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3. Organization for Economic Co-operation and Development
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1. The Titles to Legal Tender
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2. Credit Cards
3. Debit Cards


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

VY oylad g3laidl g Jbo sl dolikad £+

313 s gl 55 ESL dSle s g il colidis B g 4l 5 esdle ( Jlaws glas, S
s oo plonil [ 14 Bl 3 b 51D Ysle 4 g 5 ke S A a8

Olojar 5 dled Ctls 3 o 5 JUS 53 b s o ojll oS Cstls s 4 (g ylael s,
b oleel Syl87 S ealizal OUlaslamdl 51 2 s ool @358 5K g)lasl O)8 oS8
cdn.?-j‘.-u‘b‘fjvﬁdﬁ:@\)OTL;’b-jw&b)bdﬁ:diﬁ)beTéug:ﬁbjw
For S Sl (pespie 45 AS o (Bome ) d R s (Bl (VYY) Ol
S ol by gy o Zdlay pl 3 S ad Sl SO gl 48 a5
LA g 43;@ Lol 05,8 o 15 oslizal 350 WY dols 5 Jsane &g
SLod 5 WSl 5 4SS 457 3505 pl 4 o Lal G a5 ) LS ol slow | Sdoes 51
Js Olgieas Ll g o (6ol Slaom 51Tl 5 i b Oolog Lol bl s g 65l
GBS Uil (s ,m plal S e sbwl Stls b g oS | sh sk
IS 53 O 5 Nshon 8y SDlalae 53 Jsans Dy oty |5 g 0 O smmmn Iy (J 3lee
0,8 o o o3l 3550 030 pges Lo o A8 MBI 4 it U (e e LaDT
Gss 55 oloel Gba,lS Wl G w el S o sl OUT (sl (kg
Tl J gy e g5 50 Ll 5 gl (b Slao SIS b ilas

Gy Ol ) g (2ot psgie O35 Aiel 4SS L (1859) S ¢ las s
g g o3lial St ) shiteny adble s (Sla )5k 55 Jgene 50,0505 psba 5 US o A
Cileien (sla i 53 Sl dul 5 ol s S 4 Cuw ol msy 03 S5
5 Sl (b Hlael Jols Jig mdSSH 5 K 6T 3 Jle (gl S o 0L51 (gLl
Slo 51 K (e 4 VIS B s 55 Y same 0ty 5 ol (613 (Slaos e 5 &S Se
g ad s odidy b gam I (SOb S ST alul ol a8 s adllas | slezel LB
Loy ampler (solzel SIS ST L 53 (e Sl Al |y iy oS o80T

sl 4315 J g oS Wl o 0355 0 Y gonn o7 555 4y okihg 3

1. Trade Credit
b Bl5 e ol Sla odiyls 0T o gotr 6 Sl LSSL Lo g el o5 o5 Bank Overdraft v

S e 1 5 Ol re U


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

£ o b, Jgr (el diy )l I Su,b oo

okl g b (S Slas 4 5l 2 (Sl Cles 1 (S 2SI I L oy slas
gd o S b WSl oslizal o Kol )5 pl gy 0 584 b 5 IS 3 st (ol
}m;@rwou}m@s;b&uﬁ}ag);wgutamﬁ{puﬁa}w
0 Sl S ks S il el Sy sl WOT I eslizal
AL 8l pl bdias o 2ol 1 My Lol ol 51 ¢S Lo g s
WS e e ) Iy A (SO Sl 3 ST AL SIS 5L
S slaal S il & dres datin o) (Jlams oS Ks g s
g\,i,"wé,.@l;\wz@gfw JUl 5 Lls 0,55 345 55 Lol Sy g0t ) Hlo
R O (W R 7= TR . - W S P+ PP -G | SN P P PR PSS
S 09> Jo3 Jo Q)KEC‘,&UGL&C)JKdy\QQ\j@ Lo,8 ol @ g0l Ol geas
wlie Tl (0T (6555 53 Slis 51 s o o,)lS ol 5,5 o,lal (5,2 5 ws g
g;jjlal,-\u;;sq\iruJu;;t,x,\;aksgf,gdzj,tsméﬁKdﬁg&M
Pl o Jit 13 ) 5 S e O Ko Gt 4 BOT Jolo L5
o s a8 ol Sl eslial e 53 3y o Sy WL 5 plg Sy pon K
Lok g SIS 5 S ¢ oSl 3l bzl Sl alin 03 5 Oy oty Iy 4k 013,575
OISl Sl eslizl b 015 g0 47 ol ol g Soslis S g0 oy OISl 1 38> ahe Ja]
5 ol e85 ol 5 3550 O ol ol a3 1) A ga IS Sl eslizul (518 5,
OT ol Lo 55 Wil g5 _a a8 Sl ulSl 51 50l 5 (6355 ol 53 Cliblons B s ,187
A4S ol 1) diadgn a8 Wlg o Shy cpl 5,8 15 eslinul 350 sl 45
FeS el ssh S slacle wa Sl a0 Kl (YL U B 0T Sl eslizad 5
S sls s 6y loges diadgn S (ad L, 5 L, o Sl oyl
G i e pn )8 IS s Jbo slais,sT s oplply sy 0 5 4 st

Sl CaS s n dedign SIS 5 WSl L Ks (glres e b dias o 2alS 1, eSSl

1. Smart Cards


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

VY oylad  g3baidl g Jbo sl dolikad €Y

ol e Blod s el Sg SI o955 (S5, e Jol & den | Jam L5
Sy s blae 5 (oS /WSl S Glols &)y ot 5 S e b T g8
3303 Ol 528 0 18 5 (I s (SL03 e (I3 (Sla03 o

S eslizal b Tty 65laS0L 5 il MOl a5 ¢ Jlam 5 55T 5 K0 4
ooy p (S Sl @ 5l 5 (Kb Ol 51 el Sl 7 Sl el
5L il b Sl b OV oles b S, SI SV LS e s L0l
Lol o s, 87 0o 55 Y] oyl dias oo 2alS 1y ol sl 6K 50,87
5 S e e pte Ol sl b s S el o T 15 eSSl 35 Lses o Oljee
b ol glaes s GO ol Js S 5 J OIS laaja JialS
s o tals

ans Lo 5 Jb Gt o —dtesy - 4 LBl slas,sT s (§ gorma 3
5455 B Js e Sl sla olils 5 s om SV 3508 Lds J2alS L s S
5 G Glaes e ( WLSCl (gl Lol K55 SN (6,1uSSL s &5 x| OBl (plgr
Sl Wyl s ady Blygl 1 2aS (lo g 45T Sdeols 58 (I (Slb03 e
35 St 5 (SU b gladanly Ssline slaw & Ol oy bagsysT 5 ool ool 030
Iy sg il 0T 4 fds b6 SleT & Tam b aSSs 5 (gl laes o 40 5 ol oy sbu!
5 s b & pie gladsdis Wb L Glaolils sbul 5 esls Rl gl ) sba
SR ek gy s B ans dir 51 las T pl 5l ol sl at b p L OGN 0 8
LoT >J§L¢.”;\L“¢u Asalas 51 (G5l ey 5 o> glres s Ol pLed 03,03 aslal o
b a g5 ol 4 Jlo slags Saauls s slas S & 0 5 LSSl Ol e ioes

.w‘@}ﬂ)u)oﬁ‘)x{d}b&i‘

1. Value — Carrying Purses
2. Online Banking


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

£ . bS5 Jar (el diy )l I Su,b oo

@SB M09 L Jg S 80
50l b5 S e ol sz Sl s b1y Jgy by oS 088 slaslls 3 b
b Gl i) slenly atdl B ame (6,5 o s iz 55 1a, 5587 Ol 5o
65 ol OUlaslal o gy Sl (6,8 051 latasy camt 53 AL U gy (025 shme
sl 15 glalis sy )

da G188 5180 glaans 5 (LKes 5 e b gtk o Syl 5l (S
23 s ol B 5 Jy s Gl ool O (el 5 e b dbex 1)
5 ool o Ty a8 ol (G5 OT Jigy by ol 53 39 e OIS slasdl g )l
WS Gt b e S g o o g 4 Ol Y 5 1) O slal g e sl e L
Sy opl 3 el adls Sdedds 53 GNP) o Lallsb g b o5 aaly X STl oyl
iy Al GNP L (Sos5 daly il Jp X Bl U X &8 05 8 s Ol oo
bbbl 03 Jg sl p3Y L5 GNP L 605 dlaly &7 300y 01 oo caninl
S L3 Sl Ke S o w Saen Gl 1 1y gy 015 oo (1l o Coed B
5 el o

e Vgene il laser 4 b Jg b Lad e sla it Sl 05l
S (VAOA 5 1809) ey b Otk LIS 5 (ghldie (55 i el B3 34
2 bl ite g3 Ol sie [y gl o T 5 S5 0bIsLasl 1 65k 5 63 01,0
e S AE iy Shlay e elul 14 5140 gladas sl 4 S L
ol e 53 5 Uy e (il Ol (Sces 5 L &S Uy 8
52 (e Jals) o3 s o Dlewy p3,0 Cos 5 Sl 1l Sle codeT Sy
3550 V45 ans 5 (gl 28 by 53y U 3 e b S ol ol slaeSSL
5 Ol )3 Wi oo oy p A el 2 gy comlin 5 el b oS )3 elinel
i e VAAY 1AV claans 3 &S bilen (il Sogline Calisee (lay 5287

1. Gross National Product


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

VY oylad g3Laidl g Jlo sl aslilad  ££

Lol 52 OIS bzl e (5l pikin (6 58 i o 55 Ol I (65l V47 403 5
L3S Cay x5 M2 51 503 28 Sl 1y Jgp 5 235 000 &5 5 oml (o 1aTys 15 J s b
5 @l bl Calisen o151 5 (Sl o sladlanls 51 55k 355 baos o 45 (145 S e
3,8 31y (s as 3 Gl

23 S 55T 5l Slsls s Y s o)lys oo o)l AAVe was s
3 Shoe g 3l (5 fo3 28 Ly 5 (o UM2 S gl oy el izl oDt oa b Sl
onl zdls G5 s Iy Kb Ca 8 4 S OIS slal Lo e (gla e s 5 03
3l &@ S ks Ol o (025 dalsd 15 edd Ll 1A 51AYS (glaans 55 pler|
LT3 b syl bl 503 28 (s (- LM2 LM S8 i Ssll ool i ylas
slols w5 &S 5l Ol VAAY 5 VAV glaans (laesls (g iags Ayl seml e
b LT55 b (651l alaly 3l meor a5 L35 LG g Sl o3l e (51 ol
(Y ed dsls) sl

g Sogline by 528 Ole 53 5 Calbes (gla0le) 53 _amiwslasl gladde , cie (slaasl
Doy i m sl 08 5 0l 5o (16 S8 1 a5 Ol e ol s Sl
W ol alax 31 ts 4§ b s Jg gl gloib onl S syl 1S Coles
23 U e g ks S,INAY0 Lo 53 by 13 Jamn 5 5l s pastls cnl 3 U3 g0 S 6
o3l 350 J g B (5,8 03I 45 ¢ G35 o e & oo ok b 5 VA L
G S 7o Man Sls goast by 93 Cad 5yl sl yasla (Yo ANV ddila) 5 5 )13
Sl gy g icmbie Jhae LG bpms SALI 5 L)ls dy Sl esle me
Al Jle sla olls

3 303 sl Sy S Sl 1) e il 23S Wbl eslisal (V459) o
Syse piie gile BEST ulal 15 V489 VD 0,95 gl 15 6T 53 Jbe olls sl
GLESSL 53 (6,13 Gres o 5 LSl 3l s e Sosle o1l Lz ol 05 13 andlla

3 SN s slaos e (gl LeSSL s Hlsode GBI o Slaos jow ()l

1. Divisia Aggregates Function


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

£0 . bS53 Jgr (Bl diy )l I Su,b oo

ol 9 Sl ey B sdie (plgw) bty S i (6511 g eSSl s s
S 258w sdn slaglils 5 g Olyea Jol ol Ol (itilr 2287 aulowa |
Gl 2iS b Sulg 53 gy dmes g sl S5 Glagiile b gl ol den
LS eI 5 S AT s gy sl ¢ sl

Olge b 6,555 Hlae «(1840) O,Ken 5 8 gy 5 (1441) 65 w5y, 144+ aas o
Lsle 55 5kan ol osls @) I sla glyls sl TCEM) LSl s 0y J cosll”
S bl Gl Ll el Ol a4 G yuie 9 by o)y lxt S5 Lwgie b p s CL)
ol S glize sl et La b das e )5 eslizul 3540 1y S sline sla O

e J GO b Dl ila, wl S el G0l sl s, 5l S
Se 03 G BB 4 J i LA w5 psgde 3550 53 (VIAY) &SslSal 5 3l
2V aas 18U oS S e ojlal (ST (gla e I (glae samms 4 o J gy
b sbasl Gl Gl o 5 bls dSTE oger w4 Sl o gt im D25 SO
b 5l B s U e sl el Sy o ogas i 3 Shes I AU
00 N (o pas 1) dg Lo O b 51 (AU & Sl (o gee f0) g 4,2
e e ol Gl s S b ime e goldw 1 SUL L ds sl S oyl
Js glols ol Bl e Ja Colos Jlasl gl adgl bos oS 55l Coeal s
ol Sl | U8 o Jbee 1y dgp 4,8 DL oS o 51l g Sl A5L 58 5 ) 40
Syl aSTT gy I Sl 1 S oS &S Sl 55001 )

doloss le menlaml (eSS S i 4 J gy ol Bl Sl el G
Lol mls ml Sl LU Sl sl e ol s e Siledde Tl San
SM2 (Lo mls o2 SoMLLL pslts W opl b s e Sdedils 5 Sdeoli S J

g o3 S Caslw ple s 4 LML 4 G2l 8 VA aas 51 d g jos a8 Cayles

ok 5k pler U sl sla s XA U X1 0T 8 M= X + X + 0.88K: + 067 5 e )

2. Currency Equivalence Monetary Aggregate
3. Cointegration

4. Error-Correction

5. Non-Stationary


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

VY ooylad  g3baidl g Jbo sl dolikad £

Gyl ple s M2 & (2l 8 syl 51l Sill ol (3lo) gt 5 e ghaten
O Colias .3 ges J"&’Jf Iy 55 0305 (59, 147+ 5140+ (slaaas j5 S Jy osjzm.f
e SDlalllas 53w guee 2alS 4 VA u;;!mdxduwc@&ﬁa@\.\igu

hoalmil d g s o5 05k (o2

M@&)}ﬁf}é J& S9!l (Hos iyl
23 So sbllll Casls & 5505 5 po 1y 4 ) Jgy Qs olos b iy S
Sl b cnlize cCalides (lay 9287 53 .Cud 5 03 Sogline cCalizes GO 5 a0l
odll ol LT codd 3 e oy bt Jgs o lys Sslize iyl claslasil Jlo v
S Sl Gzl 5o gy plis L s J RS 5550 Sl e Olgeas 5 ol iz 5 O
Gl wlanm s Jdoe slaylas 5l @ges 55 b cpl 43 Sl 485 13 oslital 5 g
L 5 K0T 558 5o Jg GCabl Juld bsas ol 53 (Bime sy 2L
L bslasl bl b cwlie Jg slasbee G868 (dyme ol ol Ls)l 55 0
a0 Ol (054

3 Ogmyil) Lo (58 o3Il 25 Dot (S SCBLI K T sdowze DY 5
(Y8 ila 5 VAF (e IS
25 1) g geee Sl el st M1 L

Mo e Sl 3o 5 (6158155 050550y (slimalay) Oen Ol 23 5 53 LSl @

Slawin 3 (Sb o Glaes o Gliula) ()l LESL 35 (51> slaes o @
()5 eSSl 5 s ¢ pdes o

ol ((NOW) (glo STie ils y (glay s Jols S (laes o Lo @

Sl el ply 5 3101 my Sl sl 43L) T (55le) Slag sl sage Il

ol eSSl 4> 31 Depository Institutions .\

2. Negotiable Orders of Withdrawal
3. Credit Union Share Draft Accounts


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

£Y o bS53 Jgr (Bl diy )l I Su,b oo

w5l " g3l Jle Sl 3o 53 (6,13 (Slaes pen ¢ dion s Ol 3o 3 875 5 U]
(- VI {NH P ING W

Rhed g b o Dl o Lo 5 0kl e 3les G @

5050 6 5Ll 5 55T e Al 5o (548 £l (slge @
5 &l esdea M1 1t & ple M2 [

stzala) (MMDA) Uy 55k slos e aola Jald (31 s (sla03 e @
(93 Lo g5 06,115 bl

Sentifh ol lgte JYs Veo/ves S S S bode glaos o @
03 s Ol 3 )s‘cg}f sokile 5 (52

Ts 5L S i ks 43 5 5 slaolkile @
5 6l esdea M2 51 ol & ple M3 [

DYs Ve Gl i S de slaes e @

Slaans 55 [KeT 3] pie 0L T Loy 0BS5S sl slayYs @
U™ 5 Lk » 55 eSS ples 35 5 (oK 0T slaeSSlL (o5l

315 Gl Sl 3o 40 87 gy 5150 &S e GG sdin 5502 s @

9550d1)H8) 358 e iz 9y5,dIyd8 Law g M3 (glaesls Yerf sl ole I andl
Sl M3 sy i i 457 olh Ol i 3lg ol Lo s ol s (ST
Do el gladle 53 g e S okl Blod M2 s 4T 51 i bzl o) ys sage

Sa@)@wlgaﬂqugcalﬁt{ N aJJ§J La.l\)}.:SuJﬁ Cﬂul:.w))w

1. Automatic Transfer Service Accounts
2. Thrift Institutions

3. Money Market Deposit Accounts

4. Keogh

5. Retail Money Market Mutual Funds (MMMF)
TN i\ eyl 53 ek ey 35,5018 Sy 3l 4 S 8

http://www.federalreserve.gov/releases/h6/discm3.htm


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

VY ooylad (g3laidl g Jbo sl dolliad €A

s M3 gloa .l T Ble Sl e B 55 laesls izl L;,ﬂc..? slaay 5o
65‘js\rls¢<io\p4g“>)\gdw Ol 30 4 & U gy 550 S e (Gla s skis (slaontile
D5 e

Wl 10T o)l y5 Jsame o x5 31 odomy M2 s M1 o153 1S o7 (61 Vb 9 0 4 5o
23 p0eSa (slaes o sdew 350 T 53 WSl S s M e sans (ol
Ses e oMo ML Ojsma 55 M2 548 0 Gy pdies e Jb Oluwie
25 o 5 Sl go ol 53 (3,5 b &S 8 Jlade 5 (55101 g

S5 o KL b oo S o3 5 Sy oty J gy B Lol s sl s
(Y10

A3l 5 SIS g aikte 5 S AL Lol (555 e $SSL i s
NPy

T s Gl Slane Jols 45 503 3o U 50 i sl oSales L w0 oK
dr g3 b A Bl 4 Sl ol uls o ) ol 5 alkie 3 ode (MFIS)
LS e e (65 0 s slimala) Lol 5 g b Slaw e e ol Kot (YL

SBMFL & uls & 5505 35m5 " i )leSS 0 ) Kalen iy w0
SIS b dajlgls Jald Jisn opl (Sl (550 Sdgo slimala) 55 adkte 55 0
ool GG atin 5 ows G ss ummas At MFL &8 ol Jle Slaw o 5 Jbo L8

S B S ) 5> e

1. Institutional MMMFs
YN0 el Y 3 old oy gl (655 e &STL (sled,b 5l 4 8 Y

https://www.ecb.europa.eu/stats/money/aggregates/aggr/html/hist.en.html
3. money-issuing sector
4. Monetary Financial Institutions

2l s edd (i G 18 53 S G 4 e soliel Sl (65 0 ESTL 1 A le Sl o )
SUMFT 1 b oltl o e 0555 slotilr b 5 Wos ey 6T IS 5 S o8 e Jlu Sl
izes WMFT alas 5155 g 150 (sbaGBsdis .ol Slsle Blyst 53 o138 ale b 5 lael glael 5 T 555 5

5. Money-Holding Sector
(65 o sacdss za) WMFL 51,8 obesl fuls


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

£4 . bS53 Jgr el diy )l I Su,b oo

Slosl o Ll cpl b iph oo 8 8 i s i Uy i Olseas 555 0 ot
" e Sl ey ol (33 SOl Ailb) Ja Ol &K L e s ol A
gt gm0l gy S e 55 ol o361 Ol e (Wl ol 5

Ol plas Caslw ol oyls 55 s WMFL oy Glosl Slib )y Soalen (ol
Olbo ples 5 S 0 pAOW dy & (K35 4253 w1 MFL s Gl
.x,,T@gw@Bl)qmguduwaww

Sl Sllge 4 5 g0 Olallls 5 wggie Ol ol 5 gy Ja ru;;
M2) J gy Jamn g0 Sl M) gy 3 gutome il oy goots |y I (slacsilil o Madl oy
0 K35 a3 e p S Ll ol Sl 03,5 G M3) g 03 28 CsUl
id 5 7 lods b 8 i 55 Jgeta olls (Sudi ey by
25 1) e ) ol Sl (gt J )M L

S Js 0150 abasa odd jimte o5 Sn 5 WKl Jola) 53 55 WSl @
Lool o s ol asbil 09,0 5 0953 oode s MFL I 8 ¢ o st [ioe Lo 5
(558 00 6514

Sl b s Sl 4 s b6 oS olses o) alie 5 055,85 (slaes o @
(85,8 oo 513 eslimal 3 50 (B 8 o sl
s 6l e MI il &ojls (Jaw sin J ) M2 [

(oo ¥ 31 208 0585 53y 53k b il BB (slaod us) Cokaol 587 (G301 (SL803 s ®

(DL ¥ STl 3l g5 ey b g laed pow) Sdooli 557 Hlaods (slaes o @

WMFT Lo 5 ok 2zt 5,156 sl 3l esdeas M2 51 Cal &l (03 28 J g M3 [

sl Jels

1. Money-Neutral Sector

2. Post Office Accounts

3. National Savings Accounts
4. Treasury Accounts

5. Overnight Deposits


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

VY oyland g3laidl g Jbo sl dolikad 0+

Sty 5 ple Slimule) MMMFS) Jgy Sk lagodio sladsly 5 ple @
(555 a5 )l Olasie 5 58 0 o 55 WMFT L NERRRL

(Usg 0,15 2 b WMIFT (gla jais &y 55 sls,1,8) 'y 5 5L slaslsl 5 @

Lo g & BMFL an 8l Jle Y U iSTus dol dewry o b a s Hlsle Gyl @

(Y- AT SIRVL I PP RVL SR £

P LG Gundind 9 L & Jos S jlro e Y
(S il (sl 53 Sy GBI Gauiib 5 a8 Jae sla b Lialas
J:S.)d.: Q\};L;a b LA)L:M U‘i‘ .b)‘b )}&.{JJE )b bw‘ JL&: Jk>u )L’b—\m’ L: L;'ﬂf.) )L:m.:

. . - . F.
.J}w‘_;.l.{ﬁmbﬁJUJ}—pQL;-Lg-‘_;bék}Jﬁj

(SR AL a0 N -Y
Sbslaglls 5 5ogdoe slaslas o ui.i.\fu YL a5 hyls b sla ol,ls i}}_,w
03 e 5 WSl (Jo Olgea L8 o 5 Ses mS slajlas jo S Kuds L

.J;@)\}Ml J'\JSo.sJ:.wf syl s HIbde glaes ow g M 5 (gl

08 g p3Y Blo> b 03151 Y-
‘,\;ﬁ?@t?Jx;y\mL;u,gu,mﬁL};lbrfo\}:‘g,&?}fa;mlpguéuﬁ\
Ky o3 b Il slayl il s o (61655 bayl il Lo g5 Usod ol e o b S 1

g s g ol b 5,8 o )13 U o5 28 (slaslme 3 05 Jild (VL Olspe b

oS g Aaw g g F-Y
Q\j&m -.Lv)‘u\fda d}-_’, S gl>ee qi)la.';)é b aU;Arw)meLgLAobﬂm LAJ}A;)‘ L$'>-J"
J:.w)fw L: )‘J&:)JJ) 6\.&03}:‘.«# 9 ¥ U QJLEJ) J{E Lshj\.b\w L__})‘ Ls;j“ &l{ ‘JLZA

1. Repurchase Agreements
..XSHHJ”-)'Q)‘J.:JS-)"MWQM@)U)J\)&‘))‘A{S@M}‘)L@é\)}‘g&ﬁj}gQT&4{6:\3)\};


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

0V e b3 45 Jgr (Bl diy )l I Su,b oo

) Sdadidy ey v (5113 ae3 o 5 WaSIbl oy Lol 3,108 e M2 5 1, Sl Y & il 5

SIS OIS s SR £-Y
J:Jj»bu u..-')w 2 Lé}s:- up\:r.&‘ L 4....::.\.5.5 2 &‘)‘J o.,U)‘J.@g.: kSS':;:’- uﬁ\:;&l%}w
SWos w5 M2 3 2l JIsde Glaes o Nty 03 dbs Ol geas ..Uﬁfu.e sl Jds

L8 o ZM3B s ek b b

Sl SBod g 0-Y

05 28 Cauyl > baid b odd e J s slacalil 1 ay 5i8 xiw 55 (g3, Slaes
ol )3 s glajyl JE 5 baysaS (golaml lsle 4 diws opl Wl ol 3y
Caplas 51K a 55 1 5ol g a3l laes o L)l (655 SSL e sl yls Kew
Gl e 53 1K 0T SV 4 b e 55 S5 e 55 S o0 3,05 03 28 5 39dous J s
BT 53 i o Gyl ol 5 Lyl ple 4 beed e Lol 8 o dmlbos J s
Lgd 03,519 M3 s Lis 6,0 slaes

b Oluwde Dglite sraigs -V

Olawsjo 33 Wos o 5 F3gdons Canyls 5 (golaed GESSL 53 Waes o 3150 AT 5
o Dl o (235 Slaes o 5,5 o b o3 28 )l 53 (Kb g
53 Y sane L5 Blod J g s 3 1 Sk e S 5 5 oy sl Aile s

S o B s o3 8

Jo2 Ol g Y=Y

L (plges o 2) SSbpb s oo g i Joli gy O84S0 Y gans
g3 L g ol g Slros o 5 WKl o 05 Al lay4iS S s Ll
g g Bl g el 53 5 0 eSSl 5 S

domies S goes Jdsd Lol L3 g 0k 0357 5 gm0 S 5 LIS (gla)5iS S s S callin a5 i 5 )
A Codo dllae i sy 4i8™ o)


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

VY oylad g3baidl g Jbo sl dolikad O

PN03 g Olawsdn Ol A-Y
Lyt Blod Jg sl 5 1Y geme 5dies o Slawngo sl (laamd 35 Waes o
B B A M3 53 T s e Olsieay S (o 13 fos 28 Caulai o
L;Law>J~;ﬁbog&iﬂb};aﬁd,\.\@édg,,\duﬂ“m@prnf Jlo
g 3l S Olgsa LS 5 Lk, 55 LesSL ples 35 ST eSSl oyl
Ai e 4 S Ly

Gles e 5 WSl ald 5 on wlie ba)5iST el 53 MI S 5 (g gamme 5o
3550 S5 558 Ol 3 el U3y D8 LIS & Glatn 3 35S (slaes o il 5 (513
2l s olasl Ghasks! 535 e bes &8 Sl Lizal &K LS (w2
ssba MLl o3 28 g bl S 5 555 o deloes MIH 53 SSb 8 Ol idsos o
s5bigr Fo3 el Sy GCEL syl ar ol Sgline (il (sl 5387 s (ool
S MA 3 M3 &S i dbais S 015 o 555 o0 0d by 43S Ol 5 (g 2t glac sl
oy b glaglls ple M2, ogdle 5 dimea M2 1 o> 28 oS Sl o g5 Ly 558 aan
o 5SS a4 518,58 e 55 ) Mg e 6ESS Sl Slawge 55 S YL Sisd A
Aas o SU5L 1 by 528 Sl jbsle gla 855 Lo gos o 28 slac il

S (il b5 5 sboas a5 amn 53 M S0 4 J gy (sl 65165 lutie s
5o )3 YF L M2 e ML Cad YA i LT 53 15 0T 5 ol ¢S S M3 s M2 o
25 M3 4 Ml S 3 Ao s £ ﬁéli\ﬂ\\‘ e ST 55 5y e aabie )5 Cond o)

(A 1y 55 dsdr) 39 o ;3 OF 5,5 adate

G Sl pByl ) Jau

M1/ M1/

M3 M2 M1 Al ~ )b
M3 M2 ¢
/YF Ve LPAS Y, fo4 CEPARY PO SRl /AR VAR K 6T
OF /E 4,F48 AN 8,\VY om e YNV gy dikie

YN0 puabi @,u):“\.‘:,.xi;‘&J_me:,Ju.«},)')Jb,uéu,u:isL

https://www.stlouisfed.org/


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

OF . LS ,5 Jar (Bl diy )l I Su,b oo

S5 4omi A
hbg Al 5 Vb lastmla 53 o go o (oLl pgn slaosdy S (SG A3 O
Ll gy ok plomd 5 Sl p e K05 slaesls 51 03l 4 5 s 5 Oblsslasdl Ol 5
S SS Sleslial b Jgy iy s Sanle 53 i Aul B sy (sl SO eyl
35 50 en SUD Sl (Ldw 03505 g dllie opl o gy (B 5 (Sl Jdos
oses aa) ol 53 3 g pm Gl S ko UL S 1 5 Uy Zanle 5 i Ol
2515 @YU sl el ol Al ) O gllas o 4 gl 6l g J 25

OT Gl Stoms 5 55,0 a5 5T S slassl (bbb sbasl i laslasl S108 51 e
ety ol 43 5 (g phey b § el O5ST aBIE sl 53 35 )b 03533
bl S HLsl (b sl saS fiy 5 (2355 ok O3l 55 oo g (6l SlaeSTL
2 SBas iy o 5 T 551 315 ol (51 1l (5l (sle03 e (B re ¢SO
wt&»lQ)y@lJMaM f};c))sg]ﬁa&céﬂi;gaif:c‘g;b 3,80 gl Waes
253153 M1 Oler b (g5l (SaeSTl 53 (6ol (slos o o gDlews p3 50 s

Dbre Db pdy e 4 OT 56055 (il 5 (G311 my (S0 s (20
Ol ¢S5 s Oblsslasl CAel aw g V48 ans Olsl 55 My Oysma Jg as e
03 Gl s oIS (slmes e gsi'bﬁ" Sl ladauly 53 500 sadgad
5 S8 Sl 56 58T o3 8 1y Sy G BUl (8 5ol slaeSSL
L &bl Gb Sl Sl Sl Gl 5 gl o [ 4 51Kl & YU mlaw 5555
T G P Pt P I V3 K B PO O P S oM
Sl o (53l ul b (SOl St (B g ata 53 bty by p8 OLE azls
8}5\53\: ol B8l bQTW\;g}A\fQJ&@ Iy Calides (gaes jow 31 osliul L5)Uf)l§
SWos e o= g M1 (6l 5 Lol (g0l 5 55ad Sasdi |y Jbo sladauly Ak Gyl
Lol 5 Jhals Sda byl K3 ad Blysl 1 S (o g & Sokaols 557 (63100 m

S0 Susa |y YL Gle e sle Gyl ks Glual sl


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

VY oylad g3Laidl g Jlo sBuwlow asliad  0F

wS oWl golime Sl s Ly g Culby oS S86S Sl b sla olols 055!

Ole oy il 31 0T Jlisas 5 o (55515 ane g5 Liadao iyl 5 5o g (e (slaslassl s
Glaolls sloul 5 s Blysl Hlasl s Sboe 5 SU Jbo glaalanly &slize slaw
Gl (925 Hlae Bl dals Csboyb 5 g SL oS e Gladsdin dile L
S5 o GBSl Calby s 5 O Sl opl il s )3 pglie 5 b gy s
Fodom 5 5olsEs 15 (Sb s Jg g 2 Sl 5 I Sl 12 J s Ol giens
bl e 5 (20 (S5 prws Sy gdome 0554 L Sy 0l Ol 5o (o 5 S Al
5 Sudi Slie Sls b Jlo sl slyls gl 5 a8l gr 5 BB e dnes Jbo
e 33 Ol S50 33 g5 S o 513 o3kl 3 pe 5 ekt Jize K5 gla S5
\eOTC«M’)dwastﬁwe—iﬂfﬂei(\f)rfﬁéx%w‘&wv

AL ol 4l Waslamdl js 5 o ge g5 Sl sl olsls

&b
sl 01, (Il s e sl dew ez 5y Sy G OYAY) a5 S S, ed sa
IY oo ol slis

Anderson, R. G. & K. A. Kavajecz (1994), a Historical Perspective on the
Federal Reserve's Monetary Aggregates: Definition, Construction and
Targeting, Federal Reserve Bank of Saint Louis.

Bank of Canada (2015), http://www.bankofcanada.ca/rates/indicators/key-
variables/monetary-aggregates/ (accessed 1 September 2015).

Barnett, W. A. (1980)", Economic Monetary Aggregates: an Application of Index
Number and Aggregation Theory", Journal of Econometrics, Vol. 14, PP. 11-48.

Bell, S. A. (2000)", Do Taxes and Bonds Finance Government Spending?",
Journal of Economic Issues, Vol. 34, No. 3, PP. 603-620.

Bell, S. A. & E. J. Nell (2003), the State, the Market, and The Euro,
Northampton: Edward Elgar.

Bell, S. A. & L. R. Wray (2002)", Fiscal Effects on Reserves and the
Independence of the Fed", Journal of Post Keynesian Economics, Vol. 25,
No. 2, PP. 263-271.

Black, F. (1970), "Banking and Interest Rates in a World without Money",
Journal of Bank Research, Autumn, PP. 9-20.


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

00 . LI, ,5 Jgr gBCdlsl diy )l I Su,b oo

Chetty, V. K. (1969), on Measuring the Nearness of Near-Monies ", American
Economic Review", Vol. 59, PP. 270-281.

Clower, R. (1969), Monetary Theory, Selected Readings, London: Penguin.
European Central Bank (2015), [online] https://www.ecb.europa.eu/stats
/money/aggregates/aggr/html/hist.en.html (accessed 1 September 2015).
Fama, Eugene (1980)", Banking in the Theory of Finance", Journal of Monetary

Economics, Vol. 6, No.1, PP. 39-57.

Fisher, 1. (1911), the Purchasing Power of Money, New York: Macmillan, Chs 1-4, P. 8.

Friedman, M. (1977)", "Nobel Prize Lecture: Inflation and Unemployment",
Journal of Political Economy, ?Vol. 85, PP. 451473,

Friedman, M. (1956), the Quantity Theory of Money — a Restatement, In M.
Friedman, ed, Studies in the Quantity Theory of Money, Chicago: Chicago
University Press, PP. 3-21.

Friedman, M. (1968), the Role of Monetary Policy", American Economic
Review, Vol 58, PP. 1-17.

Friedman, M. (1958), the Supply of Money and Changes in Prices and Output,
Reprinted in Friedman, M., the Optimum Quantity of Money and Other
Essays, Chicago: Aldine, 1969.

Friedman, M. & A. Schwartz (1963), the Monetary History of the United States,
(1867—-1960), Princeton, NJ: Princeton University Press.

Friedman, Milton & David Meiselman (1963), the Relative Stability of Monetary
Velocity and the Investment Multiplier in the United States, (1897-1958),
In: Stabilization Policies, Englewood Cliffs: Prentice-Hall.

Fullwiler, S. T. (2006), "Setting Interest Rates in the Modern Money Era",
Journal of Post Keynesian Economics, Vol. 28, No. 3, PP. 495-525.

Fullwiler, S. T. (2009), "The Social Fabric Matrix Approach to Central Bank
Operations: an Application to the Federal Reserve and the Recent Financial
Crisis", In Natarajan, Tara, Wolfram Elsner, and Scott Fullwiler, (eds).
Institutional Analysis and Praxis: The Social Fabric Matrix Approach,
New York, NY: Springer, PP. 123-169.

Fullwiler, S. T. (2011), "Treasury Debt Operations: an Analysis Integrating Social
Fabric Matrix and Social Accounting Matrix Methodologies", Mimeograph.

Fullwiler, S. T. (2013), Modern Central Bank Operations: The General
Principles”, In Basil Moore and Louis-Philippe Rochon (eds), Post-
Keynesian Monetary Theory and Policy: Horizontalism and Structuralism
Revisited, Cheltenham: Edward Elgar.

Gaab, W. & A. Mullineux (1995), Financial Innovation, Monetary Aggregates
and Monetary Policy in the UK and Germany, Department of Economics,
University of Birmingham, Discussion Papers with No. 17-95.

Handa, J. (2009), Monetary Economics, 2nd Edition, New York, Routledge.

Innes, A. M. (1913), "What is Money?", Banking Law Journal, Vol. 30, No. 5,
PP. 377-408. Reprinted in Wray, L. R. (ed) Credit and State Theories of
Money, Northampton: Edward Elgar. 2004.


http://qjfep.ir/article-1-397-en.html

[ Downloaded from gjfep.ir on 2025-08-17 ]

VY oylad g3baidl g Jbo sl dolikad 0

Johnson, H. G. (1971)", the Keynesian Revolution and the Monetarist Counter-
Revolution", American Economic Review, Max, May, Vol. 61, PP. 1-14.
Judd, J. P. & J. L. Scadding (1982), "the Search for a Stable Money Demand
Function: a Survey of the Post-1973 Literature", Journal of Economic

Literature, Vol. 20, No. 3, PP. 993-1023.

Katz, S. I. (1959), "Radcliffe Report: Monetary Policy and Debt Management
Reconciled, Board of Governors of the Federal Reserve System", Review of
Foreign Developments, RFD. 334.

Keynes, J. M. (1936), the General Theory of Employment, Interest and Money,
London and New York, Chs 13, 15.

Kogar, C. L. (1995), Financial Innovations and Monetary Control, the Central
Bank of the Republic of Turkey Discussion Paper, No. 9515, P.353

Mosler, W. & M. Forstater (1999), "A General Framework for the Analysis
of Currencies and Commodities", in Davidson P. and J. A. Kregel (ed) Full
Employment and Price Stability in a Global Economy, PP.166-177.
Northampton: Edward Elgar Publishing, Inc, 1999.

Muysken, J. & W. F. Mitchell (2008), Full Employment Abandoned: Shifting
Sands and Policy Failures, Cheltenham: Edward Elgar

O’Brien, Y. C. (2007), Measurement of Monetary Aggregates Across Countries,
Finance and Economics Discussion Series, Divisions of Research &
Statistics and Monetary Affairs, Federal Reserve Board, Washington, D.C.

Oresme, N. (1956), "Treatise on the Origin, Nature, Law, and Alterations
of Money", In the De Moneta of Nicholas Oresme and English Mint
Documents, Charles Johnson (1956), ed. London: Thomas Nelson and Sons.

Osborn, Dale K. (1984), Ten Approaches to the Definition of Money, Economic
Review. Federal Reserve Bank of Dallas, PP. 1-23.

Pigou, A. C. (1917)", the Value of Money", Quarterly Journal of Economics,
Vol. 32, PP. 38-65.

Porter, R. D.; Simpson, T. D. & E. Mauskopf (1979), Financial Innovation and
the Monetary Aggregate, Brookings Papers on Economic Activity, P. 1.

Rezende, P. (2009), "The Nature of Government Finance in Brazil",
International Journal of Political Economy, Vol. 38, No. 1, PP. 81-104.

Rotemberg, J. J. (1991), Commentary: Monetary Aggregates and their uses,
In M.T. Belongia, ed., Monetary Policy on the 75th Anniversary of the
Federal Reserve System, M. A.: Kluwer Academic Publishers, PP. 223-231.

Rotemberg, J. J.; Driscoll, J. C. & J. M. Porterba (1995), Money, Output and
Prices: Evidence from a New Monetary Aggregate, Journal of Economic and
Business Statistics, Vol. 13, PP. 67-83.

Saint Louis Federal Reserve (2015), https://www.stlouisfed.org/ (accessed 1
September 2015).

U. S. A. Federal Reserve (2015), http://www.federalreserve.gov/releases’h6
/discm3.htm, (accessed 1 September 2015).


http://qjfep.ir/article-1-397-en.html
http://www.tcpdf.org

