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The economic puzzle of the relationship between the rent of natural resources
and growth and the ways of its influence on income distribution are discussed
from several aspects; On the one hand, the creation of rent-seeking

Pages: 1-26 opportunities and the size of the shadow economy to take over the rent from
resources will reduce economic efficiency and inequality in income
distribution. And other hand, the optimal use of natural resource income for
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spatial analysis; including the role of the human development index and the shadow economy

human development in two long and short-term dimensions in the form of spatial econometrics

index; rent of using distance-weighted proximity matrix among 75 countries. It is in 4

natural resources; income groups in the period (1990-2021). Using Moran's test, the spatial

inequality model was confirmed and the spatial dynamic pattern (spregxt) was
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estimated. The results the decreasing trend of direct and indirect effects of
resource rent in the long term due to the increase in per capita income in
countries in 4 income groups; As high- and middle-income countries manage
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Estimating the Short-term and Long-term Effects of Spatial Resource Rent Spillover on ...

Extended Abstract

Purpose

The economic puzzle of the relationship between the abundance of natural resources and
economic growth and its influence on income distribution is discussed from several
aspects; On the one hand, the creation of rent-seeking opportunities and the size of the
shadow economy to take over the rent from the resources severely reduces economic
efficiency and causes inequality in the distribution of income, and on the other hand, the
optimal use of natural resource income for education and health. Human capital leads to
fair distribution of incomes. According to economic theories, the abundance of natural
resources should promote economic and social welfare for societies, however, many
empirical studies have shown that natural wealth is not always enough to achieve
prosperity in countries. So that in many resource-rich countries, negative results such as
reduced economic growth, poverty and income inequality have increased. Therefore, the
curse or blessing of natural resources is also related to the management of income from
the exploitation of natural resources and not only to having or not having resources.
Several resource-rich countries around the world have experienced a "paradox of
abundance" due to widespread mismanagement, corruption, and conflict. Unequal
distribution of income is also one of the consequences of the paradox of abundance,
although the paradox of abundance focuses more on the effect of the abundance of
resources on economic growth, but the same forces that cause the reduction of economic
growth are the factors that create inequality in distribution They are also income.

The purpose of this research is to investigate the long-term and short-term effects, as
well as to estimate the direct and indirect effects (spatial spillovers) of the spatial
proximity of the human development index and the shadow economy on the relationship
between resource rent and income distribution in the form of spatial econometrics using
distance-weighted proximity matrix in Among 75 countries in 4 income groups in the
period (1990-2019).

Methodology

The method examined in this study is spatial econometrics in which the data are in the
form of spatial panel data. The reason for using spatial econometrics in panel data
compared to cross-sectional and time series data is the occurrence of less collinearity in
the variables, the achievement of more degrees of freedom and finally more efficiency in
estimations and the possibility of modeling fixed and random effects which cannot be
checked in other data. Spatial weight matrix is used to consider spatial overflows
(Effectiveness and influence). The resulting matrix, which is the distance proximity
matrix, is a symmetric matrix, and the main diagonal elements of this matrix are always
zero, and the non-diagonal elements show the closeness of the relationship between the
two countries, which can be 0 or 1. In the current research, the spatial distance criterion
is used to determine the location and form the spatial weight matrix. Now, in order to
estimate the main problem of the research, to estimate the short-term and long-term
effects of the spatial proximity of the human development index and the shadow
economy and natural resources rent on the income distribution among 75 countries in 4
income groups, by adding the dependent variable of the break and its spatial effects
(uw;IN;._,), (TIN;._, )are presented in the form of regression model:
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IN;e = TIN;.; + p1wyIN; ; +B:NR;¢ + B,SE;¢ + B3HDI; + w0, NR;¢ + w;;0,SE;¢ +
w;;03HDIe + o + vt + ;¢

e~N(0s0°Iy)
IN;: Income distribution (Gini coefficient) in different countries over time. (i=1....... 75)
and t=1990....... 2021)).
TIN;._,: Income distribution (Gini coefficient) with time lag.
w;;IN;._4: spillover effects of income distribution in period t-1.
w;;NR;, : Spatial effects of natural resource rent in different countries over time.
w;;SE;: Spatial effects of the shadow economy in different countries over time.
w;;HDIy: variable spillover effects, human development index.
&; - Disturbance term of the spatial dynamic camera panel model (effects of the error
component of different countries over time).
Spatial autocorrelation coefficients. ):0; ... .... 05(
By o e Bs): Coefficients of explanatory variables.
The meaning of direct effects is the partial derivative of the dependent variable of each
country (i) with respect to the explanatory variable of the same country (i). The effect of
the internal political situation of a particular country is due to a change of one unit in the
explanatory variable of the same country. Indirect effects: which is known as the spatial
spillover effect, that is, the average changes of the independent variables of neighboring
countries (foreign policies) on the dependent variable of the country (i).
Using Moran's test, the spatial model was confirmed and the spatial dynamic pattern
(spregxt) was estimated.

Finding

The results the decreasing trend of direct and indirect effects of resource rent in the long
term due to the increase in per capita income in countries in 4 income groups; As high-
and middle-income countries manage and control the shadow economy and invest in the
education and health of human resources, the equal distribution of income within the
country has improved the distribution of income in neighboring countries as well. In
low- and middle-income countries, the negative impact of the shadow economy on
income distribution has become more widespread over time.

Conculusion

The results show that as the per capita income increases and the country is developed,
the rent of natural resources has a greater effect on increasing the distribution of income
in the same country and even in other regions. In these countries, due to the existence of
laws in creating rent-seeking opportunities, income distribution is more efficient. In
countries HIC&UMIC, it has become smaller in the long term, which reduces inequality
due to the greater efficiency of the government and their ability to manage and monitor
the economy more. In the long run, HIC countries are, the more the impact of their
internal policies in the field of health and education on the distribution of income in the
neighboring countries is greater.
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! Upper-middle-income countries.

% Lower-middle-income countries.

® Low-income countries.

* GNI per capita, Atlas method (current US$).
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® Inequality(INit).

" The source for global inequality database(World inequality Data).

8 Natural resources rent (NRit).

° World Development Indicators (WDI) is the primary World Bank collection of development indicators.

1% Health development indicators (HDIit).

' http://data.worldbank.org.

12 Shadow economy (SEit).

3 http://data.worldbank.org



http://data.worldbank.org/
http://data.worldbank.org/
http://data.worldbank.org/

w5 3158 o2y (Aluao 51039, 0,51

(YARe-Y+¥Y) ko5 8,93 ;> (g3 (S puiie (p&ilo 3(V) S5

60 80
40 60
40
20
20
o
HIC uUMIC LMIC LIC 0 4
HIC UumMiIC LMIC
= mean))al slazil B (Mean) (ael,s g 5) s ey

15

10

Z,llt Hllt

umMiIc LMIC umic LMIC

O B N W b

B mean)) sl sk ol ] mean))‘S;L_'l drgi asld

YO 390 50 YU del o b (glayguiS 13 (gel)d (gl ol (a3 ls bawgio 45 amd o L5 (V) UK
(KBl drsgs o (18IS L 4y gl sl Lopd Fodgun 3 aly dl b (gl jedS )3 g oy
2945 o eloiz] g oolatdl glacusls & >0 (U5l g Sl Bl (Rl ol (gl
dawgs (gboyaiS 5l is]i8l Wgy 58 b mlie Cily slrosly sl dudly olped a1y Jgle gl
wlo dlasl olaylol ey Cped 4 ol 03 LS |y Al dmwg ieS (o ygdS A o abl
L ol dugi o o cslayiS olaidl gl ot il JSuie ol 45 canl o ) Sl
UialS bl drwgi oS (sbayedS 5> (VOR) b (Y/0+) 5| aidl duwgs (gloyguiS L,,.,L,,.»I dnagd
L] A28l

Mebpe o9 3 soaiyin obol ) osital | (W) i pbne il Lo J 2o
bug oS sad e ol |y ghalie fpw olad  Siwesdss g0l opl o)lol gi oo ool
1wl o ool (Y)alayly @ygo 4 g Sloads aidlu olad  S5g (il
n, B0y

[ =
So Ti-7)°

(V) el
(V) 5
aihaio 9 (Solued copd W i 555k Y ol puiie e Y5 Yi o 08 slaw :N

 Moran | Statistic.

|

H

R R g [ U L A R Y
TV |Eoe e

—
—




[SL 549 ‘5(10)9.&5)6 ..\.J).: XH¥ » al}.n s‘.‘.Jb ‘suLaﬁ Py [RVRR 9 O oU’S CJ|,.'|"| ‘3)5Tl‘?

|

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

ok cnl Sl @)l s el > Cunl (Son dizpn )15 )8 +V9 ) (o Sl g0 o ps
ol g 2yl dgzg Cuto olad  Stuedded g S5 Y )lde & lyge s Sl 05 )8
e (olad  Siueddes dgd 05 =V 519 wad o ol ddlais S 1, Ll 2lad zood
252 (S (Sisanigs sl yho 515

Sl 8lgs oo ;00 ddlain p dalaie G (olad @)U calizie 3408 Jlasl b olad  sriwslaidl jo
5 atunly o 8] &ty o 33 L5 gl S5 g S s iy e o
s s Je soldd Janey il sl (ol Sty 15 Alax b (xpdg (slaeite
s bdejr ol Sy [(SDM)olis (myp> Joo aseie plid (Siwly '(SAR) L3
Sramdgs Jao iy seite 15 Sidy (SEM LS sl Jao s mpssp cslo it
bgrye s sisbol Jia 33 2980 goae dadsio g ity it lid (Sinly *(SAC) ol
3) Gpgoy DpSice JE oy 9o Sl (blae bld 4 olad gls g aiBy e o
aw oy 5l b e Jde OBl dls po )3 e .Cawd(SAC) 3 Wlg 903l 4 55 wculps (g)loline
aae o sl Wy o Wly ais clggesl 5l edlil L (SDM) 5 (SEM) (SAR)
Do ol

J35 05l SAR Jso 43 1) SDM 5 nges o g o0 45 315 ol o Vs Wlg g0l and )
S Joli5 SEM 4 1) SDM jiegas Jao ol &5 Conl (pl oidile o2 pgd 405)8 9 58
sy dnlgs bodls I gyt 1951 SDM Jao and 13 93y ylojod D) Cjguo )D (pisrod

nl o (2LaS g 1 Jae lajsate 3 Sloj 4y b yuiite gy (2Ldd Guygd 65N S
ol I (S0 oezmen (Ve AgSen 5 92)o98 00 ©aesily 5 GleolsS 3 (olad b
Syt 9y p S Sbysie | Syt malile i g itlune OIS (QLAS gla e
ol duly

o> 3aoS (V) Jdo gl & dx g b pol> imgdy 5
INy = p Y72, wij INy + X2y BieXie + ey 0w Xy + Z
I=a+yt+e,
INje = (1- pWij)_l(tI + MWij)INit—1 + (1= pwy) ™ Xie 1 BicXie + 0wy Xip) + Z

! Elhorst

2 Spatial Autoregressive Model.
% Spatial Durbin Model.

* Spatial Error Model.

® Spatial Autocorrelation Model.
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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




Computational
Economics
ISSN 2821-0433

Internet of Things and Energy Consumption:

Examination and Analysis of Optimization
Models

Amir Abbass Farahmand >, Mehdi Jafari 2, Amir Hossein Kasraee ®

1", Assistant Professor of Management, Department of Technology Management, Central Tehran Branch,
Islamic Azad University, Tehran, Iran, Corresponding Author, Email: a.farahmand47@hotmail.com

2. Assistant Professor of Economics, Department of Technology Economy, Central Tehran Branch,
Islamic Azad University, Tehran, Iran, Email: Mehdijafari@gmail.com

3. Ph. D Student in Management, Department of Industrial Management, Science & Research Branch,
Islamic Azad University, Tehran, Iran, Email: Ahkasraee@gmail.com

Article Info

ABSTRACT

Received: 04/02/2024
Accepted: 22/09/2024

Pages: 53-76

Keywords:
Internet of Things;
energy
consumption;
optimization;
energy consumption
modeling;

The abstract of this research examines the application of new
technologies in smart buildings and their effect on optimizing
energy consumption and the efficiency of different systems.
Using Internet of Things (loT) technology and integrated
systems, smart buildings create a dynamic and cost-effective
environment that reduces energy consumption without
compromising occupant comfort. In this regard, the current
research has developed data transmission and routing models
for the Internet of Things in smart buildings and investigated
three different methods for authentication in these buildings.
The results show that the Fractional Chaotic Particle Swarm
Optimization (FCPSO) algorithm is the most suitable option
for authentication in smart buildings by reducing the

optimization execution time and improving the efficiency. Also, the
algorithm analysis of ZigBee and KNX networks has shown that each of
these technologies has specific advantages for improving the
JEL Classification: communication and performance of various systems in smart
@— D Q40; Q49 buildings. ZigBee networks are suitable for widespread
' applications such as door locks and thermostats, while the
KNX protocol provides greater resilience against failures due
N g g to the ability to operate on multiple physical layers.
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Extended Abstract

Purpose

The Internet of Things is an extensive network of physical objects such as devices,
machines, buildings, and other tools in which sensors, network connections, and
software are embedded as a small system. The method of clustering things is one of
the efficient methods to reduce energy consumption in the data transfer phase in the
Internet of Things. In clustering, each cluster has a node called the cluster head,
which is responsible for coordinating network operations and collecting data from
sensor nodes. The most important objective of this study is to improve the amount of
energy consumption in the data transfer cycle. Most of the communication and
computing tasks should be completed within a limited period to avoid unfavorable
consequences since loT applications are very time-sensitive and critical. Thus,
ensuring real-time support in large-scale 10T networks is one of the most important
and challenging research issues.

Methodology
PSO, CPSO, and FCPSO algorithms were used in this study. Finally, the FCPSO
algorithm was formulated using the theory of fractional order derivatives. MATLAB
was used to simulate and evaluate 10T information security and PSO, CPSO, and
FCPSO in smart buildings. Also, the results of the proposed method were compared
with similar methods. Several parameters are affected. The values of these
parameters strongly depend on the convergence improvement. In this study, the
following parameters are considered when transferring data to the center or between
things:
— Etx and Erx: energy used to transfer and receive data, respectively, in the
nodes.
— Dij: distance between node i and node j.
— Eelec: energy available in each node.
— Fij: data transfer rate between two nodes.
— CS, CR, and CB: base station node cost, sensor node cost, and reinforcing
node cost, respectively.

All simulations were performed in the Windows 10 operating system using quad-
core 2.5 GHz processors, working frequency 2, and a memory capacity of 8 GB. The
simulation was done in MATLAB 2020 software. Ten bench test functions were
used to examine the effectiveness of the proposed algorithm.

Finding

In the scenario where the FCPSO method is used for information transfer, the energy
consumption can be reduced by using the FCPSO method for optimization. The
second test method uses the same described method to evaluate Etx and Erx
parameters. These two parameters can be viewed as a single parameter whose value
can be set arbitrarily for each thing. The FCPSO method performs better than the
standard transfer mode in this test condition.

ﬂ
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In this measurement, the amount of memory consumption (in megabytes) to
complete authentication requests in smart buildings based on the Internet of Things
has been investigated and compared based on the number of sent packages. The
results indicate that the third method has the lowest memory consumption for more
packets, while the proposed method could reduce the memory consumption for a
high number of packets.

In the second test, the amount of energy required to transfer data from the source to
the destination is evaluated. The number of data packets increased in each
successive step. Results shows that the proposed method uses less energy than
comparable methods.

The accuracy criterion shows how well the proposed technique can accurately
display the identity in smart buildings based on the Internet of Things. Results
compares the accuracy rate of the proposed technique for 188 unique identity effects
with the accuracy of the second and third methods for different packets.

The simulation results indicate that the proposed method is more accurate than the
second and third methods for identifying distinct packets in loT-based smart
buildings.

Conclusion

In this study, a model based on the cycle and transfer of information to the base
station and between items was used for energy consumption and the Internet of
Things network. The most crucial challenges in loT routing are the energy
consumption of each node, comparability, error tolerance, and network dynamics. It
is necessary to evaluate the quality of a node using appropriate criteria for effective
communication and information transfer. In this study, the energy used to transfer
and receive data in nodes, the energy available in each node, the distance between
two nodes, and the data transfer rate between two nodes were evaluated. Given the
objective of this study, which is to optimize energy consumption in the Internet of
Things, the FCPSO algorithm was used to reduce energy consumption during
information transfer. Using the FCPSO algorithm to reduce energy consumption in
the Internet of Things is possible due to the capability of the algorithm to optimize
the problem by considering the number of parameters that can significantly affect
the performance of the problem, which is the goal of many optimization problems.
The simulation results revealed that using the FCPSO method improves and reduces
energy consumption during the program execution and information transfer cycle.
The most important limitation of this study is that there is not enough data to build
an optimal model. Thus, the possibility for model non-convergence increases.
Another crucial issue in this regard is the degree of computational complexity that
new data transfer models require.
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Innovation is one of the most important factors influencing the
economic growth and development of countries. On the other hand,
corruption in the economy has a long history that affects important
economic variables, including innovation, which can be positive or
negative depending on the economic conditions of the countries. The
purpose of this article is to investigate the impact of corruption on
innovation in Asian countries with high and low corruption in the
period of 2008-2022 and compare the results using the panel data
regression method. The results show that the effect of corruption on
innovation is positive in Asian countries with high corruption and
negative for Asian countries with low corruption. In countries with
high corruption, due to long and complicated processes and low
institutional quality, corruption has led to the acceleration of
innovative activities. Corruption in these countries has helped to
remove hard obstacles for investment and strengthen innovation and
has been able to lubricate the economic wheel. However, in

D73, 031, L25 countries with a low level of corruption, through misallocation of
resources, the motivations for innovation and the fields of
competition for innovative activities have been reduced and it has a
IS negative effect on it. Policies to reduce corruption and correct tough
market conditions, reduce lengthy administrative bureaucracies and
align laws with support for innovative activities can be effective in
- improving innovation.
ol N
5 €[S | COPYRIGHTS
TE“ gl £ | ©2023 by the authors. Published by the Islamic Azad University, West Tehran Branch. This
3”_"': E article is an open-access article distributed under the terms and conditions of the Creative
gé o5 | Commons Attribution 4.0 International (cc BY 4.0)
§§ % https://creativecommons.org/licenses/by/4.0
O’g =
cE
77
.



https://creativecommons.org/licenses/by/4.0

The Impact of Corruption on Innovation: A Comparative Study of High and Low ...

Extended Abstract

Purpose

Innovation is one of the most important factors affecting economic growth. On the other
hand, economic corruption affects important changes, including innovation, which can
be positive or negative depending on the economic conditions of the government. The
purpose of this article is to investigate the impact of corruption on innovation in Asia
with high and low corruption for the period of 2008-2022. During the review period
based on the classification of Transparency International, 15 countries Singapore, Hong
Kong, Japan, Bhutan, Taiwan, United Arab Emirates, occupied Palestine, South Korea,
Brunei, Qatar, Georgia, Saudi Arabia, Jordan, Malaysia and Armenia are classified as
less corrupt and other Asians as more corrupt. The results of some studies state that
corruption is an obstacle to growth and innovation, while others consider it as a booster
of innovation, and corruption has a positive relationship with innovation, which can
remove hard obstacles for capital. Help to establish and strengthen innovation.
Therefore, it can be important to investigate whether corruption leads to improved
innovation in Asian countries with high and low corruption. This study tests the
hypothesis that corruption enhances innovation or that it slows down innovation.

Methodology

According to the theoretical foundations, in order to investigate the impact of corruption
on innovation, the following model, which is taken from the studies of Al-Balushi
(2020), Zakari, Vincent Tavi and Raphael (2022), has been used.

IN;e = B; + By corpj + Bopop;c + Bshcie + B4gdp;e + Bstrade; + Benate + pie

IN indicates the number of patents registered as a substitute for innovation, the
information of which is collected from the intellectual property organization (Yolka,
2004). Corp represents corruption. pop the population of the country (indicating the size
of the country), gdp indicating the gross domestic product (at constant 2015 prices),
trade indicating the openness of trade, nat indicating the rent of natural resources, hc the
human capital index (number of university graduates) required information The research
was extracted from the World Bank and Transparency International.

Finding

To check the significance of the variables. Due to the cross-sectional dependence
between them, the mean test of boys was used, and the results show that the variables are
maximum in the first order difference. Also, according to the results of the Kao test, the
co-accumulation between the variables is confirmed and the model can be estimated
without worrying about false regression. The results of the fixed effects test show that it
is not possible to reject the hypothesis that the coefficients for all years are equal to zero,
so there is no need for time fixed effects in this research and the Chow test is performed
only with spatial effects. accepted According to the results of Limer and Hausman's F
test, estimating the model in the form of panel data and using the fixed effects method
will have a more appropriate fit.

The findings show that corruption has a negative effect on innovation in countries with
low corruption (coefficient -0.4417) and a slight positive effect on innovation
(coefficient 0.0391) in countries with high corruption. The negative impact of corruption

on innovation in countries with low corruption can be expressed through the@
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misallocation of resources. Reducing corruption in countries with low levels of
corruption leads to the improvement of innovation in these countries. Gross domestic
product has a positive and significant effect on innovation in both groups of countries,
but the intensity of its effect on innovation is greater in countries with low corruption
than in countries with high corruption.

The effect of population on corruption is positive in countries with less corruption and
negative in countries with more corruption. The existence of a larger population provides
the necessary potential for creating creativity and innovation, but its quality and
capabilities, as well as creating a context for the flourishing of talents, are important. The
results indicate the positive and significant impact of the abundance of natural resources
on innovation in both groups of countries, but the intensity of its impact is greater in
countries with less corruption. In these countries, suitable fields have been provided with
more of these resources.

The intensity of the impact of trade liberalization on innovation in countries with less
corruption with a coefficient of 0.2416 is greater than this effect in countries with high
corruption with a coefficient of 0.1915. Commercial liberalization in countries with less
corruption has made innovative entrepreneurs in these countries have more opportunities
to invest and expand the market and sell more products.

According to the findings of the model, human capital has an impact on innovation,
which, like most of the research variables, the intensity of its influence in countries with
less corruption (coefficient 0.2691), is greater than the intensity of influence in countries
with more corruption (0.0124). is Due to the higher quality of human resources in
countries with less corruption and the availability of more competition in these countries,
the impact of human capital on innovation is greater than in countries with more
corruption.

Conclusion

The results of the research showed that corruption has increased the possibility of
innovation in countries with high corruption, and the main reason for its positive effect is
the lack of infrastructure suitable for innovation, the complexity and length of the
bureaucratic process in these countries, and in other words Another is the low
institutional quality of market operators in this field. Therefore, in line with the reduction
of corruption, governments should consider effective policies to correct the harsh
conditions of the market, which, in addition to aligning the laws with the support of these
activities, will also reduce long administrative bureaucracies and provide the necessary
legal support for entrepreneurship and innovation. can be done. It seems that in countries
with a high degree of corruption, due to the quality of official and informal institutions in
them and the lack of necessary legal and support infrastructures, paying bribes and
circumventing many laws still slows down innovation-related activities.
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A major part of the preparation and allocation of credits in Iran's
economy is done by the banking system in the form of exchange
contracts, QARZ AL- HASANEH, partnerships and investments.
During the last few years, the economic conditions (due to the
increase in the inflation rate) have caused credit and liquidity
risks and as a result instability in the banking system of Iran. Any
non-repayment loan reduces the bank's profits and equity and
may lead to bank failure if the bank is unable to pay its debts. In
this research, the effect of credit risk and liquidity of barter and
QARZ AL-HASANEH contracts on the stability of Iranian
banking system has been investigated. Therefore, the financial
information of 23 banks during the period of 1393-1401 was
collected from the website of the Central Bank of Iran and the
Stock Exchange Organization (KODAL) and analyzed using the
econometric method of PANEL EGLS. Z-SCORE variable has
also been used to check banking stability. Liquidity risk, GGDP
and inflation rate have negative effects, and the variables of

G35; G32; G33, QARZAL-HASANEH, facility growth and return of assets have
@ O GO1: G29 positive and significant effects on the stability of Iranian banking
' system. The effect of credit risk and the growth of exchange
facilities variables on the banking stability of Iran are not
a3 significant.
5T | COPYRIGHTS
g 8 £ ©2023 by the authors. Published by the Islamic Azad University, West Tehran Branch. This
3 E @ | article is an open-access article distributed under the terms and conditions of the Creative
g% “ | Commons Attribution 4.0 International (cc BY 4.0)
gé f, https://creativecommons.org/licenses/by/4.0
B
101



mailto:mohammad.sokhanvar@iau.ac.ir
https://creativecommons.org/licenses/by/4.0

The Effect of Credit and Liquidity Risks of Exchange and QARZAL-HASANEH ...

Extended Abstract

Purpose

A major part of the preparation and allocation of credits in Iran's economy is done
by the banking system in the form of exchange contracts, Qarz al- Hasaneh,
partnerships and investments. During the last few years, the economic conditions
(due to the increase in the inflation rate) have caused credit and liquidity risks and as
a result instability in the banking system of Iran. Any non-repayment loan reduces
the bank's profits and equity and may lead to bank failure if the bank is unable to
pay its debts.

The interest rate of loan and exchange contracts is determined by the central bank as
a mandate and lower than the inflation rate. Mandatory determination of the interest
rate of loan and barter contracts and the increase in the inflation rate have increased
the risk and instability of the Iranian banking system. The stability of the financial
system and, consequently, the banking system in each country is largely dependent
on the activities of macroeconomic and economic development and evolution. In
this research, the effect of credit risk and liquidity of barter contracts and Qarz Al-
Hasaneh on the stability of Iran's banking system has been investigated.

Methodology

This research has investigated the effect of credit risk and liquidity of barter
contracts and Qarz al-Hasaneh on the stability of Iran's banking system using the
ZSCORE index. For this purpose, the financial information of 23 banks was
collected in the period of 2001-2013 and the econometric method of PANEL EGLS
and EVIEWS and SPSS software were used to estimate the model. The study
method of this research is a library and the data were collected from the Central
Bank of Iran website and the website of the Stock Exchange Organization
(KODAL).

Finding

Based on the obtained results, the effect of credit risk variables and the growth of
exchange facilities on the banking stability of Iran are not significant. Liquidity risk
variables, GDP growth and inflation rate have a negative effect, and the variables of
loan facility growth and asset yield have a positive and significant effect on the
stability of Iran's banking system.

Conclusion

The financial sector is very important because of its deep connection with the real
sector of the economy and the important role it plays in financing this sector. Since
banks are known as the core of the monetary-financial field, especially in
developing countries, most of the discussions are focused on the stability of banks.
The purpose of this research is to investigate the effect of credit risk and liquidity
risk of barter contracts and Qarz al-Hasaneh on the stability of the Iranian banking
system. Based on the obtained results, the variables of liquidity risk, GDP growth
and inflation rate have a negative effect, and the variables of the growth of loan

ﬂ
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facilities and return on assets have a positive and significant effect on the Z-SCORE
variable, the stability index of Iran's banking system. Also, the impact of credit risk
variables and the growth of exchange facilities on the banking stability of Iran are
not significant. In Iran's banking system, the central bank plays an important role in
reducing the possibility of liquidity and credit risk. In Iran's banking system, banks
do not correctly predict the situation of their daily reserves, and to compensate for
this shortcoming and temporarily supply the bank’s financial resources, they are
forced to take a loan from the central bank. Of course, in order to prevent the
occurrence of liquidity risk, the central bank tries to inject liquidity when the banks'
resources are lacking. The higher the risk tolerance of a bank, the more liquidity
injection reduces the probability of liquidity and credit risk (AHMADIAN,
KIANVAND, 2014). Iran's economy has faced many ups and downs in
macroeconomic activities during the last three decades have been. Among them are
banking activities in the country. The country's banking system over the decades
Recently, he has faced issues such as nationalization of banks, imposition of
mandatory policies and government comments, government management and
mandated control of bank interest rates. Examining the conditions governing Iran
and comparing it with the conditions of countries that have experienced a banking
crisis, especially developing countries, shows that Iran's economy has experienced
the conditions of a banking crisis, although due to the state ownership of banks and
financial support Central Bank, these conditions have not actually led to an obvious
crisis in the economy.
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Extended Abstract

Purpose

The necessity of crowdfunding based on entrepreneurship and its components have been
discussed in many studies such. However, despite the importance of crowdfunding based
on entrepreneurship in the digital space, and addressing it in recent years, its components
and dimensions are still unclear, and its implementation in digital-oriented businesses
has faced difficulties. Therefore, in the current research, by using the research synthesis
of the existing theoretical foundations, it has been addressed to identify the axes and
components effective on the implementation of crowdfunding based on entrepreneurship
in digital-oriented businesses.

Methodology

The current research method is a research synthesis that is used to analyze studies related
to the dimensions and components of crowdfunding based on entrepreneurship in digital
businesses. Research synthesis is an explicit method to identify, evaluate and analyze the
work done by researchers, researchers and scholars (Okoli & Schabram, 2011). The
studies that can be evaluated in this method must be published online and be the result of
field and research work. Therefore, the field of research includes all valid scientific
articles in the field of dimensions and components of crowdfunding based on
entrepreneurship in digital businesses. In this regard, due to the fact that collective
financing strategies based on entrepreneurship have undergone many changes in recent
years, therefore, all the selected articles of this research are also based on this period of
time. The scope of the research is all the articles (189 articles) that have been presented
in the last decade about the components of crowdfunding based on entrepreneurship in
business and related concepts in specialized and scientific databases. The sample of the
research is 27 articles, which have been selected based on thematic monitoring,
theoretical data saturation and purposefully. The data of the research was collected from
the qualitative analysis of the studied documents. To ensure the coding method, four
evaluators were used to recode the findings, which was used to confirm the Scott method
(2012) that in this research, the level of agreement between the number of evaluators was
77, which indicated the agreement between the evaluators in coding.

Findings

The results showed that the indicators and components of crowdfunding based on
entrepreneurship in digital-oriented businesses in four selected codes and 11 axes of
management factors (including management of working capital based on
entrepreneurship, financial development management, design of entrepreneurial policies)
strategies (including direct crowdfunding strategies, indirect crowdfunding strategies),
background factors (including cultural factors, economic factors, digital factors, legal
factors), programmatic factors (including networking in entrepreneurship, analysis of
conditions and needs assessment, creativity (partly to crowdfunding) was organized.

Conclusion

The management components in crowdfunding based on entrepreneurship in digital-
oriented businesses were focused on working capital, financial development
management and entrepreneurial policy design by referring to the dimensions of

financial management and paying attention to the direction of entrepreneurship inG
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business. In explaining the core code of working capital management based on
entrepreneurship, its dimensions in financing were discussed. The findings of this part of
the research, which are more consistent with the findings of Leon et al (2023) and
Chandna (2022), have attributed the attention to capital preservation and risk assessment
in crowdfunding to management and managerial factors.

In this research, crowdfunding strategies based on entrepreneurship in digital businesses
were divided into direct and indirect crowdfunding strategies by examining the
theoretical foundations. The basis of this division according to the theoretical
background is the immediate and unmediated communication of the companies applying
for crowdfunding or their intermediation. The findings of the research in the strategy
section were almost derived from the major findings of the researches mentioned in the
table... and most of the researches dealt with crowdfunding strategies in various ways,
and the research synthesis aspect of this research was their separation and summation.
Background factors in crowdfunding based on entrepreneurship in digital-oriented
businesses pointed to the influential platforms in the implementation of crowdfunding
according to the components of the current research. The research findings in this section
were divided into cultural, economic, digital and legal factors. Cultural factors, as
mentioned in the research of Herrera et al (2020) and Chandna (2022), referred to the
participatory culture and risk-taking in achieving collective financing goals, and having a
culture of risk-taking and the institutionalization of society's values in the field of
business as influential components in They considered the implementation of collective
financing based on entrepreneurship, which explains the culture of teamwork and
cooperation in line with the collective component of financing.

Program factors, referring to the dimensions of crowdfunding programs based on
entrepreneurship in business, suggest a framework for the correct implementation of
these programs. Networking in entrepreneurship, as one of the axes of this sector, deals
with creating coordination and attracting participation to share resources and use
collective capacities in collective financing programs. Analysis of conditions and needs
assessment deals with the investigation and recognition of the market and the needs of
the audience as an investor or applicant, and includes components such as the
examination of business dimensions and its analysis, continuous communication with
business customers, recognition of market conditions and crowdfunding channels,
development of analysis protocols in order to improve It takes into account the
knowledge of business and at the end, the creativity part of crowdfunding deals with
competitive advantages and the ability to expand it with the help of creative dimensions
in crowdfunding programs. The findings of this section are mostly derived from the
findings of Abu Amana (2019), Chandler et al (2022).
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Basically, the ability to predict profit in company evaluation
provides useful information. In fact, in order to achieve
continuous and stable profits, company managers try to
eliminate periodic fluctuations in profits and plan profits with
a constant growth rate. For this reason, identifying factors
affecting the accuracy of profit forecasting has always been of
interest. The purpose of this study is to investigate the
predictability of profit through the company's past profit and
to investigate the moderating role of historical profit
management in predictability. The present research has used
the data and information of the companies admitted to the
Tehran Stock Exchange during the years 2014 to 2020. The
method of data analysis was multivariate linear regression,
which was done using panel data and effects. The findings
showed that the company's past profit positively predicts the
company's future profit. Also, the results showed that the
company's historical profit management affects the profit
predictability, so that the higher the company's past profit
management, the lower the profit predictability.
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Extended Abstract
Purpose
Basically, the ability to predict profit in company evaluation provides useful
information. In fact, in order to achieve continuous and stable profits, company
managers try to eliminate periodic fluctuations in profits and plan profits with a
constant growth rate. For this reason, identifying factors affecting the accuracy of
profit forecasting has always been of interest. The purpose of this study is to
investigate the predictability of profit through the company's past profit and to
investigate the moderating role of historical profit management in predictability. The
present research has used the data and information of the companies admitted to the
Tehran Stock Exchange during the years 2014 to 2020. The method of data analysis
was multivariate linear regression, which was done using panel data and effects. The
findings showed that the company's past profit positively predicts the company's
future profit. Also, the results showed that the company's historical profit
management affects the profit predictability, so that the higher the company's past
profit management, the lower the profit predictability.
— Examining the predictive power of historical profit in predicting future profit
- Investigating the moderating role of low historical profit management in
predictability of future profit based on historical profit in Iran's capital market

Methodology

This research, in terms of the type of goal, is applied research of semi-experimental

and post-event type, because in the current research, information and data from the

past (research period) have been used. Also, according to the method of data

collection, the current research is classified as descriptive research. On the other

hand, since the research examines the relationship between the research variables, it

is considered quantitative research and in terms of argumentation method, it has also

used the inductive method. The statistical population in this research is all the

companies admitted to the Tehran Stock Exchange, and the reason for that is the

comprehensive information that the Tehran Stock Exchange Organization has about

the companies and the extent and manner of their financial and economic

performance. Therefore, the only and most reliable database, based on its data, one

can access financial information sources of companies and analyze and test the

research model, is Tehran Stock Exchange Organization. Therefore, companies with

the following steps and screening sampling remain in the sample:

— Companies must be members of the Tehran Stock Exchange during the research
period (2014 to 2016).

— The financial year of the company must end in March of each year and the
financial year has not changed during the period of the company's research.

— The company should not be under banks or investment companies.

— The company should not be under the financial intermediation, investment,
monetary institutions and holding companies.

— The company's financial information is available and available during the current
research period.
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Finding

According to the results of the regression model test to analyze the first hypothesis
of the research, it can be seen that the desired regression model is significant and
acceptable. The adjusted coefficient of determination also indicates that
approximately 58% of the changes in the dependent variable (future profit) can be
explained by the independent variables of the model According to the results of the
regression model test to analyze the second hypothesis of the research as described
in the above table, it can be seen that according to the f statistic and its significance
level which is less than the critical value of 0.05, the desired regression model is at a
significant level and It is acceptable. The adjusted coefficient of determination is
equal to 0.14 and indicates that approximately 14% of the changes in the dependent
variable (future profit) can be explained by the independent variables of the model,;
Also, Durbin Watson's statistic is equal to 1.59, which is between 1.5 and 2.5 and
indicates the lack of autocorrelation between the variables. The coefficient of the
interaction variable (historical earnings management x past earnings) was negative,
as a result, historical earnings management moderates the positive effect of past
earnings on future earnings. Also, according to the t-statistic and P-value of
historical profit management, which is less than 0.05, the results indicate the
significant effect of historical profit management on the company's future profit at
the 95% confidence level.

Conclusion

The results of this research confirm the first hypothesis of the research and show that
the company's past profit has a positive effect on its future profit. In other words, the
past profit can predict the future profit of the company. Therefore, the first
hypothesis regarding the ability to predict the future profit through the past profit of
the company is accepted. In addition, the results of the second hypothesis of the
research also confirmed and showed that in companies whose managers had strong
motivations for profit management in the past, the positive effect of past profit on
future profit is moderated. In other words, the past profit in companies that have had
more profit management and profit manipulation in the past, can less predict the
future profit of the company. Therefore, the second hypothesis based on the
moderating role of historical profit management on the predictability of future profit
through past profit is also accepted.
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