180 AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

Sl s (Sig Sy 058 0y (RS e Wl oo Lol [2alS LT (g Sz olnl j0i8
gl S SIS Jg Gl oot Se8a 4 wilgs oo 5585 50 (5,lal o659 (Sl oljle

RUW R SRV [ P T QT bliyl gm0 obs 5l shes Jodow aojl OY5w ol ay yols
Sl ygliS g (65595 (g mle Gkt (sove Sl B (655l g (ol gy aslol o
4.0‘»)).) aJUas C.)L».) aQ QT )‘ seT) 9 wsw‘so ‘;)M d,..a.?é' LSLDW 9 o 43‘)‘ AJL:M

25105 s0 S Azl g (gahzez 4 (bl ;0 5 05d e

i 65‘§J| -0

ol S Sy bs 9sdee e o015 adlae S coale il adlae ()l
odd el YYOY-IYAY lej o5h jo ol pl oladl Sloy gy slroslsy 5 (6305955 (g ule
OTAY) Lol 5550 CFAY) (655 o oS3k sl 51 5 (GlaloliS gty oalil o g0 ledllol an
b jeize e Latly) 57 Gigin (nl W95 lmez ITAY) (selozl o) 5 15w opslas & 135 9
el e 5 (Lo g5 51 03 (o oy

Gabaly Shgo a4 (VAPA) T ey 18 5 (VAPY) ) odd Jasgs s mie 00l o L]
] 00l oyl )

o =yU, —U")+7x )

9 t Sl 0590 b Sl e85 5 ()8 T ey 5 eSS @ = 3 Yi ‘ﬂ-t 4S5 sk
e Sl 4y 585 5 5 ks Sl 4 b by el s i U
2 dolae g0 4 ey B - S (oiwalail Joo (nlply 098 o0 230l (0095 L

o OJ.A])&)

k
7t :Nt +pzalﬂt—l+gt
1= ™

! Phelps
2 Friedman


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

955U L 3 639 705 520Lo (yunes o sol pt ooy 1325 e3UT cylinmy (5 ,5L Loy [ g (S ol3Le el )il p3G 105

k
Zal =1
K o5 0= 15 6 ooty ol 0 330 S 41 ey L5 g game aloles (! o

E5 s olid Jol gym" 4o wph wi8ply Cudgacme STl diBy adye seatmolis
Sl pulid (foie 5 09 WlsS Ayl BB peos 8- edd gk b b (600
ool O AVY T yng) S el Grauas |y a kel ol Sladlas guls Ll .ol walys so5ee
Colem pae o ooy (oMie Ol jUaml 51 (58,50 [las 10) Sdgy i a5 s olazel (VAYY)
VAAY) 756llS 5 (VAA) 2l «(VAAY) T8 adg) anll jo sl gl ol 51 o sla Lo
Sy 1y (odlie ollatl as b oS Wo )8 #okae | (650595 — punkd Smie (1290) Yy,
Oipots ol 5 Jae sl 03,5 Blod 1) (a3l ik 5 (ol Cuod (Sinz ondie g as S

v

”t:ﬁEﬂtJrl_'_yyyt )

Jodlls 5 09dll wds (e SIS Vi t ole; t+1 TR PER S5k
b e

ionie oS5 g IS 5 ol atse e bt alal, Sy eloly VA4 AL S 5 IS
5 4yl 05 s (VAAT) 5ol5 o8 olSty i 15, 80,5 (ol | 5505 35 ek
50,5 g5k Joe

1-0)(1—
7, = PE 7Tt+1+—( 0)A-6p) mc

0 )

aso ) MO sy g s by & s St o s O a5

G S 98 —mpeled (Simie 4z ST el 305, 1 L Ll 00 52y o sl oS Bl o)
Ot (ot 5l G5l Wil oo Lol ols (LS ()5 sz lr 5 558 (e NS sladl e
P b Jelow 5o (ke aily (g oladl o T ST (sleejgo polie 5 )l 055 &5

! Accelerationist Hypothesis
2 Tobin

3 Lucas

4 Rotemberg

S Taylor

6 Calvo

" Roberts

8 Gali & Gertler


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

v AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

it (i 55,5515 (F) dolas yo 1, aiBy & )le (V499) 5,5 5 I 5, ol 5l el Lails
1,5 Byre |y (o5 ) Qe S35 55

7t =1+ 7 Bty + Ve ME, )

b ooyy sl 5 o5 culpo ggomme il SG L ol (oK pogas s Jele) B Sl

@z@déwwsghyfﬁyb+7/f =1 e b dlet axlge Sguste aste oS S

Sl 535 1y a8 (35 el o8 ool (gino ool 405§ 58 P el ol gelid
Cool ey 19,8 by ol eyl Jly So e Jbe plgiea aams oo 58 oyl 4 S 0ay]
970 s Jby S a9kt 095 (538 le o oo Wlgs oo 950l Jboy o et bl 4,
e sl 5 a8 wakies (V339) L1555 I canl seaanl boan] 0l Jb, S
@olae (nl 5o (ol anza b adei SIS plgs oo 9 Cosl 095 &5 Jol 48y Jolt ]add & alolas
5 s aian oSl s 4 a5 WS e lo (Fo o) D2AY) &g,y a5 o yo 0,5 oSl

o5 YL slaaids 3,5 o)y Wil Joe Bl 3 325 U] prie (6 S0l

G ol bl a5 0isS o lo (Voo A) 1S ¢ SSI5 sl a8l coidlie b 5L sl
Slge Gl Bl ged ALBIS 0,95 058 £ 5 e g Cewl A1BIT Glao 90 0558 (355 Jeold ol S
2 e s @ln ) YL Gl (lgn a5 WS (e 0208 (0) Wolas 3 1 (59,5 sladdl Sl
aS Wiles S az gy alie (pl a4y yliored 095 Glalllas o laae 5 (g laws plpls 0,5 o)ls Joe
—omeekd smuie o520 o cpl b asle aialgs 3L Jow j0 caied o siee S bl Ll 5l as

WSl ) Ojge 4 Wl oo (§5S 9%

K
=2t E 71 + Ve MC,
= *)
Loysd b o o5 25 5 Coll DaeolisS ;o Gulid (piowie a5 sl (nl 2 BBV Joe o
Lot (oie OS> (S50 5030 (29 g ARl Gy OIS (oo s ol Gl (oo
eiond AT A je jo et o w clools lis S Sldlas g e Jelse S50
SB5b Hokaie 4 Jow (3,0 yo 1, Lalii—as,e JH(Y: - V) Sl g 90wl oo JUl b Sio

1 Zhang et al
2 Gordon


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

955G Lut 3 1639 505 520Uo cpuanmo o ool pat (Jguwy 25 T ylinas (6 ,SLE L /o g (sl Slilo wclyllisil 13T VOA

sz JESH (Ve V) " Kgls 6o S Byme ) GowolisS o undid i sloyal)ly s
Bl lid ol 0uiS B e g o0 L8, ey a5 Lol JI ot SowelisS (o |y undld
Q‘)ls.@s Ub3 (Y‘ ‘f) 9155‘ ua.»ﬁ ‘(\o‘ﬂo‘) > (Yo ‘)53 9 u..\aj.: ‘(\‘-\‘W) Q")"5‘ u»l.w‘y
uJ‘JJL\.l ..\4)434 '0)9.1 GaL:s; 5o ‘;o.ﬁ ol.f.l.g Lg)L.\fAJLoJ.w 9 wl; d].a.o su’.iud.‘b &‘)Lo a(Y‘ ‘/\)
@ ekt o Jl (28,5 la5 jo jelate 4 (63T 98 kid (o S S o SO
el 005 ‘_é).su: ) ﬁﬁ (Y- ‘)Yujal; .b.w}a Lolas ) ‘5]94 J.nb.c J,J»)
K
7 :Zyb,lﬁt—l+7f Eiffa T VmeMC, + DS, +9,BR, +pEL,
=
k
:lul+27b,lﬂ-t—1+7f B\ 7y + VmeME,
=1 W

EL, BR, DS

5 Sl (S0 Slile 9 oy )l ke cBpan iS4 T b asssba

ST 5] oS 5 (V) Wolae sl oy Jalge g Lol Laogs 45 orelid _simeie Jlii] e 24
RAJelS g 48,5 Jlai o 1) SaeolisS uendid Svie JWH o S50 Jelge 5 (Bdal g olie
A algs all (V) alolee bl asdllas cnl (025 Jelos b 08l oo 65105 e

axllo o o .Y-0
(Aigud oo oolainl (635 8% J.ML_B eI B o sle e Yy ol e

prF THN-Y-0
Sgdige 4,5 5 53 iy £ lyreas (CPD) oaisS Bpae s paslis i 5

Lol J51.Y-Y-0

Lol 51 s puSojlal sl (GRRE) z)lke (adly i, &5 5 (V-1 ) Kb Ll bl
Sois 55 o3l gl (GRRFC) ol ayle yus |5 a8ly 0y 75 51 9 (DS) 000558 e
Sgd on oolatul (BR) (5,135 4o yus Lolis

! Davig
2Yang


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

184 AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

UL STRVHIC PR o S
S osluil il Jols (allel adgr ol 5l e oS Jg adye wl, S Slol (Suoss
ool ansl 1513 alBL ass & s o s e JLbyle K ol Lawgs o o
5 a5 (M2) Suos g (ML) Jg oz zlaw 90 50 (Kiuads ofjle asdllae opl 10 058 o

dud Swoligs S j0 98 S e ki F-Y-0
929 Sl 9 ¥ 5 ¥ Jao (bl BaeolisS (nled (oo (59 )95 S e sl i s
8y ol anie (@ ey B (@l sl

HP' L3 ol e bs, 5l osilly J5ls allil odg aul lasyl e B sl (6
head oylp Jlade plprear ) ol L (oaly (Ao (aAlBU adgs Oglis G 2395 085 (a5
asnly 53l lipabl ol 5 hlisie s 8,51, ik slo gy 28,5 155 59 a5 SIS
HB Wilgy sos wadgr B ulul oo ,ygl 1 a5 cowl oads ools ylis Cladllas iy o .zuls
1y o0 095 Odgi BIKE a5 el e ] A eCnsd Corn Logos 3 ey 457 92 il slecel
e §9y ol Slalllas o nlpl (Ve # T 0¥ 5 99)) will iy 055 253 b (8o alal
3,59959 (Y + V) Taig0 5l «(1233) 115 5 9 I el ous oozl olos 4 5o 5 el e pnid
Sl odl (5%l e SO LS (59505 e 45 Silools slpiian (Y1) Kb g (Y- Y) T adly g
5 ot e ol Al Jdsds VYY) o San 5 oyl S5 ool ol 0y BISE (ol
aye JS 51 (Shn e Ol ) adsl Slge slaan jo g aas oo gy 1) ol oy an e JS
3l slalanly slasles 51 (i ionl pogdle w08 (oo Sl )3 dlalS )8 )5 o390) aolSly ass
o soolaidl jl aisle ded sloolyds 5,50 9 plo olge Juld boas a5 Wigl 0 o)lg 2,1
@l & 6,8 a3z Jsb 0 )5 (95 )8, 9550 50 (B8 (nl Sl 0l Ll il Koo
el slass 4 anly (3ly olos anrpo Logase .39 o e (o28ly (led 4230 it 5| (5 50
s bl 4 Cano glagise wl lej Job o Lol wlele (6l (S86 50 (Hlol 5 )
G pdude e g 0ddlive Cuas ol ;o Wil 0 dS Sloj 952y bl 4 g Cleln jo gl

1 Hodrick-Prescott

2 Rudd & Whelan

3 Shordone

4 Woodford & Walsh


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

3551 Lo 4 159905 L o e ool st Sy 1305 ST st (5,51 L [ 3 (g oo i G 187+

iz ;0 1), (6950 e (Vo 1 +) SO s s 1 (6 )by (2,25 Dladllae o .0l oo
1205 o0 Al py abaly jlaS wlaid 5 5las s (8ly ol Ay o3l plgrear | (55)0liS e
Ln((ARW, ' xNE/)/RGDP) N
21050595 ) (595 Oyetas lawgie Silo o 5 4 RGDPt g NEt AEWL b, (0 5o
Sllags 4 )15 (55,5 e (Vo) +) 5L a5 bl caiien 2813 GDP g I 54,5 slos cons
oo a3 3 50 axlllan (gl (rnlin ite 5 Sl S plas 3y SIS 5l ol

M Ol Ul e H-Y-0
oolatul Toyg0 jo Mae cl)lanl e olsicay TH] 0,90 jo a8ls py05 75 5l dllie ol jo
U‘i )‘ J.‘S 9t o)jb )Q uLC)Ua‘ LJ t+1 0)90 )b (5'“"’ L)“""‘" 6”@} LS’BL‘LC g_AbUa.u‘ o ;)94.;.»‘5.:

(V238 L5 o JB) el walgsi  Dbls )

axdllao zrimsolazdl gy ¥-0
5o 08l (GMM) a8l pans [slii8 oo, 5l anlllae oo o5 5501 0,51 (sl alllne ol 4o
300950 Ko g 0ol Sl s 30 atnly oo o5 sl (nl GMM (g, (302 )54 Jds
9y 5l el p3Y g 0,5 ooliiwl OLS (slas gl 5l g5 sod 051 (sl 1 .l 03,51 ooy |1,
5 55l LOYAY () Se o Sols) 0gi oolatl GMM oogy bog SLSyY Slal> 1o g0 3)91)4
Sl 5 OYAF) (265l g (o 5 (VYY) (gymol g (Slaz, oY) +) S (V2 2 A) ) ]
Sl Gl aie ol a8 ol Y g, cpl 50 5les,S coliiwl GMM . sg, 51 Jow ol 05l 5
el 5 Dygot aBliprasd LAS B9y (S p 5 Ok 8 Nsd paie Jae jo 4,5 4
Y, =+ ,+yX,+u+g @)
5 ol DIl Sl Bt glopite 5| lasgorme Xiaily pice Y oakaly ol 5o
0057 pe3S b LS 5o Lig, (VAAY) Tail 5 YT olfaus Lulsl .l I3 5> € 5 2ol
535 L Q) ol J e <o Sl i ol 45 sty Cilpa ltS o
o3 38155 25 Co ity 358 Aoy 55 S5l 51 ey el (1) el 5| gl e S35
Y Y Lu=B0 Y o)+r(X =X )+(& —&.) R

a5 ol el (Soaan s (6 =&)L (Y —Y () <l ol o

1 Nason & Smith
2 Arellano & Bond


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

15 AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

Lay, loaidy i booys 99 polie a5 Ll 3l 0,8 g Joe sl e il sl
i )l e plsie 1, gl lgige coeud (5i t & ,1_1) Las (Yoa—Ys)
“ul)lS.w 9 6)595) AYa0 ‘U’“’"A»?A AYay su‘)&o.fb 9 J.Q,ou.:)]) g,wﬁ)f ).’a.) )») aJolss 6‘;)
(Y+-q

Sy ] 8)lel (g, opl 5005l (Kis ol o swixe 4 GMM 00 ipess (5,55l
sre p Jlo galed (yaeil (ol o 48 5 pae IS o (gl 1) )l sl e sl

0O o JSde J> @ plsiee 1) baghy nlo 4 o oy, nl lle (IS jsboa
2 Coll gl pie Bl 5 Joe jo aten g8, L g zalS (VoA 5y S) oy slo e
(VA L) 5,5 oLl e b

2T gl pae 5 el (65958 (550l dalllae glopite Qb ooy Gloj 5w Dol 5o
alog &y Joo sloyeie (bl Ggesl slare s 098 QIS (ygms S5 41 yie Sl (Sae hans
sais plil DF-GLS 3§ (PP) (55 (yrid «(ADF) ailgians jolo- oo Jolaie slagyge;]
a3 oo LS aslllas (gl yiie bl (h903] @l el o (3155 Y Uz 5 ol gl 5 <ol
SIS s, 393 5 0SS G e A 3 kbl ] s 5 i ol 45
Sy Jae oyl

53385 3l5le dwlne ;0 00 jgaie Sl g0 40 layse3l g GMM g, a0 Jow e gl
Oyl sanles) pygh aiie addy Vv Slaws Jow adgl peds 10 el odd 00,5l ¥ Jgax o
@l Jae 5o g o gine (g Ll Blodd 51 sl aiBy s aslul s @ s o)y Joe 5o ((Ghkss
b a8 S s pe Jol 4aBy add

bl oo U] el 55 o puiie solad 45 a0 s (i asllla (glo o ooli] 905] ol
Joo ez @l by Joo 355150 4 O3 (yems ) 0925 51 LSS g lem Az o
03,91 ¥ Jgiz 0 (Suadi olile dmlina ;0 o jpate > 90 50 lagygesl s GMM 35, o,

1 Boubakri et al
2 Newey & West
3 Greene


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

955 L 3 639 765 o20Lo (yuns o sol put ooy 1385 e3UT cylinm (65U Loy [ g Sy ol3e ol )il p3G 15Y

3,ly Jae 5o (shoday ol Uail oasgles) pyg5 yuiiio adBy Vo dlawd Jow asl uesd o sl ool
30 pye Jol aady Ladd olos Joe jo g o g Lg)L/.J Ll 5l ol aady s aSl Jds 4.0l

L P sl 51l slaseiie Pl 3 (g oo and b ams oo oL | goj] Az

ot O )l0y95 e Ll sl asd) (S 6l sleprie 5,00l 50 ST, Bl
59 shls Pl slizl s oo lid 1Sl g0l 51 oolatal b PIST gliz! o Jloys
S Glgise 398 slapgel (2o 4 1Ll ilie s sl Jae g s Jloy
sl 05555 oY el 3l eJaw 051 5l Jol s

axdlhe 5l paicio (o L] s y303T b N Jou

o]
- 0% . =
DF- (y50)] . H - S0 (305 A .
GLS JRETO:
Q9
bl R f1e A F/A) CPl o5 &5 INFCPI
VeI LY 5
bl CEA YIYY CEIYF TSRS SR s
&yl e
bl YAy _o/f) _oivs £ )le oy as, &5 | GRRE
bl F/AA YA F/AA oo o 55, &5 | GRRFC
bl T /Yy _¥IsY M1 b Soas ofjle EL1
bl Y/f- ¥IAA YA Mz L Soai ofjle EL2

eios sleazdl o (VFAY) 655 10 SUL 5L

abgs o s yg0l g axlllae Joo 3 91y s .Y Jouo

Js e o585 5 o b Sk (88 Sl e b
3ljle dwlza jo (M1) ks b ,o (M2) i
T ok
gl . b .
Jloz! e ool g
<IVE -/ N A SR L
e ) &
KA =Y “IAY R it GRRE
)



https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

1A AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

ot 2o

s geq s e T GRREFC

e .Iff ofes -If0 o lae ol Uizl EINFCPI

e JEA ofee -[oY sy ol Ul LINFCPI
s 8 ;

A VAN 1o -vE 7T S ke LLS
$359L3S8 e i

Ny /58 ANy YINY j-statistic -ge31

NN g “IYY Y/A¥ S )l 503

(izs slaazdl 5 (VWAY) (655 10 SOb :isLle

5 e il M2 ululy (Soas olile a5 aas oo olis (Kuais oljle 36 0,905 mbs
ool 3 g 6yl sime b ML Lululy (Kuais olile a5 o jo o)l pyg 5 s sine
slonl 1o ol (69, (Camaily (lood o g 3lail g (slood o) Jgy dds a5 a0 lis allus
S Gols ol sln e APl (Kudi w8 s grhe e B a5 WS plen g Sl )53
Slgin 69513y bl Sl cllas (Vo) +) Sk aslllas ol b 4 onl .ol Jsy
So ol Silear el NA L Rl Glnl e (Saaki ohile a4y G 058 (AT a5 S
e sn HiS S ey ee) VA Sl 4 e (Sl olile ue

Sl g iendas SHUAS] o b 90, 45 awd o olis Ol Wl sl pite ol o 4y BIS
ohllal o po (o9 25,5 warg b asS ol Ul 550 Cadle lils g o pme (Dlie
T 258 (0 A0F) ) s ye 5 ginSY Slallae o aS ol (lie SlUAS! (4 Cond ik
ool 55 OYAF) agSi 5 > (Vo)) T Kan g lalass (Y2 20) Y5 g 85, «(V2AY)
acalin § a5 Ol pac a5 wil opl 5 Sl Wl oo SIS o s gime a0
clice 15 sl amsls ooye lllanl 51 Co pyg a5 ol ot o 1 oo 81y 2,2
Sl Sl o )l Shlasl 6 5 USs cou ol golaidl e Voone ooy ol U]
(Sleo Crl 5o o SalyS Gz )58 LalS (IS Bae oS WS o0 @B ) po e (o9 A g 09l s
anlyz> 00 0 slaiel az o g laSciilw [Lael 6,5 IS Coge aids jo JlaScanlow 5 Slose
S slacalon Lael Gl g 655 0 SOb el Pdiiul b opl sgue slinl, jo 0
Dy Adlg> dide [ g

1 Laxton & Meredith
2 Fuhrer
3 Wimanda et al


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

955l L 3 639 705 52000 (pnzin e ol (oo y 1325 o3LT s liamny (6,5L Ly [ g (S ois ol3le el Wil p3G 15F

'>)5"J'-’ ol 90 ;& 3O ‘Sa)L‘LC 9 ‘59.».».104 ubUa.u‘ w‘).«o Egoxa aS O}.wu’.o IRV-YRV ¢ J}A? L
Rl kel a6l (CIEF+[FA=2JAY) § (+/FO ++/0Y=+/AA)) Sl K L ol To5a> W
1l 15 Oygods aejl (ol yho dns )8 05d e soliul (W) Codgaze (ygel 5l e
Ho iyt =1
Sansily Gudd e ()05 (59505 3l (S allie opl s 53 6, la0 los 40 a5 azul el
P29 S9) R S 9 e ;3B ol e S5 0, 25 a5 wed oo (LAY Jgor il
03 B pan gloieed asrli - ) sl anils cde wiz ol nl 10 5 50 10 Wilgs e sl sl
Cuaglie i d bows Jlie 1o oSy (g la8ale ps iol38l 0929 L g 0l YL S
At Caad  Sanz ol Julse 1ol lamil 5929 g adgi Julse (6,105 o d @08 .0iiS oo
Lg)‘dfduLA).w ‘f) ‘ML: bj;fo fLMdM‘sa‘).o& Lngo)e); 6}/[4[“”44;“‘05.@.442“&‘—\’
5 J G35 95 (bl slocsli oy 31 Sutaail 003k b Jlae slagsb 5, 5ok
S sk Al BIL a5 asl cl 09 go olml (VL )55 9 398 o plol (9o sl any o ol
slran e daojs ol ploxl ol SYsb 5 faile pled das Lol Wby ualS sansl jo PPN WY
95 S 2 PSS 30 5 )15 5 S (5LEB CokeS (p05: by oyl Slge (el 3 3250)
sl 2ol slaml Wae idu o s liSale yw Yol a5 595 o crge olaidl as,e &b
slatsl as e s cudyb 5l 51,8 L6 sl anslas pygs 2als Sl b g acsl aals
g Calon Sagené Gla ist Caw 4 yids LB 5 Wgd Lol [Lid Coge 5 aily

Wiy coogaza 9031 ¥ Jguz

(S Sl3le dnmline 33 g 395 i 0 Al 0

Jloss| b

sol;l a8

o lel oo

6)L°1 Q&*’}i

NIX] YY - to,Ll
+/]Y (YYs) /N F oLl
./a) \ A A? oLl



https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

150 AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

(S O3l duwlno 53 Jgy oo (38,5 H 5 e o
-1&A YV Y to L]
NIy (¥Vs)) Y- F oLl
NTY \ e A? oLl

Geis sbaatil o (VYAY) (655 50 SOL il

5B il 4 cl 151 (Sl (65,0l é o tan 15 IS 6955 e oy S50

(Ve F) V10,8 g cpgy Ve 1) Vo) Ke g s )b anlllae b 4 cpl )l 0,95 0 (5 )lo Sne
2 8o 3l 55 gadly )l 0y 5 pd izmen )l Siillae (V2 £) Y5 5 39, 9
Ol e Glpl bl o el (ovie (59, S5 > ele ite nl Dl (S )l )88
il el e plaiz p g5 1y (e Jelge o5 Cool (s iSo (o] aiiS O ST iy aze

G pRAzl g (gaze ¥
Sl e M 5 ks ST 3B (65555 (sl upaled ke bl aslllae cnl 5
9 SRy S Lol b cwl odd oy p o5 (ol 2 LOE g adje Jalge 0d) 25 9 (Suadi
okt 5 28 @ls 0,5 ol o5 Cupae 5 S5 Slaceslin 3yniey 6l LT Ll
sl 2y 25 & aslllas

5 coie b M2 il Sads olile a5 ols olas Soads olhile 3G 0905 guls (!
ol S pg 6l LSt ML luly Suais olile a8 s ys o)l pygs p ls s
P98 Sl ) (ol (598 Daeadd g Sl Slood o (S g 4t &S S e (a5 Bl
alaly 45 sl oY el eSSl o (6508 s o ole (a3 ol 0,00 F 5 45 il 5 e
DaeolisS o py58 Sl sl ol ple o5 placasbow 51 (S 0sd Jlod 055 5 000 £ O
alS ol g 4 g ad o)90 50 Bras ol LalS lp oy 5 SRl OIS oo olpiiny
5 YIS ouds olo a3 Yl a5 555 o g ol ool Saiily o Ll ool pyg5 £33 5 Lolis
al) ey Gl e o Gl g b el oy 4l 0 5 ISl Wb 5 Rl Cleas
Vb odg sladn e ,o b slaais 3 apew a5 ol olatdl jo allis cpl.casls wialys JLos

e 5 5 s yelis Slalllas 1o Gl pys 10y E GRS Cae 53l 0 s (g et i

1 Bardsen et al
2 Rubene & Guarda


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

955l L 3 639 705 52000 (pnzmn e ol ooy 1325 o3LT s liams (6,51 Ly [ g (Kol 3l3lo el il 3B 188

)‘ Sl o0 ool uLm.: ).u (\\”‘\&) ul)ls.ub 9 Lg)i.....c 9 (\Y‘q‘) Ls)m‘jé 9 6&5‘0 ‘(\Y‘AA)
ol 5l a8 95 5 aladl (Sl Il sloos yow 2ol Sz o Wb py58 2l Sl a0
bisly p3 o8 lae Gl 9w 5 Gl polai elge coyer 55 2 ogde adbi o |y 000 £
OYAR (5 50t 5 craie) Ab dolgs xBly aude oos pow rals

ey, S (6 b len ( Sinad aS 09l ol (Soadi olile o S )...:L; Laxg (o
ool adlaS wl ) wolaidl 8l yisu slajls ¢ eolaidl by 75 L caslise 00,5 slpiing
o LSJLQ LgLQwL».w )l ‘519; LgLfbwL».w J)u.».w‘ 0)454.: 46;).0 u_ial.: J)Lw‘ r’)l-’-m dJLwc
5 ey Old pac oS wal ol 5l Sl Wil oo a4 cpl W5l pyg8 S g lo s SS3L
s> o ooy95 Sl Sb Cow gy a5 Conl sad o o Jlee 1y ]2 ol
e Ol & s (KansdS) ks Ol b o 580 K00 e 4555 il
i o] 5l ol8l Al b dslie 1o arindS jo e Sl amd e ol a5 Cenl ([Kieas])
Oles & soy5 DALl g p,55 ol a5 Canl (ul Kl azis cnl 010 058 gedgs 50 (6 i
bl 4wl (i old ol Co pae sliwly 5o cdgd lacuilow g p)5 Wb g 3l 5LS ol

Slgige azmis 018 )95 (55) 2 S Sre 9 Sute jIb ol le e hST 00, 25 (0
Hlad pletans soojgn (s0y88 Sl ceond YL Sais alez il ail el Jle
305 5 S ITale s Sl Slejen (g sban e 55) 6 T ale s slag,b Jlo (rels
omb ool Wse e sloisn o YU (g il (oo 5l g bews o) s& slaas o
bodlen) s Sde @) a0 5| it LS (]38 s Wae slaidn 5l (S 0 5o )15 abe

56wl ST oldlas gl Lolis g as e slapwite (slansa Jolge « g Jelse  ogdle (o
b (oo p; Ot g b (HIRSS (s nd ) pae flai 6 Ll 5 soled sl i
GalSs lgicas golazdl slaolys ol Mt g olaidl o Hgd (idu (10 08 5 b ye

High a8 )5 a5 0 p)95 ol (od 698 g (b Feduomy p 188 S0 g sl


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

12 AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

&L

L;’j) VR WY é)j]).g stﬁ" J.:L) J..\.A )‘ oolaul L: D8 05;5.‘2:.: LgLfb)}iS)é 60[.»4.»3‘ Ju:})).g
AY Jlo polez o)les cgolaidl dnwgs g o, slajipgh ibgh sole dollas GMM".
YA-V)

Bz gle 308 endd e gyl (VYA e a8l g Sles g (5 el
A=Y ¥ o leds it Jlo cgolaidl g 5lo Jow aslidad " g I35 cwid sla Jow s
MBI 65 8wy VYAY) Lasaul o Sl ble (isige (GLBT augl> ol o
kg sole aollad (Lo Solal eges Jols 0,55,) aloloe bl e o aloleo B
De=Y0 L,(FYNY L ooladl g5le Jow

9 S 2l 65U ple ez 5 NS olatl gladasliw 5 (6595 (VTAY) 5 (gl
& 25 S

Jelse youe SBT Jdoss L(VYAA) Lol 00 ccoudl ol L e (i Sgnue 55 Jym) iy ol
asllad .oy )lael 5 ot e lagSl 5l g0 )5 il pl slaidl jo p,e5 F 5 5l OIS olazdl
V0LV e L oolaiBl dangy g 0l sl yipgh cdpgh cele

Sl 285 5 ST Lpyg 5o Jelse oy (OVTAF) mye o (2955 oo ¢ i
w0235h Jlo (Gl drwg 5 b)) golaidl sla ragh asllad " Keanl 5 ,Karnds
YoVA gl ol

CnenS 20yl ol Slazdl jo  Kiuasi oy g p,y98 dbasl ) (VYAY) 0355 ¢ oudiiions . yoho ¢ i
TV-FY ¥ o s piie Jlo solaidl sla jiagh asldas "9 b b

slazdl jo g Sl g cdga" L(VYAY) el ol ¢ Bl caloo alllzg, s,k dllay « Sols
B o,leds .63 1,15 slamdl Glalllas aslilad " o)l 5l jo Gldle g cdgs 0 SIS g coges s
V-9

Molnl 50 e85 5 s e 5 o Ally e OYA) Gage o yailled g gogls
N=Y0 5 i duped oRls (o5l Sl 5 olazdl aslilad

w3l Sl sl SLLisl ess alo oIS slazdl (VFAF) jgar o Slom,.

ey § e Lngu;;JLg..\qumeJ.JL;.m" YY) G 6yl ygeu o gilo> .

AY-VVY QA o)Lo..i'.' .6$Laﬁ| g.)l.%.p;u ale ."Q‘ﬁ‘ 5 UT s

A


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

955U L 3 639 505 520Lo (yune o sol pat (Jaoy 18 e3UT cylina (55U Loy /e g (S oflo oyl 3G V5 A

290 Jlo golamdl o pal) aslilad (o5, i sloJow 1yl slaidl o 068 5 Kok
AVANFP oo, o les
NS olaBl aslitiagy Gl )0 0y 5 0 5y 855 5 g B (ol 8 ¢ Sipaks
YA-F Y o,led pae Jlo

Ol @8l pis M slazdl glacunlow ¢ boay Jas (\WAY) . g SL N

Jedos (VYD) ) e Slptol 1 Slez ¢ SLlo - Cp dozme ( 0B g -l (6 ,Se N D
ML sl o Jolas & ey )0 2See S 5 pys o 5 S SilesenST
IVO-VYA Y o)l pgan Jlo ola8l (60 )5 sl ylas aslilad

Bg) ey OYAY) Lo, (oo azmas wolj 5 . Dlolw B ,il sl (50 Lo o sonlac V&
aalilas " T Lo (gl a8 5 & yg0 Slaladl g VYAR-NYAY) slo Jlo jo oyl 0l 0 py95 He g
YO-OA Y o)les . solaidl g Jbo slacnlow

Do b (655 kd o hdal (gaslis” (VYAA) (soge 53V g8 oudl pl ¢ > 5NV
¥ o les F¥F 0,50 . golaidl Sladmy ale ."Ql)il olazdl gl 3,leie JMJJ 6"“5’*7‘-“" L
YAy
Jl.w ébw‘ ébwl.a.w 9 Lb()‘&ﬂj" dolilad "\VA’—\Y‘/\O 0,93 LsJa ‘5>).7U addlao
AY-1VY P9 ol poie

l.:) u’_iub le.e,oa}.;.w i) ).)340 J“j—c ‘5..:)).3" (\YJ/\‘\) UJ).M.J ‘6)5..4;.0 6[.:.”.).& waaio. )4
o)leds wmain Jlo dnwg 5 (2l aloe OTEVIYAY: &8 Lie 3ol Sgm 5 oS
A--#a.YF
A g oy Gloipgh il cede dslilad " ol sl adllas ( A3 @BL g 5 dens
FO-YA VY o,les . golazil

P 9042 TP SLc alay ‘5..:)).3" OYAD) puz ¢y 0 R S I ST o e TN
RAEARYA AW JL.: .gobazsl LSL“M?)’ aollad ."‘5:'5145 slosls )l oolarwl b


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

154 AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

22.Arellano, M., & Bond, S. (1991). Some tests of specification for panel data:
Monte Carlo evidence and an application to employment equations. The
review of economic studies, 58(2), 277-297.

23.Baltagi, B. (2008). Econometric analysis of panel data. 5th Edition, John
Wiley & Sons Publication

24.Bardsen, G., Jansen, E. S., & Nymoen, R. (2004). Econometric evaluation of
the New Keynesian Phillips curve. Oxford Bulletin of Economics and
Statistics, 66(s1), 671-686.

25.Bin, L. 1. (2010). From Excess (Crunch) Liquidity to Structural Inflation
(Deflation)[J]. Journal of Financial Research, 4, 007.

26.Boubakri, N., Smaoui, H., & Zammiti, M. (2009). Privatization dynamics and
economic growth. Journal of Business & Policy Research, 4(2), 16-44.

27.Brandt, L., & Zhu, X. (2000). Redistribution in a decentralized economy:
Growth and inflation in China under reform. Journal of Political Economy,
108(2), 422-439.

28.Calvo, G. A. (1983). Staggered prices in a utility-maximizing framework.
Journal of monetary Economics, 12(3), 383-398.

29.Dan, L. Z. S. L. (2008). Empirical Research on the Cointegration between
Excess Liquidity and Inflation in China [J]. Modern Economic Science, 5, 009.

30.Davig, T. (2007). Phillips curve instability and optimal monetary policy.

31.Dossche, M. (2009). Understanding inflation dynamics: Where do we stand.?

32.Feyzioglu T (2004). Price Dynamics in China. In: China’s Growth and
Integration into the World Economy—Prospects and Challenges, Eswar
Prasad (ed). Washington DC: IMF

33.Friedman M (1968). The Role of Monetary Policy. American Economic
Review, 58(1): 1-17.

34.Fuhrer, J. C. (1997) The (un)importance of forward looking behavior in price
specifications; Journal of Credit Money and Banking, 29: 338-350.

35.Funke, M. (2005). Inflation in mainland China-Modelling a roller coaster ride.

36.Gali J, Gertler M (1999). Inflation dynamics: A structural econometric
analysis. Journal of Monetary Economics, 44(2): 195-222.

37.Gordon R J (1998). Foundations of the goldilocks economy: Supply shocks
and the time-varying NAIRU. Brookings Papers on Economic Activity, 2:
297-346.

38.Greene, W. H. (2008). Econometric analysis. 6th Edition, New Jersey, Upper
Saddle River: Pearson International.


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

955l L 3 539 705 (o20Lo (pazmn « sl (oo y 13205 3T oy lianny (6,5L Ly [ g (oo l5lo el Wil 3T VYo

39.Hasan M S (1999). Monetary growth and inflation in China: A reexamination.
Journal of Comparative Economics, 27(4): 669-685.

40.Laxton, D., & Meredith, G. (1994). Asymmetric effects of economic activity
on inflation: Evidence and policy implications.

41.Lucas Jr, R. E. (1972). Econometric Testing of the Natural Rate Hypothesis,
in O. Eckstein, ed., The Econometrics of Price Determination, Washington:
Board of Governors of the Federal Reserve System.

42.Nason, J., & Smith, G. W. (2008). The New Keynesian Phillips curve: Lessons
from single equation econometric estimation.

43.Newey, Whitney and Kenneth, West (1987). Hypothesis Testing with Efficient
Method of Moments Estimation; International Economic Review, 28: 777—
787.

44.0ppers, S. E. (1997). Macroeconomic cycles in China. IMF Working Paper,
No. 97/135

45.Perron P (1991). Test consistency with varying sampling frequency.
Econometric Theory, (7): 341-368.

46.Phelps E (1967). Phillips curves, expectations of inflation, and optimal
inflation over time. Economica, 135: 254-281.

47.Report 2001-13. Board of Governors of the Federal Reserve System, Finance
and Economics Discussion Series, Washington, DC

48.Roberts J (1995). New Keynesian economics and the Phillips curve. Journal
of Money, Credit and Banking, 27(4): 975-984.

49.Roberts J (1997). Is inflation sticky? Journal of Monetary Economics, 39(2):
173-196

50.Roberts J (2001). How well does the new Keynesian sticky-price model fit the
data? Technical

51.Rotemberg J J (1982). Sticky prices in the United States. Journal of Political
Economy, 90(61): 1187-1211.

52.Rubeneg, I., & Guarda, P. (2004). The new Keynesian Phillips curve: empirical
results for Luxembourg (No. 11). Central Bank of Luxembourg.

53.Rudd J, Whelan K (2006). Can rational expectations sticky-price models
explain inflation dynamics? American Economic Review, 96(1): 303-320.

54.Rudd, J.B., Whelan, K., (2005). "New tests of the new Keynesian Phillips
curve,” Journal of Monetary Economics 52, 1167-1181.

55.Riffer, R., & Stracca, L. (2006). What is global excess liquidity, and does it
matter.?


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

W) AR ) Leasl (oSG g (o 0o ¢ oDl (5,155 g oLl cole aolibias

56.Sbordone, A. M. (2002). Prices and unit labor costs: a new test of price
stickiness. Journal of Monetary economics, 49(2), 265-292.

57.Scheibe J, Vines D (2005). A Phillips curve for China. CEPR Discussion
Papers 4957.

58.Stanley, M. (2005). Is Global Excess Liquidity Drying Up. In Global
Economic Forum (p. 8).

59.Taylor J B (1980). Aggregate dynamics and staggered contracts. Journal of
Political Economy, 88(1): 1-23.

60.Tobin J (1972). The Wage-Price Mechanism: Overview of the Conference. In:
The Econometrics of Price Determination Conference, Board of Governors of
the Federal Reserve System, edited by Otto Eckstein. Washington, DC (1972),
5-15

61.Wimanda, R. E., Turner, P. M., & Hall, M. J. (2011). Expectations and the
inertia of inflation: The case of Indonesia. Journal of Policy Modeling, 33(3),
426-438.

62.Woodford M, Walsh C E (2003). Interest and Prices: Foundations of a Theory
of Monetary Policy. Princeton: Princeton University Press

63.Yang, J. (2010). Expectation, excess liquidity and inflation dynamics in China.
Frontiers of Economics in China, 5(3.)

64.Zhang C, Osborn D, Kim D (2008). The new Keynesian Phillips curve: From
sticky inflation to sticky prices. Journal of Money, Credit and Banking, 40(4):
667-699.

65.Zhang, C. (2009). Excess liquidity, inflation and the yuan appreciation: what
can China learn from recent history?. The World Economy, 32(7), 998-1018.

66. Zhang, C., & Pang, H. (2008). Excess liquidity and inflation dynamics in

China: 1997-2007. China & World Economy, 16(4), 1-15.


https://mieaoi.ir/article-1-885-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

355 Lt 3 599,05 (Lo cpmo gl et Jgusy 1503 ST sbims (5,5 L [ (Sigokl Sfilo el i 3o

vy



https://mieaoi.ir/article-1-885-fa.html
http://www.tcpdf.org

