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1. Rotemberg (1982)
2. Atta-Mensah and Dib (2008)


http://dx.doi.org/10.29252/jemr.10.39.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.5.2
https://jemr.khu.ac.ir/article-1-1933-en.html

[ Downloaded from jemr.khu.ac.ir on 2025-11-07 ]

[ DOR: 20.1001.1.22286454.1399.10.39.5.2 ]

[ DOI: 10.29252/jemr.10.39.7 ]

WO Ol Slaidl 33 pygi § udgl Sblugs » Modl g Jbo pLESI i

9 let ‘kjt LY C....«.v L;‘Ak_..ul} ‘_;‘Ylf oS .,\:J}S ali;.z LS’L-"L‘?«" u"‘l‘““ [J‘l‘}f C..ejf

el 5 ol as e Ll 8 4 e Py

k _ (aYje) &
rt_<kjt)/1t (Y+)
v
(j—g(l—a)(n#jgntﬂat)
W = (¥y)
t BAt+1RE

= R (1) () - () G) (- 1)) oo
):Sr.:'f@go{fiqt ‘);;: &L@J@}hé})@&)TS)L&Q(YY)AJW}J

0 .

b Fdaulg t-¢
50 65 5 e 018 ol g 355 03 e bl Je 5 Loyl il SISl L1 g5
Sl o Tty ol ol 3l olizul (53,8 5o alem T sl ol Jlo el
Cls a5 5lamil S5 15k 53 (Jlo O S abanly Sl 4zt 6K 55 g0 25 wunl
LOT Cdled 5l ol 35 5 035 bl gl 4 Glaze Culgs 53 O S dbawly ol 45 Aizeun
55 5 e LT 55 Janl 5550 3 5 Ol o S alals by il 5 bl il 4
Gl e loer S 55 (ol slaansa 5 (Blys Jlo mle & ey b
OT @Il 53 s DDy aiS o Sy ayl sl 51 a8 Jstls (i (glaos o 031 S abaul s
bds Js U 4 S Cal FDp oyl (Slaes pw 5 LS o0 Ctls 5 350 WOT &
Sl S Feauly Lo RP o g 53 15 slaes o A3l Zogm () 3l 5 55550
S Jeol s fd 6l ol OIS 65 55 sl 5 b e Sty 0T
g%d\;\.m”\;#mgbb\-@auu,;‘@)udﬁMy'@\fuﬁ

S T ke e )l B SN o3 o 33 35 ‘_;Jfr,w Sloe LOT & glo g 7 5


http://dx.doi.org/10.29252/jemr.10.39.7
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.5.2
https://jemr.khu.ac.ir/article-1-1933-en.html

[ Downloaded from jemr.khu.ac.ir on 2025-11-07 ]

[ DOR: 20.1001.1.22286454.1399.10.39.5.2 ]

[ DOI: 10.29252/jemr.10.39.7 ]

4 5l 4 okt [ olaidl (8 3ko Joo ilandod dolidad [ ¥4

- . T \ P . & - &
i p 5 > T r G R Og o Sl b0 bl 8 Sl Ry s
el (Y 10) 615 5 o Gollan ol ]

log (e%) = (R? = R)) — E(Me4q — Mi11) + Ewipe (Yy)

oS b Jls w5 b Jle Blod 4 senl (51505, (B3lat &S 2 Eyipr
O 5 (I o S Ll Ty 5 e ol Oy slns Ol 5 jino
e

a5y s ol e o 5ol ok (ool OIS s
- o M8 65 o Ol n 0ol (YF) ey Gallan RE™ Sle 0 &5 L OT amglie
S s3 5345 0 e lid I plesl e Ol g S P alaily opl 53 S o (5,
.gL.w‘a.Liaﬁ@Wg&)%C)Bj‘f.&J@QW\)uuﬁJf)"

¢t = p2(Rt — R¢") (Y¥)

5 1 Gles e (JS Glres pr Ol LLILI sl 1) ) Lails)y Ol5 oe n 5l
S5 S ol

D, = DD, + FD,S, ()

FD:S¢ = @D,

DDy = (1 — @)D,

dlis cpl 53 eslizul 550 (5l 53 Gilwesly 6l 2 (YF) daly 53 Pp el Cpiomen

@%zjgjaﬁg};g,uv;)Ms@\uuﬁ&;p@@;)\méw}f@

Il Joee 51 S Fdbauly bwg odd Clda gbos e JS Sl opl o

1. Uncovered Interest Rate Parity (UIP) Condition

"0 e 4 el S o)l LISl e plangr 5 258 (e w4 b Jaly) dlie eae Cudgdon 4 a5 L LD e 5 L

Ol Ol ge & Ll b Gbangr 038 5 53 s 57 LUIP 815 5 Wl sl oaaly S o aalllan 35 90 15 55287 )3 (6,158
.3;@\;)}—4’&)\"}&'})}5}}}&)}3}#
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Abstract
The effects of International financial integration on the fluctuations of

variables in response to shocks are a matter of heavily concentrated literature
of the business cycle in recent years. In this paper, a New Keynesian DSGE
model is developed in which there is a channel for capital account changes
through the foreign deposit's inflow and outflow. Then the effects of
financial integration are simulated. The integration factor is defined by the
percentage of the total foreign deposits absorbed by the banking system. This
coefficient could change due to changes in effective domestic interest rate
and global interest rate. This paper shows in presence of oil shocks, the
fluctuation of production, consumption, real exchange rate and variables of
the banking system such as deposits and loans, is higher in financial
integration but there is no significant difference in inflation. In presence of
technology shocks, there is no significant difference.
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