[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

O 2 SLaid! 40 (J g1 4t Sl o S g

" S 05157 ' B Lo ple
VU0 b9y gu b VP YY iodl s gl

ool o i Gy ol el Sl Sl epdge (55 e SOL 6 Koo T L, 5 dg
(g Coadl 3550 53 03 28 Sl g 555 b Lol ajls o y3 dmel S 5 655 0 ESSL gl 1y (6 S
3 s (1N Al B L (S ks el Gy o 51 0T 0 Ll (K58 3550 53 IS G318

WA Sl 093 dhuad (slaosls 1 oslizul b Ol sbassl gl bt o 287 (laoly Jute cdllin ol 53
bl aadiin ol 0dd (S yme Slows S 0ol pl (615l 0ol g5 &K g 0dd 55T WAL G
S5 L 0L b s s O Kl s OIS 55 Sk S Sl ol 0t oyl
o) 4 ol ok 03l Ol cCalien (I8 Cota Aol 5 s oo (51805 5 Arlons b ¢ 13 5 o0
4o F5 SRS 4 oA Ll s g 53 1 ausa o S (eleml 0L Ll 4 oS
2 oo o F 5 e 53 S Sl 0T g LS80, (S 0 KL Lo sl adsl 1l Ol gie
2550 5 Glos S 0doB (i) W5 OIS 5o Dl S8 5 O 5 p)5 A (0
Lt st Jl,'la\f.u;@ OLa Ol gt sbamsl 55 (gHl 50 odels -l :)3Tﬁ @l:.; .:J_f)ljé A 5
b slsline 5 ot dlaly e 57 8 03 po sl uite Oln 51,05 Sleas sl ot eslinal o gy &5
.>};6g°;wd|°,e'cjwa,>.g}:g&.:,;c;\,,_.;.:,.gjg&;duﬁ;&;u;)ueﬁtjs
(555 o KL 0L ol ool g LIS ke ¢ Jpang Sl Sbee o il OB 59
01l sl

JEL:E43, E52, E5S8.

Email:erfani88@gmail.com (il o&ssls slal HLskul )
Email:azadehtalebbeidokhti@yah0o.com cstew o&sls slambl ds )l wlid )8 g smutils Y


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

IFAY Glawwl) To los (solaid] g jlo Jho Slidz dolilas Y

doNdo .Y
4l gy Sl Sl ) oS a0 O STl (b 3550 55 0kd planil Sl
WSl a5 Bl 315 ol en a1y oloznl D5 o eS e Sot T 5,5 5 g LIS 5 5l 3 b
&y caon! 3 el Jlsdl ollas mhaw 5 (g3lasl A dalad DU (J sl Olaal oy g
4l g 05 b ok 43,8 (b 1) 0T e 0L Wb b Ml o J il a1 b
o3litul p sy ysbay 45 L5 AL Ol pl 4 a5 L das e O ) (il o ST
2,8 3 1 aph e Ol W OG Lawg oS bl slasil 5 o) 5 DL oS Sl (b 355
u:j;w)ﬁmgu;?\o\,_jcu,”;,:o&;ﬁ,:;aﬂ;,m{uwummwdtﬁm

3 i b (b 53 Sl Lo Gl s 5 IS > D i

SSGL SIS 35 0nls OLis GedtyT L o 58 3 1kl Jdo (6,8 )54 b clie ol o
23 Al b anglin 55 58 oletl sladyja 5 045 457 Jus (=Sl L) bleml b 555 0
e ol 53 T e e b o il A5 OIS 5 o) 58 Sblu s )3 (slo) 3385 0L b oT
33 O shae dgns Lo g 0355 g 0313 g st it Sl 5 (g ol T b, 24 a5 enl e
ool 3 5 et Sl S e 5 Slzel (R G e e B, 3 sd o J g 6)ME Sl
3 bl Ddle s Ky cDpge ol 3 e S @S b gl o1
Syher 3laBl i) Lug 5 8 S pRIFI e e Dl Dleenad
L) (S8 3550 53 (o8 Dbl 5 (18 Canlow 53 gl gilie (535 2 0328 bl 55 L
(cle (6l sdels OB 5,05 sy Sl Aol LTS Coda del g G b Sl e s
aA;G«fﬁ:QL&JUﬁ)bw«JLbalﬁcwwQ.Af@ajwb%@pd.u:y

)3@‘,::;6"@T)34§6)}b4;t@|4§9\i&‘ﬁ})%&y}‘J)‘&b‘é)‘j‘b&@@yt)w&fﬂ

ol s Sle el Doty 53 sl 1 ol Bl 4 S e $STL 35l I 55l skiasOll g :Commitment .\
s e OLES 1y Oolal 4 (gl ly Ol 5oe ™ 5 5l

2. Speed Limit Policy

3. Discretion

4. Targeting Rules
5. Instrumental Rules


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

v Ol il o Sy iy sl jlomo Sy

Olsie 4 0T 51015 an 5 ol 2y e 5k eyl &1 L 0delB gl ol o 035581 A 5 O3S
35 oslizul (gl 5l odeB ¢S 5 Conlw o les
el EE sy 4 Olgl slasl s AP Sl eyss b slesls 4 a5 b o
Sl canlsl ys .‘..:)'IAJ;U_» sl 0L @U 3 G Sl by Sl Lo pw SN oun
15 4 0deld oyl dlons &3 ¢ g 3 0315 13 gy 3 3530 1y Ol 3Ll 53 Slaee s (6,151 el

(IR o P e L UL

G Al Y
Erosm (sVn A a3 sl 53 & As Comse (S Sl ke Il 3550 53 03 28 Dbl 5
3,8 S 6t G 5 L 3550 Ll 5 g Sl SIS 53 gy S Gl 035y oo
(a5 a5 68 e ST 0L b & bl el (b s o 58 0L (1889) s
P P VY PR P (U Y T T NP PP G IR I P
3145 a1 31 aha 51 (Y0010 IS 5 (P o)) i o0 ) s (V494)'s 5 s
s S esletl J gl b gl 0L el

YY 53 0505 (s gos ol cpamil 53 3,55 Joks sliasl 51 (S 5 Olssbasl mda s 8 5500 il
S 38 bl 5 0l o5l Wy iy & s LB Ul S a0 e ) (sl 3881 LT
S Sy 1y OT Ol 5 0 &5 o 4 1y (JsyCmlin ok ) (OMS™ slassl 5510kl Jde Jo-
W5 O s i Ol Oles wosill W g 53 Ay 4 o LB 3 by 3,8 ol s el
Ol 5 O 53 Dl bl S Sl 455 lbl e )6 K0 Sl Ll

b T, Cnlw b3 9

1. Svensson

2. Svensson and Woodford
3. Vestin

4. Jensen

5. MaCallum

6. EdwardM.Garmlich


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

1Y Glaaoli) Yo los golaid] g jlo Jdo Sliixi dolilad ¥

Sar ol (b 53 1y Sl g Gl il B s Dk A (Y )
SLIS™ (655 e &S oS 315 OLES Ay o 5287 3 il Joke G (5,850 b sl 0l 15 s 350
.L_Jy‘J&);mﬁjr)j;)l;'b)ljﬂj‘_g\o));éijolijcbbxf&‘}w.bg}l\fﬁoﬁ&;}?
O 5 o5 Dbl g 3 Sloy36K 0L wlb 0T 55 & Jalls (blam| Conlow & S s Jilo
S 55 e S (B S 35 0l )l dals S sl 0L pd e Sl A5
Bad e 50553 Cands piie &S 5 OIS s (bl Col L Wy O s i b us .
U o sdge o sn (3 3555 kS e )l iy Conlew sl S 05 53 1 (3 (O iy
vl oells oy as 15 SECos 1) ol T o5 (gagae Sl (65 0 KL (5ol Dbl
23 Dk e Sl 457 015 LA 5587 b)) (ol laplll ple Jlie 53 1) Slaee Sy
5 s IO e Cale il SotnT )y Sl 8 Sl s s O
el I oS el SN oun

Glcwle b Gl ol anlie & Gl Carlor Gliad 8 oy 53 o(Y000) o
Lk S arl Joe Sl eslizal b5 S5 s S O 5 b plaw wl p (5,18 o
Jo el Sla s car 5 e b Cond o Con gl (65570 $SSL ST 5 53 o875 8T SV
5 D & Cod L o Do ol Bl o Mie ST Ble Wil el ly 5
5 S o oslizal BLES sl 0l IS (sl T 280w del B 5 OMale 87l b s Ll Lol I
G e b gl B 5 flons S Coslow (el l3 555 (oS Slzel a3 558 0 SSLL
1y olal sl ¢ gslasl Mle 31 doys ¥ 51 i B 45 sls Olis (g5 . sd oo atg 2 oS
s e L o Sk e St Sl kins S 2380 el 8 e3lizall

Sl S Sl gilin oS 53 DL il SIS el e (5,5 ST b (YA e
Sl S9) g el (o 055 Sl b (6 Dol il (ST phd (St Dliasie 4 35ues

IF P Carby b Ll s Sl Ce e Sl Sty D pl 4 (Al (ool

1. Walch

2. Inertia

3. Yetman

4. Rules-of-thumb
5. Hatcher


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

o Ol il o Sy iy sl jlomo Sy

Sllug jl famn o 2 3 1) (a5 Slleg 5055 S 1) (blasl sl 5150 Jlez!
ol 5 IS oSl 0T 4y bosin s ol 55 2 o875 87 o lal (g5 s ralS W5 OIS
& Mool ol ol okt a8 85 (1489) o O 1 IL A5 OIS 25l sl sl T
Ll IO b 55 5 OIS 55 Jgl a8 e (Stecans gt oS Sl OT g

S5 o S 345 0 g 5 OIS 3 (ML il SIS et 53 45758 Ol o
38T st 1y (Sl 8 0y55 A 55 SIS Glan 45) 555 A 5 OIS Dot Gloms o Sl U
i SacS 55 b agrlpe 03 el owie U35 L 3 ne 1 658 05Kl 655 n oSl s 5o
0dels ol a8 ol @ dom b Lol 3 y5T o 350 s 4 1y (5,28 casy Sble g coyinl 31y dal s
ol pagie b ol el o W5 OIS 4 plaes 655 0 UL S o) 5 IS s
S 5 O 4 5 0)53 55 jie b 5 OIS 6T 35500 sl (5l S5l ol
SN S SO el 4 STy 53 T e 3 sh g e 03 358 b )l )5 02
(oMis SlHsl S bl il 05 Jho 4 ekt e Js5 Lsao LIy s opl & U
g s e il Bl 1) pen s Sl g g 5 il W g OIS G35 651 ki soete J5 L 5520
LG ey M Couas (g B VL (gl 5 e SelS Sl Cos (e peen
o

ailata sLasl ] ags 0ol ) il 4 (S e il 0 55ST Joe ol oL L (Y0 9) ST
TR T 5" Koas I8 oMule 55 o 4 0T 53 68 Conl Jie (S 0 o o 1S Jde .l Lyl
Obs 5 duslie osle Jos el L b1, 0T 5 obsol 1y ool (pl 5 Shas (55 ¢ pmms ol ookl 4> 55
S Sl pl ol Aol b S odn el B i p dgm O |l (5l el oy G &S5 S
&S s ol S5 (XS (S kT 65 0ol 3l me s b g 0o 5, 1 55 e ST
famma 53 ohgms 0 Ll (K8 s g 3 STl 13557 Sy 1y Sl 55 JSToeB L L6 5L

S50, T 5 S3lelleen 09k Hshi ol oo lB codelB gl a3 )18 a5 5,00 1) sl odelB 4w

1. Stracca

2. Backward-looking
3. Forward-looking
4. Taylor Rule


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

JFAF lewol) To los (solaidl gl fho liiz dolilad 7

i 13 1y Gy Saals S5s 458 5 acusls 5l 0T 5115 055 wogllae 3 Shae L5 o8
0dsB > el oy Ay s Shea &S 35 0sp 5 leOluar b Hski ool (guin 0tsls
s Lo g 1) o e S Sl 08 g 5T s 5 el o Blod 0T 3 Gl (Sl
W5 O 55 ok 5 4 Sl S5 0ol ol 47 513 15 4 5 350 1y 3 g0 0 sty (Y241)
4 S5l STy a6 s 0 O3 e STl adlllan AT o 0501 1 OT o slray
Gtas L,l dibate od 5,57 5 Jbe s 015 S ol OT LS amt pl o)ls aum i oS ps
ST S sl ol 87l glaasl Kos Co b Sl (oYU 63,557 5 sl sl 5 e T
Wy S VL 63,57 ol a5 Sl 2 8 Lo S b 4 o e S Sl
PSR

el 0 C@a\)tf@p%,u)w;wﬁ Ol sbaml s 55 SWlas cls ol 5s

Sbs Ja Sl SIS oy 4 4 257 4 5 S ealitally dOFAVIOLsl b 5 sorei (s s
wap b5 Js Sl oS s LOT Coda kizsls ;011 ONS™ slziil odas Sla st li s algs
C,uu%dﬁ_.\zﬁ‘,‘,,u;,l(,m;u,:,;\i«f.u;l;guugmﬁw}:uuﬁcywsétﬁ
g UL T3 5 2aS canlp 53 odd o e Sldie 4 o 3 dingy (SIS Wl 5 5 e
RLIU P S S NV 50

b clie 57 odels ol 51 ool Sils y 5 okt 0ol Jleel 4 s b CVFAB) 5 i 5 b
b slize b cpyg SRS Ol cpgm 4l b 53 45 Wisls 0L ol D10 S L5
0558 I el g Sl ol g 3 (Kb s g 5 el S e b iy Sl
P52 Torls Jgane Oldal gz (lily )3 5035 5528 28 GladkeT)s 5 Shgs laa s 5,4l
Aol 4 g 5o (o e 53 s F 5 SEL BB & WS o)Ll LOT Ll 03 S >
Sl Jlsl OT Jg sl & 4> 5 05 S bldl Gl Jlasl 5 S Sl ol sl
sl 03 503 1583 olg olal 108 S Lld w1y Js

Lzl gl S Conlw 0o catgs 557 gy Sl eslizal L c(VWAR) 4555 5 (655508 ¢ 31 o s
Lo S gl Al (AS e enlial (2l Sl Ol gea o e 'CJ;)'\)\K;ML”MJU;J; oL, ol
5wyl 55a8 slaml ol oMie Sl fols skl ¢Salus Jde &K yskie ol ol OT


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

\ Olpl olatsl 5 Sy digy sl jlmo

by 487 315 LS 0T Slalllan ol 635 oS okeT sty il ppslie 4 a5 L 15 OT el
235 SRl Uy e 5 5 5 Sy @l 3 o g5 o Sl Gl ISl aig
A 53 Gla gl 51K d o 45T inls O OT (pioman das 2alST (6540585 oS 5 4
bl Cud 4 (2STs Jold o0 &5 (il 4 ool I b OL5 Wb (51 0kd 43S

OT oS 5 (V449) u0rgw adgl Jo 55 (555 5 Jlesl L COYAR) (gylsy 55 5 5 pain s
o 52351 2 b 0T .l Gl Oliomen SliaDe (5 50 b 5k (S5 Conlw 0usl &7 sl 0L
Olyen o g 5 4 Lisls OLE alad 5 Wy o o 53 I SMKouls Sl 5 ol gy
o F P Al By e SU O ey s Mg OIS e 4y ey 5 ) Sl el Ll
o 5 A oy 1 olslima s Ll (e 31 OT adis 5 oy 4 sl LS VFOY-AT) 055 (sl
Cogr o Feolsen & Lol O Slej 0)s3 ol Sl dagr o F S Abes b roman L Llails
S Sl 515 Ol gt o g 5 45 5 S 0Ly LOT il 0 (i ) 55 1 208 ol Soikaeli 55
el 43 5 515 a5 3590 Ol ) LBl s aigy

ot IS 5555 31 ool | S, ol 0158 0 b OTA) gl 2 5 b
J;t.\,\”tf@pou_jcu‘&wwﬂ%u)mﬁwm;umuj.bbﬁ
s J Gl 23 55 Ol 51 5o (J g aip ool o 25 B 4 a5 LS s 8 o)Ll 5 b
w5 53 BN K Solen 55 g 5 M O Cands 4 bl (s 8 F 4 olies
055 4 o 5 S8 055 Bl Leaph 8 8 s a5 S 5 5 Sas g Il
sladl gay g Ll b 53 oS ol ol o dims Ol €55 pl 358 o0 it U o Ly (S o5
2 s oz 21D Ll Js Gl 5 Sl BB S5 Sl il o) 5 J RS 01
S b ekl s W5 O Jrals 4SS0l ) sl

il 513 Jnlln 4 by Cobe 058 55 Gl Glle 53 0,0 55 et S8 s
Jolo b 5 5 Dledd (Fr0sh e oS Fia e S Llon 5 4 L (S Sl
S e o 5 2 psd Ly OIS b 1 25 8 S o SalS 0 55 3 e

Gy s i A& sy ol LOT Yzl 5 s S uSTE Ly 5 W5 i ole e


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

IFAY Glawwl) To los (solaid] g jlo Jho Slidz dolilas A

Csllan 0de I oS Jow ¢S5 laon ol dan 3 Lol Luls dalg o 5o g s o8 ale
O e ol 53 skt e a3l sy OWST bl Lyl S 4 el 03 0 F 5 e Sl
Aol B ol Cod elaiml 0L ambee 4 Caltiee (IS Ooda dol b Cod e (S0 5 drlons
u@\,;l;i.C..ml4.'..1/'.&Q.L;afél)l:U.ch.:;—\olijLwijufo.uﬁﬁﬁsdochs-bﬁ
3 45 Sl gy 0355 o3linal (18 sl sl 11 Ol siea (Sbosp 5 51 55 0 eSSl s S
pslb (iny) W5 SIS 5> ek A5 4 5 DS 5 )5 B (2 2 030 0 5 e
f.buﬂ;w;,,_1,'1gﬁ,_,a_;)tf;n;%uﬁ)lzwmuﬁ&tﬁ.;,}a}'uﬁ(ﬁeuuﬂwg‘

rﬁbw ?"“"“. W e*cj

Ju\ba}d‘.‘ﬂ
S Sl JS Lol daly (Jsl adse ol 4l ge aw Joli 0T glal JSE 53 Lder S ke

6\})}‘4_1)‘.]9,&)‘%\)@‘(6)%‘18 W)Médﬁuubdébajycjju\:}jukf .)aLJ)‘
BE ‘-gcf)‘yb-giiic))‘ J?}J.Ja C‘fﬁ—»‘ (5‘}' C,.w‘ ol C‘fﬁ.ﬂ‘)‘y\:—&*;}}.ﬂ ub&‘m
e\BJ} d}:@sbdue.bbtctg_sja@wdyg‘)ﬁbu|W}lbcb‘&f:}www;}h;

1
1“ 1+7
t+1 Y Mevi-p Ny
OB T+ 1-b (Pt) X 1+n Y

RIS PR, .@\L@AKJ{L;@J& W5 Caltben SN guams Jola S 0 520 VIS
Carsllae w6 5345 Cp b man VS ¢l ey &S o L5 15, Cj VIS oy 5 ils 5 ol

R S

6-1 o1
2]
[fo it j] 6>0
6“)‘)‘}’L> LsLéuS&J\Sdnch&‘ ‘&t@éh\ﬂfggljp]t r}lxnéug;a:él:@‘.pjw

1l ) S sen pl] YIS


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

A Ol il o Sy iy sl jlomo Sy

1
1 — 1-6
P = [fo PJlt o dj]l ’ ")
@‘ﬂ)&)}qﬁwc‘_] ‘_;Ylf‘_g‘j)\yb- a3 g C—".’.)}“\"“@s‘} L{‘fi)bcw

My | Bt
Ce +—+—
Pt Pt

Mi_q Bt

" il
=7 N, + P, P + ")

.)a.wj; ol 6)‘-\.@& 5‘5)}A&W}é\)3‘)dﬁ: &5“'“" 6\#5-\5\.& ..,.;)Sm Bt) Mt GQTJAS
e T Ul a1 s 3L s by 5 ki Sl gl
Ll &S Wsd o ol Jgl ad e by o d(F)amss A8 4 by te (V) sl &b ol Sl 5

:mﬁjcﬁqb}j&‘_'J.il...U_,;J_,Jé.'.aJ;szn\(lfé\ﬁu\.i:cl_,}ﬂa})b

-1 -1
T _ RePe\ ~75
¢ = BE(32)cs, %)
M\ b
&) _ Reeq
T T 4 )
o t
c°
N w,
=2 ®)
c.o t

Cndy Osalpm Ll oo g das oo O 1) odd g (B s Y (6, ol s () dlsles
By ed) B 25 S 4kl
Ve = Eyeeq — 07 iy — Eetegq) + 1y \2
Ol Loyl a8 WT oo s (sl IS comia) b o 58 (slasl Jbe Jl 4l 5o e 5 o
Obe Jolis) s SIS Yy eJde cpl 53 as o 0L 1y (I — EyTlpy) (8815 o 5 5 A5
o E5 U coolinl g O ErYegg «(phOlan! Cad b Jols 5 mhaw 5 (815 45
Sl Sy pons b yite den Zl (obas IS e Up 5 Ol ey 5 2 BTt (an
Sl atde GlacS i 51 Wlg o () Lol D] Lleds Ols 55 Sl Candy O sel o (s
e S 52 bl Olanl Cad U ol A5 e )3 Dbl o ISl 6 Dl 5


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

VDY Gleaoli) Yoyl (colazd] g il fdo Olicions dolilas )

Sl gt Gl L (ol a0 53 S a5 oo slas sl Jubo ol 55 4l sa
o bW e A Sl s S e b Oslne Sligen g 4 ) i &
Sl sladde Lo 8 Lol 0Lz (V48A) &l 5 (1448) &l Ll lles )8 ey 1y IS 05l
Slosenal bl aly (s ol bad By Lpd o0 i Glalin Slasin 4 god fotas
o 53 dims 13 ety aed o) 5 51 OO 5 Wils olg slaa 8 Sl 1y OLis - ed
Dyhr R ) Sosen SOl e

my = PEm +ky +e; W)

S oh ey bl Wy S Yy 5 ool e F 5 ErTeygcpss F5 T T 55 &8
Paben okl wysa S ph Sk il Jly ol 03 S Sl (g SSHE L auge S sy
el sy 53 b S (B iy ja STk S 35k g B (it

(Sl p o o (Jlanlon Dbl 55 &5 ghilen ol elezr| 0L el e aaia ol 4
Pl W OIS 5 )5 Dl si Sl (b Dot slazr| 0L w6

Ly = (1= B)E XiLo B mesi® + A¥eai’] @

N84 b) el Lo g5 0dd 0Ll S alin Colual (555 adlrann 33155 OL b aasia oyl
@) 0Lj wb OT Cowd &5 587 7 ke 1) (bs 5 (0480 @) 5, 8555 5 le e oS 1y (V484 ¢
355 e ok lod ODlale Loy sllae (6 (o0 8 Ol sie 4 Ll 5 o

Aoy 5T Gy Jypamlw anlllan )3 () oms Cumbgn L oy S Gladde ol sladle s
Jbo, 4 ol 0313 S iy LB dadie ol Laie S 550888 k8 5 JE da S
sbul o el 3 1) Cosllas dgmi iy S Conl o as ide Slylasl 5 g Ko T
e o 5iS ladde 3 15 .Sl i) g 6Kl 4 dgas 1 (YooY 05 53 55) S e
ok T b Sl Coanl iy 351 (S T 5l oy T sl 25,0 & )l ST

b S oo dgmie 1) ings 655 0 ¢SOL 5 Sl ()l Sl Slesenss oIl 4 Bl iy S

1. Calvo Specification of Staggered Price Adjustment
2. Clarida, Gali& Gertler


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

AR Ol olaidl o Jay digy Conlew jlxo Sty

il 5oL 1) OT pogas Jidw odd (5 3 45) dgm opl 5 S JUs Lol den 3 1) LSS Cul
G LS o ol B e FS s S s Gl Ol e il F5 glaes oSll (Uil
Sl 0T Gy b 51 Wl S b 4Kl sl ol (Glabns ol 0ol & dgn S0 ke
Bl s (ealaml Caldal Sl (6l 5 (Ghied s s U ST Sl (6 53 1) g0 g i
LS o sl 0T 5 o A58 SIS 5 )5 (512 1) (5 ot (gl 08B & dgrin (655 0 S
S 205 0305 H3 LS flus 15 (W) g e dslee 4 by i ((3) el O ok
S5 SOl s (ol py5 fad Aslan tH Gloj 0y55 b s e 6318V (s ediasOls

(A= B)Be ) B(resi® + Ayeri®) + 2004 (tens = Bess = kyesi = ees)]

i=0

)5 )k s ol (51 sl a5 e by
T+ @ =0 ()
Ec(meri + @evi — Prai-1) =0 i=21 )
Ec(Ayt4i — kopeyi) =0 i=0 )

Jols S baey 53 aen (61 1) (V1) 5 (1)) Loy 5 (65570 eSTL &8 ol () ks g oy Sl
JIREAEE Mool 1y dgws i 8l oy ol ((VA8R) 5,558 355 50 IS4 (St 5 (6l 059
Sl ) 7 ol gl g 51 b sy gl Sy Sl 31558 &5 el 0kals g
OT 5l odkd me pslin o O 5 o5 5 ol zolie 5 Sl old Oliasl 50 w28 5o
6ﬁzﬁ¢@‘(v~~~>orx}¢;t§¢§ﬂ..u;uw‘ub(vru(mQu;quwi¢;|x1rx¢
Sllas 3 Jgams jsba S Sl fay plu b sy opl &5 L5 S 0l 5 ke sl o SIleiar
el Sl o s osliul (gdgm i ol
ol den s aig e iy Cnl Lol S ey 0 55 bl 4 (01) 5 (V) S¥sle S5 L

1. Timeless Perspective


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

1Y Gleaol) Yo, lass (solaid] gila Juo Clidin dolilas V'Y

Ay, = —;m (=20 o)

S jlilen S o 305 g DK 5 sy ladul B 03 1) (B L b g Gl b
OIS 5 b8 SV 5 das o granly W5 IS8 4y 4 (555 o ESTL 03 5 oo 03 alslas ol 3
22 85 S il S U8 e o)lsl (B @ dgm pl s e 1S SECaS | ol )8
STy pde 4 S ol plas 15 b | (sl e T ey b das e 0ll OT 4t 0L
Db a5 S8 5 p) 5 Dbl g Ol g il il bl 4 (OIS il s 4 Sl

1y Sl S o Jor (blaml Sl ol 53 457 (655 0 ST g iy ol M Lol
Gk 3D e T ey s Sllanl & w8 e dsb (55 0 ESSU 55 5y oo e 5 0kl 0305 S50
i L5 (e Joe 3 O 5 3,13 (Ko ol Conds 4 (St 0313 S5 (6 o see ] 3
3 pyee DU W15 gad (blamt Lo 55 (655 0 &KL copl gl (€ 61305 S5 5 (anss
o T (gl 25 b doysn 6lp o unlw SB! 3 cams 5o s 13 Sl ) a.\.'.iTr)):
K 0L mb (3l Jol alin & (ol bt 500 1S g0 S5 0l 0315 5 pslae Doy s
45 bt o Gl S L W) s 5 oo dsles & b 2a T+ AYE esla glo s
Wl Oy g opl s Rl blos| S gl

e = _lfnt OF)

S el wpja STk Caady e ) B e A OB el (bl Sl CoS
Wy Gy i b blal Gl 5 (00) g i Sl Cod oS S 5 yi& = bget

i e 0305 Ol s dalyy Lo 5 A 5 OIS (g el (EC e s )
ye© = agy-1 + by‘e,
ge _ _gc ge
Vi =ay Yt-1 T by et
Bphaihg By 5 QY il b ey WIS r shs 5 A el 53 ) S a

L =(kL§’->y +<1+ kb;-)e i=c¢gc (\0)
t 1_[33;, t-1 1_Ba§1 t )



https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

WY Ol il o Sy iy sl jlomo Sy

Ll 5 o 45l 33 453w Gllae 5 jlie s Aty 5l S Jmoly @Y€ el oDy g 5l o

Dyhads p) D) ek

(@) = (1-pa5) (5) = () 09)

450 etz olae 6 Sllan s Sl 5 by Sl S Joely Lo @7 el ¢ Jlie 53

:}.&@m};ﬁ)o)ﬂ‘u 4{@\34&&()[.@:_-
1-a k2
ge(@f®) = (1 - pafy (5 Y)=(7) )
Sl T A T [ -
Lfa‘ﬂbfbwMa;)‘u;bj&"ygc(ay )}C(a§)}:;&c0<a;,<1‘_§‘j!
wlsl oy g imen 4 S 5 ol (1= Pab)® <1 —Bal (50 ool 3 el 0 < 1 —Bal, < 1
Llosl O o5 O i O b aigy (blosl Gl 1k 550 0 <ag (e
Ly S oMl aig Aemi iy vl & G Wl ST 0 EU U 57 40 1) (6oL (s)liae palls
G A% 055 655 0 KL ST eyl s gm s B SVslae (5l ko sl Jomoly Sl 4 4> 5L
Wby ) S 4 2wl b YU dsles Ol 5 oo oy 30 153 s 13 W5 GISE )3 Lk Coua
(1 b gC) 1_a}g’c k2
— Pa —sc |=|=
y agc X
y
~ _ < 2 -
4 Slome b ;M.t,ﬂ Wb =0 81 G Aol 5o ol A= A89(1 = Bal) 0T s &

Asb A9C = gl gc)z S Bl o BB o3 Gl p pl sh o K35 AR o Sl ol

2ol oS Olyea o @3S s dem Sl Zow (OF) Wolas 3 Jgl a5 bs 4 Js
e bl LS e sl | pyg s M OIS s i Ol gl 3 Kb Al ¢s,1H8 ot
ool S8 (o Hsb w GME Do 0ol opl cayp! Sl e sd gai ol dslas cpl 3 By S )

%w@§M;yxl}:@@mp&fl,cuotm.m&n%t,a,e'@;&:x:6@.5,\}!


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

VFAY Gleaoli) Vo los (oolazd] g jlu Jho Slidzi dolilas \ ¥

G oS o L1 (I Cta st yl a5 sladsl b dlin ol 53 oo pen S 3 5dma |
2y oy o5 Ay Sl Ol sy e ) 5b 45 0 s B
)KQQT)JIJQ\)&Sl)a:;q\M}l?Afe”;eﬁ;_IJ(\\‘)%s,tfgﬁame&Aa,\{

:V’-JBQJ}"’Q{‘)J'V’-ﬁu‘

Aygyr = /175&1
('.:h‘)i 4?:::3‘).) ..)).i: b.)“l’Ayg+1 U r:’.gdn L.s.)“iii"? (V) d-'\" ).) ‘) eu\AT \“_»M.)A;. Q)L:P Jl}

.w‘é

k

_X”teﬂ = G_l(it — TEy1)
fee st ) Aalas 4 Dole ol (g 5leesla b
Gk e : e 3 e
T M1 T (it — mg41) -i=(1- _f)nt+1
(1—%k)j':jl};Jﬁ-bQ)gsq#llﬁj.A}Lo:u;»\Lg)lﬁloJ&EégiQb;.c@.\lbi@d;@a\b\
edelB e pan 4 ile o B st gy Jobe 1 5 (YoN) (i) Sl it bn ally gl jp3lie
s O 4l )
i = (1= %7) meer + oAy, +5m) ow
sdol ali ST 15 s B4 came (oS Je ol 03 el 03 S6LSI Ll
C,‘,tf;,i\w.gw,a.u)tw@,;o.uﬂg,ac;,\?ac))yw)m};w}(md,u\fg.u
OF) Wl 8 Gt sl o 5ls Jlazl oy 58 dalgs iy 5 e 5sbas 1y o
Sl o ok iy 35 4y i sty el gl 5 0,80 5 03 5B B 51 515T (sla el

.c.Ml6,L:-.¢t,u|,gafv_,,usd.,;uitd,ud_u_ﬁ,;sz.a@wmu,\.:u@l > 1 ke Wb

23 ol U oS o O 1 g o) dsbes 51 My = BT — BTIRYE 6,8 ST L 05T

LT s

. k _ _ k
ir = (1= "B e — B kye) + @o By, + - 7p) (%)


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

VO Ol olaisl o Jo digy Cavlews jlxo Cpun

st (V) (ol aolan 4 cdlslen pl (5luoslo 5 il (oS

i = (05 + (1-%)3) m — k(1= %) 37 + Body, ()

Sole OT 3 &S5y sbas (il ol ool 1 ol K0 dslae ol 358 0 ai>Sle 457 ) hailen
Slgriny e oy 0dsls (ST 5 sbar .l 0ld 035 53] (ol A 5 K 53 i g5l S POAY,
s 03 e 1y sk edeB sl tl s IS Wl e (Y00 ¥) Gy Jaw 5 0

iy = 0,m + 9yyt + GAyAyt (YY)

oK ok_1
9n=¢7+(1—7 E
ok_1
Gy——x(l—T 7
Ory = PO

O‘i‘ &S ol odal S )L’Lﬁ C_..Ffu ode B )‘ B u.'.'.a:..w J:L; daein GSJ_ ‘\-A:;‘):uiu\J
Ory 50y O ol Gund bl by s ls Cislas dgn Cow g ()ME Conla 0o | amieiia
Olyie 3 035 dgy B Ll o Sl o v ol 457 358 o ool a5 oyl (s luntilon Loms

3,8 515 o3l 3 g0 canlie ()1 3l 0dels &S

Losld &y9Txos N .F
WAL Sles 093 (dhas sbaosls 510l slassl gl (Y+) 5 (A) «(V) S¥slan 3,57, 5 shates,
53 ads) SRl Olsens oy &5 S8 e 5 LHosk GSSL 056 @ 5 L (S s el
Sl el ok e3lital gl o 5 Sl (SOU Sadkil 3 gu 531 i gl 3 0! leadl
o3lanal WVF wl Jlo 55 (663 bl )5 3y Sleds 5 YIS glg e li )l 05 E dol>ee
S ey 3 g 55 9 WWVF Lo 4l Caad o s eIl 5 py 5 (sle poite 4dST sl 0

el 0 3L 5 (655 e STl ol

.‘.,_m;c.ﬁ:(W‘M)g,l;,}sx,dz,a,‘;duﬁjl‘):,;:‘Jlg\s.;.;\,:.\


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

P Gl ) Yoylos oolazsl g5l Joao Sliin aolilas g

Mg BICY dulome ¥
Sl 53 255 oo dmlonn 038 A 5 5 Sl [allsl g JSli 1 s el Al g SIS
Mg OB Rl el Wy Fae e My O 5 Doty ez o5l A5 (ol
s acnlous cllin cpl 53 das o Ol Sidodily Ligy & G 1) L5 Bge 5 40855 Sblu g
3L ol gy b glaosls 1 oslizul (ol 48 & Sy Lab O gons s LS ) 5
6 03 i1y 5 Cage Sk ESKSE (Sl ks conlin YU (@313T w55 1 (651355 5 5 030
Oy o oS- Sl ol gy ol 3 eslizal st .3 i oo oslizal | Sl —eSKda gy Sl Sles s
Gl iy 3 g ab b g5 ks ol 5 S oSS (Lols) B 50 5 (4 ,) ails Sliorl & 1y 0k stalinn SIS

s e 0lii ) W5 O b gy ¢V s sad o3 o0 o 511y 0093 5B uis JSCiie

\a \Al \Al \id YA A AY AY INd AN
Mg SIS Lad gy . yloges
Gl Olanloen o
Ep b Joad p sl W5 OIS 5 s s Y ) STl Sl gam b G pl 3
Pl ok 4 S i 53 0T (s Joth 4w ils W55 OIS 5 055

1. Hodric - Prescott Filter


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

VY Ol olaidl o Jay digy Conlew jlxo Sty

bl Ogo3T F¥

e (Sl Jgenn ssba el oo it Ul Conds 4 Ml o 458 a plnil I
T 4 0537 ol gl 258 e ol Bl st S35 0505T S o (6 T S oL
Wl 25

b o A9 4l 0goiT @ ) Jaur

Jloa>( o3kl Hlade o P
" —¥/50 (M) eo5 &5
/N Sx W) Wy S
ey -0/fV (Ay) W5 SKs 5 i
/FA AR D) ol 0,0 &5
/) -YN¥ R) (Aly e 5
N —Y/0) E, 1T;43 solslp,y S
¢ ~Y/M E; 1X136,50s0 g Oa

&g;&opbuzc;ﬂ

(Et_lﬁt+3)5jua;;|¢,,sQ&m(i)wlaﬁ EF ke d 2 S UG atdie e nl el
Azen Bl (R) (w15 0,0 75 5

Er-1%p43) ol g S8 5 Ay) Wy S 55 o6 oY) Wy D8 (M) py 5 e
izt Blo ol e

)gbguj,u”;,?,w@st“,e@;}@wtw:q&.:cwl.,,e'@;d_uuu@t)dlﬂ
.m@u;,u,)&‘;u“ﬁ;m4..,,@45uu,pimof;Tdtrt,,;\\,_ﬁs@o,gTuﬁbw
2 gl oS o Ll ) lpnens S5 S05 05057 05bss 5038 (2l3jiss 15 LOT izl cnl ol
el 0l 03,51 Y J g

s Blo o5 oy 55 S 5 (s ol 0 g2 5 oiie d 2 S s o0 OLES Y J g s

355 23 g S5 JK0a OLS (sl b oy iz blo pebans 3 ba pice S 4l @ a5 L

.b)‘u\.;

1. Augmented Dickey-Fuller


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

VDY Gleaoli) Yoyl (colazd] g il fdo Olicions dolilas YA

S 103 W59y ki w19 4ds ) 90T aomaii Y Jou

Jbei>! okl ylude ke P
ey AR D) ol o &5
oy -YI\¥ R) 15 0,00 5
oY -¥/¥ Ey 1Tpy3 solislpy 5 OSG

o Olaloee C‘“

Of gl Slaidl yo Joo 3597 g £
aquzﬁ-lzﬂg_ja.l:&w&)ifg}» del g S ploal O amslan 5 awslos 0 Il ¢ ji3e 0p) 5o
Slp ol Pl Olge aodels pl aloes Ol pl slaml j3 jlaes Co s (6Hl 5l 0o (Gl ) (pm)y o
st o E S e

Sl Ob ) 4wl V8

bloo| 5 dgmcou 18 Cos el 5 oy 5 odas dobas ¢ Ut IS dslan ol ) laie ol (1
:U‘Cﬂ»‘ﬁ)’@)y@d)w\ls Alea.AJ)jTﬁ):au\.fujA\Egﬂ‘jé.r:f‘;J)jTﬁoLSL'\)uaﬂ:'-

Ve = SME/YYA+ ¢/ \WE Ve pq — Y0F /¥ (iy — Etey1)— /VY Yiq (YY)

[#/+] [v/n] [—o/¥r] [—¥/v]
R? = ./v¢ F =v/54 Prob (f — statistic) = /.Y DW=1/Av

o T s ose ¢ Sturans 5 09031 oy (61 kit Slslime ko (gla ke aled b o loT _ulul

Q}AJT u-l‘ @\IJ &S Sl ol oslazel LM k;:MAJf M Q}A}T )‘ «DW) Q}.«J\j —omosd

=

J.f@ ..«\:3\3' |) JJJ)QMJP :}q-}(hl& LQ}A)'TO.:‘ @w.@‘aMT"d}.kq-Jb

(YY) dolro 50 Kot d95 3959 g @ 1V Jou>
Y50 f-stat
Al Prob

il Olloes o

Olnl sbasl Ll b 4 55 b gy ool 31t Jlaline (63LT Blod & dalne ool ol 487 s oo 0L (V) dslas 55T 5 51 Jol> gl )
osbte 4 S5 Sl e Jilus gy 5l cpl by eayls ;ﬁ,dgg,\,@wuﬁ.\;aumw.ﬁsﬁs‘,l}}g\).\;;qmﬁm@,
el s (VF) slan ¢ JSie ! B3V s S aslizl il Sluenl S 5

sl 0 3557 5 eyl a4 by e byl eiias 0lii ] W s sldel ey Vsl e g dslas oyl 5s0Y


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

4 Ol il o Sy iy sl jlomo Sy

BE QT @b 4{ Ld eslawl Olflg:—éjﬂ Q}»)T )‘ cdu\.ﬂ BE] u"";lf.)‘} UAL«»AL S5r9 (oo LS‘J'!

—Lfdﬂ -L;U \) ‘-1""‘)5;)"“.[:’.)‘) ‘_,’..WL 3¢9 (’”‘ffu}‘ﬂtﬁ‘@b NG| au\.ATF J)A:-

(YY) doleo 58 il 519 Sluotdl 399 w)y g b £ Jou
NAld f-stat
A Prob

e Olsloes o

Bl o Fra M5 OIS iy (e abaly ()lanl Wy BIKE &S s e Ol (YY) dislas
- 1 T . s . ..
AT sy == = = YOF PV lutie by 1)l W 5 O b laline 5 e abal
bl Slaenl S (gl dslas cpl 48 5ls Olas Ol slal )3 ey e alslas 5,57,
23T 08T ol ol eslinl G55 Slae Bl s U ! o oshies ol
Tl
—%
=/ /VEm,  —7/Ye  y (rv)
[¥v/v] [s/5] [—v/*s]
RZ = /8 F =ryv/ar Prob (f — statistic) = +/+ DW=¥/YA
LQ)AJT&‘@U.@‘@JATG J}J?Jsgk_g;wsz)j‘_g‘ﬁLM&@:foij@u
.JS‘_;«..\._JU\)J.,\;):‘_S;@»A:};:}?}(A;
(YY) doleo 30 (Ko 395 3959 wip @ .0 Jou
AZAL f-stat

/oA Prob

Guios Olwlee e

2 0T s & a eslizal 08z 05057 3 Jia 55 uilisls Sleosl 30y (s 1

..\SGA..\:FU\)J.,\.a‘)éuﬂﬂ;_Jb@WUJ}?-)vu\;g?Jj-L?

(YY) dolro yo il 519 Sluotdl 0959 (wyp W 1 Jov
v f-stat
AR Prob

el Olwloee C.A



https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

VDY Gleaoli) Yoyl (colazd] g il fdo Olicions dolilas Y-

Lz‘ﬁj‘:t:u) C,...'.AA.)a;‘) ‘_g)Ua.'.'.v\ r)js-\.h:u;a ol dﬂ)‘ﬁ: Ji-bd' aJslas J)jTﬁ )‘ J.pl:- @\:J
Jslxe J‘)b ol A)jTﬁ g,.:‘j.p .:)\J r)}:\.v)‘:LM)GuAb‘) .A:J}S' J&Wé)b r)}:
Ama K =-5/¥ae” 3B =115 S das o 0l

r:s‘;AJ}ijr:nb@OC‘)QTMJ‘)\SMC&JW@-&GQ}E\

Ay, = 0AY /oY —\Ya49Y /AT, (Yf)
[v/:Al [—v/o¥]
RZ=./v F = /%y, Prob (f — statistic) = /) DW= v/vv

-\SJA-L;U\)JJ.»)A‘-S;'““AJfJf}r-&«Vd}b):LM;S:M.&A?Q}A)T@\L

(V) dolro 30 Ko d95 3959 vy p @Y Jooo
/%4 f-stat
AR Prob

e Olloes o

A Jsd> > [)TG;_L:JK.\.LML&:AARCH 05031 51 e 53 il yly Slaadl 552y ooy Sl
"\‘§L5° .,L_SU b J"“")"u"‘“ﬂ)‘ﬁ @WLU’J(*‘“U)"JT@‘C.@ ol odaT
(V) doleo 5o il 519 Sluotdli 0959 (wy 9 W A Jou>
NAts f-stat

Pl Prob

ol Olawloee C‘“

Sl Wy OlKs s Ol i b s g 5 i bl 05 S das oo Ol (YF) dsles 5,57
k -
Jidws dlsles 5o aMﬁU&kJ,(.\LQ@}SQ.@\—K:—\YQQ9Y/A6'&_Q| oedkd alb e
J).&Lsd A..wlz-.n 7"06‘ = -¥/AY e_\‘ Hldas (POF

Ve = SVA+[O8—VFaAYY. /Y T, (¥0)
[¥/rs] [—¥/#]
RZ = .. F =vy/v4, Prob (f — statistic) = /. DW=1/ay


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

AR Ol olaidl o Jay digy Conlew jlxo Sty

.u\;fg_gnu\.;\i\)dv\.»)s‘;:‘..?@a:};:fjrv\.oﬁ J)H\?JJLM&»A:};Q}QT@H

(Vo) doleo 38 ( Sumot 39 3929 wip W A Jou
AR f-stat
< /IVF Prob

s Olanlowe e

oty Slaal s s pe (0505 pl s 4 Sl oleT Ve Uik 53 OB b= 3l 05057 s

J.f@.'\:ﬂ:bdu\.e))

(YO) dalzo 58 il 519 (Sluotdl 0929 (wyp Ve Jous
\tAat f-stat
a4 Prob

G Olanloen o

AL s ol g SE L ol ine 5 e dlaly o) 5 45 das s 0L (Y0) dsles 35T

AMUAp coys oo alolas 5l o ;),Tﬁkg@;gscﬂ\—gz SVFAYY Y 0T s ol
el —FY €Ll el bl Cou

siler Lol or Sl S e Sl o 5 OIS 55 i el L A aloe 4 Jl

C.-w‘ﬁ)cj.&4:(\b)45)\&&b)}Tj«)}JG..AJ‘&‘jLM@)U‘YL))A{

e =/ Y+ /%€ Y1+ +/ Ae; (Y%)
[o/¥a]  [v/vA] [-/W]
RZ = . )\A F =v/vs, Prob (f — statistic) = ./«¢  DW=\.v

JS‘SA J:.‘;U |) JJ.A):‘_SL‘...»AJ}& Jf}(u\& AR d}.&:—
(T7) dIokko 33 (Khwsnd 393 399 (s @ 1) J9ur
Al f-stat

Yy Prob

o Olanlowe e



https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

Mee = T paloye

1Y Gleaol) Yo, lass (solaid] gila Juo Clidin dolilas Yy

S a1 e 3 el sy (Slaanl s g ke 5 VY J,,\?ﬁ;,t?g_u;tﬁofﬂ@u

(Y1) 48kro 35 (il 519 (Sluodl 3529 (qwyp @ N S
¥4 f-stat
/0¥ Prob

Geios Olwlee e

ka®®
3 6o Sloabs plonil b F’;gc =77 b e (Y9) Walae 5,57 5w ax 5 L
y

. . gc T . N ) - .
desloen b O STl = /YLl pA)T OIS By s e ol 35T Bak luie
odel8 3l 0" (5 (655 0 b Lo M5 OIS 55 Dk Coasl b 05 015 r bk 0

A i
e = ¥re

Ol o5 Gl ite 6l LT aaiite ekl Sy Hlae Ol e 4 4z 5 b (0 5ST
Ob) e 4 (sl 8 @ 0 0315 olazst] G0js 4 a5 b s 5 SIS 3 Oluis 5 Wy

lare O ol p3le I Jaue

g5 BICE O i slre I yuil| Al g5 BICE slixe B youil| 398 slixe I youif

YFEAY 44V¥/q ¥

o Olanlowe e

' eloit Gk e Jeve

Pl | emce | AeS
—¥AV €T Aoec = -¥/Ar e
—oiny e’ Age =-rnre’”
—vvoe” Ae =-¢mye™

e Olwloes e

sl 0 3Ll VW g ok T s uilpls sl 510U damloes 53 (20 53 Sl 5 a4 55 LY


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

Al Ol il o Sy iy sl jlomo Sy

OT 53 48 e Cas o el Ol ! 3lal litlor 53 035 g0 aliDe VF g 53 a5 ) shailen

5 oAl (Lol sl 4 S 35500 O B 3 W5 BT o Kl 5 SIS s Ol s

Ol 4By o 4 (B 55,5 Do 4 camI ol oSl (6,28 olezml 0L yls cdem iy
S o M A 5 IS 55 Dl oS el W 5

Ol LBl 50 jlme Cus g 02 (STl (i TE

@L‘.‘J ‘.TSGA 3)}.‘—},’ ‘-"J‘l‘ slzzsl (5‘;! b ° ¢ CJJ w.:’.'f 6‘}.’ (Y+) ‘5)‘}" odels AJ’;&;: d‘l‘ BE)
Loy ‘-S:‘“oﬁbf s 2 ldie g o5 ‘_S;M:}S-Jg.i.a‘_gbl: aslre oyl a5 15 O 5,57
S T.s.,\?u 9 V'l;; oslanl ‘Q\f;}‘—o\;}f YIRS ;;w:? 8) Slp ol o/AF
c’) ‘_S;‘..Twsjs-c\f:b Oles Je A)}Tﬁ.r.:ss-laﬁ ‘_S;w:? 05057 & ods Lolads glaesls
Pl 25 gty (Smads 5 by ey Aslae ol ok

ip= /Yty m+t/\ae yH/5oe Ay, R*= ./ (V)

/o] D/ [-/v] [/¥A]
..,\5‘5»A:EU(JJJA);;:W)P:}?}(.L;ADJJ.L?‘pLM&@JPQ}U’T@H

(YY) dolro 50  Siunodd95 3959 wip U510 Jou
/Y f-stat
< /0Y Prob

G Olanloen o

.,uss.,\;u\)J,\U;d.;u_)\}@wugﬁ}r,\mwJ),\?ﬁo\?g_@jojﬁﬂ@ucw
(YY) dabro 3 il olg (Sluadl 3925 (gwyp @ 1T J3ur
\7Ale f-stat
Al Prob

e Olloes o

L@JJL}}?}A 6“)‘:&:" QL*A)|4§M}‘5° QLL.:Q‘ﬁ‘ )L&‘)}jb’u u}""é)‘}f‘°""°l§ AJ)TJ: G\I;

’}’.')l’.-’}‘:‘;s‘”ﬁ)l;“.“ﬁtf;m":)’}w‘-’w“;@%t}‘%d)"t’“ﬁﬁ‘?‘“b.‘)()};t;;

1. Cochrane-Orcutt Estimation


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

VFAY Gleaoli) Vo los (oolazd] g jlu Jho Slidzi dolilas Y¥

‘5)\;1;&"u@.\,gquLwQum)u@.\,u{%tj\{&uw,.\;;g&sﬁuﬁmgat
13 g F 5 b lsline b daly (LT bl 4 oa 5 Cadle bl 4 o W5 OIS 10 0T L
Ol 3 Sk 5 a5 O gla e 1 01 slasl s &5 das o 0Lt daly ) GKs Solew
o 5 35S SOl 3 S ol el (saB 5 5 g gad eslinal cal g 5 e 3 M
el 0 3Ll (6,108 il a1 151 O 2oy
Iy o, & e Sl el ol pl odell Gl Lo sdel Coanl 4 ar g LT de e s
Ol pl slasl js jlee Co o Sl (6l 5 0l :))Tﬁ)@bye sl bl 4 4 gL g"::s‘ YWHE

:V-"Jb

0, = —k (1 —”—:)% = _vnoe®

23 B g el ST el & @ oS e VLX) Sisw o s g0 Oloed g 4 a5 L
23 0T obsban 5 O oy o & ar 5L L Aol 51,855 0T eyt il Ll syl e ol

:V-”‘)‘J yv) 4-]4)‘)

0, = (®0—:+ (1—%)%) = ¥/f)

13,5 dvaloa |5 Opy Slie 015 o 0581 AT o Sl VAL s D ik clo oy 5]
Bpy = @c = f179 ¢”
Ol 3lasl (gl a5 owlie 0ol o(Y+) dslan (5ol 51 0dels 55 olh arwbe gl b Ols 13 L
e Saled 1) 358 8 8 4 ol
i =v/F e —¥vo ety + fi5v e Ay, (V)
5o daly Ay O )3 DIk 5 ey b 4 des s OUS e S e (65151 0o anlous
5 4t elS 0kt lone (ol b codsB Bl 5l gl 0 5 b it a4 5 OIS


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

Yo Ol il o Sy iy sl jlomo Sy

S5 doxl 0
s e bl 0L 5 ane o meS 4 6oy T 5 e LB G b Sl g Sl
Side Sl Ll 0T b 51 I il b ol glabws wbow 0deb & dgn 5 S lew
Ssl adls g3kl Coldal Gt (gl (hins g i &5 S Caldd (S s 3 |y oo s
OBl g als I3 ar g 255 1) OT cambie OL5 b bl J Gl e (b 6 500
S 5 py5 Sllag 5 b comlin 0L Wl 4 )15 3y (6350 OLISTL Ol 3 (glos 28
Shls LOT 55 Sslite Oolal @ aom gL 5 Calides wlow ‘_;LArUéJ 03 sl 0L GU Ll A 5
O 53 i 0T 55 45 08 o e G otn 0ol el 3 Lol Sgline (sla0js
St Sl (S ok 0o ol 55 o0 olozrd DL Wb 53 W5 DG o Kl A5
L oS as o OLE il G Do el Cos digy S0 s dmlbons b s 3,0 o loe
el olazl 0L 5 S (6lyls olazl 0L Bl 4 jlows o s 0delB 1 0diS (55 0 (555 0
LG s 330 sl edel G b ) A ) (S5 omal 4 4 gl dlie pl 55 ¢ e
Sl s (551 ool gl (651 sta 0o (6,8 e 5 ke ST el dslas (6,5,
23 Sk T 55 68 ol a2l s 58 0ol o5 (ol ool (s 2l ate ol
shal s 1 OTeo gt &5 e 53 o3l 08B ol ol (S ¢ mpr ol o 035380 A 7 IS
oo alaly o) 5 g candllan 550 (slasiie o 5148 58T Gadetia 5551 5 pl e 003 S 55515 0L
o F5 e 03 M O 5 W OIS 55 S sla ke Sl s 3503 g 5 b bl
0o S5 0 i 4 s S Sl 1 sl Gllan T el OT 1 (Sl gl cpl o355 oo 03Linal
ol 0ol & Comnl 4y a5 b catalsl 3 135 gad o3l O 1 Sl )3 0,0 &5 e 1 61
Olpt slasl 53 g odels ol 55 ol b (gla el )l acwloes 4 ¢ J g Cvlw (Ghinodeld C}J',J 3 dug
oy Wy O 5 St dlaly W5 OIS 55 Sk 5 )5 bl & iy S ol 4 Sl

il 35 ol 6 g 5


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

VY loawsl ) Foylass (colatd] gl Jdo Olicion dolilas \id

ah g @l
(@alaml glholus 5 5T oylal Ol ol (6 g0 655 0 <SS

2ot Fa s Sl sl SIS ) 5 COYAY) Olal g ) geaie joel 5 ool ¢ camans (s pina
S as COFAY D) ol PO 0355 ¢ g3l Clicio aloms o3 ) 3Ll okes sla_yast L

YEY

LO‘J‘.'.‘ JL\G-':-;‘ BL k.&jﬁ d\.ﬁc,.wl.:.d sldaslli ..Lé‘); K Lﬁ)‘j‘ ‘(\V/\b) )ﬁsﬂ:nﬂ lﬂj_) 9 JM “51\.'.}-
B Al 0)[.6—:-’ AAl 09> cg.&[,a..’!/&@.i’u"‘deucsoh:q-‘) ‘_g:l..,a.:;‘ w,: r‘,.w MUJ.! 2‘5:)}# alae

YPV-YYY

Af¥-£4 B AN OJL;.@ ¥ 093 c‘jéld;j/g&[éﬂ}u"@c% dj‘;.f 6)}55 j\ PRy rion] b 0‘;&‘

slezsl )‘.L.:.L_ r)j J@“‘J..i' BE] éﬁg'_ﬁw\:m odels w:a.'; ‘(“‘/\‘\)LA.G}‘QJJ lf.)) 9 e c@lf)}
V=Y s AF 6l (B0 655 ¢ s3luasi] i alos ciings J 2S5 s 51 e3lizal L O !

BL 4.:.@.: }},w CJ; 9 @“L,M g_}‘.b’ﬁ‘ LééWl )lfo-\.w ‘(\“AQ)&)‘))?}’ }\:v..n 9 4.“.\.-»:‘ ‘U:'}U'.’-)JB
Ye-vy B Al u:» L?C YA e(.l:.u 4.ab') (_;JLa.“.;/‘_;[Ag:.wé.w (ol r)}.?

Ol iobew ¢ S o Lo e ‘s> A o w9y G Slodds  Srwalaidl c.r‘ S a@).\b)
£33 Pl COYAY) ol o2l

Blake, A.P. (2012), Determining Optimal Monetary Speed Limits, Journal of
Economic Literature, 116, pp. 269-271.

Clarida, R., Gali, j., Gertler, M., (1999), The Science of Monetary Policy: A New
Keynesian Perspective, Journal of Economic Literature, 37 (4), pp.1661-1707.

Hatcher, M.C. (2008), Speed Limit Policies Versus Inflation Targeting: A Free
Lunch? Cardiff Economics Working Papers E2008/20.

Jensen, H. (2001), Targeting Nominal Income Growth or Inflation?, Working
Paper, University of Copenhagen, American Economic Review.

Jensen, H. (2011), Estimated Interest Rate Rules: Do they Determine Determinacy
Properties? The B.E. Journal of Macroeconomics, Volume 11, Issue 1, Article 11.

McCallum, B.T. (2001), Should Monetary Policy Respond Strongly to Output
Gaps? American Economic Review, 91 (2), pp. 258-262.

McCallum, B., Nelson, E.T. (2000), Timeless Perspective vs. Discretionary
Monetary Policy in Forward-Looking Models, NBER Working Papers, No. 7915.


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html

[ Downloaded from jemr.khu.ac.ir on 2024-04-29 ]

[ DOR: 20.1001.1.22286454.1392.3.12.3.7 ]

Yv Ol olaidl o Jay digy Conlew jlxo Sty

Roberts, J. (1995), New Keynesian Economic and the Phillips Curve, Journal of
Money, Credit and Banking, 27 (4), Part 1, pp.975-984.

Stracca, L. (2006), A Speed Limit Monetary Policy Rule forThe Euro Area,
Working Paper Series, No. 600.

Svensson, L. E.O. (1999), How should Monetary Policy Be Conducted in an Era
of Price Stability, In New Challenges for Monetary Policy, Federal Reserve Bank of
Kansas City, pp.195-259.

Svensson, L.E.O., Woodford, M. (1999), Implementing Optima Policy Through
Inflation-Forecast Targeting, NBER Working Papers, NO. 9747.

Vestin, D. (2000), Price- level targeting versus inflation targeting in a forward-
looking model, I/ES, StockholmUniversity.

Walsh, C., (1998), Monetary Theory and Policy ,Cambridge: The MIT Press.

Walsh, C., (2001), Speed Limit Polices: The Output Gap and Optimal Monetary
Policy, CESifo Working Paper 609.

Woodford, M., (1999a), Optimal Policy Inertia, NBER Working Paper 7261.

Yetman, J., (2006), Are Speed Limit Policies Robust? Journal of
Macroeconomics, 28, pp.665-679.


https://dorl.net/dor/20.1001.1.22286454.1392.3.12.3.7
https://jemr.khu.ac.ir/article-1-556-en.html
http://www.tcpdf.org

