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State Dependent Effects of Monetary Policy on Macroeconomic Dynamics

Extended Abstract

Purpose

Monetary policy as one of the main means of controlling and regulating the
economy, has a significant effect on economic variables such as exchange rates,
inflation and economic growth. The effect of monetary policy on the trend of
macroeconomic variables can cause significant changes in the country's economic
situation. Based on this, in the present study, the state dependent effects of monetary
aggregates on macroeconomic dynamics during the period of 2001:02-2021:04 have
been investigated.

Methodology

The result of the review of past studies indicates that in each of the studies, the
effect of one of the monetary variables (money volume, liquidity, monetary base,
bank interest rate) on inflation and economic growth has been investigated. One of
the differences between the present study and the previous studies is that the
variables of money volume, liquidity and monetary base are considered as monetary
aggregates and the effect of each of these variables on inflation and economic
growth in different regimes is investigated. It has been placed to determine which
monetary variable has the greatest effect on macroeconomic variables in different
economic regimes, and also to determine the symmetrical or asymmetrical effect of
monetary variables on macroeconomic variables. Also, due to changes in economic
policies and political crises, there may be a structural failure in the studied time
series, which has not been considered in previous studies, so another feature of the
present study is that by using Lee and Strazisich's unit root test (2003), structural
breakpoints of monetary totals and macroeconomic variables have been identified
and after detrending the examined variables according to the method suggested by
Lee and Strazisich (2003), the residuals of the studied variables have been extracted
and specified in the model; Therefore, due to the occurrence of structural failure,
time series models with fixed parameters are not sufficient to describe such changes
(Piger, 2007) and the appropriate approach for modeling such behaviors is state-
dependent models that have a non-linear structure; In the current study, the
macroeconomic variables undergo a change of status or regime change according to
the effect of monetary aggregates, that is, in each regime, monetary variables have a
different effect on macroeconomic variables; Therefore, in order to include this
change in the modeling process, models in the form of Markov regime change
regression models have been used, and in order to prevent multiple collinearity
between monetary variables, each monetary variable are specified separately in the
conditional variance equation. The results of Markov switching GARCH model with
fixed transition probability (MS-FTP-GARCH (1,1)) indicate money volume,
liquidity and monetary base in both low and high inflation regimes have a positive
and significant effect on inflation, Due to the different coefficients of monetary
variables, the asymmetric effect of monetary variables on inflation is evident. The
results of examining the reaction of economic growth to monetary aggregates in
different states show that in the regimes of low and high economic growth, monetary
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variables have a negative and significant effect on economic growth and this effect
is asymmetric. Also, the results of the estimation of six separate Markov switching
GARCH model with fixed transition probability (MS-FTP-GARCH (1,1)) show that
among the monetary aggregates, the monetary base variable has the greatest effect
on inflation and economic growth.

Finding

According to the results of the present study, in the low and high inflation regime,
the monetary base variable plays a significant role in the escalation of inflation
because the increase in the monetary base causes the growth of liquidity in the
country, and as a result, the speed of demand in the economy exceeds the speed of
supply in the economy, and as a result, it leads to inflation in the country; Also, the
results show that in both recession and boom regimes, the increase in the monetary
base leads to an increase in the amount of money and liquidity. With the increase of
banknotes and certificates in the hands of the people, which means the increase in
the amount of money, inflation has increased and this factor leads to a decrease in
purchasing power, which ultimately causes a decrease in the demand for final goods
and services and causes a decrease in economic growth.

Conclusion

Also, as much as the volume of liquidity increases, it causes inflation and a
decrease in the value of real assets and ultimately leads to a decrease in GDP and a
decrease in economic growth. It leads to inflation, so one of the solutions to achieve
inflation reduction is monetary discipline and prevention of liquidity intensification.
One of the first steps to prevent the increase in liquidity is to balance the
government's expenses and revenues; Also, considering that the increase in the
monetary base and the subsequent increase in the volume of money and liquidity
lead to a decrease in economic growth, governments encourage investors by
measures such as reducing the risk of productive investments, reducing the time of
implementing productive investment projects, and increasing the productivity of the
production sector. to invest in productive economic sectors and liquidity is directed
towards production and economic growth is formed. Therefore, the control of the
components of monetary totals, considering the importance of each one in low and
high inflation and economic growth situations, can be considered as a strategic point
for economic policy makers.



29 SBCalw Curbg 4 diwslg O

Soladl (ks Sy obe

St 2

YA - FYY LLo

¥

s bbb 0,03 " migigl Judo T (bl oy s ez bgb oo

tooti_mo24@yah00.Com : S 2SIl o eyl pl 0 o oadasl 13T oKl 035 aly colazdl 05 3 colazdl (5 25 gzl )
SY.Abtahi@iau.ac.ir : g xSl o «Jgtams odbum g« pl 03 ¢ sodol o131 olKiils w03 so-lg olaazdl 095 coluazdl jLoliwl *.¥
ja.totonchi@yah00.com : g xSl cns ool nl 03 o odal o131 olKiils e slg wolaazil 09,3 coluazdl Lokl ¥
tabatabaeinasab@iauyazd.ac.ir : g Sl Coan (ol pl 03 o codal o131 olKiils 33 so-lg wolazdl 09,3 coluazdl Lokl

oS> Al X!
A olal glas o Ju8 ol byl 5l (S olyie 4 Jg sk iy iy Al i goi
23l ookl ady 5 oy plis (ool (M (sla it a2 B 0Y-TY Clbxio

2 sl ey 4wy el sl adlhe )3 ol an
LAY S WFeent Sl ol b olal oM o obg VEY/YIVG idlio CBL 4> U
el Jil sl b gl Siomdes Gl Ju ) Sene TV il pipds b6
Jobs ol ool 48,5 )15 wyp 390 *(MS — FTP — GARCH(1,1))
S cud o Sl pyg 5 g oS Cansg 4 auly Sl oy )

. 2SS 50
0 3 (MB) Jg al 5 (M2) (S5 ((M1) Jg oo (slapite

‘Q% sladl 6[2:@\)9; ‘Q)lli‘.',oli )S'I

Sizdgw S5l Jbo (Jo oS
ol s Jlis] b g)lS

. G \ e . & S . . e
P55 2 o oo il Bl (o sloyite ol (g glite
P Je S a4 golabdl us) (5Sly wyp il Jols ol Cal degaiie

My Vb g el clamy) & e ol dlise glacursy i
JEL oivdis

R31; E52; C22

2w @)Lmb ):‘ ‘)")Lé’w 9 L?Q"'A )uL » bsM.c ‘_;‘91 dllb).uwo ‘d)w‘
dl}?"" J,\n s J);)g )'\ Jwb GL‘ e .JJ)IJ d)l.\aiél BV

|

! Inflation

2 Economic Growth

® State Dependent Effects

4 Monetary Aggregates

® Markov Switching GARCH with Fixed Transition Probability Model
® Money Volume

" Liquidity

® Monetary Base

® Asymmetric Effect

P e L gm0 44\
TNy |eome 2

—

|


mailto:ja.totonchi@yahoo.com

olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

O ) 8 el o) e o JE i) b g8 Siomsow sl
)b olaidl 13y 5 oy 0 ) S ceyrde g wl e (I s
Slcumsy 3 S5 Cuanl 4 a5 b Iy oS Gl S8 ol
Sge sapply 4S5 plyie @ dlgie olatl A5 5 ey Vb g b

355 5 ool )]3Sl da g

|

& buwlomo SLasdl aolilad
\F.¥ ol:...{LT g a)l‘d P 9w Jw

Aoddo .Y
@ b w5l e b oolamsl (M Glapiie 5 Jg sl LT &Sl 5j5e 53 cox
o3 dog b il S8 9 1S obsslaidl o olacon iz 23,5 o b 590 slaadlS
ol bl 039 g adye a8 VYA Jlo 3 onbasdl olymu s b,S e sdsdie 4 ol
slosel GialS aomt 3 byl alop Lals | oo Lol Wy e clepis Jb
slcdld Koy 53 d Ol 4y oliwd ((Jgr il Jlasl jl Gun il o oyli8 4L
SO @ ey polate 1) Jg sl (63550 SSL oSS b 4 tul (5598 o (g3l
Folawewo and ) wle o Jlosl ()8 ol g cuod Sl oobaidl mpo Ay ¢ JolS Jliisl
S yiio p Jor el i1 a8 wmily slizel Ulsaladl VAR and ,3lol b .(Osinubi, 2006
ol b als Gl Je cabis balpl il e Sl 5 ol oyl ool
@l oy led (58 55 blalazsl Ta ) Lol s skl sy &g 4 o3baidl gl puiie
13 ol ool (M (slapusiio g9y 3 oppliel 3l gyl Jou Comlow b o L5 45 13,5
I b g (M2) (Soas (M1) Jo poe lajpiie (53)5 )5 53 b Cunl 3203 151 sadlllas
2 laBl a9 pyg5 |y e lapate b o Sl Jgr Caslow bl lgie 4 (MB)
e glacunsy ) 298 asuie =V ad B cuyn )90 yshaie 93 4 ke b,
o)l b olaze 1=V o)l (oolatdl (M slaysie o ) S cpyiier Jgn i plST (g3l
23,5 pasuiie (3LaiBl (M lo e p (Jor Sl it

QS5 51 Ly & (WYAY) Sen g yophd a5 coul o 5 Sk wsdS Cldlbae 5 (5y950
M wlasls, (DSGE) Lgy (dolas oges Jobs il b pys o coolatsl uiy 5 sy
sl 035wy (MS) Siomigw BoS)le oy Ly w5 5 Jsr o e ey (YAY)
oy il ookl b g lojen SVl i S5 spSore b (W) olKen 5 samls sl

! Dynamic Stochastic General Equilibrium Model
2 Markov Switching Model



o (S LbLb oy ( ZHg g o (Al (o S 19z (beb e

Apl » @ladl (N slapiia g ooy E5 F s 4 (GMM) &blpnass (sl sliis
5 gael)> g 96 055 25 (Sl dgw £ Sl oy 4 (WYY ylSem g 53l ezl
sy (SVAR) o ylis b (6135 (ogmms 55393 Jo 5l 636500 b ol ool 03 9 )55

3 S sl o ) S o 40 &S canl o ) Sl axsiS Slllas oy ) Jols as
25y 9 g 2 (P98 03D £ 9 (Sbdgw £5 g 4l (S8 J v2) Ui slapeite
ol 3 4338 s b yils cadllas jle ogng 5l oS W Cosl 48,5 )5 ousyy 3y90 (g3Lasd]
4 g dload 4B S Hlai > Jo oS plyie 4 Jg al 5 (Kol (g e b yie S Cul
ool oas 4l oLl (S s 2bigw 2 y55 30 Slajeite Sl o)y

2y50 Sloj S g > Canl Sae (b ol g olal gl i b 4
1 Gl ol dx g adge (pl 4 diilS Cldllas o a5 Wb 4l dg3g (gl CunSlis dslllas
Sl gyl & wilb o Cundg ) diusly sl Jdo ¢ ola)ld, s (gile Jde sl cunlio ciln,
lodie | agilodae sl o cundy s ol osel BLY Cap calpln s Sy
@ Alis ald] j3 ol 00l 48,5 500 BsS ko )y e STy s Jae JB 4> "GARCH
pow Loy 50 Cul ol ol (gulas Glool ped Lisu j0 fCul odd adljle LY Gjge
2 g oad aby Jue oyl 4 pley Ui g dehl )3 il 010 W) Baiod wlid by,
Cawl 0as Blod twlbuw sladooss g (6540 quomin (isu )0 Coleg

S ol Y

P1F 9 Pyt Cowlew N

S5 o Sl hawg 45 cul Ja ol p e Baas 5535 S Jbo g oolaidl cunds
A b S S8 ol Wy @ ced ol bis b sl Jp cals 9800 |2l 508
S ol g byl sl ol (SIS o3l & pyg5 5 oS oy (Vo¥) Tall i 5 il S
Gk 1) osaS dlatdl 35 gy S e a5 3 1y ol eyels) Gl S plSa I
S8 ol jd dgpie 5 dagd Pl yaie WS o Cople Jo 9 Jbo slaciolus (S 5 loludl
355 )b gshaw cdgy 45 canl ) Conl o> 6,8 bo s 5 2 ybro 4l o Loy 45 o
bawgs 48 Canl (520215 Sy Gl NS o oalalS 59 DBl (638,585 5 )l pokate 4 |,

! Generalized Method of Moments Model

2 Generalized Autoregressive Conditional Hetroskedastic Models
% Markov Regime-Switching Regression Models

4 Christiano and Fitzgerald (2003)

|

|

P e L gm0 44\
TNV |eome

—
—




olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

|

& buwlomo SLasdl aolilad
\F.¥ ol:...{LT g a)l‘d P 9w Jw

CJ‘-.&‘9-\*5)653)‘)954‘4%‘)"){%@591&'9-\SwJ%{‘)J%@)‘)ﬂfL@J%Pu‘OT
Pl o adye Gilidl oy dadol 7 ialS liae a4y Yoomo cpl 2> 0 518 GBun golad]
el ) (Koad s wul)8 cpl S oo Mol ]y (53,5 ) b )l hde Jo sl Bl
Wil ol EMalae ol (o0 5L L Sllee |y (liel 5 (s slajlil Sl (0958 9 w5 Gk
eolisS 000 &5 Wl )l slajeste plo o pol cpl g WS (o Joasi ]) )l 4 se (g plie bawgs
ol 900 () & i Jgp sl 2] 0355 3390 )3 s (6355 15,55 3,13 o b 551 85
Sl 18350 Il Jgame 35 31 S 1y 2Ll 5 gy JS e bl Jys Conlo
daize Ubolazdl (Lipsey et al, 2001) e o (iyinS gmde 1) Jg adye wolil Jg
& oy iy by cblaslaBl s (VYY) '3y tunl Cand ages g Gl g8 45 s
Olyis 4 Olgie |y pyg nimen 18300 Bulal liliedd v (LIEI ly et bl g
SIS Il 5 (1851 JS1) 55 s 55 acad ogns i 3 ogune 3 pabte il
G5l g (YeeV) Tpgnle Ko ki ey by ol 98 o 3 (S5j sloaujn Gl L acd
S Sy dlsis a1y aygr (YY) Tginlel s 53 Dl e YIS (el jasks o5 Casl iogd
)5 E585 b Cund Adimo 9 305 0 S0 0 ] Vb a4y gy lismed Glodd 5 YIS 58T cuoyd
dogeaze & Um0 LS oy el o )0 Jb e 4 e il S8 (S5 e 3Ll

Wl ons 5oy s ¢ Jlo S 5 Yoane iyne (50555 <y 53 dbgyye lodd b o YIS

(Y¥A+-YY44) gl 29 Cardg V-V
a3l Lisl el oMl (gy5ren (635 30 UL gy &S 15uS (gobaiBl Y g8 A yolwl
dacdls il s Cundg D Loy dabdl gy Jbo psg p () dLm.\J)) o3l e Ol 3 el
Slose! il iz g gy (gaw I (Jbo blual culey wloss 5 YIS as,e 5 Cldyly inlsél
Jelge alor jl dmels )95 i) alS cplplo g 59uiS (ool Cansdg Ol 4 Cand (og0e
WAY Jbo 5o pye8 & Sl 38l cCawl 0350 WYY o &y o WAL o 3 05 5 LialS Lol
2 S 3y 55l g VWAL 9 VYVA el Jlo 55 (Kud (oYL a3, 6l @l 5l sl Baes
Sl ey B Lisu &S cul QT SECSBAYAY Jlo ) acued Mgy oy Adb o WWAY Jlo

! Pigou (1947)

2 Ackley (1960)

% McMahon (2007)
4 Amadeo (2012)



o (S LbLb oy ( ZHg g o (Al (o S 19z (beb e

2 4y WAY o pysi jl nsd B Lo cal 039y 31 ¥ guammo 05 plad cagd 2l
oob ] (bpae Y @bl SalE WAF Jlo j3 ) S slatl gylile cblss
&5 8y ol Sue ik 35, Cle 4 SgSne il sle ojlal a8 el dacued Cos
@ o9 Shlanl (Eals i gor delus Lulyd Js 4 (g5)5liS @Y game 4 ye Al 9 48y S5
5 LY (ol pasls Gul3Hl | (e JB Ui oy 85 pials sl ) 5 0l s
Sl o3l lawgio 0l HeuS dlaidl gyldle LUK (o ady, WAD Jlo ;o Spae ciloss
2 il8l Bgy cpl g cunl atily Wby WAD Jlo & Cod WAS Jlo o Bpae closs 5 YK
ol 55,8 i 5 b WAY Jlo obo ol 51 Lol sl oanlie L5 55 VWAV Jlo gl (cdas
b 0wl 03905 bl & g9y pygf (asld bl G wlp 0,8 aldd dw 4y & J S
sl W9y 9 Bl Gl gt ©ad L pyg5 (a3l bl (lesiedin (gl (2l L ATAY
lacwla Jlel jI iU oS slaidl )5 oye5 (glaylid Ly bl aobl 35 VYA Lo 5 js8he
My gy a8 Wb el g (golail Lad slaw o8 Jlesl g 55l F5 (38l sl Jle tis bl
o (sno Bgy il Ll WY L sl 50 b pas Sloss g YIS oy Ladls 4Yl
3 cdl Jop Lgy WAY ole ol 5l je80e F wcdl aad] 35 WAY Jlo 3 lacesd eges
5 Jo bluail osd ¢ oyy ahllanl ials )l L ols e leles VYAF o WYAY la Lo
5 4 Y30 Jl bl > 39 555e Jlo 93 53 py55 65 nlS Yo e (slociasd ials
¥ &5 S glacad Jials g Jbo g Jg blaal Cosli oo)95 wlllasl (ials )l Ik wls
o] b ls 53 (Suds 15, 6T Loyl adss s eles WAF Lo 0 03,5 by O
et 3 beoslal 25 0 o el g S Cund Gl @l YIS Sler sl I3
b a5 Coge 0p plo p daliiblys polts oguas 5 odel 292y 0 Jlineboll 51 Sie o 5l 25 tall
o 9 €855 295 a (ol 89y WAY JLo )3 295 &5 5yl €5 Gl Bl bl Gl 38l )5 €5
SMlS oty ade ooladl glam s L 4 ab )b o8y SO UK ooleze Jlo 5
205 4 ]38l Wy AT 5 WWAA ola Sl 53 008 Gpne Cuaud 2t ld pyg7 E oyl ) dlaidl

b3

LBl w9 (Jg1 Cowlbow Y-V
Joypy ol Coeal I Wy piie oladl i iy p Jg lacwle IS e
5leolaws 5yl Jlas M) W)y 5 Jo (slacuwlw (5,185 31 dioj jo (solasdl ) lais s Ll
e 5 53 (6580 9 483 o i 1) ol W5 S Jp slaclis Jlasl Sitne (bsliadl
yode old bulid o Jg slacuslaw a5 5y oliel Ulolaidl jl ) Sos (slose .cuily salgss

g )

|

P e L gm0 44\
TNV |eome

—
—




olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

|

& buwlomo SLasdl aolilad
\F.¥ ol:...{LT g a)l‘d P 9w Jw

Gl 5 B 5 50 B e gt il 0 S g deolisS (0 |y Ldids AJgT ewl Mg
D9 o )l doME jobs &y golaidl

w5 cul (23 Jo 0y dlizel dds o)bg slaad o g SwdlS CaSo blaolasil
sl it ks olus] o sl Jlal )15 55 julas sl i (sloyite 2 6,86 e
2 9 & oladl cwlw Jlel golasdl ClKe ple o e o iliél 1) sladl ol
(Long and Plosser, 1983, 1982; \YVS «yguily) 3,15 15l s (sla puiio

oo Vgl le sla e sbiwly )5 1) Jgr Camlaw ()38 51 55518 (g5 oS blasladl
Iy o daly> g o liShlosur g odls LialS |y om0 Fp5 Jgr adye Ll wlul ol p Ndges
G cbcwle a5 Lyl sliel Las KM llboladl (WWAY (o S15) sas e i3l
2 ©heolisS )3 0285 sy (I (slaunlow Ll )5 (,8b i (gl pite 2 005 (i
(Mishkin, 1982) 5 li8 o I _asd> sl yuiie

wles bYs 4 g p Jo cbals b 5 caws 25 Jo i oS oBws
sy S o5 (Mankiw and Romer, 1991) cusl ))laiel b jaiwd § acadd (¢ pdyLcdllas]
Slcudgizme o e sl ¢ Sh sl jesiwd ( SleMbl slacudgizne il (g polie Wi
P g e oplie be g Cute Je Al Gl ganld b oS w8 e el o)licl
W33)55 Bly e SluSy 925 41355 5 (B9 (slwoygd

(VYFA=YEo+) o) LBl aidy Coridg N -T-Y
5 mas WAL Jlo a8 3l o] 51 GLas WAoo o sojb ,d 598 (oolamdl wiy o)y
2 Dgb by by 3l el olaiBl U us el gl sy (Koas 4 Gglase slacuslw slyn]
I sl @l boher (Mol clajlil )3 cds cansd (Rl @M 235, WAV Lo
sl ST WWAY Jls 0 2,5 J1,8 Jolsio g Cotto Ad)y yuwe 50 lpl slaidl &8 Wl ey
3,0l ol slasdl wis el Sla slaylil 0 s cuodd Eoli8l olped 4 (g0lasdl Cunlis
Sl VWA Jlo &y o o3basl wy s Sl ) o Lol 603l 41503 51 Joleie Lons 5 Curto
WAY ola Jlo 53 03 gy 51 LAl ags ady 55 Laals b ol bl YWAY Loy .cély
il cnl (Lol S &8 48 508 0 a3y Sl CE gl cad 4 (B LAIBL A VTAD 4
23 el 0392 oy 3,90 Jlo 5 5oLl sla iz plo b o SIS 5 S 09,5 by s 03
ol 53 05 dnlge 13, b (V8 Jlu el (slacasd) aly Cuogd & L315 LBl a)g WAS Lo

! Structural Models



o (S LbLb oy ( ZHg g o (Al (o S 19z (beb e

WAL Jlo 4 Cond WA L 53 sl 0351 g9y 15 b (15 (il a5 AR 5 \WAA AYAY
Jlo 53 Lol ol 039y saio (gdlatBl il YWAY 4 VWA sla Jlo o bl jialS golaidl uiy &)

DB ials o g bl cun oolamBl cute wly 4 olp) slail (s Jlwgs I s VYAV
dobsl a8 Wl 4k WYAY Jlo jo (eolaidl iy o Slea syl )0 WWAY Jlo jo cd cueyd alas Mo
ol lacasd 4) YA Jlo I3 LalBl adg g LS |y ol cds cud Jgp Lo,
(W ol slacwdd @) YWAA 5 WAV AP o Jls o I3 alBL ades o iulisl (VY-
(WY Jlo cub glaciodd 4) VFer 5 VYA gl Jlo 50 jeiS” b (2B ades bl ials
28l Gl 8 slo o & o

Olllae diwig Y=Y
‘(\) J9,\? » odladl d)’\f sl s » u]y Cowlow ))1 boakly 4 c_s'?)l& 9 ‘_;Bb Sldlao EVIW:)
ol 04 S5 a5 jobs 4

B 5 515 lalllo dipd 1)) Jgi

ST g, | G s

RLETY

Sl pygi p Cute il g (goladl

PO AR PP PYE %SV R
[l p) sbaidl )3 py55 5 (golatdl Ay
TVP-SFAVAR-SV

e 5 LI
(VF+Y)

PoF &5 2 SreS Ploye £ il 9 (Jo wly S
Cadly winlgs

S ol 5l g Jbo drng
ARDL / )yl )3 ooy53 4

9 Sy
(\\c' ') Ol)l&m

bl A3y &5 g py5F €55 oS g E55 SRl L
$l g oyl olaidl asy y tie Sl S 0pdd &y

9 I3 Colw SaSed §l w)p
bl 1) g p) p i slasal

en g il
(\raa)

Shise i py95 25 g 4dye 8, E5 G
Mo Gl calpsy

S Joy glaculs 13U oo
554y 0y 9 oy p Lgy (pges Jol

swlgda gl
(yray)

EL LJg ialS el Ly o 5 G
5 S 03D £ UIEl g )8 g oy (B
B (AL Mg Bl g ) el cage
e

033 25 9 Aly oy £ Syl b))
Slazdl (M Cottio sl yuxio p JSolB

5 ol ol
(W) o Kan

S pé Wy Ol cel Jo 4l 5 B sl
B g (59l AT pomen g o0 pyg8 il g
2 Je S ol g o golaidl Wby ial38l el

Wiy p o g (Ja salSs il
3,509, tolpl dely @595 9 (eolaiil
DSGE/ Ly, (35U _oges Jolss

g0 5 (o ylad
(yraa)

al

|

P e L gm0 44\
TNV |eome

2



https://economics.ihcs.ac.ir/article_7346_052be3b846b0fd6794f03f792bc2ca21.pdf
https://economics.ihcs.ac.ir/article_7346_052be3b846b0fd6794f03f792bc2ca21.pdf
https://danesh24.um.ac.ir/article_33045_f9600ef52cabc7639d34b262c01d5625.pdf
https://danesh24.um.ac.ir/article_33045_f9600ef52cabc7639d34b262c01d5625.pdf
https://danesh24.um.ac.ir/article_33045_f9600ef52cabc7639d34b262c01d5625.pdf
https://danesh24.um.ac.ir/article_33045_f9600ef52cabc7639d34b262c01d5625.pdf
https://jemr.khu.ac.ir/article-1-1523-fa.pdf
https://jemr.khu.ac.ir/article-1-1523-fa.pdf
https://jemr.khu.ac.ir/article-1-1523-fa.pdf
https://jemr.khu.ac.ir/article-1-1523-fa.pdf

olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

|

& buwlomo SLasdl aolilad
\F.¥ QL:....;U g a)l...:: P 9w Jle

o Ao GBS (W9, [ (5855 g o g
Gl Pl o golaidl wiy
- e . 9£09 &5 2 I Ceslow G Jebos )
Sl ) oolaiBl Ady g )8 g (Jor Cunlwo il T o 5 Slghiw
] . Slis/ s 58l oolaidl s, \
Cunl ()l e sl ) (V+¥F) o, Sen
Seig sl
4 oud 4 Bly B (alBL ag caenls ) Ll 5, Ly s "l S
3 eolazil s ol 5 . .
whoye &5 9 som pln d ble £5 I 4 s 7 SRR T Pl
‘ g ’ VAR / oyl Sl (¥-v+)
=) Lr<“""""
; 3 1 Sl (3
oLl 15, 1 e B Y s g3 g aye | 7S 2 I el 8 )
| s ez VAR / plizys (Y1) ¥ Sils
D)y eolazBl Wby y (fie y3U oye Fp5 90l
o Ay o] oo 5 5 gLl 155 g Al ; ] _
o a2l el PPN )w 2) 1385 ool 15,y 1 oy ok U] \c‘—ga‘“?)@s'
Ay o Al ol Cute o0 E 9 9 golaiBl L) T
ol ke gy 4By 5 ool OLS / 53l | saalsds )18 0 (V+3A)
Lol Cudo oo 9
- e " pre v J.J 5 9 wl...w 4 > o
2 2 e WB g sl (g (S j e izl o M:l: CPomge 9 gl
2l ool T ) (gall ey o (Y-\V)
FMOLS
~ i ah ool loyl3l e Wito St
2o £ 5 gl 083 &5 b i Shdes R T
5o syl s ookl a, b (sleal, [ syl oolaidl a9 g A
DSGEVAR
e . e Cawlows (slsoly 1 yasuiol 0gdll )y
£29 313 (Sl (o ceslis (IS e 5 e o3l 5 o) el 5
D g 4i8)S lai 53 5 £ g (S [ o stk () sl
DSGE
9 38 5 3 o] ad g 00 S Cotelly o Jgy | 2 Pt ek dlh")'}fd‘*i}"}' .
S Mgy igms BT SreolisS 5> [ a5 250 st Jlo 2 sl (705552
o SVAR
R L)) Y

(MS-GARCH) g, Susxaigw B9 ,le Juo V-V

! Setiawati et al (2024)

2 vitalii and Alina (2020)

® Sang (2019)

* Akalpler and Duhok (2018)

® Saibu and Musbauden (2017)
® Fitra (2014)

"Traficante (2012)

& Chuku (2011)



https://jurnal.pptq-annaafi.org/index.php/jematansi/article/view/129/0

o (S LbLb oy ( ZHg g o (Al (o S 19z (beb e

Do o didgl ) e & GARCH (1,1) Juo Yy (58,5 Jas o L

k

Yt=ﬂ+zgxt+ut (\)
i=1

Uy = 0:&, &~1.i.d.N(0,1) (v)

of = w+aui; + ol (¥)

539 yeie Xp bl o Camds Vi (opib by g (o pib (5650Le (¥) b (V) 5 ¥olea 51 oolil |
SVl (12AY) 7 S5 5 (VAR) ' 65 3,509y 4 45 b el by uSile (slslao 3 Iigys b
Wigd ALdg ) G yge & il e (V) B (V)
k
v, = u® + Z 00 X,® 44, %)

i=1

Uy = 0p&, &~i.i.d.N(0,1) (®)
07 (St Se—1s s So) = w(Sp) + a(Se—uf, +
B(Se=1)0f1(Se-1, -+»So)

.\S‘_;a O ) 9)0‘4510)») J‘i’L‘” dc\blm )a,u(i) <ol )l.\.&o

Be = 11 Se +1o(1 = Sp) (v)
S, €{0,1}, Vvt (A
Pr(S, =0|S,_., =0)=p @)
Pr(s, =1IS,_;, =1) =¢q (V)

Camdg seita (5 OF by bl A3l Ko o S S5l ey o e
Dueker, 1997; Cai, 1994; ) caol (i uibjlg dolee 13 Spq (Somw 85055 ol )b 15 conl
piie (gaiidS yolie plod (gl asuie 5 zusly joky (Hamilton and Susmel, 1994
’ s o el e .. . Y‘ v . e - e
STy (s gy So (VAAY) S0 jlai b illas (Ve rA) S 5 (g wcanl )l Cupmdg
osb)ly a8 o)l cpl IV wnTd ol g bl plekiey @b ol (IS b xled S
Jie S po aS s e L (VAAY) S ] Cumdg guxie pdlie ppnds jl b Joyd

! Gray (1996)
2 Dueker (1997)
® Brunetti et al. (2008)

|

|

P e L gm0 44\
TNV |eome

4
>




olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

|

& buwlomo SLasdl aolilad
\F.¥ ol:...{LT g a)l‘d P 9w Jw

oobly cplply ad 48,8 el 13 Cumdy psie (p Sds l lade 93 L kas GARCH (1,1)
Se-1 pledl b 0f (1)) =02 (Se = 1,51 =) dbge Spoq 9 Sl AU of bys

BBl 5 Coge & Blgi e Loy bl
of(i,J) = w(S; =D + aluf 4] + Blo1 ()] ()

brb ilyly i () e pskar 925 o)Ll j w3y 0 £ — 1 loj o s e (j) &S
Al J iy pt— 1 plej o

i Slgie by el ly csdlobes 55 ol Hliie a8 3l el ol Y (M) (salsles
25dsn dplore o g & (bybyd il g GARCH (1,1) Jas 5o 8

RRLAIFSCUR S
)5 e Jg cwls sbaylil Glsie & (MB) Jg a0l 5 (M2) (a5 (M1) Jg oo
sl &S )5 oy 3y90 (EG) (3laidl 43y g (INF) o5 0 ysSdo (slapuiit b 5 wlosid
My g MB) Jg b (M2) (SKosds (M1) g oo glapsito had sloosly jolate o
Sashes S5 yo Sl &b oL 5l e pSeme b (GDP) WWAY Jlo 4l cosd & (31 IBL
Sl spSome L (CPI) Yoy e o b Cwdd & lpl oliiS GBpas Cuadd asld g olpl oDl
sl Wlosds zlysciel WAL N=NFe e ¥ by (g0y90 (b (IMF) Jo (Madlips 3adio
A ) ©jge 4 (MB) g a0l g (M2) (Soa (M1) g oo o I sl S
Yode Jlo al cwd & olpl oS B yne Cuoid b li 18,5 ,la5 0 L (INF) p,95 losds 48,5
ol oA duwlore (VY) alasly 1 oolazwl L (CPI)

CPI, — CPI._;

_ \Y
INF CPI_, * 100 (\Y)

5 oslazwl b (GDP) WYWAY Jlo 4l cuaud &y (3 (2Bl 0oy yusie 4y o g5 b (golatdl uiy

il 0 dwloee (VY) sl
_ GDP — GDP,_,

WY
GDP_. * 100 (\Y)



o (S LbLb oy ( ZHg g o (Al (o S 19z (beb e

S bl sl > Slinss (S S 4 dalllas 350 (sl jite gy 3550 (5090 Jobo 5
b Gyl aly ainy slaiigel] b5y oyl ks ol &5 Ngb e syl Cankid
P 5L ks gl Ky Bld L (Y o¥) gl 5 o 2y 4y asl 5113 9,135 n
(VF) stlslas imsms 53 ljomo Syp0 ) i plos g Casl 005 &85 000 cond g Ihso 51 130
o (2135959 9 g pas
j = f [Constant, TBij, DT(TBij,time trend, etj)] (YY)

b g e J) 205 3 Loy slayuite gosmd LS (a4 DT(TB)) s TB] (o a8

[ yS 0 S Hlbe o 5l dm g yho Jlaie (g3l cuSs gdbi I S U &S aib e
slowy €/ 5 j=[LM1,LM2,LMB,INFEG] 5 g,lsls cuss bls gommoslis
ol yal)b b Sloj gy slbJdo (o)t b cunSll £98g Jud & il o J b (gly 00 gl el
culie cdlay S 4 (Piger, 2007) asb oo 4oy58 0 p3Y ColaS 5l Ol s 4650 Cauogs sl y
bt Sl (b & Wl e Cundg 4 dtuly Gladse (olayld) i (gile ]l Gl
sadlas ;3 oS Wil o Cundg @ Ay o Jde des 28 Siodaw B8l Jdo Laiud
o lawl d)90 u% slazdl dlmdby » L;‘y dl.mwl.w: Cuzo ’9 ey dww;]9 u])J‘ W) SR> ):.ol>

DETY" = u® 4+ 6O DETLMaggregate® +u, , i=0,1 (Vo)
Uy = 0,8 , &~i.i.d.N(0,1) (V%)
atz(i) = o® + a®Ou? | + pOcZ, (\Y)

M el pize oaimy lis DETY,Y ( bys 5Sike able s 4y 10) cdboles
5 ol p2dy o 5o MO b e A8 e 252 YU g ol lamy o 4 A8l e (oLl
Iz oS 5 s DETLMaggregate” 5 x5 o 25 o3laidl DS sla it (VL
il e

hen joy & pxie by 0 She gdble 3 Jy oS sbayiie plojer el
Hgdise )y oyl 5eSle (sablae )3 oo Cjg0 4 (Jop (sl puiie W 295 o0 iy

@ @ Sizdge Sl Jio pygf 2 I Sl Cunsg 4 ataly SISl ) can
Wlosdh oy (Y5) b (VA) Ladyy 900

! Lee and Strazicich (2003)

@5
% e,
C |.

[y
g | v
e |k
Ele
% IE
c

£

—

E




olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

|

& buwlomo SLasdl aolilad
\F.¥ QL:...J,LT g a)l‘d P 9w Jle

MS — FTP — GARCH — DETLM1 (1,1)
DETINE® = u® 4+ 6® pETLM1® 4w, , i=0,1
Uy = 0.& , &~1.i.d.N(0,1)
of(i) = w®+ a®OuZ | + pWcZ,
MS — FTP — GARCH — DETLM2 (1,1)

DETINE® = u® + 60 DETLMZ +u, ,  i=0,1

U = 04& , &~i.i.d.N(0,1)

otz(i) = 0®+ a®Ou? | + pOgZ,
MS — FTP — GARCH — DETLMB (1,1)

DETINE® = u® +6® DETLMBY +u, , =0,
w =08, &~i.i.d.N(0,1)

atz(i) = 0® + a®Ou? | + pOoZ,

P
— =
-
—

/-\
=
>

=

(V%)

2Wlodd gyt (Y'()) i (YV) by Ciygo @ )8

MS — FTP — GARCH — DETLM1 (1,1)

DETEGY® = u® + 60 DETLM1® +u, , i=0,1
Uy = 0,8 , &~i.i.d.N(0,1)

ot = w® 4 qgWu2 | 4+ pOG2,
MS — FTP — GARCH — DETLM2 (1,1)

DETEGY® = u® + 0® DETLM2® +u, , i=0,1
U, = 0,& , &~i.i.d.N(0,1)

af(i) = o® + a®Ou?  + pOcZ,

MS — FTP — GARCH — DETLMB (1,1)

DETEGY® = u® + 0® DETLMB® +u, , i=0,1
U; = 0:&; , &~i.i.d.N(0,1)

af(i) = w®+ aOu? , + pOcZ,



o (S LbLb oy ( ZHg g o (Al (o S 19z (beb e

Jue 3,91 £
..\é-‘g M) u,.o)i N-£€
CanSs e wlow g (ookaiBl coSeh £48y Jubd & dalllas 3)50 (Sboj sl D dSSy00
53 Jhadjyl OleMbl 8y cand | el Glato dnly ) (sla yge5] 5l olinl was F) (o lislo
S gab o 85 Gl 3 b Sl gl bl 1 el )3l cuss b
il o1y ) gafl 31 s pSope b Gloj slacsym b 9 bs Jl iy o (s
R W I (Y“Y‘)

T 3yl g (I g didyy (9031 A(Y) Jg

ool B K [PSVEHS
~¥/-0* 1FAA:Y a INF
-/ 1) ¥ EG
-o/va*™® N\ A LM1
-o/ya™® yyay:-f A LM2
AL VWAQ:-Y A LMB

Dy (sladdl ae

ol i 9 100 51 45ye 3 (o)l CansSis dlaiti TB g diggy (sladidy slas iSTas K

AR 5&% S sxe pdaw (godmI S iy 4

4l 5 (S8 g oo ooladl 13y )5 slayite & cul Gl 5l S (V) Jgie mls

A

w%)gqum‘mpg‘wﬂw,‘\&ﬁpwunﬂw&&,p‘;%

Slawy g o 2135859) Sloj saspe (VF) wabal) piwmw c5in 2 (Sl sl o9 b

bl @dborens Job — S0 dnly aduy oyeejl 5 edlitwl b o] 51w Sl 003,35 gl ysel gl
ol oA = L&’A;lo.w

WL puoxi g8 — (K3 ly andy ) 9031 (V) Jgu

Sy oo oLl EYee
—V/a¥*” ~¥/55 DETINF
—V/a¥*” -y/ay DETEG
—V/a¥*” —¥/.y DETLM1
—V/a¥*” -Y/vY DETLM2
—V/a¥*” —Y/5Y DETLMB

L.

YA d)lagm gj.\a.u LSDM.)OLMJ

ORRgR sladidl rpe

|

P e L gm0 44\
TNV |eome

—
—

|



olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

Sl plio ) 3555 alerass Jsb (So> ogefl so)lel alie (F) Jp» @l 4 25 b
Al Ll o )3 dalllas 5y50 o (gla gy (gladilomy |V Wbl o do > iy prdawe > Jod>

&5 Sigmisw S5 )lo Jro 391 .T-E

Sly e Sy & py58 VY-8

Wil olpl slatdl )3 255 5 Iy S S Cumdy @ analy Sl Llos adlas Slaal Sl (S
DETLMI) Jo slojsiio Sl ol 2 (I3 sl JS (o 6 nin (Jascon jop jl 6 p5 ke ca
GeSilo Jio dw 5 gupas byd xSbe gl 5 lime 90 4 (DETLMB DETLM2
(VA) sl 5 45 oS (MS — FTP — GARCHX(L,1)) cols Jlis) i b ) <Stuzious
ol o 03l L5 (F) oo )3 zuls 5 0ds 3l cilods oy (V5)

Jo 2905 gl (€) Jgo

|

MS — FTP — GARCH — Ju» MS — FTP — GARCH — Ju» MS — FTP — GARCH — Ju
DETLMB (1,1) DETLM2 (1,1) DETLM1 (1,1)

S Ao w23) Sl Ao w23y S ) oo w23)
~/aa” (0] oy (0) ./.AM 1 ./.;M (0) ./YAN (1) ./Ww (0)
A ) # R I R . [N T AR #
15 e B A LA AN

P16} 10} 168 10} '1e8) 10}
(1Y) (-Iv5) (-1wv) (-1Y) (+/+¥) (+/+0)
N\ <A ooy ol iah S
o® »® w® »©® o® »©®
(+In) (-1v%) (+1Y) (+/+) (-1\v) (-1 )
AN N7 A 5N AN -y
a® a® a® a©® a® a©®
(+/+0) (+/¥0) (+/+0) (+1%) (+1+¥) (+15Y)
Nl o SN o SVET o Ninl o Y o AL o
(+/Y) £ (+1+Y) £ (+/+0) £ (+/¥+) £ (+/Y) k (+/+%) k
-V Piy /A Poo IAY Pyy AN Poo Vs Py . Poo
. Log Log . Log
FOV AIC YAVY Likelihood | ¥ AlC OAYA e ed | TA AlC WYY od
¥/A- N Y/55 HQ ¥INY SC ¥IVA HQ 05 SC FIM HQ

& buwlomo SLasdl aolilad
\F.¥ QL:....;U g a)l...:: P 9w Jle

(sl Jazst (35 5 Jleme Bl gonimaplis coiy @ [ 5 () 31 shsl) gl (sloaidly spie
e el ‘ﬁ?)

(sl 7N 5 740 Ve (gl gime grdaws (godimd LS cui i 4 g




o (S LbLb oy ( ZHg g o (Al (o S 19z (beb e

39515 955 3t Usp w2 il wyyt yslaie 4 MS — FTP — GARCH — DETLM1 (1,1) Ju

I W)

INF® = 0.37 + 0.11 DETLM1(”
a’® =089 +0.72u*? +0.19579

INF™ = 0.28 + 0.08 DETLM1"
6™ = 041 +0.11u>Y 4013 572V

TV g IRl e & g e w5y 90 0 b bl sabblas Tas I 5 e

2,5 (0 Cgue ()95 SYb ) Gho ) W sl e

Solisine 5 Cuto LS (08 (YL g ol ) 0 & 1S e ol J00 0590 51 Jols ol

e © e . ) ,
oyps 3l 38,5 DETLM1ET opo &Gl Jds 4 ppiomen )0 3929 py55 9 Jo2 2> O
315 s 51 o lizel 31 Jgy w3 13 sl DETLM1EY

(Pr1 9 Poo) JWsl eo¥las! 5l caol jloye5 1 (6 5YL (6)lub 5l w25y plS 4] [asuds cas

Cadd 515 S s €YU 5 ol iy 55 o sly JE SVt ] ol (al 20 4585 00
ol iy ole Jlaasl 5l i (/3 3905 0 Pog) (s0y98 Vb w23, 0 ole Jleas! &

.CA.MJI (‘/V; 39» )3 Pll) uﬁ)ﬁ)‘

Jao B )3 g canl )55 2 e Jolgs alo I (S e
1l 645 351yt 25 &30 4 MS — FTP — GARCH — DETLM2 (1,1)
INF® = 0.06 + 0.43 DETLM2'
o’ =0.03 +0.68 u>Q + 0315
INF = 0.08 + 0.34 DETLM2
af™ = 002 +011u’Y +0.14 67

Ol 5 Sl s 5 canlodd ai8)S a3 3 e)55 GYb ma)y oo may (o mls & da b

1 py55 p (SH)El pizmed g 4 xe g Cute Sl (SKudd pxie a5 Cowl

PP oy omb w2y 5 ol Jles! &8 ol o 51 Sk Jlisl eVl gmls e

&30 4 MS — FTP — GARCH — DETLMB (1,1) Js p)55 » Jss 4l 5l (ouyp2 Ca>

I PR .))31).3 ).»)

INF®® = 0.23 + 0.73 DETLMB'®
o2 = 0.83 +0.76 u>? + 0.21 62

|

P e L gm0 44\
TNV |eome

—
—

g )



olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

|

& buwlomo SLasdl aolilad
\F.¥ ol:...{LT g a)l‘d P 9w Jw

INFY = 0.55 + 0.6 DETLMB{
oM =04+011uY +0330>Y

& ¢l o 5 S MS — FTP — GARCH — DETLMB (1,1) Jio 3515 5| Jolbs gl
Vb w25 o wy W cwl S w) ) i sho w0 (opd by gabbles e ) Jye
PXigad oo 485 lai )3 (ca)95 (b w25 «S2 w25) 9 209

> & zmen 3)5 )55 5 (ol dne g S T Jgy 4l 0055 6Vl g 0l 02)) 99 2
b W s oyl w25y 5 DETLMBY oy 5l 5553 YU )y > DETLMBY (s 4yl
el wls pygi (9L Sl o

Sl it ] CSaollS & ] guigo ) (omiyyr eyl (stalllas Gilanl 5| S5 a5t & dngs b
(F) s 2 o pshailen o)l (pljun (385 p)95 2023 )3 (gl 5 (S sy o) It
o gu pal o dw LBy ol Jl! Jlssl b g)8 Siodgw BoSlo Jao o o odaliie
15 oy b Js aly site o) ol w2 3 S W30 U 30 25l 5l Jols ol g
by @ Ui w2 5 St lapite ol Jl pug 9 85 o0 sl g8 jop 03 1) (A8 (i
Sl GV miy 22 855 )3 5 miy Ui L)l (o b pyg o o /oA 5 VY ol
Slapsio sy 4 ol 5l e b GliEl Jopd VY ey il Gl ey S Jg b
it e pyg8 g VY g STV Colps b oy o 9 (S

Kandly yutin lge & LBl suiy Y-Y-£
55 G5 il oLl 15, 51 oy oS Cany 4 iy Sl Lo 4551 0 405 b
PS5 (I s JS o Az (dasen 5950 5 655k Cap IV adl o pol sadlle Slial
by Sk salsleo 3 I g 4 (DETLMB DETLM2 DETLM1) Js; cclopuico
(MS — FTP — GARCHX(1,1)) c.ob Jlis) Jlais] b g8 Sivmesigns oS lo e doo 5 gos o
ol o3> lis () Jgdo 5 guls g ot 3,90y cilonds pupuad (YO) U (YY) olagSl LB ,5 o

Lol



o (S LbLb oy ( ZHg g o (Al (o S 19z (beb e

Jie 3,91 5 :(0) Jgso

MS — FTP — GARCH — Ju MS — FTP — GARCH — J& MS — FTP — GARCH — J
DETLMB (1,1) DETLM2 (1,1) DETLM1 (1,1)

S Ao m25) Sl Ao m25) Sl oo w23)
A u® oA e Ay o o™ e Lt u® A PO
(+1-0) (+1+V) . (+1+¥) (+1+¥) (+1+0)

(-1-¥)
e v 9© TG o 9O NG ) s PO
(+/+V) (+1\a) (+/+0) (+/Y) (+/+v) (+/+A)
v e® e PRO) e o® v ©© oy e® s RO
(+1+¥) (+1v) . (/') (+1v+) (+/V)

(1)
gt a® R a©® e a® e a® N a® A a®
(+1+¥) (1) (/) (-1+v) (-1+¥) (-1-9)
N po® e pO A B A pO S B A pO
(+1+7) (+1+¥) (+1+A) (+/+v) (+/+¥) (+1V%)
N Py ~JAY Pgo <IVY Pyy “IAY Pgo <IAY Pyq LYY Pyo
YIMo A Ly Log viae AIC y.ayrp Log Yiavy  AIC .y Log

Likelihood Likelihood Likelihood

AAN sC YAy HQ v/ SC Y/ HQ Y/ s¢ Y/av HQ

(sl Jloinl 55,50 5 Jlme Blyzail gosimd s s 4y [1 9 () S50 dlasel) jiaghy slaail ixin
L L "#)

(o 2N 9 70 SN+ (yls e gans (oxmdlis ey 4 g

MS — FTP — GARCH — DETLM1 (1,1) Juo e3laidl 05 s Jss oo 5l sy Ct>

1wl 00 ))91).3)..{)' OHgo &

EGY = 0.14 — 0.63 DETLM1”
ot =076 + 0.1 u’) +0.09 679
EG™ = 0.05 — 0.28 DETLM1"

af™ =029 +01u’Y +0.11 67

S ¢ o §) S'> MS — FTP — GARCH — DETLM1 (1,1) Jio 3,9 5 Jiols gl
VU 0255 ey w2y W el S ) J) i s 02y 5 oy (ibly ahblas s ) (250
g o 48,5 jlai )3 (595)) (gobaidl Al ol md) S ) 9 (Fg)) laill )
@ oomed )b (eobaidl Al ()b e g hie ST g w2 B9y 93555 mI) 90 2
e I ol Gglite (olaiBl 08y (VL g ol ) 99 2 50 o 0 peite alps S0l i

@— >
< .
C |.

[lF
g | v
< |k
bl
1l
[

£

2
a



olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

|

& buwlomo SLasdl aolilad
\F.¥ QL:...J,LT g a)l‘d P 9w Jle

Jais) & ol o 5 Sl oolatil 1, (cYL g ol o 39 50 el Jli] e¥las] gl
Ay ol w53 odle Jeasl 5l S ((/VY 3545 53 Pog) (bl asy Vb w25 5> oile
Lol (+/AY 3905 33 Pyy) (golaidl
MS — FTP — GARCH — DETLM2 (1,1) Juo (sobasdl 15, 5 S8 51 oy Cas
sl 005 2502 25 90 &
EG” = 0.05 — 0.27 DETLM1”
o2® = 0.73 +0.1u*? +0.13 62®

EG = 0.17 — 0.2 DETLM1"
o/ =029 +01uY +0.107Y

&S cwl ‘_ﬂ ;I S MS — FTP — GARCH — DETLM2 (1,1) Ja» JHTﬁ il ol ol
Vb w5 ho 02y W Cadd o 03, 51 i yho 0255 )3 (b uilhly sllblan Tase 51 o pe
Hgd oo b5 s )3 (395) (eobatdl Ady by w2y S 3 9 (B59) (soLaill L)
)l (golaBl ady gyl gme 5 ite ST (KB (abaidl a8y Vb g (b w2y 90 2
1 At glito (e0lazil 15y eVl 5 oyl ooy 0> DETLM2, olys oSl s & cpuizan
Db oolasdl widy p J)laeb Bl (Kous
Jais) & ol o 5 Sl oolatdl 1, YU g ol iy 59 o gl JS] e¥leis] ol
A8y omb wy 3 o8l Jlenl I e (+JAY 3935 )3 Pog) ool 8y (VL ) 53 ole
Gl (+IYY 3985 33 Pyq) (gobaidl
15y 5 I 4l Sl iy selie 4 MS—FTP — GARCH — DETLMB (1,1)
il 005 3590 5 5 Sy 4y (LBl
EG” = 0.08 — 0.77 DETLMB'®
ot =03 +0.09u’Y) +0.09 679

EG™ = 0.18 — 0.12 DETLMB'"
o™ =017 +0.09u*Y + 0.1 7P

il T g Y ply i & g jho w5y 93 50 oy by Wolee L Sl 2ye
235 0 Cguwme ((3g)) (sladl by (Vb 025 yino w5, 1Y



o (S LbLb oy ( ZHg g o (Al (o S 19z (beb e

5 e 51 s ol oalaidl 559y 9 3655 w25y 0 & WS e ol Je 0yl ) ol b
A5y Vb g ol w2y 90 2 00 I b celps g olite )b (oolail A,y gl dxe
sl oLl 1y 3y Jgp Aol yeito yylizels 5151 Sl (golual

39as 43 Prp) oolatBl wiy cpsl oy 50 le Jleis ! Jlanl co¥las! gl uloly s
Gl (+/AY 955 33 Pyg) (sobasl sy (sYU w25y 50 pdile Jleas! 5l S (+/VY

I Sl yie Sl SualiS oS cusl godge (pl oy pol sl Slaal Sl Sl 4 a2 L
@l ogd e odalin (B) Joio 3 & polailon )l o3kl ad) (Ll L Laals )3 ok i
5 S Iiome e do B o ol il Jlain] b )8 Siummgw 68 ke Jia 3y51 51 ol

Do solaBl udy il 4 e Jo 4l (I3l 39y 99955 w25 93 B 55 45 Cal ]

E S s .0

3935 ol 635 ym Sl W 98 a gy plie gy o silie alaai]p Jgy slacusl
3 ogs (oolazdl Glial & sl o Jo alisee sla il 5l S0y b lacdsy § 15,5 o ]
AM1) g, e i st slo S alian () 3 sl s Ll 43, 5 5 w55 e
Al g odd aB)S )l 3 Jg cusls sbayll plgis & (MB) Jg by 5 (M2) (S
Cawl 0as 31 pVTA:NNF oY Shoj so3b b olpl (oolaiBl i) 9 py5 1 ysSde (sl yuiio
Wy 9 (MB) Jo 4l (M2) (S0a8 (M1) Jgr oo slajpssite (Jad slaodls jolate (p
Sishez 5 po S &bl oL 1 s S pe U (GDP) WWAY Jlo 4l cuogd &y BB 28U
3 pSopme b (CPI) Yoo Jlo b cuad & o)l 008G pas cuadd (adli 9 olpl (oMl
gyl 9 J sy iy 905l 5l eolitnl b s Nlons gl yseiwl (IMF) Joo Modliope 39000
bl S o blod Sloj sbaispw cud g o | oy g3 |y (lidlo cansls G &S (Y-+Y)
gl 5 I ol 3509y 1 spSore b g paSuie (poyp 2)5e o yiie pled sl
Aoy uﬁo)i u»l.w‘).s ol 04l C‘)MI LM)M -\JLQ..A»J 9 04 Lﬁb)"ﬁﬁ) <u.:Lo) le.md).w g(Y“\N)
Cae dabdl jd b o LU adaw 10 ouds gl Sl (slasilowy (ADF) aidly puass g8 = S5 sy
S5l Jae jl olal a3 5 £y p (I b 9 (Ko g 02) I sloysite ST (o)
3 e upas & (MS—FTP — EGARCH(1,1)) cub Jisl Jlisl b )5 Simigw
shsen 595 5l (65 ol e Lol fuwl oad 483 0,0y wad o LS |y eoladl (M el bs
4 (DETLMB DETLM2 DETLM1) Js ccloyize 5| ol o « oy cbS o al5ais
Jsl Jlio b g8 S 55 o Jao i 5 0 oy (55en selan 3 e 5500
Zusl 015 3y9) 1 (MS — FTP — GARCHX(1,1)) cols

g )

|

P e L gm0 44\
TNV |eome

46
>




olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

|

& buwlomo SLasdl aolilad
\F.¥ ol:...{LT g a)l‘d P 9w Jw

lwite o5 Col (Sl p)58 0 o SladS Candy 4 aly Sl )y Jols @l
g S ooy VL g Omb w3 92 2 2 (MB) Jor a0 5 (M2) (S8 (M1) Jg oo
I syte (L Sl g8 de glapiie culps (139 Colise 4 drgi b g 1) )58 1 6yl Gne
A ot o b wite (Jop S dS o J1 &S sl (e @l pien ol S35
bl GLoE o )3 5 0ad jodS ) (KAl 8y cage Jor b GRIB 15 2) p)95 2 )
Aoz 1Y 93,5 00 y9iS 3 pyg8 jop 4 rie o 3 g ABS (od oladl adje i
el (Ko 0085 5l (65t 9 Jgp bludll ipygr (als 4 olitws (oS,
w3 oo (Ui cilie sbacunsy > Jo sl 4 oobabl by Sy () jl ol gl
Ay g oglite Jds 4 Jor lojiie codlal ady Vb g oml slaw) » &S
@olaiBl 13y p (il g e b o lapiite cpizmen > (o3laBl A3y (g )litel
Cols 3 &3 (o 3 1) S )8 el g 4Bl Il e (I oS GBI 1 0
ncdgs 11 395 oo 63l ) ilS oo g 00 ol lods g YIS (ol,y Lol ials e,
IS alo s slmodays sl loj b b8 Wga (sl g S elo o Sy LinlS Ao lalidl |

258 S (eolaidl Wy wlgi Crow 4 Jor s S colin L b aisS” (6)l88 4o s ¢ golaidl

é.él;.o ,_,b)w A |
ol 0l lo BN g bawgs adlie (5l d55Sun

References

— Ackley, G, (1960). Macroeconomic theory. New York, NY: Macmillan.

— Aghania, P., Heidari, H., Jahangiri, Sh., (2023), Investigating the Impact of
Monetary Policy Shocks on Economic Growth and Inflation in the Iranian
Economy: Empirical Evidence Based on the TVP-TVP-SFAVAR-SV Model,
applied theories of economic, 9(4), 61-96. [In Persian].

— Akalpler, E. and Duhok, D, (2018), Does monetary policy aZect economic
growth: evidence from Malaysia, Journal of Economic and Administrative
Sciences, 34(1), 2-20. DOI:101108/JEAS-03-2017-0013

— Amadeo, K, (2012). Obamacare Bill: A Summary of the Bill’s 10 Titles.

— Branson, W.H.,(2002). Macroeconomic Theory and Policy. Tehran, nashr nei.

— Brunetti, C, Scotti, Ch, Mariano, R.S., and Tan, A.H.H, (2008). Markov
switching GARCH models of currency turmoil in Southeast Asia, Emerging
Markets Review. DOI:10.17016/IFDP.2007.889

— Christiano, L.J., and Fitzgerald, T.J. (2003). The Band Pass Filter. International
Economic Review, 44, 435-465.


https://ecoj.tabrizu.ac.ir/?_action=article&au=129020&_au=Parisa++Aghania&lang=en
https://www.goodreads.com/author/show/177620.William_H_Branson
http://dx.doi.org/10.17016/IFDP.2007.889

o (S LbLb oy ( ZHg g o (Al (o S 19z (beb e

Chuku, A. (2011). Testing Long-Run Neutrality Propositions in a Developing
Economy: The Case of Nigeria, Journal of Economic Research, 16, 291-308.
Dueker, M.J, (1997). Markov switching in GARCH processes and mean-
reverting stock market volatility, Journal of Business and Economic Statistics.
Fotros, M.H, Maboodi, R., (2016). Impact of Monetary and Fiscal Shocks on
Iranian Economic Growth and Income Distribution—A Dynamic Stochastic
General Equilibrium, Journal Of Applied Economics Studies In IRAN, 5(19),
59-82. doi.org/10.22067/pm.v21i8.45774 [In Persian]

Fotros, M., H, Tavakolyian, H., Maboodi, R., (2015). Impact of Monetary
Shocks on Economic Growth and Inflation in Iran —The Dynamic Stochastic
General Equilibrium Approach, Monetary & Financial Economics, 21(8),1-29.
doi.org/10.22067/pm.v21i8.45774 [In Persian]

Fitra, W. (2014). Interdependency between monetary policy instruments and
Indonesian economic growth, In Journal of Economics and International
Finance, 6 (9), 203-210. DOI:105897/JE1F2014.0595

-Folawewo, A.O., and Osinubi, T.S, (2006). Monetary Policy and
Macroeconomic Instability in Nigeria (A Rational Expectation Approach),
Social Sciencel2(2), 93-100 DOI:10.1080/09718923.2006.1178375

-Gray, S.F, (1996). Modeling the Conditional Distribution of Interest Rates as a
Regime-Switching  Process, Journal of Econometrics, 42(1), 27-62
doi.org/10.1016/0304-405X(96)00875-6.

Haji Ghasemi, Sh, Nejati, M, Salehi Asfeji, N, (2017). Evaluating the Effects of
Real Interest Rate and Reserve Requirements on the Selected Macro Variables
of the Iranian Economy, Quarterly Journal of Applied Theories of Economics,
Faculty of Economics, Management and Business, 4(3), 117-142. [In Persian]
Izadkhasti H., (2018). Analyzing the Impact of Monetary Policy in a Dynamic
General Equilibrium Model: Money in Utility Function Approach. Journal of
Economic Modeling Research, 9 (31), 71-101. [In Persian]

Lee, J. and Strazicich, MC. (2003). Minimum Lagrange Multiplier Unit Root
Test with Two Structural Breaks. Review of Economics and Statistics, 85(4),
1082-1089.

Lipsey, M. W. & Wilson, D. B, (2001). Practical meta-analysis. Thousand Oaks,
CA: Sage Publications.

Long, J. B. and Plosser, C. I, (1983), Real Business Cycle, Journal of Political
Economy, Published By: The University of Chicago Press, 91(1), 39-69.
doi.org/10.1086/261128

McMahon, G, (2007). Measuring short-run inflation for Central Bankers.
Federal Reserve Bank of St. Louis Review, 79, 3-8.

Mankiw, G. and Romer, D, (1991). New Keynesian Economics, Cambridge,
MIT Press.

Mishkin, F. S, (1982). Does Anticipate Policy Matter? An Econometric
Investigation,, Journal of Political Economy, 90(2).

@5
C |.
IE
"1(’
e |k
e
4
C
£
I\

E



https://danesh24.um.ac.ir/article_29617_1f6035f5d0970a47467d2b51e4cc2878.pdf?lang=en
https://danesh24.um.ac.ir/article_29617_1f6035f5d0970a47467d2b51e4cc2878.pdf?lang=en
https://danesh24.um.ac.ir/article_29617_1f6035f5d0970a47467d2b51e4cc2878.pdf?lang=en
https://ideas.repec.org/s/ris/qjatoe.html
https://www.sid.ir/journal/834/en
https://www.sid.ir/journal/834/en

olasl (M (sl bgy » (Jg S Cawlow Corsg 4 diusly Ol 1

|

& buwlomo SLasdl aolilad
\F.¥ QL:...J,LT g a)l‘d P 9w Jle

Niazimohseni, M, Shahrestani, H, Hojabr Kiani, K, Ghafari, F, (2021).
Examination of the Effect of the Shock Caused by Monetary Policy and Oil
Revenue on Inflation and Economic Growth in Iran, Monetary & Financial
Economics, 27(19), 29-46 doi.org/10.22067/pm.v27i19.85109.[In Persian]
Piger, J. (2007). Econometrics: Models of Regime Changes, In Encyclopedia of
Complexity and Systems Science, 2744-2757.

Pigou, A.C. (1947). Economic progress in a stable environment. Economica, 14,
180-188. doi.org/10.2307/2549787

Reihani Moheb Seraj, N., Falahi, M.A., Ahmadi Shadmehri, M., T. (2022).
Financial Development and Effectiveness of Anti-Inflationary Monetary
Policies in Iran, journal of iranian economic issues, 8(2), 189-223.
doi.org/10.30465/ce.2022.7346 [In Persian] -Robinson, T, (2013). Estimating
and ldentifying Empirical BVARDSGE Models for Small Open Economies,
Research Discussion Paper, RDP 2013-06.

Saibu, O. and Musbauden, A, (2018). Monetary Policy Cyclicality, Industrial
Output and Economic Growth Interactions in Nigeria, 22(2), 457-470.

Sang, T.M, (2019). Impact of Monetary Policy on Economic Growth: Empirical
Evidence in Vietnam, International Journal of Social Science and Economics
Invention, 05(10) doi.org/10.23958/ijssei/vol05-i10/169

Setiawati, E., Wijayanti, O.A., Yuma Khosyi, A. Afifah., Anggraini, L.W.,
Divananda, H, (2024). Analysis Of The Influence Of Monetary Policy On
Inflation Rates And Economic Growth In Indonesia, Jurnal Ekonomi,
Manajemen dan Akuntansi, 2(1).

Shakeri, A., (2008). Changes in liquidity growth in Iran's economy, Tehran,
Islamic Parliament Research Center. [In Persian]

Traficante, G, (2012). Uncertain Potential Output: implications for monetary
policy in small open economy, Working Paper No. 22. DOI: 101007. /s11079-
021-19650-6

Italii, B. and Alina, R. (2020). The Impact of Monetary Policy on Economic
Growth in Ukraine, Ekonomista, 1, 94-115. DOI:10.52335/dvqp.te151


https://danesh24.um.ac.ir/?_action=article&au=31075&_au=Mohsen++Niazimohseni&lang=en
https://danesh24.um.ac.ir/?_action=article&au=31075&_au=Mohsen++Niazimohseni&lang=en
https://danesh24.um.ac.ir/article_33045_f9600ef52cabc7639d34b262c01d5625.pdf?lang=en
https://danesh24.um.ac.ir/?_action=article&au=31075&_au=Mohsen++Niazimohseni&lang=en
https://danesh24.um.ac.ir/?_action=article&au=31075&_au=Mohsen++Niazimohseni&lang=en
https://economics.ihcs.ac.ir/?_action=article&au=94442&_au=Neda++Reihani+Moheb+Seraj&lang=en
https://economics.ihcs.ac.ir/?_action=article&au=94442&_au=Neda++Reihani+Moheb+Seraj&lang=en
https://economics.ihcs.ac.ir/article_7346_052be3b846b0fd6794f03f792bc2ca21.pdf?lang=en
https://economics.ihcs.ac.ir/?_action=article&au=94442&_au=Neda++Reihani+Moheb+Seraj&lang=en
https://rc.majlis.ir/en
https://rc.majlis.ir/en

