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The unmanaged control of liquidity growth has always been a concern of policymakers
due to its negative consequences. Recently, policymakers have focused on the need to
control liquidity growth. One of the liquidity drivers is the government borrowing from
the central bank. In this regard, governments have been concerned for the issue of not
borrowing from the central bank since the 2000s onwards. Although governments are
limiting themselves for this borrowing, they force banks and financial institutions to
borrow from that source. For this purpose, this study designs a macroeconomic model
by including the net debt of the public sector to the central bank as well as to banks
and financial institutions via the government's financial balance channel. This model
shows the relationships of economic variables in the framework of a stochastic
dynamic general equilibrium (DSGE) model, considering nominal and real frictions.
The results confirm the reliability of the model for simulating the economy of Iran after
determining the input values and calibrating the parameters of the model using Iran's
economic data during 2000-2020. The findings from the research data show that the
net increase in government sector debt to banks and non-banking credit institutions has
a positive effect on investment, in such a way that new liquidity by the government
obtained from institutions and banks It has been produced in the form of new deposits
at the disposal of the department. The net impulse of public sector debt to the central
bank causes an increase in consumption in the utility function and the total
consumption of a combination of public goods and services provided by the
government as well as private consumption goods and services. In this research,
welfare loss index as the weighted sum of production variance and inflation, shows the
weighted sum of volatility of important macroeconomic variables in exchange for one
impulse, which is calculated for the entire period from short-term to long-term.
According to the obtained results, the net debt of the public sector to the central bank
causes more production deviation and welfare loss than the net debt of the public sector
to banks and credit institutions.



mailto:h-samsami@sbu.ac.ir
mailto:Ahmadbakhtiyari329@yahoo.com
https://orcid.org/0009-0007-1427-997X
https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

Print ISSN: 2228 - 6454

Journal of Economic Modeling Research ot
Online ISSN: 2538 - 4163

Homepage: https:/jemr.khu.ac.ir/

Cite this article: Samsami M., Akhoond, H. & Bakhtiyari, A. (2022). Investigating the effects of financing the
public sector budget deficit from the banking system: Evidence from the dynamic stochastic general
equilibrium model (DSGE). Journal of Economic Modeling Research, 13 (49), 112-152. DOI:
0000000000000000000

© The Author(s). Publisher: Kharazmi University
BY NC

DOI: 00000000000000000000000000
Journal of Economic Modeling Research, Vol, 13, No 49, 2022 , pp. 112-152.



https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

Journal of Economic Modeling Research

Homepage: https://jemr.khu.ac.ir/

Print ISSN: 2228 - 6454
Online ISSN: 2538 - 4163

S9N 31 Sl gu £ S piamans 31 (90 iy 43399 (5 g (ool O Y (w5 9

P Sligy sogos Jolui

TSy ool [P wigsT 4y 30 (olano ps

(J gm0y ) 1) 015 ¢ 2t kg o813 gl psle 5 3Ll odSCiils 53k )
(0009-0008-4588-2314 :.5 | aulis) H-samsami@sbu.ac.ir :asbl |,

Ol pl el g (i g K isls LLS-N[:—M (}Lﬁ 3 L8l 0dSzsls (alzzsl 5;5: Samidls Y
(0000-0001-5406-4913 :.S I awliz) Ahmadbakhtiyari329@yahoo.com :asbl,

oS>

4

Jho Okl

5 3y5m 0slgen OT i Sladely s & (Sudi Ay odts Sy pie J S
SSSL 3 s Lol ¢ (Suds slul Julse 31 S it 03 O 1i&eula
&SSL ! Al pde Eom (a4 ke ans Sl Ll eed 53 Bl 555 0
L e 5155 03,5 g 35 Lo sn 5 Al s o sn o 53 68
ol il 0357 Sl & ) pama 5 (Kb b L) Sl 3o 5 L (g 5
Sl a oo Jiu ad Ll 038 Bl b 09 slasl o S eSS it
JUS 51 (SO solael Sl o 5 LSOl 4y (s Jom ay Salls 5 (555 0
S Ol a1y ealal gl e Lalyy &S Gl o 1l s S 515
—6S Kol Ll L (DSGE) o sla o 5187 35las b gy (sn 508 Jole ke
035 0,05 5 S (63555 polie on 51 ey i3 o L) i 5 goml Sl
5 b5k s VAN 6505 b 0l 5l slasdl Sledbl i eslizal b s el
Ol sUal (g a5 0k 51,1 (5 581 05 3 mmlin 51 ST (g5 LeT (glady 53T
Al S S syl ol 5Ol Jra s gbesls I ol slaanl ol
lo pas) glael SMgud ok (SSU 8 (5Ll Sl 3o 5 ESSL 4 (Fps o
S S Sygo pl 358 I w3l sl Eel (o pas b s
Gt (glaos K0 4 0l ot LSSl 5 Dol go 51 oS g3 o 5 (s
ol 55 o S (Hos idm s palls SISl ols A g 20 Sl s

dw@b»)u\j\fﬂ&fﬁy;}faﬁ)Q.gjlla.ncl]):;}f,a.aJ\J;’u‘

&y

o

son 5 allie
HUL LY B
N OAT
omlng &6
1F+Y/+0/8
AN &b
VECY/CAIYA
Sl s o5ls
g s S
s Al
(S s
OIS (sl xee
DSGE (g3l

1JEL (Suivdad
H68 H61 E47



mailto:H-samsami@sbu.ac.ir
mailto:Ahmadbakhtiyari329@yahoo.com
https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

110 0 e (SO i 31 (TS iy 4399 (S gu8” ool D1 1 w9

D g b g s oo g B s Dlads g YIS o 5 T s (6 gw Sledi s o
Ol s 8 5 5 =lols (55 por Ol & (A6, OL5 e ls Ry (a5
6&6@14&:&‘555303\5:@1&6\»,&@@@@;,Cv,.a.u;
oA el S 4 5 b 3 5 e dsloes Doledih b Saol S 1055 JS
b ke 25 0L Gromas 5 5 Slsil 655 0 UL 4 (5 25w
S e sl ()lae) Sl 3o 5 ESSL & (53 S s el SIS 4 s

ﬁg«q—:ﬁéﬂfw‘l} ;;\;Iwu.(\\“\).whé,L::sQJM‘,\;}sTm,}a@w Ol
Woslambl g sludde Olidms ¢ slai b sy (o0 s0e Jolas 6}§5l O gl ss U’_{-L e S TR

DOI: 0000000000000000000000 .\aY-11Y «(F4)
€y 5 © s oils 1AL



https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domao 1P+ 1 FA oslad T 0593 / SoLadl (8 3hdiro Dliaions 0 118

dodie .1
(Ol dhozr 1) o g Olgar sla, 5587 53 Ll Cnlalle 151 055 AaT)s e o e
8 ST s (s s Sl pee 5 5ol Slaais 38 6555wl SUL GladaT s &8 1T
b bdas o LS5 1y S wlse ) L;Jiigdsqcmxu};tf‘@ ke UL
(}»&)}ba\g)@gd;;dﬁfﬁ}gOTﬁméjsj.w@b@baljsujc\ﬁml&;ﬂl
Olge 4 0T 4 G5 5y0p! 51l Madlope Lol 5 4 6 b 308 5 piie &G Ol 5 4
Sl s SUl ars Eoosn nl 5 S 3y b S I S alls o
35 o amm 53 s o i BB 8 ol ASLe) 4 a8l g ol pen 4y 5 US e
dw H 93 4z e L;J,...S&l;.a Sy dls aly ars s WS (s )l kel s als
erB (S s 31 G0l 5 (a3 Byl L) Jsts () il e )l 1 ol il 3 b
5 ol Dlas (68 4 el (S 058 ol 2l G b Sl s 8 B sk e
(45 3 Bl 50 5l Jsls (ol il 3 b 5l el Sl 5d omie oyl la ol O o 2>
Loy 5 o it S gl OT JLis 4 5 43 dals o, &5 hll Sl il
e 3 Bl Gy b Sl s gy (6 ST ST il (T ke ) il o 2T (soLual
e oS SLolE G2l 31 0T s 4 5 (Sl Il s 4 g0 00 ol 0353 el (S
o2l a5y YWV s WP laaas 55 dib axdls of jen 4 |y (golaml Canlial BT ol
ctr 5 p g sy bl 5 VAL 483 (Il 51 o gun po 315 (6 S Ol 12 555 0 <SSL
Sl 6 Sl aslimd Ly (6550 ESTL 1 ol 4 01 05 5> VLo glaaza g o
e 3R 5 S S ot SRl I Lol pen 9 A - hae (6550 0 153 Sl Ol g L SLe S
4l o593 33 (655l 0> Olue ol S o c\;»j\,?‘)ﬂ.z e 33 I gs e ses a0y
Y s Sl G ol aali 056 53 3 sad ol wle sl SV 55Le YRV 550
AT b T s ple s SUL lasaT )3 Jous 510T el 5 S a0 (gl jo Sl e
G 5 (b e 5 5 o ESSL 1 Al oy Sl 4y (68 b oo gen 5 4l
oy 4l 056 53 .28 8 513 e (s ke b oIS s Sl ol wlin w5 0


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

HYIZI...élgw}‘&5&&@@5%6%&%@‘}'@)}4

sl Jald s = las ams adibole Gl 5 Jbo ol Cov & IS oal a5
_u,,TJ;,,-\f,wa\,;u;\yucuﬁymﬁnrfgwﬁ)l“duw}:@w
Sl slzel (Saals alad canli 53 Ao y3 Yo aly o8y 4 doys ¥ w2515 0T & 2k sla
VL Lo gt ) sba (gla jo Slhlael 4 (oo ger ladaT )3 Cd ol 31 285 Ll 5o 4 gl 5
Cossn 5 4po 8 5 51 S Loy ¥ UL s ¥l gl s Dbzl ol 530 cdo s Ve
ok 3b Ganlw 125 47 (SOb e 5555 o ESOL 1 21 il Joma Sl 43 1 (5 S (oS
el odile Bl DB wens JS 50 axay g8 OSLS
D-L,\,;y’-ng,léuqﬁT);.\iudu\S,@gﬁéﬂfaf-,pu,;mfdudu,;
LaeSSL 51 g3 (s palls g 2308 OULL 53 ol 03,57 (535 o UL 51 51 il pde
A ans 53 dsb sl il (o8 e Rl 658 e STl 4 S le) Sl
q.l:iududb)zo-\'zjgl‘.:«)4:..3:1:MJM):TV.V:)bjgbﬂ)}b@LS;LMW
(i YU iy fme &5 S Ol o it cpl Sl 03 ol en g 5 BB SbLu g b
G plas 53 e cpl Olagiy 5 Vb by 53 O pl sladl ¢l ol le e oS
el 425l5 3 g g 422 I8l S
0.45
0.4
0.35
0.3

0.25
0.2

0.1
0.05

0

A\

5 0 A DO DD DD > H o
A 1D AP 4B S 9 BV B O F O G
NN N NN

TR S LR g P N
NN N NN NI

(17YA-1149) sla Jlo (b (Ko by ST .1 Hloges


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domao 1P+ 1 FA oslad T 0593 / SaLadl (8 3hdiro Dliaions 0 11A

30T das i o ol Doty (5l [Sin 5 Skl Ay § 5 s
ke eSSl Sl G Camd s 5 050 GaeT ) a4 oo 2w JSKie a3 5 (6 S
LaeSTL sl (sla o lyls el (655 0 &STL sl sla o yls Ll : Jols S i slowy|
u A Al (S e Sl 4 (s i sl s palls (KL b (6 kael Sl o
Sl s el ol (g3 b i a5 (SL i ol Sl o 5 eSSL 4 (o
IS olzel Sl e 5 b &KL )b la s Lalls 5 658 0 SSL (sl
o g jie s LAl 5 (S e dSSba Lgs Al el c s Ssls Sl JUST 5 b
P93 s u a s (B3 o 58 IS 5 b I (SSL b s lsel Sl Jo 5 bs SSL
) b S 1y OIS slaml (gl e ¢ liel Sl o 5 LESSL asl3l 5 JUST 5 b
4 Sgs e s el 5 68 e $SSL 4 Slss iy el < aadllas ) 55 s
3,8 B s 203m (H53 S5 S I 3 b 51 (S 2 (5lnel Sl 5o 5 ba ST
Ut (Solael Sl 3o 5 LESSL 5 (655 10 ESTL 0 i ads alls g V1500 5
ool b 655 e eSOL 4 s s Lalls VWA B OAYOA sldle Lol sdd a3l OLES
2 S Ll e 5 Ol e sl 5 b A5 2l Ll s s g (5 S
S gan b g WAF Jlo 1L28L Bl 3IVY o 5o )l sl Catlo 5L 5 ) 5iS
3o 8 ol S sran b Zdls by dd a8 OT g (555 0 &L 1 (s i (51l
e 535 G5 ESSL 51 ol il dawlg 1) b &SSL S s OYAY Jlo 53 655 0 &KL
35 iy Gl (6 slael Dl 3o 5 GKL 4 g (o el


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

118 0 e (SO s 3 (9 A0 4393 (S g8 Cyaol DN 1wy o

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%
O O d o M < n VW NN 0 0O O d N OO N WU NN 0O
N 00 00 0 0 W o0 0 W o0 00 O OO OO O OO O O O O O
Mm N M MmO M N MmO MmO MmO MO O MmO MmO MmO N ;O M”HO MO O " o
L TR o B R B o B o B I T o I . R I o B o B o B B o B o B o B o B I
W oS 0 oSl (Fss Sidm (b (s T (SOL b (5lel Sl so 5 SOL & (F55 Sidm (oo (el

(1rYa-1144) B Jl (b (Sb i 4 (90 S B (A G152l g - ¥ l0g03

et ool Sl o 5 LS 5l s gy (68 el 47 353000 s Il bt 5
93,18 oo (s3Lasdl O™ (sla e (59,5 2 AL 4 (655 e ST S oLl 4 s (S
w3 (5 S et gy pMST () 0L o 558 e Ll oo g ol sl o6 S )
laly 55 SOl i (Glae) Slaw o 5 LS 51 olal b (6550 &SOL 51 51 i)
A3 b 435 5 S all Sl s 5 ot 4 sl e Wlge pl a0 S Rl
3315 5 0 (DSGE)' (331 (sl 1 (oo sme Jolas (6 SN &S gl 55 (SO o
&l A "o, 5 WAS dlis s dolas Sl psee ol (Gile Je 5 4 b
Shs ryee Jol sladite Sl eslizal (235 13 05057 3550 i Sy 4 Lk o)
Wy ) @ i (gl la) S Jaw 5 OIS bl o (sl (6515 Ol e 4 ol
5 55 4 (I8 gl ool Slusl s (b ()b lasl o ke ST 02, e

! Dynamic Stochastic General Equilibrium (DSGE).
2 .Kydland and Prescott


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domao 1P+ 1 PR oslad I F 0598 / Salaidl (8 shudoro Dlasios 0 1Y+

S e ASTT Y 51y Ojle a5 (slIE U sl a gy (oobasl Sladllae s 0T 1 eslizul sies
O 8 Uy O3 (5 2,3 Y 5 (6ol Jlssl ae Olgte 4 5SS la SIS
— S i 5 @3 oy 03 5 3505 bl (ke ol S 55 5l od otalin o 25 il 5
—dde ((Bolal Gl gy (mgee Dl o Ol 5 R 6l lnl 4k s el gla
slaal b oMie Syl 4 3 Sl 5 oo 1S 5 sladde LBl srn g 1S 5 sla
Slleg sty Ja bl 51,56 (1S o r.a:lja $3lal OWS” sla Jdoes (ol 5 5 >
.,u\nlg,uﬁrhp‘5};ﬁm,gp\,u@“%}sﬁbbg@g&w,\mom@wsww
Gipyw 5 p9d S 5 il edd adilile # 5 Gy hy lie Caliiee gla i

Comoler 5 S hsipoler i 53 (e Sl e A A 5 S Sle g
oAl alSs BT 5 KU 6,5 olie e b ey e 53 358 e O JRas % &S
5 S i 53 Sblgidy 5 il (ol 53558 o (o) 2 (Sb e & (55 i A

S Sl T
ON™ LBl (Gl ko 9 4393 (S g8 LLIL.T LY

Sl ool slebins (it b Jlad) OT 0T sy & o 4 ars 9 (5 8 (gLl LT

5 (Glae b (B e mbu) mobus g5 (o3 5 5ol &KL 50 &L 51 51 i)
34l OISl a Olg ooty mBly Siu pamdg s mS 51yl Lg:m QTC}\,\S sl sluws
S o 5325l S 0T 0T s 4 Jlo a0 (6 oS sl D 1 5 oS85 o, 5t
Lty 26 F s ol T 5hessls LU OT Jlo el (Gl 4 43 (5 S 40 56 S
bl o bad G antiy i3w 5 Jide opl 538l Jio b g e (e Ll 5 0 S LT e
Lie gilde 5 87 s o 4{33;@ o Lol oalaml (gla e 5 ad g (G S Wb K

AL e I35 a5 51 (6 S (UL s 4 (T3 Sl A sl


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

1P O e (SO s 31 (TS i 4399 (S gu8” ool D1 1 w9

Suﬁ,w‘@tg}”uﬂyl@,5;4@;5&:6‘;,&;‘&‘9@};&,@

Vs 5 ol 5k sl s el (S sl Saalos oa b Jb s I Sl
Sl;malg.@\éb,gﬁﬁb@}mp}:l{d,:@;ﬁdﬂfad@l,&:;,;(\‘\m)
Wil o 5 i Balo sLal b Slolie bl g Slolis o Sy Bhes glags 3 5
‘wﬁQ;,.\mpL;utg,\;\iupr@ﬁguguijdw\uuwngc.M\:m
s ab o Ll g oo Jo Sllis O jsm op) 55 dits axlgn J g Slolas O b ol Juases
(o Labs slags 55 55 Jolke 53 )05 (o) 58 10l g3 a3 gy (6 S i 53 5 ST ST
L Js 4,8 L5155 i Jy Slalie 5t Jalowo sLasdl J g Slalie sl Jlo Slalis
03,5 S 543 Syl sl g GlolB L (J s Sllie Djp0 ool 52 o8 LS J 25
Sl ol oy 5 UL Ly a3 g5 (6 S dn g 95 55 il g5t drl g0 55 433 90 (5 S
5 Samsle opl pode (YW g 5 o) 3)ls oy 5 Sl ams g (6 S 4 3 5 LS
bl 5 55 ol loj Gl e ST ol Jarl 1 Cond 48 Wlosls 0Ls (VAAY) LY
o 5t 3l e sl e 4y a8 3 Byl b s s (5 ST o el sl 505
S A S 1y g3 i 58 S 555 o pmn BLE (555 UL 5 3 al il
SRl Sodedds 53 3 055 ¢ 5 OT w5 5 e g Rl 11 U sy 4,2 0655 e eSO plBl
Lo ssd Jg oSl 3l s (o m ) s a3 5 mS (VAAM) T Lo OQ8AS e) b s
SLAUE 1Ll 5 0 a3 51 6 S Sl &7 Sl 5k s s Lila oo ps 88 2555 I
oVl s ol IVl Olad b Sl - Sae (655 0 &KL 15 sl anils oy 5 51 (goudmze
Wl SRl e 5 5 OT a3 5558 Sl a8 I Siluas 4 pme (V3AY)
Slade 4 s drng (5w ASS Jg 1) s amag S (65 e &SOL ST o Ll

u:;_!p\4}@!,4{“@G\ﬁﬁ;4?;,.5,564,?@\.@@4;313@,}:;!451):@“’rlﬂjt

. Sargent & Wallace
2, Lin & Chu.

1, Metin

4. Miller

5 .Crowding out


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domio 1P+ 1 FA oslad ¥ 0593 / SaLadl (8 3hdoro Dlisios 0 1TY

Slp el e o F 5 GRIB s dea e RIBN) 0 5 (s 4B 5 Bl 4l
Loy 50T a8 4 52 4 0 o0 g SIS e o 28l i 55 5 s st SIS wle
b oo Rl e 5 5 OT dm 53 5 b o 28T Al W 5

Sl el 45 Sl 05,87 5l (VAAF) " iloms y caline JY izl 55 (Yo o0 ¢ S0l 5 o)
S Sl (A3 455 Blosl ad o bdis p s o3 5 (A1 El Gy b 51 g arn s (6 S
g F P Bl p s o F P SRR A e 5 il AT 45 3 Bl e s 5o
b s S I Gl 5 3580 o sas Jidu Jlo plosl 4 e 355 05 4
2V 4l e e 5 galamdl iy 5 a3 5 (Y4 TN iST 5 503Y D) das o 2alS
Fo58) Moo Bl o5 F5 5 e poges mho 5 (288 (S o) mlaw Olos
YV

S cols &uuﬁjjjgﬁ,g6M3@om(\f~-)o\)@,gla5)}.:&,&u
S S ot o Seails s o5 4 s arsp g S ) b oSS o
S 250 Glaeas 5 YR NFAY S A\PVANYVE) o 055 o fuad )3 o5 » 4oy
0Ol 3Ll glacandly Lalul g momen Sl 0355 OLSS (IFAY-ATAY 5 1Y4. 1 YVF)
S N S e abaily o i a5 g (VAAY) [l 5 iyl (slaol s iy o i
(e Lol (slags 5555 VAAY) s 5 ool b ol g3 LB o5 4 53 a5
Iy Js 4,8 il i Jg Slolin 5 ditean Lalos slassl J g Slelis  slassl Jlo Slolis
03,5 I 5 a3 Syl sl g GlolB L (J s Sllie Djyp0 opl 52 o8 LS J 28
Sl b g5 5 DU L a3 g1 (6 S 4 gy 93 5 3.5 Aol g5t a0 LI 33 43 9y (6 oS
LS

.Saleh and Harvie

. Premchand

. Oladipo and Akinbobola.
. Kaur

A w N e


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

VPY O e (SO i 31 (TS i 4399 (S gu8” ool D1 1wy 9

34 A . T

ol il 53 (6357 0 ESTL 58 (gmy 2 & (Sl Sla 2205 (63Ma VAV a5 OLL

S plsn 5 Sl Bl S O 3 (Sl gl ol 0l o3ls olaasst| Sl gs a5 (6 8
Bl v 2 0 i ST 65 e oSSl Sy Sl el AU ) s ars
Dsbr po8 ol s IS

C)JJ»AA.:\d)-\:;)bLQ‘ﬂ‘JW‘))Jﬁ:ﬁ@bﬁérsﬁtQA}))OM(:\QJ‘Q&:&’J

e 5 6405 5 Ci8 5L 555 Olojan SVslae sla i, b Slidos ol ol 0eT asdlst

Jx(,,?ﬂ@b@»j;%u,;‘_;u@,\”@;ﬁduégsm@,\ﬁ‘uuwww

33 Lsfj‘gf:‘;‘g;ﬁ N EYPE TR P 2 G PRI -3 P PP (ol yls LS%.LEJ)

B g Sl Ol N Jgu

S 098 9 digad

SN il ogi S 9 09 Ol b oo
el
. L. . Oladipo and
S P 1AV =Y+ 0) ,
i s o Akinbobola (2011)
Cote 5 e (AVe-Y++9) 4w =5 | Anayochukwn (2012)
.z . Erakam and
Coe e (VAAV=Y oY) oS -
' s i Cetinkaya(2014)
Bajo-Rubioa, O.;
Cote 135 Ogen £ 9355 (Yers GYADY) Lkl Diaz-Roldana, C.;
Esteveb, V. (2014)
LT S 633l -
o PN 4 el 055 025k Ishaq and Mohsim
(Y41 -14AY) (2015)
e Sl b0y £ oo | 2le 3T e sla 52 Olubiyi and
’ S (Y+10-144¥) Bolarinwa (2018)
) . . Dudzevicitté et al
S e (Y VA) Lyl 4 sloust
: S e TP (2018)
e s S e (AAV=Y+1$) 1| Ssebulime and

Edward (2019)



https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domio 1P+ 1 PR oslad ¥ 093 / Saladl (8 shdoo Dlksios 0 1TF

- < OECD sls, 528 Jeong et. Al(y.Y.)
S-S
- s same Slag e JBl OYBA-V¥Y) Ol OYVY) (oo (5 hrr
9 u;an 3 L;”.ALw
nyorn Slay o fil OFVW-AYE) o, '
(YYAY) s jonr
_ 0315 B Loy 5 o (e
- e C3 5 O e S 53 55 (\FOY-VYAS) O,
(\YAQ)
563, O s S 5355
- - OYaF-1¥Pe) O, (OY49) S5 s
oS e
b o see o5 Ik
- o O¥VO-1¥48) ol (WYAY) O (g i
GHS
Slg (oo Jol e
. o (FAF-AYAY) ol (VWAA) 01, e 5 0 5231
GFS
Sbs psee dolew Jus Galf); s 0Lsla
(\W$R-1YAY) o,
L.s‘)"‘:‘.s (\?' N )
Sl osee dolw Je shda g Lely gl
(\FAY=\¥aA) o1,

s S
Sl g 4 Sl o)yl sy ko 55 g m ) 53 ok e SVl b adllan ) sl

(St solzel Sl jo 5 LESL 5 (5550 UL (KU prnr 0 (F93 3w (a palls
i ol 53 sl 3yee 58005 iyl NS Sla ke Kas S it i 50
SO ol 53 487 1T Sl etz Gudond (68U 3 bl o (31T (sl gy (g2 300 S 55
Sl 5 S sl s sleal 63 gme DUlan 2150 ile (6 St SMame O 1 sl

g o Blod (il ol o S 590w 655 0 &SSL I ESSL o il


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

Y0 O e (SO i 31 (TGS iy 4399 (S gu8” ool D1 1 w9

POl Sy (ogas SO SN 4 - ¥

&G I 5 Sk idu Jala gy shie 4 Ragn ol 53 i b (68U L
tuﬁ,&,J‘gu;wb‘d?,uu:.sq‘mti;{‘u,\};uw\&gﬁyu;paml
2s )| Juke 3 55 gn w3513y o 8 U8 S5 5 Dl ke e 5 4 aelsl 3 a5 ol
55 0l pl slasl o S5 w5 LS 035 (Y210) 5o ST aalllan y o 2as3y a2
il o (YY) a5 5 Olsle anlllas pioman 5 odd 4 8 L
Jgls . ¥l
SRS Iy 3gils.F ) .Y

(ol 5 g 5 lo pm (Sile oS L3 4y 5 i Lol STl oS 11 s sla il
J..'.JL»c.\.&idﬁ.dj\.l.@éjJ_,..a.aAeg’_w'tgj\}L;\A;.)Baﬂc\f.wébctsbl)'bébb
3,03 ol pen 4 LOT (6l (6,108 4o 5 &S 5L Byl ¢ (6,18 05 oue

CYSN PRCH IR PR ECHM PRV K - IR SN EIPP NI SNR T 5 BN B S
M), 4b 0 b 5 &S oS S sllan (Ry) i J o sla o113 6,146 5 (Cp) YIS
255 S5 sk 52 il Il o glac s Jle 250558 el ing gllas S|
..\:ﬂ\{@ox;¢\,ja,u§;\x\w,\ju,>,adiﬁ(\)@l,;}g@ﬁ@ws
Uh = EoXo BHEL + e log(B) - M2y isp, <‘>

Ko 5 O pan loygs sl ST Ko gy 5 0 (Ji5 Jale Be()) alaly 53
o2l il s Cad o gos mha P (R 3 jetus 4 S I (655 4 0 RIS
oL 5 58 dle el g sla olols Lol lo g LS Py 0S5 uae slg
(ME)SS s 5 oSl (6 gSS ki 5Kk J s sla olyls oS 5 Lo X, o(Y41F)
() 5358 o 0L (1) dasly JS 4 i &g 4 65 sl (SSL gl 03 o 5151 ()
el ye(hd s pe

X, = (MO ()™ (v)

1. Agénoretal


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domao 1F+1 FA oslad T 0593/ SaLadl (8 3hdiro Dlkaions 0 VY5

350 Carsllan G5S S5 el Glasite dig SBEI L S i 5l Ot
S S (gloy g3 w amrd g B 4 i 1) 093 (b L]

(M) &S Ken s Sl )16 5 (CF) o suas o jlas s o59hs 0553 3 53 5l
SHME 05 o i) 51 o O o 1y, Wy P SIS (55,5 40 51 ol T s 5150
Ll i D)o 4y 0k 3L (sla e plad S e (D) IS5l Bl 5 (dp) (S
Wl RE S5l Gyl ol 033k 55 RE o8 03 5 gl 0334 5 it

S350 )bl 51 36 sle (T i 55 5, sla UL alls Bl Lo 5 o
e a3 a3 5 (D) ba oy okt e i (gl 50 5 (RE Kpmp sl
2 Al () dlaly JS5 4y i (sl i

Ct+:%it+m§+dt+bt=wtnt+(1+RS_1)£+%+ R¥ k,_, — T, + Div,

Tt
+(1 + Re_,) 2=t
t

T

™
P
4.:..wl>u T[t :% Q)}«DQSQ‘ omdfm r)j: ua.>l.&7'[t ol .)[i 4)4.3‘_)):

S3mse 5 Lol Kpq 0y55 Sl alepm @3 g0 4 LIS alepu pmen 55 o0
Llod L0 Foos alie 358 oo swl K (5l 0595 (slgsl) o 055 (g1l alo

o (F) ey Gy b Sl ale e B ) 3 cS(itL—fl) Soge 4 S wle e a3
:in/ <

It ..
Ke= (L= 00ke + (1= SG) e ©

55 oo gl Al o3l Lailg, () 4 Lod (V) g shlas 5 ol Sl L

A (e 1y (30l Lalgy ¢ o3 B 4y i (1) S pllae w5 (5L S T L
Coad Slagbs 5 GOME alw G Go,5 4o 8 (ISl Glysl « I 05, Iy
355 e

(1-wC 5 (1+.RE) ©®)

—oy
c =BE
t B t Tt4+1

1. Burriel et al.


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

‘YVD~-~él€rv&“ﬁ“‘)"&5'3;;‘5‘?4’.'3}?6)“:0-303";"}?‘@);4

¢ 14+R{
me = e (e i ®

¢ 1+.R{
de =Py (V)] Flzé’ )

On _ \)
N =—g-Wt

P, RN YR ATAS )
Pt At - Qt [1 S (it—l) S (it—l) (it—l)] +
BEQr+15 (it_l) (it_l) (it_l)
Q¢ = BEtAt+1 R%(+1 + B(1 = 8)EQ¢41
oW 5 plg Hlgils-F ) LY
;ﬁ@u;;@%z)gj,u)l.u)tféwu,cjlx;L;AﬁTﬁ@;m.uﬁf(.bduJb;u
oS aly pS e bl dal s (1) ply dl 4 Sl 3 5 (S s T S i el (sl oS
6 OT b yldie a5 Sl (It0F) Il daTys 5 s plasl p ST o Lol il 4 eSS
sl e (V1) eyl S

<t (thl-'t) ()

S G 5 (CF) oyt Coslae 1090k 0593 o 53 sdislad gl Lyl 3 oyl 5o

Al Ry 550 5 asss a5 O o 1y T s 51 e () o5 S
SNl g 03 g G & 5 b3 B ) sl (Xe) S S ls (o 5 el s
SOl alls Bl b iy g dal s (M) &5 Sn 5 Sl (6 g Ol s Ol
Wl (1)) oy K8 4y i (sla pite mom 51l a5 gy 3 (T i sl sl

i
a+md(1+ R{‘_l)% =wmni{ + 1P —T! ()
t


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domao 1P+ 1 FA oslad T 0593 /SaLadl (8 3hdiro Dliaions 0 1 YA

C)BuQ‘}:ﬁ6(\')(‘)@.&:)@}(\\)@Jﬁu@@@(\)@:{jﬂﬁ.ﬂ@l}'&jb)’f‘bl{
sl el S8 Gy ab,e 5 d s SIS (b puan
Slubo g 9 (S pan YL Ol409 glols ¥ ) Y

15 e (Y 1 (C)) i Cad byl ST O me 358 0 2
~eeKes £ e Gk 3 S el st S () sl e sWYS 5 (G
b oS 5 A L OY) Al b ISl

d 1 d#c—l 1 m”-C_l Uc

Co=[w, " C, " +(1— wdeC, " Jne (A

S e 5 Wlgl et 53 5> 55 SWYS g 08 OY) ;55

YK ol les 8 8 Cad aam g bl Slsyls 5 S5 B aae VS o kil

G s a8 S LS o OBl (g oe 4 (V) ool b o) &5 o 51 eme Ol e bayl il

.;},ZJS\..@G:.TJSLg\(lfdfm)'\uéjjé.aclawﬁo:))-\'
Min: Pc; = PECE + PP C
ST.[w. C, " +(1— wdyeC, "¢ Jpe-1 "
Jom 5l 1305 b e 5 s GV Caad atls L s P, PAGT 58
AT s 4y Jlosls 5 s (B pae GWVE (61 Lo ol gl 4 e Lyl
cd =
d Ptd —U
we(F)7Hece (OF)
t
€= (1- o) (),
t
o308 o o LU a5 3 ze de) (VF) sl 3 (OF) 5 (V) el gy 0 Sl L
AT o st Slayls Y 5 sl Sl 5 sl Lasla b (Py) oS O pae gaaaid

1
1- 1-fe——
P, = [wéjl Ptd s (1 — wf._i) ™ C]l—uc (10)

1. Dixit-Stiglitz.


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

17RO e (SO s 31 (TGS 550 A 399 (S g8 ool DI ST w9

5 () Jsts GaYIS 51 6,108 abe S 5 0,108 ale o sl 5 S5, onl LSS L
35 o0 gl Al 35 (I Slasla p S13 )15 YIS

d

.d _ d/ Pt Nn—p;  :

Lt_wi(;l) Mgy
t

%)

pim
i = (1- of)(5) ™ i
F
1
Pl =[wd Ptdl_#l +(1- wd) p{ml_ﬂl]l‘ﬂi (V)

13 SV o wdgi sl ol F LY

Sl lodis s o g5 o 3 55 or ol (Slalal s o8 5 2 oK 55 4 nalSy
SV LOT S 5 5l 503,85 (ol = 1y (sladanly GlaolKy vy ails 4 o jlaze gLV
ale o 5515 (65,5 Glnoslg 4 L glalanls oKy uSlen 555 0 5 3 1 5 ST 0 W 5 S
S,
S oy g oy Y Y )

1300 W 5 (claolKy Lo 5 ok 45 5o plaze (YIS &S 3 13 5 5 (glonks Led oS
0T oS 5 51 s ot 5 (NP s (e (i) € (0,1) ) iglabanl s SV 0l sis w1
YIS oS g by 3 e it OLbline s P il s a8 o 5 (Ve ) e VS
bl ctimn [ Soden Lasl piiler 051 ol 2iSTL 5 plete STy (glabanl s sV ol
o2 LY 26 GV 5 A8 0 S 5 ON) daly JSG 4 2l naSos S a5
S
ye = 30 (D) 7 difs on

L S r o S 0 o JalST ally 5L Ll s 3 oS ol GV oS 5 o8
S AS pns G148 4 1 WY Gl 5 ke gl danly plaze VIS Cad w4y

.Dﬁ;{\b(\Q)@b).}&Jy


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-1 1Y domiao 1P+ 1 FA oslad I F 0598 / SaLaidl (8 shudoro Olasions 0 1Y+

max  y;(0): Pryy — fo Pe(D)y, ()di (14)

5 slalanly ol (VIS 1 51 e a gl Lolis iw 50w 5 26, b s Jlel b
25 e 28 SV d romen

. Pe(i) - NN1=0 g
Yo =57 v, P = (13 (P (D)0 di)i-s A

Sldkawly SBYE ouus” wlgi SlaolSy F .Y .Y
shasl 3 (g slamil by Loy I (slo a3 358 00 (63 55 lalanly slaely sl
M) S 5,5 Slaosles (555 5 solzel Slanjo 5 STl 51 ply I L 4S50 3
6 dp) paiin 5955 Cov LOT S5 LT Sla)ls cheslg 5 ol asle o

505 0 (YY) sty Gl (V) ¢) (slabawly YIS 0] 5

Vit = ag[(kie-1)* (ni,t)l_a]l_x (flr'?)x , e[0,1] (YY)
UEVT) i (V0) sl 53 oKy Lo 5 gl (GBS O (Y2450 2015 5 Ul alllae 3lae

b o szl el Jleog s Lo 5 48 ol o 5,187 (5,5 pldstl (slaay o § gaes |

LS 1w (wenge + RE kyey + 6[™ f1) y)
gy Sl oS 5 s Cend i 4 Sls 0 6u°>@¢gubuc,fﬂs(t9tfm)

3l a2 53 o8 i 5a (5l JBldom b sl al o 531555 on planil dl o 93 53 Lol oL

B 5 2l 45 e 5 o8y ls 5 laeslg sl Lol Ol e 5

1-a k kt—l
w, = —% Rk k1
t @ Tt Ty, (vy)

K% 1-a
Wi

t
a% '(1 — a,)l—a)

£ ply L
mc, = (1 + ltv' Ry) a—(
t

1) (Plp) 355 pame Cad 15k LS 4 4 5 b (6 sbammil by o8 kel 5o )

D90 ) s faws gl andllae ol 55 398 SSTTa (69 35w 4S5 S dal s Ol (6 o0

1. Ravenna and Walsh


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

1Y O e (SO0 i 31 (TS i 4399 (S g8 ool DI 1wy

6 3B oyss a5 ey Sl doys Y 548 e 55 ray ol o3 s e e3lizal (VAAK) IS

Y- &Lﬂuz-w:@&@ﬁw:ybwwszaw«&wmm

S s 0T J g SLOE 43 4 5 L 1 55 J eoms dingy Cood L3157 on Lol 1 sy

ol dorl 5o (VF) alasly Wline b das o ok 1) 355 Cond ST a8 o ol

max pe(D) By BB [ = mer] yer(d
ye(D) = (p;p(ti))_e Yt

Lyl s oss (o3 PE dsleet 0lej o badsly ol o 5 o OBl Cnd 45T 5y 500

(Yf)

2yl (Y0) dlaly JSo 4 gbaigy Il 45 0

p; 0 . Bt Tieo(BY Ap sk Yesk mCrii( p?tk )°
_ (Y0)
Pe 0= B BRL0 (BN  Ap ek Verk MErir(—EE)0

4 S 1 35 S 480 (oS (o GlaelSy S das e 0L (Y0) ala
YD) o o @25 (glacad I e o 20 Bl 0o Pp S o o Jab slaca
Cd 45 ol 51 (Y) o 5 A8 o oS L OLej 55 1 55 (slaadd 487 o laolSy 510
(Y7) alaily &) 0 4 015 o0 L Pp Soad ol ol los gl o5 5 J5 Ole5 53 1 55
RC

pe= [(1-9) (PO + y( pey)~OTE0 (¥$)

.MQ&ﬂjJQMQTQM@I{)@&

C (Yv)

g P poa A7BNATY

1+ Y

1. Kalo


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domio 1P+ 1 FA oslad ¥ 0593 / Saladl (8 shudoro Dlisios 0 11Y

I s F LY

5 e 90 4 Dlyslo )l 5y Dlajly 5 Slosle Gy b Sl ol sbis b bLs)
ESSE ol sbeslg 5 Slale o YIS (b an YIS 05§ 4w Dls )l 5 85 8
il 0l
BY 13509 .F ¥ .

GVIS 4" W15 5 o 5 L ol 31 (65b 3 31 ¢ 1,5 WY Slos S o 335 0 5
S M)l alaats sl oslgs 5 ()6l ale WY U(CM) G jas (VS Juls J slize
Ol 5 Uy andllas Gillas . aiST u:')‘-*if"Pt*'E oY S b Slex slalil

m = C +if" + 7 *A)

Sl a0 Jeol 51 daily G Slssls sl ale 4 el d ol s
ATl o 5ol A S sl 3 3 gk e 28 T g Sy Sl 53 Sl YIS
G Dyl (gl odel Sl o1 F S e 50 AST (g s 5 355 o0 el g3 b
S oslizal (Y4) byl S

é.. P} Y4
e, = e _ 1 (Y4)
Pt ps
€ It (v+)
me® = —
t Pt:,m

(1) Juy cad U1, bOT eV suse (5,108 cad b Sls,ls sl oKy cdms al> jo )5
2l Cood s 1 a5 L S ek 1l LY S per oS PET
Flaal CnKos b bl 0T S5 L 5 8 e o o dal i IS K05 &

S e ad e Obslize o PE™ s LT, sl Sssls Y (M) daly s

Op—1 O
me = [fg (m(i)) Om di)om=1 )

1y 1305 LY S 5 8 mer oy ks Ol s a3, 50 s 4T 4l
max  y.(1): pf*me — [opi" (D). m (D) di )


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

VY O e (SO i 3 (TS i 4399 (S g8 ool D1 T w9

Cod wmmar 5 G105l Y 51K ol WolE a3 5w 5 26, b,a Jlesl U
Z:ﬁ@&:ﬁc@'b)b &l@;d‘ﬂf

. OIS
m (i) = B0 me

1
P = [ (P (D)) Om di)T=Om

xY)

gy S L1y e ely Sl oy (V-Y5) g oyss a3 45 548 0 oslizal ((VAAY)
LS o bt ) 35 Cad S A S aw 0T SLOES 4 a5 L 1y 355 J g
SO & ar 5 L OT 5T 350 0L Sl i3l 687 A8 n e g6 5 401, PEM (D)
QL»)'J;Labbdl‘l:_w}:a..\.&;.)BajlQﬁé;}iuéjéfdi)}.p);.:ﬁ;f\bo-ﬂ_;‘ﬂf

T ol 5 s (M) ol 0T sl 4 o Jaul 2 csl BPZ Jslaant

P = [ = Ym) (0™ + ym(piy)'om ]ﬁ ™
& S ) 355 Slaad (a0t (5 Slaoly 6,85 o Aas e DL ey
S b ok 355 (laed 51 ol an i 3 53 PEM S 0 b g 55T slaid
1ol 5 (YVg) G 5 S o oo T0le 3 1y 35 slacad &8 o laols 51 0-Yg)
daly g 4 15 PE™ s sl iy Ll S 25 5 8 0l 5o by s e S

Dy dal g ) S

s 0 Y 05 8 n 53 Slails )5 5 bl Yl 55 B8 L s L
AT s
R ICH PP 8

*,X

xe = () 7%n )
t
(1 ol Y I cide o s Y (ol Sler lolb war g Lssd o 5

L:J}.&L;ﬁ MJQ(RC*’x)wﬁ.?L’C)b'JJJLQ,)\"\iJ’ PtdCM:;tgébJLé 6\.& o‘.il{ Ja.ﬁ:}?


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domiao 1P+ 1 FA oslad ¥ 093 / Saladl (8 shudoro Dlksios 0 11F

daily ool €O ) sl (51 Lo (i 53 Ol (38 Dyl il ot & 4 5
s @) slple 5 ol g Y o il 5iS (Y0 Sler Ty 4 ()
s dal g Ko (P 0l 4 (B7)01 ) 513k Y Caad i

ey b (€0) 5 5 5 (P 0T s G a5 L 01 5) 51slo YIS (6,95
139 dal g (VO)

*xX _ Tt
P = o )

i ol Y Y

W 55 el sl s 58S 6 25 3 4 edes jsb 4 LB W5 0L x SOTw a5 L
S j3 S Sl Cwd oy Jol (0T1) 558 o pend (OT3) 13 050 Sy s 4 O
Al o polanl Slas 4 T s Ol g 4 (wgr)@ﬁ e ys 5l ide .l Cis Ol pslo
ol (o tr 5 B gkin 5 5 S g 55 (Lr0g") OT 4

6oV Oljee 5 hd 0593 3 Ll 5 Gl (Chp) 6557 0 UL ol slasyls
S o s b a5k s B b 0l pde s 6 g S

chy = we;.or, — i1 *)
t g €t 0Ty T[t
be_
ory = cby + == /wg" e ™)
Tt
Sl iy -

e Dlysle Al S5l ol (M) 58 S Dol el (FA) daly bl
2558 6ol 315 (0T) S 3l ol (5550 sladeT 53 Db o35 331 b oS ol (5,¥s gla a
S5 J gy e 2 Gl S5 R ) e KT (gr s 4 (FR) el ol (Z)
sl o e (Fr) aaly 53 55
nx{ = R — Bomy (*A)

zi = ory + nx{ (¥4)


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

VO O e (SO s 31 (TS i 4399 (S g8 ool D1 T w9

SeZ¢

Zt = (f+)
Pt

4§.C,..~‘JYQ o~ Q\JJ\) U9)se W.Pt*'m 3&)‘3)‘3 Lf)j C.?umt (FYV) 4.]44'\)).5

532 0 gl el G ol G
me = C& + i + £
*, *, c *,1 i *, S
R = (RO)@h (B @n (B Tyem *V

wﬁlm+wﬁ§”+w{;n=1

Sl 3y -
)‘ljsdé.:é:-u&j)lc.,q-‘_}.;l:-&c(na;)dﬂa-ewudlﬁ-63.:5;-‘_;)')!(?\)4]@\));
Sledst Sl yslo Lalls 5 il o MSE) Sleds Sl sl Lalls dds 555l 5 (Z)) olew

el (ISE)Sleds syl 5l (8SE)Dleds Sl yslo Lol «(SE)

nsy = esy —isy na;y = zy +ns¢ (FY)

o g 315 -
;\rlj,é,\fguﬁyussc(nct*)qu,wgu,uajuda:j}‘;;,l(ﬁ')d@\,,;
AL @(iat)c)lﬁ-b.rbj&)\f 4o )‘G(lf‘t*)C)l?-

o ipw
ney = ify —ia; (FY)

o103y -
;.JL,«:- 65:.5;- ui:j)\ C:- J-é\:- (bp€ )1 gLﬁ-lbﬂ. )‘j ;.JLw:- 65:.5;- ui)')‘ (\c\c)‘daab BE
b (NCE) gl Sl i 35505 (MAY) 65l

bp{ = nag + nc¢ %)


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domao 1 F+1 PR oslad T 0593/ SaLadl (8 3hdiro Dlkaions 0 115

S Fdaulg ¥
els 5 O S Il e o S ogms S abuly Olge 4 golael Sluwge 5 LeSSL
G5B 53 @35 5l 5038 Sl 15 (dp) byl 5l (o3 e OT 515 EIleb OB S
Mg (UP41) slalanly Lol 5 Loyl sl 4 (655 0 SSSL 55 () o b bl
Ll (6 SKater Mas Ol 1 sl b r\lﬁj)éats\?r.ﬁ_}‘ Crmmen S o el (dNgy)
G 55 0 &KL 1 eSS ol izl 21531 5 (SSb lgmlyls slezsil (G gme SWlae ol 531
4“°"L‘:‘w‘tsuf‘))‘(¢C)dlﬁ4§3}*;@ff)}b“‘w'b‘:"""‘°J"‘;JL‘@'UL5’))J’

s g JS ol b Sl s sLasl NS Ll 5 4 4 5 L claely

@ y

2 LeESL S o Sl i 8 wle e s 4 ol Jle 3 ST 4 a5 L cpimnes

D, = (

okl ga (23 ol Ly goe b LSSl 35875 Ll b s LT s 8 pide 5 Sl sla o1
slasl A" Lyl o 4 a5 L (FF) aasly 5b ((07) s )05 51 ghpys &5 545 o0 65
b o LSSl (a3 ply Sy 2l el 0T 235 pde Mo g o sl 8
o = C=yeo. 9% (s )
o y q
55 45 A do o aal3 5 A3 L eSOl cMges sllael 5 63w od 53 ¢S5 b
O o a5 ol 0 ol il ¢ gazes calasl ) Coly s sl 0l s i (FY) ala
Jols &8 &SSL S s gl 4 Oolae SIS 55 e e OIS 1) mlis jarads 3
5o B le S DMged sllasl ) 050 (RE) &Sl gl o 5 os Cac
b or GRI PN (55 50 UL S eSSl (21 il s 5
(1+o,) dng, = (1 — rr)d; + k2 + d¢ (FV)
L Lo o (Dol (€A o o Syl o Jildo Cules a0 pike eSSl opioman

ol 4 a5 b Lpd e (kgp) b 4 5a Jeoie OT 51 Calds Sy 5 )3 5 Al o0 5 0


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

H"VD~-~él€rv&“ﬁ“‘)"&5'3;;‘5‘?4’.'3}?6)“:0-303";"}?‘@);4

oy 5 () WESSL 35w (dNGy) olael SMges ¢ sares 85 by 5 Sloy ke
Wl (FR) 5 (FA) Loty Ko 4 (YY) L 5 (o0 o o T ol eSSL
kg . kP

Mgt = 1- <I>t)Rédngt - Rgdt — R{df — N (dng
t

(FA)

— car )*kE

kf =1- SRB)ktB—l + "tB (Fa)

b o e ply 503 s 0 Glag a5 U3 4 a5 L eSL (g3l ST L
R =1 —-1r)R{ ®+)

B B
t t

k k (X))
_ 2
dng, Car)(dngt) ]

) 1
Ry = m[Rt(l +0;) — kig(

CATLRE STV g

223 LS o b Do 5 351 n aTys osT e & 4 5 b 51 (s ise
olzel Slaw 3o 5 LESTL I 51l 5 (658 0 UL 1 (Sl il 4 4o (5 S Doy
(L)l ) b SULe Ll ol ys Jowe 511, 355 (sla iy ja b a8 o g3 .S o 3Lzl
313 & 05l Ty ple 5 S o3 3l Jeol T ys 51 i

S (T b Sl jalls sb s Jowe 51, () 355 Sla aija b s S o Slgo
LdaTys sle 5 (WG €. 0Ty) S iy b 51 Jool eTys 51 idw dby) oS laa G,y
oobams S gs 4 T Ol s 4 (W) ot sadeT s 1 s 3l &5 05 s (OtheTy)
A3 Ll b pl 53 el (e dr 5 Batis 5 i 0S8 g o (Lrwg™) 0T 4 5 b 0
g o Ol (OF) daly S 4y Ak sl 3501 e 2 S g3 a5

b,_
ge+ (1 +R:) % = wg".e,.or, + T, + other, oY)
t


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domao 1 F+1 PR oslad T 0593 / SaLadl (8 3hdiro Dliaioss O 1A

23 el OF) sl S 0 g 15 bl o7 0390 (i 551 &5 € ol b alal) o
P

€t = St
Pt

(o)

T s iSOy &S esp (OF) A.E{\)Jg.ila\fjl.a.xﬁ):jl b b OUL omans
ROIRCHR PN OF UIR [N

T, = b.yt
LT ©F)

S S Joeo 3l b dls 4 ool gladkeTys 1 s b posdle g5 4 s o

P e S Gy 03 058 o Fle (GDG S 0 $SSL s Fos s (a5 ss Jle
S5l e (65l Dl 3o 5 WSSl G b 51 0T k5 358 8 8 i 5 (W) 6570 oS
i 3lie i p (555 0 KL 4 ps ady SEL cdal b ol 3 S dalgE e
2@Gbe) (S e soleel Slage 5 b &KL & Sgs (ay SLT 5 (00) sl ol
b 5 Lite a5 U s g sl (09) sty ol iy 3lis
Sl b 85l Dl o 5 Il & 5 b o alls G5 UE) 5 (555 m S

!

_ f gcby_ udeP
gcbe = (wfd)fdt + T t+ 6, )
— f gbi—1 uf®
gbe = (1 - w},)fd, + Tt 6, ©)

S o Sb.F 5
b oAl (CFBy) ol gl ol palls Jals wle oy (MBp) J s ol
Gb e jatls 4 0T Gl s b S el (DCY) LSSL a5 (GOBy) o


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

1FQ D e (SO s 3 (TGS 550 A 399 (S g8 ool DI ST gy

mb; = cfb; + gcb, + dc, ®v)

436 oS5 eSSl 3 5 558 53y f e 1 ol i S 0l
sl OA) by S

mb, = mf +rr.d; OA)

o sla gyl el dsles (Kot mlie sl il 2 (M24) (S 455 2 0 o
(feby) 55 0 eSL (ol sl o Lls (Al (fD) (SOU b 6 lsl Dl o 5 1SS
5 LeSSL @ (Has Jidw s (Al (gCDy) ¢ 0 $SSL 6 (Has i o el
(ANge) s olee! Sl jo 5 WSS & (93 18 Jidn 2o (GDp) (SOU b 5olas) Dl 3o
Wl (0DS) (S s sl )5 ol 2l

m2; = fcby + fby + gcb; + gb; + dng; + obs; (04)
m2, =mg +d; %)
dg{, il FLY

o &5 o9k oo e J g S1iSealr 61 DSGE o jlaze sl Sl 4y by e sl s

3 gr adeia Coad ol 53 loiitn (SOb o 5 5 dlaly pl 55 S g 535 b 0 03Lizal
ol o83 35 o el Lot & 5l ey e (65ISSL 0 56 s 4 0 1 5Ll s S
el g en 4 S o adeia | OT et o5 4 Jp e b Sy SIS
ol 52 el V) sl JS 0 S 558 0 8 8 i s Sy 0l 4B, £ ol NSl
W5 O S i 35 Olal g Oy S 53 0658 0 UL S 358 0 55 Ll 2

Ailel g @25 (V) dasly Gollas 1) J s by L35 & 5 0) 5 5

mb
rmb, = mbt; -1 )

Tt



https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domiao 1P+ 1 PR oslad I F 0598 / Saladl (8 st Olasios 0 1 ¥

rmb,_ Yeio? . ProyP A
rmb, = (S e (). (1) -
o &5 edde D¥slan 40 game o b gy ok ok daily o Sl danly ol edasl 5 a5

o el e 3 (S
>,:@ﬁ@u,obcu;w\cﬂubuéw&;\wm,w”dtﬂ@_@ﬁ
slasl s S Ol 6,8 03I 6l Sobre @b ol 3,57 b5l Ol 15 SIS ja ell 5 b
L=1, var () + X,var (y,) %)

iz O b s W DK 5,5 SIS 055 5 4 () s () S 616 o
b dgud ¥ A

oA 3 Jeolm a3l B350 5 (o 5 el oS sls ol SIS 15k 4 s byl
bt slaayja oles 5 Sl Lalls (s mobue (1wl s (5 ae Jolas (i

sl (ACy)
Ve + €t. 0Ty = C¢ + it + 9t + Zy + ACt (9‘;)
P& 9 S0

b ool 'l 1B o5 53 eslizl b ed @)l DSGE Jie s 58 G ol 3

Lsy e BB o gos Jals Sladibe (25 (L5l Sl e 0 ater 1 (5 O sl ST
ety 3l oslizal b O gl IS (ol p ol (S 5 5 (i (5ol lsal S 53 8 o
0 BT ol 0 ol 5353 Sl (5ol S| 5 e 53 S plnaalllan 335 5 2 50
ek Iy s 5o laandllas &7 55 b eyl S (5 3550 03 358 o0 byl (20U
b eyl el ol odls oslinal Ol LT S S L s ol 3550 3,lleal 55lae

olb i e sl ski8 Ole GLSI slne b 515 o 516 Olabl Oltiar 0T sl 1 457

! Dynare


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

VFY O e (SO0 s 31 (TS i 4399 (S gu8” ool D1 1 w9

Oy S8 SBld Olge S gailen Lipd b5l Bl 4 gl slayski8 5 Jua
Lo aa a3 0l 53 8 8 plol s 5 ko (glaaalllan ol b b B 5157 s el
el 3,8 15 eslial 35m ala il 5 cnte 5 Ol (1 Sl el 5 Lm0
sl a8 pdy bl it Slap S Sl p SRl el s et w8 T b sl
IS SBas il obane LS e 13 eslinel 5 s bl Slusl 53 63 28
B e (Sl SVslan e 0T s 4y (630l Ll 48 gozes 43 (B 55 O, 5,8
Jo e 55 Gl S 53 o sasl Jo ol b s oS ol oMas Ol sl Cos
D s o 5 03 5ukon 53 Ly Sl 5 ST Sl sl b 015 gn Lolodi gl g 20
((1499) VeSal gy Sl oalitul b S¥slas 46 gazes ¢ jias5 opl 53 .35 aculows (63 5,18
b L e 5 s jzalyl" 0 gl IS 5 S0 (63555 palie cdm alo o 53 Lilods oy )& Jost
030l U e ol 00l ol (e g AYVAAAR 055 b Ol slasdl SleMb 51 slizal

sl ok o= T O =3, gy bl Qmww"‘)uﬁu,\plv;t

Jom Golisls S gl Ol Y Jous

o0 IIE WP gl ]
FoLb
OO 5 s ) b el Y §
(VYAY) g o 90 2 e 5‘0}34&3@#\;—&&5 an't On
(¥4e) slea! 5 Ly gl s 3 et & S HI8 (69,00 4 o R4S /X0 O
(WYAY) (¢35l jenls A5 0 by g JEVY a
1. Uhlig
2 Calibration
3. Dynare
4. Blanchard


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

Sloxyio 5

]

polie i
FOY-V 1Y domio VP ) (PR 0 sbods (I 0398 [ obaidl (&l Siladow o IR 00k
-1 LJl' A.|.*I“N ". M A v 2 'T‘/g
s C)B‘»qd-@du.\ﬁpw /N ed/g
0 zobee 4 s sloaT syl o Y (/’Eher
8
S WS 4 o s B ran pobes Lo £ /00 € /yno
St M5 4 I wle n I/yno
G Mg 4 e b o /YA | g/ynd
i b U S ks el Bl s or
GJJJ:F _fﬁg_weéjjalw)ﬂw '/\9 _
/yno
S5 eSSl (s Jiim ok palls O g B a5 TS o +/FO Pgcb
Sl o5 LS (9o i3 (s @l O g B2 T3 s
+/OA pgb
szl
s e Olpsle jall 4 Slysle a5, S /YA pX /nx
sl L. A pm
wbﬁ&u)}ukjéjbﬁub)‘)w)ﬂw \/V? _
/nX
I e w51 s I8 e e CINOF w;i
Olsyly 5o slale 5&Yl§w /XYY w}gl
S50 ldamls Glaslg wgr /%X w{;“
Silsylg s @f“‘ L;hdlfﬁ..u /N0 (‘)fnm
JS e Sl s 5 e g AV w4
ik 2 S ke dl Bl s or
s .f“‘.“-“b°:)j‘g|gﬂJJ“"‘?‘“’ Ald _
/yno
oY ATy 51 s & /70 wgr
ki s 4 o3 o i s d/sb



https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

VEY O e (SO0 i 31 (S90S 4399 (S gu8” ool D1 1wy

Sl e 4 (95 b o A o XY dng

/sb
S5 St o s gl el 4 28 Sl s Cos \AS or _
/nfacb
Sl e 4 (555 n ST 4 (A3 i o Al o ™| gcb/sb
Sk i 4y ()Ll Dl o 5 oSl 4 (g oy (A palls o i3 gb/sb

Jow sl Sl b gl Ol Y Jaus
sy el sl

oI slael b3y D

s Slaesls awlie Cogm (55T (a0 50 3T 5o, 5kiE w0 b g jo slaosls 1 andllas opl s
L Ol 4 Bodds ol b ugslany s Jde 35 adeiio b ol odd oslizal (S| glaosls
A5 sl ke (51 Tpss 5 Ul 43 e Sl stiS P Jg 3yl Cilhe Ol slamsl glassls
Sl Sy s s oo DL 1) (SOU i (F33 (A 5 0p) 5 ¢ (St (s Ll
ESaS L gt 53 Cale ize pl Al Gloonls b gslas (g g (oo g0s Jlad Judo 3L
T 0Ly O gl 5 5 8 alin oo b pslief 5t (o5LT Glad go3T

Sl 2bg pees Jol Jow slaodls 9 Bl srosld slaylkis™ F Jaus

sbre Sl il Sl o
- - e pU
Jw 8l svoals Jw 8l ool
VVAA VA VA¥ /AN RN
5D VA A% NN 005
Yiral C/YAY /94 VY U e 0 (53 S A
PRV ¥iid) Y/AY Y/AY olasl d

s e olad (gl s o OLES O Jgda y3 Gl oo polie 5 09057 GosleT e duw i

Qéﬁ&})pu’l}ja.}ﬁ&ﬂ))«bcb.»).)@‘ﬂ)‘u\.&ﬁj‘ﬁ&j{d}ﬂjT&b}bT}‘Aﬁﬁ

Sl el S (geliblo oy 4 57 L ST Wakoy3 (Shos ol Obhdte ¢ slasy 5 ool (b Camiin (6 53 ol (65l (sl S sl 3 )
b 55 1y g5 (630l 5 Slos 5 analy thins Condy & S 3B SLssl 4 605 gladle 55 placal OB dias

S g aia by s 5 53 555 o9 5 ke Sy sl e G (s sl 5 pk2E LY
.,\.:l{d.EViewsj\-ffx(.;):upuﬁuﬂguh,uTéﬁlﬁsnju,;li,‘,,;__fgg,fﬂ,‘,ag}g,.ﬂ.r


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domio 1P+ 1 FA oslad ¥ 093 / Saladl (8 shdoo Dlksios 0 1FF

Sl s Dl s 5 40 Ql;:,‘..la\claajs s 9ol 6}&@5h§jﬂ)ﬁ>uﬁ BV

B piio S 559 dwslio Cgz ST S OgT O J90>

GolaBl oy | (Sl aly | pogi | (SO e (90 iR B B
—/FA /¥ /YA /Y 0357 ol
V/AA V/AA V/AA V/AA S ldie oSl 6l Oga5T
\/fY \/VF V/YO /YA 0357 ol _
- Stre Ol (5 2 2 05251
V/AF V/AF V/A¥ V/A¥ S ldie
Ui ss slaasl s le
95 (Goladl S piio » ' AT J§1.0.Y
S o Kb v cdgd Dy A 51 L6 AT DY
Sl oy ps 2 palls BI85
v < pan | S sl 322
CAPRPEYY T A
S ale | Jue
\ 4
Sos
) B3]
—P>| Ay

SF b4 (A9 R (PN (A JES] ullo 1T 510905

eam\gdff&l{@d):@.\{up)lﬁ-wjah d&)UT:ﬁ@.\AL&s&)b}»ﬁja
4 Sss el s ke SIS S p Bl o 031 0L ST el 1S w5
S S s agde OT s 358 00 Jalas 51 bayl il o eme ol ol Esly (657 0 &SSL

)La‘)(\f)"d:fjJfg'}f,é.ocC,.:U.Ua.eGUJJJM&‘}\%FQSL)W&\}\}\@U

' Exogeno

us variable.


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

VPO O e (SO i 31 (ST9S iy 4399 (S gu8” ool D1 1wy 9

S e Bpan Olds g LY iomen 5 Cgs Gaw S odd 4 e pnges Sleds
ol gl (515,555 5 Oljae (655 0 ESSL s S s ads Ll 2l 31 L S Sl o b
—alo o Sl g BB i Sde S5 53 cplplu Aol o Il 5 b )18 e e s 5
Sl S b 65 e SSL 4 (o idu s (Al SIS s 53350 0 pladl )18
il blusdl o - Ko 5 Jg 4l 328 Bbd bar 5 s (gam ) 4 — sl
Lo y3 D Olj 4 iy W 5 Ol il 4 zmie 655 0 L 4 g sy Al SIS Ll
It o Lo 3 ¥ 4 g b e A e ol a8 e Olais| L a8 Sl g5 5h oo
g3 (A &G 35 8 ap 35 SUL Cards 4 A5 35500 o 3 e b s OT
& Jlzdl 5 &S a &S o 1y Jlizl lasl 5 ST Lol oS s Js 4 655 0 eSSl 4y

Syl ol 51 ol sl Ao 53 0 Ol e

‘x1o" op _x10° ! x10° LT
2 0 0
°{/¥,— 5 51/
2T 2 » 00 w0 o2 % 0™ 0 o2 %
Cx10®  ple L x10°  ymo _x10° ¥
" 4
[} 2
0| 0!
0
r r 2
10 20 30 40 10 20 30 40 10 20 30 40
10° ! 10° b mb
105 5 001
i o{\ i
0
\ 3
. 10 20
5 15 002
10 20 30 4 10 20 30 40 10 20 30 40

Ve 03Il 4 (535 0 Tk 4 CI9d B (AL IS 4 S B puiie ST JodIl e 2fgi F Hloges
Y-S

Slunrgo § KL 4 298 by Al 3 56 GG .0 .Y .Y


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domao 1 F+1 FA oslad T 0593 /SoLadl (8 3hdiro Dlkaioss 0 1 F5

Slgs s LAl SIS
Sl o 5 LeSSL 4
l ‘5)\.35,:;# > ‘5)\.3.54.1&).» £
PR ‘ A
Ecywys > Jfé\.;luj
\ 4
o
3
A5

S (Sl Sluwo § UL 4 98 Sy By A IS musilo 10 518 05

Cote S g o5kl Sl o 5 Sl 4 S g3 pallst & o (65108 ale o 815 53 53

Ol jo 5 LESSL 4 Sl s ads Lalls Wiy ol 531 a8ty oo b e opl ol sl 315 OLES
Wy ol S5 )l 03,5 1y Gaw 18wl w5 sy slaclab oj s 4 i
o S OT 1l s I b 53 53,8 on dlolh DL L el 51 o3 YA Oljoe 0 1 (35 18
S 50 5 5 Slumie s LESSL 4 Slos o Lalls 1 L S5 LUT copl ol 355 o0
S s by e (Sl & Sl OT A5 Ll 3 s .Cubls dal s ate dig) Soce
S Clods Wy tdu Hlastl s glbde (glaes e JSKE @ odd st T s ¢SO 5 Sla o
S5 G 4 (S Slilael 5l idu ol Al I3l 55 OIS ale e Ol
& okiS fugd Jole G Ol e 4 (SOL Slylasl Sl @ x5 Ll ol 03l oliazs|
Pl o n 5 8 8 15 3T ot b 1 03531 A5l 5 or Eelcosle
Ahols sl 1o ys g B Olen 4 1y (ool 50 55 L2 S5 pl momen 335 0 g
5 10l slaesl 4 wasls Lo A5 4l 4 5 Ll (oo BI5GBy 0,8
i Sl o Y g laay e Gyl F 5 Gl ey (el Slale YIS


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

‘fVD~-~él€rv&“ﬁ“‘)"&5'3;;‘5‘?4’.'35!6)“:0-:"%‘;"}?‘@);4

ple ©p dolta_ax
0.04 002 0.04
w\ nm\ um\
o sv oHo—
M w #  0 »m ow 0 1w ow w w
mxw" e L oxie? ! Lxig? o
[ [ 2
1
0 0 a
o=
0w % o ' 10 » w0 % 0w 2 @ W
gutet ¥ 0.04 i 0n2 Lm
2 [T 001
1
0 v Ve
- .02 <0

10 20 30 40 10 20 30 40 10 20 30 &0

031N 4 Sluwwgo § BETL 41 98 AW (A GG 4 S B paiiic ST ol e algi . £ 10905
EW SR

Jodll oS 6 5l ged sy aaliie oo s SVl g 4 el ol Sl 4 a5 L
CO i (PW)adaly 53 Ay sAp lde Ll ols enlizul slezl ol 0L b 5 s B

.@‘DM@;#JJ

SRad mbe Sl LIS 3 6 suded oL ) b H-0 Jeu>

Gl | ety | bt SIS
o roy
YN Q¥ 1448 G5 o SSha Jos b ok Lalls 4G
Co A KRR g URRR) Ol o s LESSL 4 oo s s Ll 6
szl‘.J‘:‘bLSJL;“G‘

Sl 55 0 &Sl (s (i (b (el S5 VL o o] Sy ool G
ol Sl o 5 LESSL 4 (Fg3 i s (el SIS & o (6 20 (A6, 0L 5 W5

2yls c.ﬁ;b &


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domao 1 F+1 PR oslad T 0593 / SaLadl (8 3hdiro Dliaioss 0 1 FA

Olghln 9 (S g5 4o P

30T e i o ol Doty (5l e 5 Sk Ay § 5 s
(55 o &Sl s gla olyls Lalls : fels Ko slow| e ol s s gy (58
3 S sl el (S okl Sl g 5 LESL ()l b ol Salls
S A 5 (S b 5lzel Sl o 5 LSSl 4 (s i a5 55 0 Sl oy
b ¢SSL oyl gl olyls Lalls 5 (655 0 &SSL oyl gls olhls Lalls ol Jgs L
S5 o Sl a T ss ads Ll el Sl 515 U G b 1 (SSL b (s kzel Sl 3o
Sl S U 5 b 51 (L olael Slian o 5 a $SSL 4 s Jidw s Lalls
e it (gylael Sluwga 5 LESSL b3l 5 JUS™ 5 b 51 (Ass b dw ad s (oo
ESSL 4 Sdgs A Lalls e 95 Jiagh cpl y3 s e L3 S0 Cou |y ONST slasl
S S JUE G b 51 (SSL b (g slael Sl o 5 b eSSL & S gs idm o Ll 5 558 0
255 8 s p 2osm Hss Sl

SO e 6okl Sl 3o 5 UL 3l a1 (6 oS et B el &0 oy g 20
K 53 €38 o (531l OIS (sla ke (535 2 S e (555 KU I A1l 4 S
S a3y S el ey oS (2 b5 oS 38 ke Ll e Jlse al Sk o6
oAl Sgline S 31 s s o5l g (DSGE) (3l 5L 5y (o0 5o Jols ik &S5 Sl
olsl Sluw 3o s eSSl & (oo i o Salls 5 655 eSOl 4 (s tdm a
WVA-ATAS o5 b ol ! slasl Sl wlul 5 1 b (oolasl gl e, (S8
o g gl s LAl LS 4 S (ool ONST (gls e LESTTs 3 pe (65 lwand
3 ol ol ol 5 515 ey 3550 ST Jedl bKe l5 el (S s
Sl 3o 5 WKL @ (55 Jidw ad (alls St G5 &7 5505 ol 510U ey glaesls
SN wle o Sl il ey ((slo s i 5 (slo ) (gllaol SMged Sul (S e (5o
& ok dot STl 5 Sl o 51 8 L3 b (g Sudl 5 Sjso ph 3580

o (SUShlael 5l adu plpls Sl odd W5 idw Hlastl ps e lres e K


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

VPR O e (SO s 31 (TGS 550 A 399 (S gu8” ool D1 ST w0

oo &K Ol s 4 o (SSL Sl ylael sl @ a5 bl 0k 0513 oluamst ] gl 5 glacJled
@ 5515 Al o il Sl i 03531 551 2 5 o0 Ll ol 5 (s okt g
338 oo 5 Ol il o e 5

b oo bl gl 5 me Ol aul sl (65 0 eSSl a0 g a5 Cute S5
SR A3 /0 gl 0 &S Gl 8 4 il o Ol g 4 i Al CeS e S b
po5 3 he 30 35 4 Sl o impen 33,8 o p 355 DU b e 4y e 5 1L 0
Lol ol 51 b Suie I3 s esdhe 0T s S o iy 2158l Aoy F s g o
2o 5 o goe Dlodst 5 LYK 1 oS 5 JS G cZapshlas w53 O e (1531 (S
s ol 53 el Jie po s B Oleds g WY ioman 5 Cgs (g g (ol
SEe $9 g ek Ol (o) 5 5 W Wlols (05 e Olsie 4 (21, 0L e i
c),u,u,.\:;),m\:;j\w;delﬁ6@\4&:&6\51)3oy§>wlwguﬁh
A5 Ol il (6550 KL (55 Sidu (aky Galls el s 4 5 G 13 5 g0 dlons
Slawgo 5 KL & (oo Side ad pallt S 4 Sl 1) 50 (A8 0L ees
85 S glize D3 1O Gy wl 5 el @l 5 gl e g 53 1S o 3l (5L
Sl gl ol pl Jalo il ol 503 15 (SOb w4 (g5 iu ks el gl
55 St (b il SV o a5 (KL s 4 (53 S (A Sy ke esdle
el 1355 1 S s S o 0 g 55 (5l Sl 51 55 (SCl e

slad js el rl;u’!tgju.,\.zagubéd.u o] Slas ol T Sladllas (gl slgiins Ol g 4
cr 93 4 (A93 S i palls KB Gie sl ol Ly o ee Dol 5 S|
Slawo 5 KL 4 (o idu ady jalls K85 imman 5 Jo3 eS8 5 Slgo
olae! Sl go 5 (55 1 LKL 5 mads (o)l Gl e jr o & (KL 1 (55l

Al (S


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-1 1Y domio 1P+ 1 FA oslad ¥ 0598 / Saladl (8 shudoro Dlasions 0 10+

References

Agénor, P. R., Alper, K., & da Silva, L. A. P. (2014). Sudden floods, macro
prudential regulation and stability in an open economy. Journal of International
Money and Finance, 48(part A), 68-100.

Anayochukwu, O. (2012). Fiscal deficits and inflation in Nigeria: the causality
approach. International Journal of Scientific & Technology Research, 1(8), 6-12.

Bajo Rubioa, O., Diaz-Roldana, C., & Esteveb, V. (2014). Deficit sustainability, and
monetary versus fiscal dominance: The case of Spain, 1850-2000. Journal of
Policy Modeling, 36(5), 924-937.

Burriel, P., Fernandez, V., Verde, J., & Rubio-Ramirez, J. F. (2010). MEDEA: a
DSGE model for the Spanish economy. SERIES, 1, 175-243.

Cukierman, A., Edwards, S., & Tabellini, G. (1992). Seigniorage and political
instability. American Economic Review, 82 (3), 537-555.

Calve, G. A., (1983). Staggered prices in a utility-maximizing framework. Journal
of monetary Economics, 12(3), 383-398.

Dargahi, H. & Hadian, M.(2019). Macroprudential Policy Arrangement for
Achieving Financial Stability in an Qil-exporting Economy: A DSGE approach .
Monetary and Banking Research Institute. 27 (90), 57-102. (In Persian)

Dudzeviciate, G., Simelyte, A. & Liucvaitiene, A. (2017). Government expenditure
and economic growth in the European Union countries. International Journal of
Social Economics, 45(3), 1-52.

Erkam, S. & Cetinkaya, M. (2014). Budget deficits and inflation: Evidence from
Turkey. The macrotheme review, 3(8), 12-22.

Ge Xinyu., Li Xiao. L., & L. Zheng. (2020). the Transmission of Financial Shocks
in an Estimated DSGE Model with Housing and Banking. Economic Modelling,
89, 215-231.

Ghadamyari, M. (2020). Government Debt to Commercial Banks and Financial
Fragility. Financial Management Strategy Quarterly, Al-Zahra University (S),
Faculty of Social and Economic Sciences, 213-234. (In Persian)

Hadian, E., Afshoon, H, A., Samadi, A., & Sadraei Javaheri, A. (2020). Investigate
the Effects of Public Expenditure on Macroeconomic Variables under a Balanced
Budget Rule in Iran: a DSGE Approach. Journal of Economic Research and
Policies, 27, 89-132. (in Persian)

Hadian, M., & Dargahi, H.(2021). Macroeconomic effects of current and
development expenditures of the government in Iran: DSGE approach. Quarterly
magazine of applied economic theories, 8(1), 241-272. (in Persian)

Hosseini Nasab, E., & Rezagholizadeh, M. (2010). Analysis of the Fiscal Sources of
Inflation in Iran Giving Special Emphasis to Budget Deficits. Economic
Research Quarterly, 10, 43-70. (in Persian)


https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

101 O e (SO i 31 (TS iy 4399 (S gu8” ool D1 1 w9

Hosseini pour, S. M. (2017). Causality Assessment among Budget Deficit, Money
Supply and Inflation Rate in Iran. Strategic and Macro Policies, 21, 109-93. (In
Persian)

lacoviello, M. (2015). Financial business cycles. Review of Economic Dynamics,
18(1), 140-163.

Ishag, T., & Mohsin, H. M. (2015). Deficits and inflation: Are monetary and
financial institutions worthy to consider or not? Borsa Istanbul Review,15, 180-
191.

Jafari Lilab, P., Haghighat, J., Asgharpour, H., & Salmani, B. (2017). Interactions of
Monetary and Fiscal Policies in IRAN: BDSGE , Journal of Economic Policy,
167- 211. (in Persian)

Jafari Samimi, A. (2011). Investigating the relationship between inflation and
government budget in Iran: a theoretical and empirical analysis. Journal of Future
Studies of Management, 13, 23-34. (in Persian)

Jeong, S. H., Lee, Y, & Kang, S. H. (2020). Government spending and sustainable
economic growth: based on first-and second-level COFOG data. Public Money
& Management, 40(2), 140-148.

Kaur, G. (2018). The relationship between fiscal deficit and inflation in India: a
cointegration analysis. Journal of Business Thought, 8, 24-41.

Lin, H. Y., & Chu, H. P. (2013). Are fiscal deficits inflationary?. Journal of
International Money and Finance,32, 214-233.

Metin, K. (1998). The relationship between inflation and the budget deficit in
Turkey. Journal of Business & Economic Statistics. 16(4), 412-422.

Montazeri Shorakchali, J., Zahed Gharavi, M., & Hosseini M. (2021). Inflation and
Budget Deficit in Iran's Economy: Granger Markov Causality Approach. Applied
Economics Quarterly, 38, 53-65. (In Persian)

Nordhaus, W.D. (1975). The Political Business Cycle. Review of Economic Studies,
42 (2) , 169-190.

Oladipo, S. O & Akinbobola, T. O. (2011). Budget deficit and inflation in Nigeria:
A causal relationship. Journal of Emerging Trends in Economics and
Management Sciences, 2(1), 1-8.

Olubiyi, E. A., & Bolarinwa, M. A. (2018). Fiscal deficit and inflation rate in
selected African Regional Blocs: A comparative analysis. Turkish Economic
Review, 5(1), 89-101.

Rashidi, D ., Vaez, M .,& Bakhshi, R. (2022). Comparative analysis of budget deficit
financing through Islamic treasury documents and borrowing from the central
bank. Quarterly journal of economic research and policies, 104(31), 39- 72. (In
Persian)

Saleh, A. S., & Harvie, C. (2005). The budget deficit and economic performance: A
survey. The Singapore Economic Review, 50(2), 211-243.


https://www.informaticsjournals.com/index.php/jbt/issue/view/1810
https://jemr.khu.ac.ir/article-1-2306-en.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-26 ]

JOY-11Y domio 1P+ 1 FA oslad ¥ 0593 / Saladl (8 shudoo Dlisions 0 18Y

Sameti, M., Sameti, M., & Jafari, G. (2014). Government financial imbalances and
inflation rate in Iran. Iran Economic Research Quarterly, 95-116. (In Persian)
Sargent, T.J. (1982). The Ends of Four Big Inflations. In Inflation: Causes and

Effects. Journal of Political Economy, 41-98.

Ssebulime, K., & Edward, B. (2019). Budget deficit and inflation nexus in Uganda
1980-2016: a cointegration and error correction modeling approach. Journal of
Economic Structures 8(1).

Tavakolian, H & Sarem, M. (2016). DSGE modeling in Dynare software (modelling,
solution and estimation based on Iranian economy). Tehran: Research Institute
of Money and Banking. (in Persian)

Uhlig, H. (2001). A Toolkit for analyzing nonlinear dynamic rational expectations
models easily, Computational Methods for the Study of Dynamic Economic, 30-
61.


https://jemr.khu.ac.ir/article-1-2306-en.html
http://www.tcpdf.org

