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3. Money and Quasi Money
4. Central Bank Assets


http://qjfep.ir/article-1-86-fa.html

Downloaded from gjfep.ir at 14:30 +0330 on Friday November 16th 2018

VYo e Jlo S 2 (Bly 55 £ st )

abal, Y Gl [EXGI3-w el 033b 45T WLsls OLES cpomen 3 g lobme (g leT
.s)bv.:ﬁzm,a

el sasls 5 s 6,855 5ol ¢ 48 Lals 0l (Yoo ) 0L 5 26 8
0313 Ol OT oo 01l 5 db o 5K ki ¢ Il (XS Ktn 3 Lol 3,18
3 S5 sdalive aze ¥ o gldlaly 5adls uls by siS 5 T pmmen (Ol ol
F5 o 313 0L (1880 —14A0) sladle )3 o153 5287 55 (slaalllas ;5 (1V440) (S g 5T
21335 plaliae 5 e LLSSI 58 55 el 5150 5 5

om Ay 53 (b e s mae 2B s 4 OFAY) (el 5 GlomaS
L (Y PoV8A) Gles o3 53 dman § dbm 53 5558 Ve s (S0, i) 5 50l &5 GOl 5
by siS s 3y C.stguoujsaf.u.\?”@dl@,wl;ﬁ Ly Fb oss 5l eslew
3515 ool BT oy o i s

0548 ol sl 5l &5 ol Sl pwyp 4 OVAY) Flw 5 IS5
il okl Jool 5 s a7 Azt

bl sl g ,80 L5a8 dly Wy Ady 3y EF ot M6 sboles -
Er ok Loy L (a8 2) Slpslo 5 byl sl b i JS Lol )|
sl Olas 2S5yl

Sl St JBE ) e S50 G b Sl S ot S8 Oles -
268G Fp e glaeS e 3513 s dlasly Lyl gl e L) b (s U
316 bl gl g yloee

ME 5 pa8 e Dlyslo by 5ol 55 I e BB gDl s -
sl 0l zein O 2S5 o3 g

s 35 S e Ay 5 5 Er (B 5 L) (fabe JB 8 glaOles 51—
el 05 saline (6 3G bl

R 03505 Bl b1y e3lal Asy b 55 F slaOle g daly (IFAY) &SSi pmpe 5 ol

C»wb@;:ﬂd‘kzju\b‘:)‘}w)ﬂJ)}A&jlfbuij)lfj)jiff‘*)ij‘abuiﬂJ\{J\AW};


http://qjfep.ir/article-1-86-fa.html

Downloaded from gjfep.ir at 14:30 +0330 on Friday November 16th 2018

0 oylens (53Laidl g Jlo SrCemlow dolibad Y7

bWl el gite (30l iy 5l 355 slabog 1 Jlo dm g alane 88 a5y 05ty oS il
W};cl““u:“’.‘ﬁ‘l’ﬁ”}’g“JL‘W};@‘“\’.C}E“'J’}‘J‘J\‘W};cbu”;ﬁﬁ
.3}:‘@;;‘L;;u;sivuuj))l'cjsL;uou};;ldmtﬂcb.g\gb

B piio (B %0 9 o1 &1, .Y
sl (V) dslre oy gumts 295l 53 e3liul 55 50 aiwsliadl e a0y (sla s 4 5L

flii,=a+p; X+ yhe + 6 + &, ")

Gl e CMEN Jold J 87 (gla e s odinsOlti Xy e Jlo U slaerle Kb fii
(ggdp) (ssbastl sy &5 (inf) oy 5 5 5 Lle (V43A) or 53 5 SSTE fos o 5 oozl 350
WLl () (815 5 5 Dl om0l AEi; .Asb o (xm) sl 05 5b 5 (g) <o o510l
WLl S gl Y5 Becn 5 s oo it e ilee sl e Sl 6

D35y o jon3 33 ol (YV+1021890) (gladl Lo o U g (8ls 500 3 eis 1 llln o
JJQ&A}ZQ}\.@|@;JI}6@J35}»W§JBJJJﬂTO)::ﬁyéhﬁimdbesl:
.;,:zdag'.s,.uw}:Jb-,;du,};{>uﬁ\,>éugt;&%fdéb,')\tjﬂ;eEulo,y
ol & OFV) o5l 5 oy Jsliee S (ol Ay 5 g C,uw@\f;\aﬁuﬂpﬁ
Ohé:}g_fa%owllm‘q@-jlf.@\@6>Laﬁ|¢§)jdpcjléu;l5¢_ﬂ\4élig;.wsaer.::s
SBis s b S8 350 Nk Ui Jlo (JUg 2 3badl A8 (o 1 (don (V29)
Sl i Jlo

jg)uoﬁ‘(Y~~~);La.;J;,',l@g\,gj@;\pjtj.\;.\zsm(\w\)a\)&“}gwtf
s\g4;-}?lg.H\S.sz:mj)l'CJJQ|J:~'“3>L4“§|()J‘,U‘lfAq-):&&4@\)@(\49\)d.ﬁb5(\ﬂ\/°«)wb
j5,|@;;)|,:;:Qﬁq:p@\,jw(\‘\w@q-\p,aft?f;,g}(\ﬂA)Qu@,;ﬂy{u}u

s (o U g i el 03515k 5 Litn )5 5 8 ey o SVl ol 4 o S o

cohystin ol zn 1Kkl (LalS (g ad s e ma B (K Wl (3T S A5 sle atdotil (gl piST )

&S 5l 5 p) S ol dl gl (b oLl SN o e S5 clobls ¢ 4 e Mo ol (0331 ¢ S5l (O e 5501


http://qjfep.ir/article-1-86-fa.html

Downloaded from gjfep.ir at 14:30 +0330 on Friday November 16th 2018

WY GUe Bl 5y €5 s )

3 oI F 0505 51 o b slaosls b (il slaosls by 4 583557 1 g5 i 810
Lol ek 03l ol § g0 3T 51 3t b ab HBT Jrgy 4 S0 55T 5 65 e 1

i g ol b BT 5 o sbb (baosls g, atuly oize ¥ o 55 (V) Jgdr 4 4x 55 L

Wunly G yuito (gl crmold (39031 3 pod F 9031 gl ) Jgur

S8 e Jlimt o 03T LT ONPRPIPg SISING
slaesls .L;L“;HO 3,
- \&/XV gg'é\}o_,@.',?j::ﬁ
e C
slaesls J\..:AU)HO 3, _
- A% o oS i
e < -
Stresls b 5 Ho o VAT I adsds i 3 F 05T
skt GDP i o3 0l gsn
sbesls b s Hy s, S bl S oxs
- OY/A g G
ET GDP « 55
b LT b s Hp s, /22 VA \V/FY s o 5
<ot 6T b s Ho s, 2R 44 \NAS o 5o S i
; ." 0se37
- s b 5 dp i
=T b s Hp s Jeend YF/\O v i .
bbb s Ho 2y GDP i o ys 0 s rela
R S eSSl gl o
“.6 6Tt s Hy s /ey A/
b A E LD GDPAJ.
G "cbb‘b

S éw’g S o>l ooy £
Slrety (o Bl Sl laasls cpl 035 YL Jbe SU o Glagasls Cajlei 4 45 L
o S 55 AN (N-0) Jsltr 51 Joobm s ol ool 2 SU
2 s Rl slaypiS i gleT Gl piS s Jl SUe sl el
)5S 5 i slssl lansaS 53 5 sbanl ) iS5 e gy SIS T slaysaS
5 o e bl sy KT Gla) ST slme Ol sl Blodd 1 Ll el 5 3T
el Sgli Bl b 4i8T b SL o & das e 0L cpl WLyl 1y e o S

mja.}Lﬂw‘Ji) Cﬂ‘\fé)la-.ﬁ LSLQJ::'&A)"A;.))‘J@ QTj‘)LdLhQ)LQS d‘ C,.w‘J\JLaA


http://qjfep.ir/article-1-86-fa.html

Downloaded from gjfep.ir at 14:30 +0330 on Friday November 16th 2018

0 oylans (53Laidl g Jlo el dlibad YYA

bl e sl 58 D= bl sla, 528 Dy=)
w5 G 6T e gl 5iS Do=r s I 0T (sl ) 528 Dy=)
@LL“JBTJ:GLQLA)}A;D3=' 61@}T6LA)}J«§D3=\

Sl s axugi Jlo 10 sl y5iS 0 Jlo L ety Y Joua

S ol Cod Ol 4 dy 4k Js s

N S 5o g I HIA [ I
GDP 5 GDP §i o s A E P oS S e e
/AN FO/Y VY/PA s oSle
o/Ys YE/Y £/YV AL Shas ol il
iz BT il dnwgi Sl )0 5l )9S )0 o FU o slo S Ls Y Jou
&Sl gyl J‘f’ :‘:’ Jff“” _ ;
) W ° > 30 25 ° = RS
GDP « <55 » DG Olps 4 AP O S N IR TS
; GDP
\ZAdd VA s v/oY oSle
oNY YO/ Y a/0v /YO Shas 3l ol
. ;.d:u_” 5 c:t'a A’-L
S5 S el e drwgl Sl 50 (59 0 Jlo Sl AL F Jeux
Sy s i S e e i
GDP « 5 Ssdentlse s oppiosd o o, Es
i GDP
V/YY £5/YV VY/FA Yo/ ool
NAS *4/08 Vo /Y WY Slre ol ol
v @tj sl
b9yl ot drwg Jb 50 )eldS 5o Jbo (S 2 oS le b oo
st ach 5 Ju b
Sy s s TR e . . L
Nohospblssa g opd 5 s N
GDP « ¢ 55 0
’ GDP
) Yo/ A MY o/aY oSl
Y/F 10/0 ¥/ $/YA Shre ol !

G c:t'a A’-L


http://qjfep.ir/article-1-86-fa.html

Downloaded from gjfep.ir at 14:30 +0330 on Friday November 16th 2018

WA e Jlo G 2 (g 55 £ et S

T i 9 9591 3,59T » i .0
el 0T () Ugoor 53 LI ¥ 53 (1) (6 i il

Jbo G2 P F 55,54 L (1) 5951090 p @l & Jou

s i i ad 5 Jg ek i e
] e e & 2R o E S R
GDP & (55 0 &SSL Slses I o s
GDP | o ys
R Y AR /A VAT )
(¥/\0) (/) e (¥/00) NS et
—/AF Y —\/VA 8%y )
V) Y V/F) B/A) g ladlii, &
YA RYAN: /A OA N o
&Ny (-Y/9) ONF) ¥ s
AN — ALY YRV
5/3%) VA D) VW) 2 ejl
S Y —e YA RN .
Y0) oY) 5.) A¥) Sladl 025 3t
YA YA YARY YRV DI (gl pitn o ikl
[CAVA% Y) =Y/v) =¥/0) 18 N Sl 5
—e MYAY YA YRV D2 (gl piin o il
V%) \V/v) (=+/%) -¥/¢) R TR R
VAR -/ \Y - /0¥ —+/+V\ D3 lme yuie o pllol>
(ALY (CAVAD (=+/N) ¥v) 18 ) Sl 5
VA Fr/Fa Ve /VE Y1/84 i 50
(F/AN) ®VY) %) (FY/0) :
N LY VY IM e
\ArAa% YVE/YO VA/YY A/VY Fo LT
1/44 /¥ Y/+AA YNA Oguily mngs oyleT
G e le

ol il o 55 e Qo SU g pa s (s 5l R e p ) Dl -

el 4 y3 A8 1 i Olebsl o > (il 551 555 s SIS (63,57l
I & 85 ) 55 SIS 14 S ey el HIIE ST el o f 5 e b SU
o F 5 e o GU paF s shess VAR (LI Carge bl (B Ao 6

el 6 e b illas o7 3 50 e (N1


http://qjfep.ir/article-1-86-fa.html

Downloaded from gjfep.ir at 14:30 +0330 on Friday November 16th 2018

0 oyl (53Laidl g Jlo SrCemluw dolibad Vo

o FF i GU pa b bbas 5 e Sl (e G e bl A8 5
i Qo GBe el bl iy 555 s Rl o s S L oS (145 4 0l Al
9 e e Sl g o3Il immen (bl 2l Lo 3 BV Ol 4 A8l 0 g &
%F.w@ﬁﬁp&wJwtdé\,oﬁéjﬁﬁgugu&ubuj)bw
BTN R (MK P St b oS eay ke 5 e oy F 5 e 63,50
15 0 F 5 e I GU e paF U 5 e Sl Gt b Glate 5 lalas sl 05
smfug;@lafg;.ﬂus“;.s,n;m}r,jtjdu,_.;;aqﬂzuwwﬁ)@;w
n3 b5 1) psghe ) JolS b Bl Sl SU Gy ks B 5 e s
;J\tj,@ﬁé,\f;|§o\,~f.g:,dbuum,da;ﬂm)Dzbl s (Sla e ol 05
Flods 8 das o 0l (Silms e 5 8l )l CJ;J:;:J:;;.@”D ol ) (s
c¢..~|qu:.«aka‘uL;La,}:s,;dé\,oﬁ'@;x;:Jug;du&uﬁ@b;)\@;ﬁz
i Sl oy S gty gl (sl 5287 5 op i sl bl glay 5287 555k 4
o F5 oS i Yo SUe el (s 5ol F e o tpss Il -
5 e Bl 5 'Cj,..;,;ﬂ;.u@,ﬂj o2 355 oo daxDe (B) Jgdor )5 &S shailen
Aoy3 W o ge ls S5l F 5 i 53 SRl dess $SS S5y 4 el lsline
Wl S S (6 g LS 35 0 0 e i Mo S e 1B
E5 o rE pf g okmn 5 i 5 o GU g e ls Ol sse ooladl Ab) 5 ke
Gilas 4 Asb o /2OA 5 055 55 ke Lol S Sl (58 g LS 315 0
H 32 o)l it s> 0 0 S i Jlo G ey ke 5 Sue S
2 e Al sl 035 5b o) o g5 0l i Jo S pall  labine
o ita Lol S5l (65 g i LS 35 0, 0 28 e Jlo SU g el
sl 5 shlslas SID3 5 D2 oS dia il lyls D3 5 D2 D1 (g5l
2y Wl )l F e 3O 3 oblas Sl il Il S

Wyl s s U 3T 5 gy S0 T lassaS 53 0y 5 08 i Il SU


http://qjfep.ir/article-1-86-fa.html

Downloaded from gjfep.ir at 14:30 +0330 on Friday November 16th 2018

WY e Jlo G 2 By 55 £ et S

SUo S 53 (Silme Gla ke 5 0,0 ¢ 5 0 S i i a5 L Sl ol D
el T (glay 5287 51 2t 2Ll

o3 Ugeady ab sdy o8 Jb SUe palh ) (Al 5N 5 R (o tp e -
P 4053 S b gm 6l /Y )y (Bly 55 S e b (P) U3 4 4 5 L IGDP |
~/~W‘GDP,'IL;w,:o\};wwﬁ@}dﬁﬂagué@dubuot}fdél);)l'cjuﬁcﬁ
H 65 st Gllae o3kl Ay 55 e od S8 Sl (5 e LS 0 Sl Ay
6&.»;\r,}:'o;.;,bGDP,‘\L;w,;o\};cafdﬁwjdﬁ:zséugl;&uas-uj.)\;tn}&;a
(b Wl g o3I e g o ol (65 it O o 5l e U g e ls
Al doys W ol 4 e SU o el Ol Sas o3l e 53 I H Ao s oSS b m
o2y e bl gty OV slal D30k e (D Gty 2 Glav € e
o (s 5o F 5 e P DAl LGPl sio s Olgea J g 4l 5 g i S SUs
(2ol (S 55ST i i oy feS 4 oy s SIGDP 1 (6o s Ol seas d a5 J g s o S
A2k gl s 8 3T g5 G0 0T

GDP & (65" b (2l Ced Jlo U2 oo 1 (s 5 85 8 (oa ey o
‘5;39;.;\5&0@S@\)bt’u,g;ﬂdél,)')\'cjﬁxﬂ@)ﬂj%v;(?)djk@Lﬁwu\j
eli y skae 5 e Sl )85 G S Sl —/AF L, ool Ak Cjﬁﬁ%ﬁ@\gﬁ
5 an o S S gt S 5 e G el e 1 s ol gl e SUe
2> GDP & (55 0 &S (gl Cod o JUg (e 1 5 gty D STl okie )5
Sl i 1 gl e b S8 s sl 33 5 3l ke

e (52,5 ol k5 b (813 501 5 S ke NS 31 IS O 55l ) 5
S ol ol Sl Dogline Cales (gla) 5287 53 Jbo SU o Lele ;D3 D2 DI (g jbes
ol gl g5 6 AT 5 b (gla 528 53 Jlo U g pa s (s 55 5 e S
Ll sy slay 558 5 i 3 ol ks U AT (a8 s bl s Ko L


http://qjfep.ir/article-1-86-fa.html

Downloaded from gjfep.ir at 14:30 +0330 on Friday November 16th 2018

0 oylens (53Laidl g Jlo SrCemlow dolibad VY

OSlgriay D151 § (5 35" 4ot .1

250 5 R el Sl B ¥ a5 ol OT S basysT Sl Job s
@ s gy ansp ol (ol Sl s o i S L g hskine 5 e b SU L
Sl 4 o g b Sl sl e (sla ) 538 55 S gl ks (Glome (o ke 4 4 5 L0 p o0
A e DU 55k 5o Olas edasllis ol oyl 5 helowll o Jo U0 & (815 50 55 e
sbatl sy a3t o U3 o 4 o 550 55 s S 4 s 33 8 e sl frefis
Gl 6, Ko b )y Ste I Jlo Sy (lal ddy omes (blei 05 dom g o
o o |y (3bal iy & (o I wlo @S Rl 5 e g G 5 ookl G5k
Ll (o 3 53 D sl (gliwly 3 L ls

&b

Ol 55 o &S (Sl 5 I sy Dot 3o 5l Ly 5 o (5las150 528 COTVA) 3 gamen ¢ glo5
gl & a5 b olasl w5l E 5 seileg ST AOYAY) 653 5 gmsn 2laden 5 3 gamen gl
AN s (Ol 3 MV olad Vo Il O/ (olasil slo aoliing iy aolihad " Il o)L anu 55
daw.]élﬂl{w}?d\’-):L;\A)};”S)sL;)_gaﬁm)j)')l’cj’éhobjjl" QIYAY) antl ol sl 5 ST ¢ SbmaS
A=W oo bl & o )ladi o3 Qo eyl g3 (63057 (ooba] Cilelllas ity i ol aolidad " Yo dnun

s e s wls O (o slasly 5 L)L Y2 #) Cam g3k
Aghion, P., Bacchetta, P., Ranciere, R. & K. Rogoff (2009), "Exchange Rate
Volatility and Productivity Growth: The Role of Financial Development",
Journal of Monetary Economics, PP. 494-513.
Beck, T., Demiraguc-Kunt, A. & Levin (2004), "Finance, Inequality and
Poverty: Cross-country Evidence", World Bank Policy Research Working Paper,
No.3338, World Bank, Washington D.C.
Calderon, C. (2003), "What Drives Volatility in Real Exchange Rates?: Evidence
from Industrial Countries", Centrall Bank of Chil.
Detragiache, E. (1998), "The Determinants of Banking Crises in Demirgii¢-Kunt
Developing and Developed Countries", IMF Staff Papers, Vol. 45, PP. 81-109.
Eichengreen, B. (1998), "Exchange Rate Stability and Financial Stability",
University of California.


http://qjfep.ir/article-1-86-fa.html

Downloaded from gjfep.ir at 14:30 +0330 on Friday November 16th 2018

WY o G 2 By 55 £ e S

Granger, C. W. J., Huang, B. N. & C. W. Yang (2000), "A Vicariate Causality
between Stock Prices and Exchange Rates: Evidence from Recent Asian Flu",
Quarterly Journal of Economics Finance, PP. 337-354.

Hau, H. (2000), "Real Exchange Rate Volatility and Economic Openness: Theory and
Evidence", Central Economic Policy Research, Discussion Paper, PP. 1-21.

Holden, H., Holden, M. & E. Suss (1979), "The Determinacy of Exchange Rate
Flexibility an Empirical Investigation", The Review of Economics and Statistics, Vol. 61.
Klomp, J. & J. Dehaan (2009), "Central Bank Independence and Financial
Instability", Journal of Financial Stability, Vol. 5, PP. 321-338.

Levine, R. (2002), "Bank Base and Market Base Financial System, Which is Better",
Journal of Financial Intermediations, PP. 398-428.

Liang, Q. & J. Z. Teng (2006), "Financial Development and Economic Growth:
Evidence from China", China Economic Review, Vol. 17, PP. 395-41

Mundell, R. A. (1961), "A Theory of Optimal Currency Areas", Journal of
American Economic Review, Vol. 51, PP. 657-665.

Mussa, Michael, Paul Masson, Alexander Swo-Boda, Esteban Jadresic, Paolo
Mauro & An-drew Berg (2000), "Exchange Rate Regimes in an Increasingly
Integrated World Economy", IMF Occasional Paper 193.

Rousseau, P. L. & P. Wachtel (2000), "Equity Markets and Growth: Cross Country
Evidence on Timing and Outcomes", Journal of Banking and Finance, Vol. 24,
PP. 1933-1957.

Walid, CH.,Chaker, A., Masood, O. & J. Fry (2001), "Stock Market Volatility and
Exchange Rates in Emerging Countries: A Markov-State Switching Approach",
Journal of Financial Stability, Vol. 12, PP. 272-292.


http://qjfep.ir/article-1-86-fa.html

8T0Z UI9T JoquwanoN Aepli4 uo 0E€0+ 0€:¥T Te Jrdaylb woly papeojumoq


http://qjfep.ir/article-1-86-fa.html

