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Abstract

Introduction: Marketing of bank credit services is considered one of the key components in the
performance of the banking system and is influenced by various factors such as monetary policies and
the level of financial development. In Iran's economy, due to the unique monetary and banking
structure, examining the impact mechanism of these factors is of particular importance. This study is
designed and conducted to analyze the role of financial development in enhancing the marketing of
bank credit services within the framework of the country's monetary policies.

Methodology: This applied and analytical research uses seasonal time-series data from the Iranian
economy during the period 2006-2023 (1385-1402 in the Iranian calendar), comprising 72
observations. Quantile regression is employed to analyze the effects of macroeconomic variables on
the index of credit service marketing.

Findings: The results of the quantile regression model showed that the effect of monetary policy (MP)
on credit marketing is not statistically significant in the lower quantiles (0.1 and 0.2), but gradually
becomes significant and positive in the middle and higher quantiles, especially at the 0.7 and 0.9
quantiles, indicating a stronger impact of monetary policy at higher levels of banking performance.
Financial development (FD) has a positive and significant effect across all quantiles, particularly at the
0.6 and 0.9 quantiles. Furthermore, the interaction effect of monetary policy and financial
development (MPxFD) is significant in the middle and higher quantiles, peaking at the 0.8 quantile.
Control variables such as inflation rate and economic growth also show significant effects in some
guantiles. These findings suggest that financial development acts as a facilitator and moderator in the
transmission of monetary policy effects to credit services marketing.

Conclusion: This study demonstrated that financial development not only directly affects the
marketing of bank credit services but also enhances the effectiveness of monetary policies.

Key Words: Financial Development, Marketing of Bank Credit Services, Monetary Policies, Iran.

1 Cite this article: Hatami Solegani Bahram, Sharifi Renani Hosein, Daei Karimzadeh Saeid (2025). The Role
of Financial Development in Marketing of Bank Credit Services within the Framework of Monetary Policies in
Iran, Journal of Marketing Management, 20(3): 53-65.

* Ph. D. Student Department of Economics, Isf. C., Islamic Azad University, Isfahan, Iran, Email:
b.hatamisolegani@iau.ir

** Department of Economics, Faculty of Governance, Isf. C., Islamic Azad University, Isfahan, Iran,
(corresponding author), Email: sharifiS5r@iau.ir

*** Department of Economics, Faculty of Governance, Isf. C., Islamic Azad University, Isfahan, Iran, Email:
karimzadeh@khuisf.ac.ir


mailto:bhsolegani@khuisf.ac.ir
mailto:sharifi55r@iau.ir
mailto:karimzadeh@khuisf.ac.ir

. &

Al %;ﬂ
gs.'l'.'.)‘)'l'.’ S P

VEF Sol- FA o leds =

"ol 39 9 Gocwli 92 1 10 BSIL (5 bis! Slovd (31513l 48 o drwgi ik

SWgw ol ol o
(e U *x
Uy (R
03l m1yS SIS dmw

VE ¥/ 07 opds A FRR VAR IR

ouS

i Jalge ).ul.: cov o b pllas o Slas j0 oS sbradlio 51 SO lgieds LSOL g Lael Sloas b1k dwadie
o35 sy (S 5 Sy oo L Lot olal Ll s 8 e dmast s 5 gy slocasdis alax
Sload L)1k dgne 5 (o anwgs 285 el Bas b (haghy cnl el Jls,55 5 Slofag camal I else cnl (6135 5
el o |y b 525 oy slocsln szl 53 oSl s e

b Olplolasdl (Lad (Jloy 5y sloosls 5l oslitnl b a5 ol (Ll 5 05 £95 5| pol> ragh M3 (9
I slopiie Sl o & o Suiz oSy Gy 5| SSorte b 5 oanlin VY Lals) 1FoY B ITAD o
Sl @ils 5 g lel Sloas oL aslis ol

5 1V) o=l sleSas jo glael oLl (MP) Jsy caslow il as ols plas Saiz (e )5, Jow @l axsl
aS [ Sao g0/ Sao ;0 ool ed oo Cde g ol g uia SYL g Al e Sas ;o Ll cogs jlolas 41V
5 Sete b S (Al 55 (FD) Loty ol (S 0,Shas 53 s 1o g sl 5550 b 51 Sl
Sho S an ;0 (MPXFD) Jbo arwgs 9 Jos el blae 5l puzman 0/ g +/F Sao ;0 05gds )l (5,lolixs
& 0% 5 bal wd, g pye & aile S Glaiite )00 393 i 4t A Sae )3 5 0o jloliae YU
A Jsl jo GleassS Jaws ¢ 5 Jged (i (Jlo dxwgy a5 a0 lis basdly ol wslaiils g lolias ).,.,L, LSae
A8 oo Wyl g lael Cloas oL TG 4 Jg canlew

8,5t el (s, Lael loss Sl 2 i O jg0d id Jlo drwgs a5 ol lis pole el 6 S Asds
Ao oo G350 1) Jo slaciilw (o 05 51 lgs asly el

Ol S ( Joy glcslw oSSl (g Lael Gloas b 15k ( b dxwss 1 gaudS 8519

@olel wloas oLk o (o anwgs (28 OFF) dems 00ly 02,5 S e SUy G0 el G5 (ol rallie (pl 4 ol \
SO-OY N EF 5L [ FA o)les | obl5b o pie . olnl 0 I aculaw gl o lbSiL

b.hatamisolegani@iau.ir :asbbl, ! «oyloiol ( oodtol ofjT olEtsls (5l y55) olodol axly colazdl 4, 6 ,55s gommisls ©
SharifiS5r@iau.ir :asbl!,  Jgims edims95) &l pl eosloiual « oDl of3T olisls (o Kuly95) ylgiual sy ¢ Sl oS 0uSiiisls coluazdl og,8 sk

karimzadeh@Khuisf.ac.ir :asbL!, « )l « ool o codlul o1 olils «(Kanl 155) ool amly ¢ Sl oS oaSiils cslazdl og 8


mailto:b.hatamisolegani@iau.ir
mailto:sharifi55r@iau.ir
mailto:karimzadeh@khuisf.ac.ir

NN Ol s Ja scislos ozl j0 LLSOL g kel Sloas b )hL jo o anwgy s

21 S bbb il sis il Gleasalys
a el gl Soms ialidl gy slacanlos 4y ST
el Lo it e alady 5585 Sln I oy
5 Olpl golaidl sleosls 51 oolaiw! b e 048 o0
OeS Ry Jde i iy (riwslaidl sla gy,
03,5 ks )] slaazdly g 00l 03

A TP A PSP JCO IR R
G‘y ‘SUDQ...:L.?..:

S bl bl (bl 5 b bl o
Lol =)l 5 Li> da slp )lpl Glse
Sl B, o ,Sles 5l il glos isw )b i
S P ‘Lbé)-").&d&“ ‘.}"‘ (OF ) Qﬁw‘so [ETIWE O
Gloyie b cos cusa s liel Glas ojs>
I3 Je slecabs bl Lol ,o 5 solamsl IS
ks

b 3l s e pe Jl 4l )l ki ]
ools dxwgi €Gl5,S 5 aSil,» lawg a5 g Lael JULS
lacl )8, Jor slocaslow 15T ogou os5ay
Sl 01 g2 )l WS oo e |y LSOl S0
Sl Lol o s b b oo 855 50 s &S
5 bl (le a0 g 00,5 Sl Iy eSSl asljls
bos s b i 4 Ll gllacl ol lagl Ll
bt slsFlivl W)t bSSL welr cnl o
5o a5le B asled ciy a3l (Joy Ll bl 1 095
(F Q) anS o 5o g kil ol e i

b e Sl )L sk oBws Sl rizren
Lylys b giwjod a5 og dales idu Sl gley (S
S g L,.w‘)w.m ‘b’l}’ WL,.MJ (_ngua.>L~) 0394y ‘GL:W
Olpsd Bk 3l Jo Slendas Ko o leay (V0 )
sals STyl oSy, 5 wloyw anie (SLal o
Sloaz 331 sl Lol S el slogSIl (b i
b ..\..SGA )‘0‘5 ‘) LQASJ[J 9 oals ).«.A.u l) 6)L;£‘
zr Lyl (Sad slean ( Slls sl il
bl 1y 055 oyt b bl slacalin 5 o
NGRS IRV Y

! Credit Channel Theory

doddlo .

T mlie colan o Sib ol i o3l glalo 4o
L ol o olall gbhaedls S5
Sy 4LBIS 5| e crwys Sl o Il o il
Sleas (gl ol o (Y ) ol a8 3 5 asg
st slol3 o ot 5 S ol oSl s el
69,509, b &5 wigd @ly i Sl wiilys oo (Sloj ¢ o
cloas byl wss wll bl e o, 5 Jls
AL e (S0 3 i lled S sl
s slogm g oy i 6l (ol il o a
a5 golaidl (bM)W, slalae )0 ofgds el ool
3 Fdds el sl ol yiie iz sl L
aies golel Ly o (Bl 5 Sy ol
(O F Y)

Mo o jymacclylil 2,525, cnl o250l Sas som )
ooled (Il p Olpredr (Jlo dnngi 255 oo D90
sl s RSN e gl s Sl
) 5y5lm w3 1y (S L s ol
syl alauly a4 wlg o Jbo axwg adlyn (Y
(390 lrools 4y w9 gpdicold, woslad
leas all o 1) Gas L L il bl ceis
e 0 ohgay bLIL culalsy see bl
Sl b oz sl oy slecal
Gk 3B wls sl bSL 5l Jg ol calw
Slaal (b Ik o, g5le 4 SIL 5 (g Lael sl l5l
OV A ) ASS Basee |y goladl (S

ol Mellom 5 s slainghy a4z )5
ar Bl Heba b piie (ol 1S4 o 45 v
o Sigm 55 b dmws 2B 05 Ll lens
5% ot esylel Sleas JLL 5 g slaclw
Sy oS g e Dot (lnl golal i
wlool ol U5 O AY OY) el a3 S 13 asg
WS (o0 dez g |yl g &g 0

Songe 5 Jbo arwg 1B s oo L alas oyl
sl wsrla 15 Sl o lael loas Ik
SIS G ol sl el s 955
ole Ky lsisds Wlgioe o drwgs LT a8 oo



VEF 50l 1 2A o lads | oL ,I5L o ppae alxs

of

S w51 50 (Jbo drwgd i Y-
S sewlow 4 STy 5o 1) (b (2U 5L
olaidl Lol slacslu,; 5l (S olgeay Jlo anwgs
GrdSllasl 5 LS oee 5o ok 3B oy
Sl Gl G Gl leesl G iate 5 S
Sleas ojs> ;0 ohgd L SSL b ,LL sla gl il
Sl YL oliT az 0 5l eSSl wils (5 sl anwes
555 ol sl 3 s it 5 slaesl (ol
aS Cool o] 5 b gileoseilys @ las g,k Llate )
el dgup ol sloanie gals L Jb arwg
$lp LSSL Sl oy o )lib Gaass 9 Sl
Sl 1y e Slasis & wiaban 5 g
U aad oo ojll LSSL 4 usaily ol aws
Sliks sl » Bpo &51) 355 bl slagl il
g y9eodly 380 gl fdow wlal oash (e
(VF ) aaS i JIL 1 alacelign slaguis isn
Sl i e angs 5 laemniS
J97e S Baes o gy sbacaslon b agzloe ;o Sk
Slaptan )3 10k i ()l B0 )0 &8s Al (O
SleMbl 4w 3l LSOL i a, Jb
Wdieo iy Y kdos slacs,glid  SESs )kl
[, 055 bbb b oo o o6l oyl 4 as
Dy llh b celiie 5 llid e
O0 N ws (b ool SbIL slbar,
aS 2SO (olal el yls ol sy
Olytie wiilgi oo i)l 5558 kel clu
Gy JoSN Sy 5 2o 18 Baa ) salsl
REEN
dxgl b;l.:)‘)l.: slelnl jo g pdslasil oyl (Y
aS was e |y Gl ol SOl 4 Jb sl
Sliel asle Jbo el ol 5l egite il
olsel sl S “5{‘)‘0 aidg b O ¢ gl >
slaply 5 w5 8 @ 1) (5l DM

slbewlw )85 lpudl (glles a3l

Jelos BB s 4w 5o (Sl (Sl 3Rl 5 Iy

]

Cosbw Luls o o lisl Jyame [bslo mhaw (O
5 mbe jo Codgame Jdo 4 LSOl (ol
ol A eeme Glael ly ol sloWw
=S5 slbatey 5 6l slaggie byl
sloygs yo (blie o wisd oo (Jb oleas
Jias Dl ele w355 Sl o 5 (blas]
w&bbﬁ ‘) )300).';“5 Sloas ‘5>|J.b ul.ia‘ 9 o
OV F) S e

o Canlew jo Ol 1)l yiie (6,105 Bus mlaw (V
S gligSa 1) g liel slol Lsle Wl e
35 Gan il Gl 4 e LSIL o5 e
ceoldl Canlow 1 oob 095, (loo,gn jo aigd
b Se)nS Gltde p yiie Swl (e oSSl
» Sy s S Sl sle s
S 1y 0em LLlk sy By, sleoyge
Y A) wos so

e el o pse 1 oL L Glbls )l mlaw (¥
b Slhlee b o o5 (S e &5 asls
A6 il byl sloply » peiias jsbay ol
LSSl Vb o0 75 Ll jo  Jlio jobay 0 05 o
ol » PLY Ay 0y G)L:z:u,.mf )‘ Sl L)S.o.n
CMpged 2850 5 (5)l5 Alo a0 Cotal g Sloiel
S sl lroygs ,o a5 I wis uST
5 WaemS 0y 59y » Slaks jeme (bl
Y ) 05 dales  Suass iol58l

2 losiies aSly i jige SOb ol Lol slolis § ab e

Sleas b5k sl 6“‘""’)“ 5 |,> ‘L’>’>‘)"¢

6L llss a5 oSl vt s 5,38 51 g Ll

sl DY b SbLL g5l l glubinl o o

5 ceolaidl gl jalS es wily oo wijle

OA YY) Kgd Jloy5 0 g5l (0B, coe



ool 1) Lol opl 4 LSSL 6)hL sla STy
ety S bl o il ol il 3 5 o
LSSl Cukl 5 00,5 Ll ) Lawls (2 ¢ SLbail sl I3l
Copde 5 Ohyide B> (g)liel L8, o las o,
Ol 5o s ek i e Sggy Mg Lo
L e R
sl b agzlee 50 (S 2L)IL ol
s 6 ooz le slran Jolss (pl g 03 Jo
Wgn | 4 a2 b asse S5 ) pol> egh
4 Sl oo ety Slalllas oy p (g g (sagede
5 Hollom whaw yo Ly, (nl (225 sbly) e S5

les SS Al

Slopllss 3 ,Shoe I35 35 sloailse o oo 5 (Ko
S sl (Jb anng Gl Jolo ( SL g Jb
el srans jo cala L g lel wloas oL lL
SIS o9 gy p @ OLREe% Sl (le 4z
Sl ((Jb Jaeds (( Jbo g maw wile oo e
Cdz Ja colbews sla)lnl LB g g lael slalil
ol Madlipe mdaw o gounine Sldlas ol ous
e o 1y Jey caslew Jal o, Sgile U ailes,S
e GRS 5SS e o ysiS Jlo (Sidhaswss
il wmld ol o 1y (S Jbo closs 4 ages
e Sl iagh sl j950 b oidu cnl 5o el
5 G ol 8 SGg; aw CJB o b £9050 b
Gl 05 K b ey ghe a5y
3 s e 8 st cou slamsl o 1) Jg slacesl
slanse S e b ldlie o (V) catws oyl
90 1Sl Ol (Kb i, 5 55 e (2b)liL
WX ewyp 4 CCE oaiS ole Coie la,els
YoV B VoY o5b j0 Sl sae 15iS5 VY slaosls
‘_g)lo).: G’W;)Q? U’"’j) )‘ oolazu l) l.@ui ..\.uo‘\)).'
Panel ) Gt}l.tl.i ‘_gl.tbo\)b » u;uuuo gs"’)ﬁ" 6[&4&35 l)

ol 5 (Sb g5 ol Js s
9 o T SledS b agzlse ;0 ohag (s pdySllan
(VD) 3,18 Coenl  Soui slacgsgass
el g 1 S alls 4y ol i sloxel _alal (Y
Cllag 2als 5 b obs sl b woaentl o
sosos olazel al3dl 4y 355 45 Cenl ol e (g Lel
Sybin e LSl il sleply il s
Slpdy wlhanwy Jo glalzme ;o Gbie
ol (b )bl glasleriny @ Cond i
AR D IV FOWEPH JUL U SWIN 29 SO - ER VTR
(Y
b aleysiS po a8 el ol 5l (S 5 (o2 salss
st sl Sl s alaly W o angs
F38ge LSSl 5 009 ;2o (( Sk Mg 53 lugi
oS wms oo Hlis (F) addllas o Jlie jsbay ailos,S Los
Jbo glocsloy; L oglolatdl 5 Jbs slacsil
e i ln 65550 LLIL sl il s
5o ailes,S 35l Lol canlw slroyg jo 395 5L
45 WS o 0ST (OVF) 9 (V+) ido slaasdl js ol
LSSL slp gor olbcgsgass (Jbo arwgi o ans
03,51 o5zy 4y akadan 2blil lagmeS (b o
el
R IS Zasl (g e ailiedy Jlo anwgs (lnle
el g cds (ldal collB o mlBdl 8 (g 9e
Sl 4 ol 0 (S GL)IL slagi! !
Ol omaw bls )l pl oS o bl Je slacailw
ok (St bk 5 Jn slecabs (Jbo arny
wes oo S 1y dlas cpl jo som slo Julow s,k
sladaly a5 sas oo lid g ka8 gl cole saaex
5 In sblwle (Jb any Gl el g Ly
S92y LSSL g luel Sleas oL L slasiwl ol
2 GNP L Ja slowle ey 51 o)l
coolaml ol g o o (Jbo el slaan e
Slodie) g wps o JSO 1) LSSl (625 prea Laixe
S Sl wileee Joe 1) ikl SLL
s iyl Gledllol coslad g b (o axags
il gslzel glalil Geens 5 Jb ple o



VEF 50l 1 2A o lads | oL ,I5L o ppae alxs

AA

bl sk Joe (s a5 00,5 plubis ) (S
e sS y055 ln s 3l osliasl b (¥ +) ils o S
30 eads uas glael JUS a5 ol las gl
b 55 LSl s Ll o)l Jgy sl Uil
Orzmes Sl pSeta i )liel Gly s
L sl golael Sy Jboaxwg 56 (VF)
axwgd oolpl olaidl (o a5 wols lid g 00,5 swyp
Sew) GlBl @ e e Ol 095 & 50y Jle
L oslasdllas jo (V) wsd0 Jlo s5lbl 5 s boel
2 Pyl B p e Gk ileaz LS plge
iseal 0,504, b g SlisST Ojg0a €6 luSSlL cas
OlRl (b cana o 1, (25 35 (2b)IL Az sl
loaslas ol b (a5 56 50 lap] oS oy
sl (b as,l glpae 5l o3 VY L sl bsleass
SR NS By by (Shpoe able JLo Vel e
sl MAXQDA  jlikle s o (ol (5,97
oolaiwl b oS 5B 50 erw g 20,8 gl 1) gullS
ool Ghoes 4 Smart PLS 4 SPSS o Lele Jlow 5l
Sl am as ol lis asl aslb ol
5 S e Wl 250 BB wnld 1) St ey
3 g 3%, Ol ISl GbOLL pords
O 0 ) Sl g yie b SSL bl ool
ol ailflas aslhae g0 ;0 (VY) i (2, Sledllas
o Jsed W o b leygiS o o5 ob
NS (slo i 2 (5 iy 6N ,6 gy slaaslen
Sloas 4y 2 b,S S g p0 0 paes aS 1> il
b sosls b adod jo 55 (V1) akies Jaie (S
s GMM g 5l oolaial b g ol 31 (slo 505
My 4 KT eple o Jsed o winS ol
Sl (p3Fl g ool alS ) )55 £ wsolaidl
Jelos S0 (gl izeen i g ) e
o yad o5 25 aul (VYY) Ko (5,985 0
Sl iludnr slp &b (Jbo o lp ke

el 635 (615 I
68,30 geems w4 i po awd  Slllas
By s e el Jlil o jliel slacels
Oy laslyy gglael Sl @l s LSSL

5t bl sleas e iolislas  wisls olas (ARDL
aisl uores oyl (SL ol 5 ghlobine 5 Cie
bk e i i, o5 o ol 5l (S
15 3o S i 55l 5 05 Gl e
REENNTARE R RN SR X JUcape g
L glasdlas jo (YY) aiS S8 Ol ogup 4 Llgs o0
5 It ol bl 2 o g b ) 2 e
5 Sloy Gy slrosls jloslainl b & soy5i (5,105 B0
@ e olpl o (Jlo anwgs a5 wdl > ARDL s,
2 a5h @sdioe (g Sl Jlaml Bgsle sgne
S b () S e s | o] Wil Sp
olid oy F5 sleS el 31 Ll sl FAVAR Jaw
I de cbcwbs (Jb @8l dswg a5 wols
SN dss 0 (YY) oS oo 90 (g kel sla JUIS
A5 By axs (pl 4 lpl slaidl jo Jgy polas 55,
e (I sloylpl o hnd g (Jbo Ik (SBLGes pae
Sl Glpl e (bl el oS ials Lol
5 Sl arwsg» e L gladdlas o (F) pizxen
sz Pl leools sl eolaul b « Joy cenliws it il
45 W) 4 (nl o by Slagyge S5 by 9 5985
il alS e 1,58 5y 0 Wl o dags
slatdl ozyly )0 58 (B) i I slacelw
Jae 5l epSope b Rl e ooz sle gl
sl JUS Wil oo Jlo azwgs a5 wis S aulb ARDL
2 S b () S s ) Jy el Jlil
Syge 50 Jboanng a5 wisls las g s slazil
R e o I L T
69295 (o) 2 b OA) Gizred 035 o0 (6 5 ol (A3
a5l s dxwgd a5 Wo,S 0T e 0 b axuy

yn o sl hans el Jle ol
S9nr 53 (Jlo Jgods A (o) 0 Slalllas pgo At
sl ©yad il o giloel Clas a4 pw s
b ooty jloslatwl b (V) wilazsls y (Jos ol
O o SSb ol Lol A anass 4 wols lis jelS
LSSl ool cosi 5 solasdl ;) Bl ,s s g
0,509, b &S sladllas jo (YY) o)l oljlael 5L o

bl 2 Fe sleanld o S W (oo Julo



G golaml (N8 Sles y (Jbo dnng SIST o
sl g sy sl JUSl o Sb sl lisle
Sygzme B 5o 5 1izme Ojg0d (SSL Sleas b1
Slool jo il g laf il b o)k, (g izl
Sl g b anwy abal, p oCdel S e (el
Sl 5l G5l Bl b (I lacslow (pi5u 5l (S
4 yeS g 009 oebogi b alblarwgs sla,lil o bl
slepls )0 ax Lo (B o o prie (pl o bLS)
Sldllae o cwl ouls aBly adbaswgaes Jb
Sy o Sb bbb 0z Sl @ 4z ST s (B
TR CI T AT R R Ie
Ll slo i 5 B Lo juite ol Lol o dzgs
2 dlodd oy (oS5 O g g 00y 5 e
L oS casl o po pol Ghmghy gslys dine (pen
O oy sboreds sl sl ol 69,50,
5 bSL glael cloas oLLL o Jb axwgs
ol olopes olnl o dn slcwln o)l>
) S579n Sl 53 Ko b 055> 4w (i,
Slaaz 2Lk 5 e @Sl (b anng
595 (o0 w5 5 Azl g (s o2l e ) (St
J la JU glegon ol 5o, 51 B s 23k
a1, alylsle bl sl 5 b
ol i) e o anms gl b
 biel DM H1L 5o LSSL () Gy 5 I
S g 09 3 5 e S olulid was (Al
b smeSl g (S5 slaolasdl jl slges plgiear o]
5 o)l Sl Il regn b adl Jbe jlsle
ol Sile oy ol Ll (A5 sl
2 el ol aw ol S 505 5 b ol rag
(Jlo drwgs (mm Lailyy s 50 Wlygly ceg (Lol

s e @) Jgy sl 5 sliel bl

OwR93 gy Y
Sleas bbb o (b amwgs ii Jdow jglate 4
5 eohal 3 o ol wozla o lacSily (s Ll

Jow 8,500 5 QA 5 (OF) Sldlas 5l Cons a

139 g0 ooliil 5 (Sgem S

oSy S5 ) e b (N (3l Sl
ol goliel 5 (Suadh Sy Sl g p @ Sz
L slacsil o5 wols i 5 auzsle,y ol glacSily
(V8 w5l oy slacasbos 5 eiimly Sk o508
oSl 5 il SloSil o el glalllas 4o
5 o elacanlon 45 bl o (o)l mls Ol
Sgd oo Culan i slo sty sline  bose ol
Oized 3 392y (Sl s b oY (Saalen
Sl 555 o8 5,5 a5 alSadls (slecliglhly s OO)
SR s coge s, palS LS
O 53 Sawl oud (535 0 Sib (g ltel slacslow
st S, Sl i Canny sy b (YD) de
ol 5 a5 WS al) ool Jlo jlsle g3luil ol
el 5 g cloconlon b locsil abal, #5lol alox
lalpl Jdzs b (YF) alol jo 0g diedon O
I slcwls oxily )3 ey g (Sl S
90 5 P o SSb s Platul a5 wels las
Sontr |y olel (as 9 Slee wilgi oo La)lnl SIS
5 S eSSy b () eires i
W5 5l gl il a5 szl o g liel S,
Ll Jboslayll & Jg glacaln Jlsl wly o
32 O G ()l Slalllas G 50 55 5549,
S ol gl b b Slulas] 55,0 b lallie
Qlgi oo (635 0 Sb dawgs wlyllasl o IS8 sogu
b o s liel slalil 53 | oy slacanlos 03
ol o5 woS oS o () WS dieds
Olpedd 4 e Wlg oo ey jo diedan (g Lol
OB aS S pas L8, 5 o ladens o g sl
ol (Sl sladlas jo (V) Ll eod o 5gh
Goliel slaslb jo (655 0 SOL Jgy OMSlae a5 wisls
Wy oo aBbanwgs slaysiS 3 ohgd oSS pas
Oered il 5 Lol S sln sanes 03 1
bt & 08 wSt ez S L O0)
i bl b celie syliel slacasles

aes Gulidl ) Jay canlew ci5w 3l Wlgs o
By B aidS bl Cllhe e el
a Baas on bl sla gy ,iS1 a5 cl o oy s



VEF 50l 1 2A o lads | oL ,I5L o ppae alxs

S350, VEY B AYAD Slej 0,90 sl (Lot o)
x Jlo VA) sasbice VY b il Slaslice olass g wiloas
sl e (o ¥

298 g0 ooliul | (Suiz g 5l (ke ae sl
2 b arag g o slaceslas ;b )y ISl b
23,5 oalp gliel (Lbyll o Slee cilite sl
b OBl nl (Saiz G S Jgere gam S5 S
(P omb M) lize slSas jo laly, U aws
298 oo g (o) 2 (LLHL 0 Shee 00 VL 5 Ailia
el 3259 150 ol Joo (pess Jol e

NPl ey SeST L laJulow g 4528 adS cunl S5 4 p3Y
s an plol VY 4k 5550]

ast ¥

Sleas 2Lk o Jbasey SE ) n Gl
olnl 5o Je sbbawln 50 cov lbSSL (6, Ll
ool aSby Jaw loysie gliwl ol 4 lal
oS olaF s 5l Sl polite & Sl
il §y900 Sl GBS 3 (See S
(ADF)azdlypoani s Sos 9o5l @l (M) sz
oo ol 1) Gieghy slepate olle (ow)n Gl
O3yl lrolel Jlade el o cdslie a5 jebjlen
31 (GDP 4 INF (FD MP MKT) s o0 slod (sl
OWS ul g Conl S wo 0 O maw ;o Sl e
Sle mbs b cal oen o0 O (gjloline mhaw L
A okl gl 5 Jow gloitie alod a5 el
&y oly Al JSw 5l g eoe (Ll) L) wsjo
Joe e S 2l firabed ol so ool iz s
G5l g el gleedls g5y n (Seew S,
sladlos 5l Jol> mls 5 0500 plonl 05 Jolis
ol o winlys psian 5 olatel LB Sz g S,
Sl gty sleaidl plSoiul jo g0l Cunnl 9040
S (oo ool 2 (oS sl Jlod aalsl (sl (oemlie 4l
o plowl osls oy Juloo ( oble awl 51w

! Quantile Regression

MKT; = c0 + c1 MP; + ¢2 FD; + ¢3 (MP*FD); + c4
INF; + c5 GDP; + &

o) g S

Aly yeiile

(MKT) il oylael olos L)L sasls
51 oslial b oSl g bl cloas il asls
Ui 42 528 Sl oS el g oaile S
o i Gl s ouile & Jab o )0 ogas
Slool o atls ol ol oo Al LLSSL o
S8bee I loanles Glgiear (S 2Lk 9 solal
a3 i i lase I Sl sl bl
Sy oo il Bas b i 4 oyl

Shoolawl b Joy conliws :(MP) Joy sl Ll
ol (D085 Jo) (Jo a0l 0l 75 (lad Ol ks
sy (S ogm &5 ol Sl 43 o 2 0piio
& st ol (sl ot a5 s sl S
Sl Fgo g Al pasls g al g 99,00 sled
Sy AL (g

ARV

odile s loolawl b b dswsi (FD) Jbo arwgs
g 4 pogar v 4 SSL olhel OMlgus
50 A5 Wb oo Al Juad 1o 0 cewsl Sl LallBU
o e dma b L 8 Slallbe ) sl
Sl 428,818 oolatul 050 arwgs Jl> y0 slo)giS
tJAS sle e

ress doyo Sl esliiul b ey g5 (INF) pye5 &5
b Coms CPI) pae closs 5 Y sl asls
Dgd oo 0duziw 8 Jlo aslice Jad

5leslaul b golaidl wlsy (GDP) (golaidl oy &5
cll glaciad 4 L5l LAl oy Lab ws,
ROVPPE [ECIN RS L P

ol y5002 535 0 Sl LS 9,50 slaosls als
b s oolamdl claosls oSl 5 el Lol 3550 ]
Jolis Gragn )bl anslr el oad 555108
5 oW mhaw o Ll asly cwl ! sladl S
Gy Sygo & osls il o o sl i



4

SEE Oy Je e Jo I (1) Joux

Sldes 7y al> 5o
(ADF) atilyppass Jsb 50 oy 5l oolil b o o iyl (yg05] )
(Builoy 35 Joy 5 550l 09031) cslin slogygasl sl ool b Jow jliel (owyp | 0
g Sl 5 o drags Jlie 3 05T b s Julos #
b i 26le (y903T @ (V) Jour
Lo -3/45 -4[52%** MKT
({0 -3/45 -3/98** MP
Lo -3/45 -4/10%** FD
({0 -3/45 -3/89** INF
({0 -3/45 -4[23%** GDP
u*‘"ﬁf Lgl_am..sb e
B3 L iie Sinogi lol (F) Jguxr
S prael | pew SHlr | Jol SHly | STee | Blas |l Byl | dile | Sl | i
0/17 0/76 0/59 0/91 0/42 0/12 0/67 0/68 MKT
0/04 0/07 0/03 0/12 0/00 0/03 0/04 0/05 MP
0/08 0/32 0/24 0/39 0/18 0/06 0/27 0/28 FD
0/07 0/18 0/11 0/25 0/06 0/05 0/13 0/14 INF
0/03 0/05 0/02 0/08 -0/01 0/02 0/03 0/03 GDP

Ry L;chwl.v g

sl gaoge cpl oyl 13 Oy slvesls (gl oas
D929 00l degexa ;o (g lolias Dy (glrools a5 WS o
oSy Gl 6l sylel Sl lmesls 5 ol
axl Ol nlply leslinal LB SIS oo
Sly el m9 5 CotS Glls ool a5 8 )3
sladlos 5 wan (Swiz g5, Jhe (eSS

Ayl BB jlael bosls cpl by 5 gum
G ) bSan Gl Sz e S, Jow aslsl (o
G A Y e e e Y Y ) - A

| 2 J5.A.? C)'”) Y C"L"’ 9 63l 00} L)"M

kol o pite @558 Sla S 5l Slasds (1) Joox
Oy eaimalis a5 cul o 4 Sop b sie ples
Sl Wl Blpmil 89>y pas g bosly aujel s
30 (Sl b J8las) cogamme 9 Jobze [lze 8l il
bS5 sl Hlaie g 5 Csloosls Jloy goi5 Sk
R &ly D 00 ovslie (slo,laiie e S=o8
g Jla> oogame o5 > o alol WDy sleools
polis ol pope Db LS > @4 cos wSlas

a5 soosl 5l gyl b i s jo STas g Jloo

S g yS y Joo 390y S (F) Jgu

NE “IA Y N .10 -/f Y .Y N s
0/092%%* | 0/084*** | 0/077*** | 0/072*** | 0/068*** | 0/061** | 0/056** | 0/048* | 0/041* MP
0/195=* | 0/183*** | 0/L75** | 0/168*** | 0/160*** | O/150=** | 0/142%** | 0/135** | 0/125%* FD
0/070%* | 0/062*** | 0/056** | 0/050** | 0/045** | 0/039** | 0/032* | 0/025* 0/018 | MP*FD
20/033%** | -0/028*** | -0/025** | -0/022** | -0/020** | -0/018* | -0/015* | -0/012 | -0/010 INF
0/091** | 0/086*** | 0/080*** | 0/075=** | 0/070*** | 0/062** | 0/057** | 0/051* | 0/046* GDP
0/260%** | 0/280%** | 0/295%** | 0/310%** | 0/330%** | 0/350%** | 0/370%** | 0/390%** | 0/405%** | ol +5>

(***p<0/01, **p<0/05, *p<0/1)
U9 ‘_ghbwb a0




VEF 50l 1 2A o lads | oL ,I5L o ppae alxs

7Y

Lol 5 n Ll sl 3 3 S oy il
2 kel Qbbb as (alyl o Lo )5 Jhass STl
SR D)l a4l e eyl 18 g S
S 5 sy el S s el oty
Sy e il ol ol S Cas al g 3550
st Sl oml bSas o (INF) ey 25 ool
S pyg i il S il b Ll ol ugaels
sl ke g joline Sl VL clacSas 4o g azily
Gl ceb Vb gy &5 Sl opl ke 4 ol
a Wi LSL yleel QLLL Gy @bl
Condg 50 2bylb o Slee a5 Jalpl o ogas
Coie Sl 55 (GDP) (golaidl o, 75 .0 1,8 ogllas
slSas 0 a5 o )b bSas e o 4zg LB o
Loyl s dguge a2 oo HLad ol 0ed 0 Cogll o5 YL
5 plie iz g 4 513 Oygo 4 (goladl (IS
Szl ;3 36 Gal g 05 (oo S DM parass

WS (o T S9ed i 2LIL SYL
lpses] ((Saiz GgmesS, Joe jliel Gz gl
plxl lbSas (oslei ;o lasilany o9 Jboy 5 s5luk

O 4

(MP) Jg coslew 156 a5 so 0 lis Jsom gl
ohg 4 g Cel e LS o oloi [0 (5 lolins job 4
Aleisd okl @bk o Shee 3YL GloSas o
oS cel gl Sk g, Gl s FSSyn O
g @3> Vb gshaw )3 iy (s I slocelow
Algi oo a5 wloads x8ly Jee g liel milin Larass
4@ Fn hiie 5 L g utes I GG
Sl anwgi yaie il (Jbo 3, slooy90 ;0 D s
aS oyl (g bliae 5 cuie Sl S ws sles jo 35 (FD)
Eyoge ol webe S Sl pl b slaSas o
ez olg Gl e Jle anegs gy B Sk
4ol Gan e & Lol e 5 Sl gl
Jlo axwgi (b)lik o Shee VL ol yo (o5 ok
pald OMagead x> RIPBL lp Foclee lans;
Sl arg 5 In colw Gl Jols oyl

Solas Jomb bSas o e Ko 4 (MP*FD)
TN A am a Y Sae bl cal s b Ces
sk 4 YL lSan 0 g 09 0 Cule g ylolixe
ol ol 5 S anly ol b e il o Saiir
A G s nte 55 e (e Anmg oS

ilisio ST Mo 43 (ST (g5 Joo (iow biiel slagygesl s (8) Jgua

Sno 393 (3503 Silow 092 Jloy o303l | bl aeil | S
DW=1/98 IB=2/45 (p=0/29) b on
DW=2/01 JB=2/10 (p=0/35) b o2
DW=2/03 JB=1/85 (p=0/40) b o3
DW=2/05 IB=1/75 (p=0/42) b o/4
DW=2/00 IB=1/90 (p=0/38) b o5
DW=1/97 IB=2/05 (p=0/36) b or6
DW=1/96 JB=2/30 (p=0/30) b o7
DW=1/95 JB=2/55 (p=0/28) b ors
DW=1/94 IB=2/60 (p=0/27) b 019

i sloadl aie

axsls Jloy Loy a0 bslony docSas 251 )5 a8
o easlice Blyzul (Sail gl sbSas o Liad
sl Jgd 5 o goladl slaosls ol 4y azgi Ly aS
o33l b balany (Siensgs ge3l (ol p egdle

o..\.c] Cowdy slagl a5 uﬂ)f C))j..a U?"“"‘B )99

(o3 sk 5 calr 6,) bl slaggns] b
wbo Ol lbSas plad ;o Jow a5 as oo LS
Sy oys0 Job yo byl calrs g ol lsye5
Jleys Ggesl cslarilas g,lo e Slyss oy 3,90
Al plxl Ly Sl yae! 5l oolainl b baoaile BL o9



Lls 2 bl gloel oSl Conle> w5
el (DS golazsl

(Jp lacalw a5 el Gl 5l S leasil ol plo
aslis lpl o 635 e Sb Lol Il lais 4y ax S
Wl g 698 b slacsloy; ol jo Lol wigh o
Sl Wl golael SbhL 5 eogame (5,05 3
(ol slo S b o Gad a5 ool Sib
SOl o Dlloel 55 100 5 wadlonls sgw slag
o o A (Jle anngt Ll cl sols ralS 1) Jg
O oduzmiw GDP 4y ¢Mgd Ced b 3udow
Sl g 00,8 Wl liel (bylk S 28 0 55,
Slge J1olS g (g loel sla il g9 o SL sloass
oolpl (Sb el jo (2B, glad Wiy oo ool
bl 5 ilel oSlee s (0 g 00,5 sl
e sl (S oleas

5o Medlom 5 B ety slogtessy bl ol
OA) 5 (OF) laadly b (o) Hl 5l canbinl)on
L b arug code Jolas winls ylid oS ol Salon
Son | )lel parass 2l Wlgi oo (Jo Sl
Codl diwy ;0 (W) 5 (VA) @l b (opioren 000
GISH e Jb Gyl anwg 5 ool LSle
Sllas ( L3l maw o o)l e Jo slacaulow
S Jsle cuie 136 58 (T0) 5 (1Y) (V) wiile
Ailos,S ST Sib molie 5550 Culan o aidldnwgs
(V) «(Q) «(#) s Slllas gl gl (pl opiren
g Slé ,0 aies e ol A WS e wnl 5,
Jb o sl ysis o Jo slecalos o I35 51 JL
o DMl Glosen poil 2 a5 (V1) 2 slaflos
3yl 6,85 5 S o 05T Jle g

Doy Bkl didas Ojged b oaxwg cul
sl g skl g sbalnl aswgs (o sla )il
9 &}95 ‘_gl.tboli.u ‘_g‘).' 0)454.: cGlLA eLHo Lel ‘SW)—W\)

Nra g3 d9g pas Silo 45 0 Vo4 S0y
Slacgesl Egeme o ol lbailewy yo o sxe
5 oad 00) (eadt Jao o5 Ao ge ol (i Lite]

il oo olazel B ol g 009 calin (g Ll LS

& 35 4z ¥

Sbas SbLL jo Jlo axng 185 (uegh opl o
Leolpl o Jo slocals Coz )l j0 LSOL (gLl
g AT Y LAYADL Sy oye0 b (ad slaools oSS
Olpl oladl DIS glo e 51 camlie VY s
oS Sl p Bdo Ghyy (Z8S 1B pwp 950
Ol Laily, Jodoo 6l a5 esg Sz g S
I olael byl oSlas e Zohw ,o by s
Comd 092 proasli loolasl bl aisle (ol
al b (el QLolk @l Wos w4y S ges
o bysite NS S g Gl 388 5 pelr s pga
098 Al Joe 0ozl

Conbew 56 a8 ol olas Saimx e )5, slaassly
5 Ol LSSL g kel byl » Jbo axwsi 5 (Js
Solay g kel o Slae e zolaw ;0 5 0095 o>
Fomb sbSas o Je caslew Sl ol (5)lolixs
Y la.&ao‘_;) o)‘}‘o ‘5‘.>)._> ) LS">9)"W (’,Yl G ’,\)
(a2 a0 5D VL g Sl sloSas o a5 J o
Olas a8l cnl ogdige jloline 5 4zl (Ll @ yaia,
LSSL a5 ol sy Las Jo sbocaslow a5 aas o
S e wilgice wiyls 093 bd g lael o Skae
G500 ggm all glael bl s sl 65350
S sleSas 0o daSas el o Jb axuy
0394y o oé; Lo.»‘ ‘_g)‘bb.ue 9 Sl u.u.p.’ ‘@Yl; 9
(MPXFD oy ,8) Jb aswg 5 Jo ol Jilate )il
Cogll Ao o lid g 00y Jbolixe LbSas ST )0 a5
sl gisu)il cud b wilg o Jb slo bzl
OeZred A8 dgupe S olilael ol o 1) Jo
Syt i gobamdl ab, 5 e 68 aiile 7S sba iie
a5 WWog HS Sl bSas F 0 bliae Jy ogo



VEF 50l 1 2A o lads | oL ,I5L o ppae alxs

7¥

10.

11.

12.

13.

14.

15.

16.

The role of bank loan distribution in Iran's
economic growth. Quarterly Journal of
Economic Growth and Development Research,
22, 71-84.

Bozorg-Asl, Musa; Barzideh, Farrokh; Samadi,
Mohammad Taqgi. (2018). The effect of
liquidity risk and credit risk on financial
stability in the Iranian banking industry;
Quantile  regression  approach. Financial
Science of Securities Analysis, 8(38), 29-44.
Kumhof, M., & Ranciere, R. (2023). Credit
policy and the ‘'debt shift' in advanced
economies. Socio-Economic Review, 21(1),
437-460.
https://doi.org/10.1093/ser/mwac0010Oxford
Academic.

International Monetary Fund. (2023). Monetary
policy and the role of credit policies in China's
evolving framework. IMF Country Report No.
23/81.
https://www.imf.org/en/Publications/CR/Issues
/2023/03/01/People-s-Republic-of-China-2023-
Article-1V-Consultation-Press-Release-Staff-
Report-and-531123

Mazher Al Yasser, Mohammad Kamal, Sharifi
Ranani, Hussein, Zahir Al-Maamouri, Ghassan
Tarig, and Rajabi, Mustafa. (1403). The Effect
of Marketing Costs, Concentration, and Bank
Competitiveness on Banking Stability: The
Case of Selected Oil-Exporting Countries.
Quarterly Journal of Marketing Management

Studies, No. 42, pp. 127-142.

Ozili, P. K. (2023). Impact of monetary policy
on financial inclusion in emerging markets.
Journal of Risk and Financial Management,
16(7), 303.
https://doi.org/10.3390/jrfm16070303Munich
Personal RePEc Archive

Stein, J. C. (2023). Monetary policy when the
central bank shapes financial-market sentiment.
Journal of Economic Perspectives, 37(1), 3-28.
https://doi.org/10.1257/jep.37.1.3Harvard
Scholar

Farahani, Mehdi; Marzban, Hossein; Dehghan,
Zahra; Akbarian, Reza. (2018). Theory of
assessing the effect of interest rate shock on
macroeconomic variables in Iran using the
FAVAR model approach. Iranian Quarterly
Journal of Applied Economic Studies, 7(25),
29-54.

Naderian, Shima. (2016). Investigating the
relationship between competition,
concentration and financial stability in the
Iranian banking industry. Master's thesis,
University of Sistan and Baluchestan.
Zaranejad, Mansour; Khodapanah, Masoud;
Khadivi, Niloufar. (2018). The Impact of

S o bl Je slocaslow (pgo 05s JLis dawgie
Sl s gl s laoSily o5,Shes slacslis o285
Casll depye8 7S LS 50 a5 (g 9k igd b
AS S8 s bl Ay arass o SSL i
S 8kes (23l (Fe (25K Pl S (Al g
O B cage Wlgiee LSL g)lael L)L

5 calie arass el 56 Sy, [alS (Sl ass
eolazdl M slacanln cisu il ol cylys o

BT

&bw

1. Akbarian, Saber; Anvari Rostami, Ali Asghar;
Rezaei, Nader; Abdi, Rasoul. (2018). Corporate
Governance and Credit Risk in the Iranian
Banking Industry. Journal of Money &
Economy, 1(1), 55-78.

2. Ghosh, S., & Karmakar, M. (2023). Central
bank monetary policy and consumer credit
markets: A global perspective. Oxford
Research Encyclopedia of Economics and
Finance.
https://doi.org/10.1093/acrefore/978019062597
9.013.9180xford Research Encyclopedia

3. Abedi, Forough, Vakili Fard, Hamid Reza,
Khalili Araghi, Maryam, and Kordloui, Hamid
Reza. (2014). Marketing Integration Based on
Value Creation in the Banking Industry.
Quarterly Journal of Marketing Management

Studies, No. 43, pp. 129-149.

4., Tang, Y. & Wang, Y. (2023). Financial
development, interest rate pass-through and
monetary policy transmission in Nigeria.
Cogent Economics & Finance, 11(1), 2209952.
https://doi.org/10.1080/23322039.2023.220995
2Taylor & Francis Online

5. Effiong, E. L, & Okonkwo, O. (2022).
Financial development and monetary policy
transmission: Evidence from sub-Saharan
Africa. Cogent Economics & Finance, 10(1),
2135218.
https://doi.org/10.1080/23322039.2022.213521
8Taylor & Francis Online+2Taylor & Francis
Online+2ResearchGate+2

6. Ma, Y., & Lin, X (2016). Financial
development and the effectiveness of monetary
policy. Journal of Economic Dynamics and

Control, 73, 1-20.
https://doi.org/10.1016/j.jedc.2016.01.005Rese
archGate

7. Ebrahimi, Behnam; Vaez Barzani, Mohammad;
Delali Esfahani, Rahim; Fakhar, Majid. (2016).


https://doi.org/10.1093/acrefore/9780190625979.013.918
https://doi.org/10.1093/acrefore/9780190625979.013.918
https://oxfordre.com/economics/display/10.1093/acrefore/9780190625979.001.0001/acrefore-9780190625979-e-918?d=%2F10.1093%2Facrefore%2F9780190625979.001.0001%2Facrefore-9780190625979-e-918&p=emailAopcci8JlQ%2FS2&utm_source=chatgpt.com
https://doi.org/10.1080/23322039.2023.2209952
https://doi.org/10.1080/23322039.2023.2209952
https://www.tandfonline.com/doi/full/10.1080/23322039.2023.2209952?utm_source=chatgpt.com
https://doi.org/10.1080/23322039.2022.2135218
https://doi.org/10.1080/23322039.2022.2135218
https://www.tandfonline.com/doi/full/10.1080/23311975.2022.2135218?utm_source=chatgpt.com
https://www.tandfonline.com/doi/full/10.1080/23311975.2022.2135218?utm_source=chatgpt.com
https://doi.org/10.1016/j.jedc.2016.01.005
https://doi.org/10.1016/j.jedc.2016.01.005
https://www.researchgate.net/publication/297720976_Financial_Development_and_the_Effectiveness_of_Monetary_Policy?utm_source=chatgpt.com
https://doi.org/10.1093/ser/mwac001
https://doi.org/10.1093/ser/mwac001
https://academic.oup.com/ser/article/21/1/437/6413687?utm_source=chatgpt.com
https://www.imf.org/en/Publications/CR/Issues/2023/03/01/People-s-Republic-of-China-2023-Article-IV-Consultation-Press-Release-Staff-Report-and-531123
https://www.imf.org/en/Publications/CR/Issues/2023/03/01/People-s-Republic-of-China-2023-Article-IV-Consultation-Press-Release-Staff-Report-and-531123
https://www.imf.org/en/Publications/CR/Issues/2023/03/01/People-s-Republic-of-China-2023-Article-IV-Consultation-Press-Release-Staff-Report-and-531123
https://www.imf.org/en/Publications/CR/Issues/2023/03/01/People-s-Republic-of-China-2023-Article-IV-Consultation-Press-Release-Staff-Report-and-531123
https://doi.org/10.3390/jrfm16070303
https://doi.org/10.3390/jrfm16070303
https://mpra.ub.uni-muenchen.de/117804/1/financial%20inclusion%20monetary%20policy.pdf?utm_source=chatgpt.com
https://doi.org/10.1257/jep.37.1.3
https://doi.org/10.1257/jep.37.1.3
https://scholar.harvard.edu/files/stein/files/jep_paper_monetary_policy_and_sentiment.pdf?utm_source=chatgpt.com

70

22.

23.

24,

25.

26.

targeting. Quarterly Journal of Economic
Growth and Development Research, 9(35), 35—
52.

Mojadi Mokher, Mohammad Mehdi;
Khorsandi, Morteza; Babavi, Sahar. (2017).
Analysis of persistent monetary stagnation in
the Iranian economy. Quarterly Journal of
Economic Research and Policies, 25(82), 331
366.

Kafashpour, Azar; Niakan, Seyed Reza. (2011).
Identifying the most important marketing
processes in the Iranian banking industry in
order to develop a banking marketing maturity
model.  Quarterly Journal of Business
Management Explorations, 3, 97-117.

Heydari, Mohammad Reza; Fatemi Varzaneh,
Seyed Mohammad. (2016). A study of the
financial performance of privatized banks in
the Islamic Republic of Iran and its comparison
with selected Islamic banks in the Persian Gulf.
Islamic Finance and Banking Studies, 3, 55—
78.

Shabani, Ehsan; Jalali, Ali. (2011). Strategies
for Financial Reconstruction of Banks in Iran.
Quarterly Journal of Planning and Budgeting,
16(4), 155-181.

Heydari, Ali Abbas; Yousefizadeh Fard,
Hossein. (2016). The effectiveness of monetary
and credit policy tools in controlling liquidity
and inflation. In the first national conference on

creative economy.

17.

18.

19.

20.

21.

Financial Development on Bank Credit Risk in
Iran. In the First International Congress of New
and Advanced Research in Science and
Technology

Khaki, Fereshteh; Vahidi Tourchi, Maryam.
(2013). Development of financing instruments
and its role in the synergy of money and capital
markets. In  National Conference on
Development of the Financial System in Iran.
Zhang, Y., & Wang, X. (2023). How do the
dual effects of financial development change
the transmission of monetary policy? Research
in International Business and Finance, 65,
101775.
https://doi.org/10.1016/j.ribaf.2023.101775Scie
nceDirect

Akinbobola, T. O., & Saibu, M. 0. (2023).
Financial inclusion and financial development:
Implications for monetary policy effectiveness
and economic growth in sub-Saharan Africa.
Journal of Economic and Administrative
Sciences, 39(2), 215-230.
https://doi.org/10.1108/JEAS-09-2022-
0215Emerald

Alavi, Soraya. (2015). Investigating the
mechanism of the effects of monetary policy
transmission through the credit channel on the
growth of granted facilities in banks. Master's
thesis, Institute of Humanities and Cultural
Studies.

Khalili-Iragi, Mansour; Barkhodari, Sajjad;
Galavani, Amin. (2019). Investigating the
impact of financial development on the
efficiency of monetary policy and inflation



https://doi.org/10.1016/j.ribaf.2023.101775
https://doi.org/10.1016/j.ribaf.2023.101775
https://www.sciencedirect.com/science/article/abs/pii/S106294082300075X?utm_source=chatgpt.com
https://doi.org/10.1108/JEAS-09-2022-0215
https://doi.org/10.1108/JEAS-09-2022-0215
https://www.emerald.com/insight/content/doi/10.1108/jeas-09-2022-0215/full/pdf?title=financial-inclusion-and-financial-development-implications-for-monetary-policy-effectiveness-and-economic-growth-in-sub-saharan-africa&utm_source=chatgpt.com

