[ Downloaded from gjfep.ir on 2026-01-29 ]

63Ul 5 Jlo cLuolw dolilial

VOO IYY Ooloeas AVAA 0L YV o Ll gr.:.é.a JL

QQT@'@@)ﬁjQ'ﬁ')b&mﬁ&&éﬁ}é&@&&lﬁd&?ﬁ

S (S 598 yuo 150
Ol oty

(Jgins odinngi) (Sloguol Byl dugeds 2lisil s oSl jlyoleas
arbabian_sh@yahoo.com
Oleol olRuiily slaidl (¢ 5S>
mr_ghasemy@yahoo.co.uk

S35 125
Sl 5yl agd ol oSl sl A5l ulis)lS
mlll_azizi@yahoo.com.au

@l el Sl i 53 OT 2 5 (s (b Al 5 55 egmn 5 150 4o o 55 g Blodd 1 oSCe 250
33 Sn ey Cenl s 5 b Sl Canl Sl A 55 ol e Jlizil 5 (g3laml Wiy O soma (5Ll NS
ez ) (Sn Cad s F5e oals8 (2 4 GR35 2l 03 (i 0150 Ol S0l g 3 5 5 3Ll
30U g 4S5 (g0 ot S slal (sla 5387 (e 515k 1 36 SIS 5 M o ( Sy ol ol
Jrlond (sl ot sty Loy 5387 ol 5 Ol 538 o (e S (1 Sed (s 4 imed 5
Sy 328 5 01l S B st o Sas ooy 2 (6l 5 GO 13,20 g B 53 55 e 51 S5 5T
GG 5155 3550 glaesls sl ol o3l YAO B YooV (gladle uab glaosls L & guile o Juke 51 ezt
ST s o OLES 0T s 0 o5 ol 0 e3linl e (gl 5587 (55 50 UL i ¢ oy 32 (SN
35 s Rl sl e o 5160, Ol ) Ss Cead (6,50 e (gla ) 5557 Ss Cad SLaawlSS
e Cod s Mo Cand 5l a5t L SIS 5 Sl i S Sy (Kt o 4S5 plgn
23 0l (S Sad ity sl DUl g e g5 55 e (sl 5857 (S Caad o 510 (551 O]
Cnd Gl () Dol 587 55 5 Cowlow g il oo 28 Sty 53 (Jg Gl a5 B daoli 58
el o 2 Soen a3 s b s K5 51l A e 4 (23 5 (S o J S S
Uay 558 Smn S5k 3 Ol ey (6 JEST (S S cpl ool iy 3 o (sl 538 5 Ol e S
o 4 (6558 Ol 2 53 (Ss J5L (S 5bepslie 10

C22 ,C58,R2 JEL uuail

(S (5313 5 O g £ 535 oo ¢ ] Kod (IS5 (s and 1S 0TS

VWA FIYO 1 5y b VFRV/CA/+B 13l 5 )l


mailto:arbabian_sh@yahoo.com
mailto:mr_ghasemy@yahoo.co.uk
mailto:m111_azizi@yahoo.com.au
https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA 5l Y 0l o JUo g3baidl g Jlo sBCuwlow dolbad Vo

dodo .Y

A A 3 g Blod 51 o a8 ol (o3LiaBl gl 3w o e ) (SO S i
QM&L@UAS-L&Q|J_:§)>QT°;_EJ)¢_B-\:UAB-UA:Jj):rg,w.iébdﬂrajj\}}l:’-
o 3,03 LSS B 8 Coanl L 5 ool se Jlil 5 (galaaml Uiy O poman (gLl
31050 3585 (b 315 058 3Iall g idw ol SV 5 Job oks oy A
DS b 6 bl sy 2alS 5 i ol s o aleju » ite ST g
oguu,,cﬂ@,ﬂ,ﬁi;@# 35 Sl Ao la 56 (glods s Ol oS 53 5 (5Ll
3l ol (Bla6 5 ol sl sl jo (a1 0T s 3T s 4 55 oSl s
Jds 4 (0¥ LI 5 (5led) S e o) ou;\f@p,(;f o b a\?@a of
i 1 52 (3550) 3555 saleal sla fid o b (S (B iy 5 Gy S DL
Jroe Sl &S e 5 g5 0 Ailon it l ey 0358 00 LBl ST 53 (Gis)) 3555
L1 i el 53 OME Cbw Il 6 53 25 00 (A opr Lo i 515745 o
35l r 4l g (glos 28 (gla St
Il 33 Sl a1 ol 48 5 &) g o SKms Cnd Ml 0 5 3 Slalllas 51 &
SO L S S Gy oo 4 0k plal Iy (Mol Gt o 5 (landllan Yoo F
W5 or o (Ss Cd 213l oy B & ol ol Sy s 5 ol ety Sl s
Cad oS alse 0 58 Ml Jaly o5 o sb 4055 03> b 5 Slexr Jol o G20 )
S ol Sl Sl (gl oty S Ced il 31 3 3,503 355 LS o oo 1y See
Sl oS JSw 355 Gl er Sl Sl it 13,13 325 Bl gl e 5
o ol S 0 CS (13l oy ot (50 35 B Sne a7 1T 1 5 5505 502
35 (e sl 53 (S (Slad oS ol as (5,5 Ol 4 Ll o0
Glaas o O s dil aidls 555 ylsle Glosl 5 SKs Cuad o 512, daly, 51480

b s (Y04 col)lSM}&;_wDM&Yl{ @bjﬁd\)\su)},&f&ﬁéb sla,lst


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

Yoy w2 33 S Caosd g1 Fige SLAIS Syl

el Gsdis) LIS 1 55 SKe Sy s L8 o 3T sl Blosl S Sl
NI N

A3 sl 88 (S 5L S 58 S o s Jalse 51 b S 3L el
Do 2l 03 2phigr @A it il Ol sl 5 OIS Gl gl st b il
63l O (sla ke o Sl (Slaanln OAE 1 o o LSS 43 ) 4 g 5 o
) ormed 358 gr (Sn SLOE L 4 o &S i 53 (g 5o 5 e ylel Ol n O gopan)
Slr st Skl sl o ) 5287 il s 15k (sl sd 1 Sn 5L s ST
Sl Ol g5 Ll s 55 3Y s Sl S NS Canlow (51 1) e 5 555 00 L
a5 L opl b S e al 5 o o el b 5 e T 51Ol & peae ol
o2 4 s o) 03 (S pl 53 Olsl 5 Sallu g 3 s 5 3Lasl s S Jidu Coenl
3 LS b 5 ad (Sl (oL a1 (Sn and  F 50 Jul e
by 528 opl Ol Jlas 48) o ,8 5 Ol caS 5 ¢ o, outote Sllel (gla ) 5587 SKas 150
sl 0l ast sy (Sl Ly 5287 OT J3 I 5 (gl &Sy 5 b5 a0 Sl jlaal 3 g
b 53 oS Loy l5L (2 S a3 Gl Sl &8 Sllas s g 0 5 b s
s Cdite sl 58S 5 Ol Seme S1L o Ked ey h i ol 55 Sl Ol
B L e sl 0l a1 5y o aldey 5 (6,00 Gl 4 dlie Cudel (23w )5 .05 dal s
b sy Sl Lot 52,57 5 4 G (5 5!
S Sl s g dxs )6 .Y
s 33 40 OlsS oo 1 Jool g2 (8 31 S B 5 LA o p (s3dnie ol

150 KSa 5 o 33 il o sn (Sen 15k 53 4T el 63,57 s 13005,2 51305,

1. IMF


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA b YV 0)lowd uiid Jlo o g3baidl g Jlo sbculow dolilad VoA

Sodd e S glau 53 5 Sgs Sl carle 5L Sl g e
YA ¢ o) Lz 1305 Jolge &3 50 150 5 Shas
DL a5 S o ,Lal (V44F) "0y 5 5 ISl (63 487 5 sbolen S aallls _Su )b o3
VAP aas 53 dode 5 sSme Sladals 55 S e oy 3l Olej Uk 55 das s
L5 (Jlo Sl o 18 5 (Sne a8 SIS 5 (Ko 355 (s gy Coos 40 g 5%
e G el e Sladllas VAAL ans Ll 51l o O glans OT )3 lasl
40 Ol e Jlie Ol 4y a8 s plnil (S5 0155 40 a5 5 elizmal ) oS STl ay 5o
i Olgr 5 2a 1880 aas 53038 o, (VAAD) T L 5 5K 5 (VAAF) T 5 Slalllas
ladbie Slalllas 4 51,8 dals dm 4y 0555 ol 31k O3 glame e 154 s Jle 15k
03 O 0L 5 e () 550 015 e 0Ss Dl g2 5 S
3 o sd8) izl S 150 s oI5k 28 4 5 ey SO 1l a1 S 4 Dlalllas
Sty Dy 30 33 Ay 13 A gy (Y0¥ s 5 Ol 0482
- e gty (S5 S a5 3l eslimal b (Yo )7 3 m 5 kmstls s ol Ol st 4
Jedos s (Y0 A)Y g 5 Ok st e g 55387 53 1 e e 5> e (sl
L on (10 A) Lo st 5 LI T 5287 55 8 15k Bl b1l 31 o 1S
Lo ol plo s oSKwe olls Olu s Camds Slarleju sla o lyls I8 Cad ks 1 eslizal
plai g lasl pls 5B oy r 4y (T V)" S sl el 0313 513 s 3530 ) alaie 53 1

r_nLg|4.£la;,aol_x5lb.a>)}_n)>.g;_>‘bﬁ&£”ﬁc,_A.:SQULM);ﬁ..\ATjsjoJe'Cjcdijlg

. Dipasquale and Wheaton
. Poterba.

. Mankiw and Weil

. Flavin and Yamashita

. Hasanov and Dacy

. Zainhofer

. Pellizon and Weber

. Nitschkaa

. Oikaarinen

O©CoOo~NOoOOTs,WN R


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

144 w2 33 S Caosd g1 Fige SLAIS Syl

Ll glailate S50 53 (S Cmad oy 45 (V02 A) 10 g szl Slalllas 4 Ol 55 oo
e (Sn 515l e B! ot s 5 4 (1)) T0LIS0n 5 alS” 5 87 o lal 2l
domta L1 > (glailatn (Sn L Ko St 3 o (YA T hle 5 insls L1l
S A g e (S 05 55 (S g Sllllan pl Sl Lol el 515 ey 2 3550 15
gj;,_‘:u_nus.uﬁu_uw,@%cbﬁagwg,‘.gwquwwa,?dbg
slasl 4 a8 ans 53 3. a8 o ¢SS Mol 5 St ls o Ss S50 blize Laly,y <S55
Sl 5 Solos il oS oSaie ol 5 ol ) L o), Sod Coa 40 2k Sl
Y ol 5 (STas) col Jb
caan 31 gl ol sy Sme Cad S 5 Mol st 0! 1 g slize Slowns 5
3,8 51,5 Je sla e 5 OIS _ably sla e S0 Comw ol K S Cd
Cmad dily anils  SKonen 0N sla ite ol 6 o S1.(V+F & dla 5 Ooylas 5)
oSS Slades sl ol Jlel 4 ob W58 oo S5 o0 b ite ) a5 ST SCe
- opm Sl 131 48T Siiae Oladsws 51 5 (YOI OLGr 5 (STin) dits s ) 5iS
.a,..:g.a...)@ua;smmn;u,pgmﬂL;)L?adg,u@ujﬁﬂ\;wﬁg&w
(oo 30t ) OT &5 e (glog 5 Sl slio JB 12 slagyls 5 oSs 43 5
03 Sl S S Ced Sl iz AL s )55 Sl e 53 (S s 4 bles
,L?;|‘r};.<v~~f‘J}_iGuasbﬁd;u)mg-sfaujﬁj&»uu,};sﬂ\ﬂ
5 OIS Gl s I o i Sl e L5387 51 pom 3 (SsSB4 Loy 0

&ﬁ_..“:m;,‘l_f:L.a:é\yc(.)_.u.sj_&u),:fji,}ﬁ&gwgﬂ:;@wLAQTQ\J\E;;‘

1. Stevenson

2. Costello and et al.

3. Miles

4. Hideaki et al

5. Goodhart and hafman.


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA 5l Y o)l aiid Jlo (g3Uaidl g Jlo cawlow dolikad  VY+

(Sl (S Gler sadld) Ml sl i ST Cod i )b 4 Gl (S
s S e 5T b o 1y Sl LIS e &7 555 &l (Sl o 5
(YA SIS 5 el S 58) das o 13

S 213 25 ) siST e (b Jasly) ane g Ao ¢l Dllie OAS Gler 1 5o
S bl a8 sl g a8 0, oks s as 815 Sl ol s slael s
L e 0ds Sler 58 mie Sl Syl b8 4 Sglize las Sy LS bay 528
I Lol o e ol s (oo ol 55 (Yo ¥ O 5 slal ) At s damr
Sl Do 5 Al 5 sladate o Slag 5 05 2 Ken (b Bly) b8l
Olste 4y g ol e (Jlo 0o Glemr Aul anar 5 5 sl & d 257 2alS 5 ba, 5287 o 5
Al 5 n OB Gl Al b ol 5 80 T l) 35 e oy ol 5k (slae sl
iy S Ly g enysT sy aly Sl s (K 5L alar 5 el sl ol Kas
w508 ams 53 55 sl aily slac Il 5 S Cad &S > SLiea b (S e
Wl ol i (5l 4 Dbl ST e &S 4 oSCn 15k 5 ol Bl i S
3503 ASTE S Cad 555, 5 s 45 7 5 ol 45 G el oy Dl
N ColSan 5 (K6 Uy 5 5120

o okl aiy &5 gl San oty () sladis OB WS 7 s 51 (1409)7 s
ol 5 3 Sl ol (salal ) Ron § g0 5 (205 Blod @ 5 65 Bl
psphe o yme oS iz GLST gl (44T 441) il VLo 55k 5 L) sladie

ngj:ldjjoﬁMJ"I..«:AATJJQWGAIAALgLAaj?))@ng&thJ{.&:}bﬁu{‘;AA

. Kiyotki, Michaelides and Nikolov
. Prassad et al.

. Das

. Beltratti and morana

. lgan et. al

. Solow

. Barro and Sala-I-Martin

~No o b wiNE


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

" ...d‘ﬁ‘)bww)g)jf,odhd&}"’lﬁbd

Ml sl 518l 33) 3 1y o oy g 5 3t o 5 a5 5 e s S
Y oYY

B8 e el Ss Cad S e 5 o Ken a3 (o3 8 Dlalllas
o Bl STl (1889) T 01K 5 S andllann 1 o dal 5 (lallae alos 1 .o
5 on S s sladlaie mhaw 531y S s LAl W5 gl 5 S e 5 S s
m s 033 b 5 S 4 b 5 S (gl Ul S LB S 5 S 0L
VE Sl ) K Cond S Slajen o (Y00) TS G0 5 iy 5 el S
s S el ] s s B (S o o il 5 i S e S5 58S
o> Sk 53 S e S D (AL A5 4 655 sl (S S
ol o K L S e g 3 2y O e L oLl o 5 28 o Glojon
u,yf,adffﬁj@ujﬁcu,;sﬁe,eéj,Q\,@\«dtjtgwagu sl
D5 sh e
iy Ol Y
astls y Coloien Glay 5287 s s oo 2, Sen b1 4 andllas ol 53 (YA gls
g;..d..;,,ﬁub‘su».:s,;;,iw;*gs.m@ow&o,»;T@ucg@.@\
2 San 053 T &S Sl enlizad | o3 ! AR olssl b sl 5iS 55 S Cand
|82 V44 Jlu 5l 3 U oLg)l Calises (sla,y 558 55 oS Cad 47 Lisls Ol o
i ) 5587 ol 53 S Coad At Ol oy 51 Ol gi 4 55 4SSl 51 day Lol s s

1. Drastichova and Ostrava
2. Case et al

3. Terrones and ortok

4. Tsai


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA 5l Y o)lowd aiid Jho (g3Uaidl g Jlo shcawlow dolibad VI

sl , OECD (slay 538 53 o SKms Cond o, Sed gy 4 (Y AV) | o3 o 5 jues
Y10 L1488 Ll slaests 61 OMM e o) 3l eslizal b o) SKan 405 3
by iS5 o5, S ol 03 5 BB o Kon &7 a3 o 0L el 28 8 513 oSl 35
5,05 35

3 LT 35 et e 53 (s and 05 Slajon oy 4 (YI9) 1S54 5 oS
33 s S 4 o oS Loy doe gl g Lz ln Yoo N =Y eV Slejoy0 55 ooy
o s e S )L U 1 salph man 515 VU Slejen ailate ol
el 3 487 s oo OLES 5 .l 0k 3L 3 5 5K 5 Dl (K5 Kn 5 (S
23 Lal S (o &S o Olajas Sl (S Caad 4 2 L LT G558 (S b 45 2
.@tw@@u;ﬁ ol Sdeel S

sl o3 oS H5L o 2, Ko 4355 bl 5 oy p 4 slandlae 53 (Y410) WbL
Gy 3l eslimal LYY 51440 Jlu 51 LeaT 5 Ligyl 5 LK oT bl o 5 Lis 555
S 5L a8 Ars e OLES Saoli ST (Gl ey s bl g Sy 5 O el g
ST S S5 53,8 e )13 LG T Ol s 51 (G665 58 5 e 3 ks e
03 ol oSn S5 o Sosankdly 533 g BB LOT 51 S5 25108 o 5T Sl slaas
s F, S 0laj ok 53 5 el | S ) 528

L L En 5 Sl 15k (S sl e 0 slaadllan 55 (VVF) 018a 5 1S
5L o BLS I s 4 Bootstrap JUT 5y 5l ealinl b andlas ol 55 .distls 5 Slear

Syl 5 Wl ¢ 5 Ol ASS JoT iy 55l 53 o 05557 gy SMitne 5 25l

1. Demir and Ylidirim
2. Kim and Park
3. Roca et al


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

MYy ...d‘ﬁ‘)bwwr!)jf,o dlﬁd&"’lﬁbd

L L sl SBL Sl 48 das e OLES 5 L5315 5 0 YOIF B Y0 v F b I g 0 odomte
Wl S glize o b Ly 528 53 1S5 T O 1 o 51 S e

93 ikt (e H5U G o Ugy dlasly gy 0 sllin 53 (PN il 5 bl
3L 0l 53 (o Koon doas oo DL 0T s izt YoV e 1AV Jlo 51 adoze SV
S s ol gl el Bl 1 i BB b 4 Ol sk 55 ladie (Sie
u_;,u_;ms;u.—s\(._@,ﬁ;m,m,,mmgwtmﬁwd_lﬁ@wS;M\QTJ'\
Ll by o sladlate Sy a2l ud 5 s (slaibts &l el s

WA 33 S Cad Dbl 5 Dls gz )y &0 lallin 53 (YAY) O, 5 ST
sl G ol 53 0l s 5 Yo Y BVAVY Jla e dS Jlu Fr Jgb 5o b iy slas)
e 3255 e OT p 53 O sl sice 5 o 5o oiin 5 (s Snd Sler 152
Cmad 53 Jlo 5 (I Sl o 5 05 58 el Sl SoeS 52 15l 87 2B
ot Ren a3l Gl 35 o 413 3 FAVAR Jie Sl aslizal b 3 )5 S
sl 10l 53 0les b s o) Kad ol 5 ol Lay 558 55 o Ss S

Jols 5ol syl a3l o Kes o) 4 slandllas 53 (Y¥45) Sl 5 0330 guane
03,5 5 ua.,;}.w&J\}c\:UKJY>aL:Sl):_~l)‘Y>aHJ: (o dby g cayp KT Vs
Azl Al g 5lab ol Kan iy 3l eslizal L VAN -VFVAL Y Slejoyss b b sw
L 03,5 5 Wl 5¥5 e ey laslil (o33l 53 o SKon &5 das o 0L alllan il
RIS

03 S Cad DUl g S50 Jol e gy p 4 landllan 55 (VFAF) 0L 5 (5 gm0
sl Sl lag w oy 3l et (gl bl ls o YWAASVYY e Sleje 9o 53 O ¢S

Gl ey o lasconly STu j},éﬁf,wypu,um;uu;,ﬂt,;lg&dtfﬁ_uin

1. Yunus and swanson


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA 5l Y o)lowd aiid Jho (g3baidl g Jbo sl dolibad YV

L Bl ls (233b (ki o 55 e ST 0ias0lES gl 25 2557 5 p ghaal
SIOLS s osleanin ot 50U 5 eds oS5 55K Olazst b 4 (plgm 55 )
sl St Cad Sy (Sl by lsline 5 52U

33 s Sy S50 Jalse gy glandllae 55 (VWAY) adie 1)) ge ¢ 31 e s
Olas o Bl gy 5 Uast eomnad (658U 1 o3l b 5 (oS5 slaosls 51 aslizal b 01|
Yo et bl & bg o VYV YA Jlo slaesls landllas opl 55 Llastls , bgy S sene
(b e 7 )lee Dl o WS Sl 0T 31 S s ol osliul 5 ¢S Ol
Llazbls (Se i Caad it SISl 4 a5 ot SBT (e Cond  SSL Dl pLss
Cand 5 Sl s 12 S Sand (SO Dyl e molinn (1511 55 kel 57 )
el 039 ite S8l iy A 15 ke (6ol 0993 53 (S i Ced S 4y L

= ealasl IS gla e 5 5 ST gladlis 55 (VWAR) OSKes 5 gosano (5 in
el &l LT 55 OT 534S Wiles, Sy pARDL 55, 5leslizal U 1) oSe Coad
e ol oSG glaOlesst Lo sl ¢ Glazt b Slods S (sl cplgm b e s
e Sl o5 (S Ama s 5 D8 1 (s3lal NS sla e Ol 4 s 5 5 s U

&)‘))?fd‘ﬁ‘)}&wu&u)b)

eI S5 9 B P9, 4
okl sl Blod a5 (Y410) (WUl Ja 5 0k plonil allan 1 (5 &0 i (0l 3
2l it SV 4 o Sl S cnlie o SIS il 0d a0 ] L
5065 S 5 oo odomte Slylol 558 (S ad (Sl 58 Dl S s nl 005l
030zl b Ol Ss and st Mo Cand g (S oo cplow ol S 5 o5
35 3 03l Uy et il 0y 5 (SVAR) ()bl (6,13 s 3 55 51
(Sl sla) 58 5 Ol ) S b Sodadil Lals) (o 4 O gmila g (e o

gl..n‘au\.&‘\}‘.}ﬁwf;)ubxcgj


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

1o w2 33 S Caosd g1 Fige SLAIS Syl

Ll Olejon HET (655 5,55 (slaysstone 55,5 5L (08A) ' eSTL s 5 55l
6 5 sLacy s gdome Jlasl L (VA4F) " JE 514,38 o cisls 4 55 1, SVAR (5, Sl
SVAR (ladds odas & o L S0 glula 1y ST STy ol Ll Gl HET
o lolid 0T 53 & Wis e VAR (s Sl Dy 45" sl ol ad sl VAR (sladie 4 o
N3 0 g S 5355 e S 03,8 o Dy g Sl 5 o 5 b 4 L A
358 dleel sl (solaBl Glacs, 55 (i g3badl Ghin & s g o sk 4 (bl
Jlasl 3 oy il Sde il U Sodeols 587 Al g8 oo g3 9doms ol .l a3 gdoes
sloul 6l Al g e S 58 ol AT o s 4 ()l lor (SlacS b S Lulid ey s s
ISt Gl sla iin 595 2 by BT (Sb5ol skite & uilisls 525 5 ST 58Tl il
gk 4 §
syt 4Bl kel g3 (sl (513 5 O 8 355 gy Sl eslinal b G nl o
D s AL 2
X;= C + D(L)X¢1 + Uy
20T ys a8
X=(LHPy, LHPy, LHPG, LHP¢, LTPX, LLIQ, LCOP, LHP)

_( LHPU | LHPT  LHPG | LHPC
U= (U yUg o, U y Ut

,)‘)ﬁj c:..ﬁ}:.)? M;_g‘_;‘dvu\.?g_,a_‘}.p m‘}:‘.ﬁD(L)

LTPX LLI LCOP LHPI
, Ut Q! Ut y Ut )

cr 53 ok oslial (sla ie Lol 4Bl a5 0 3 I sl Uy u

HUSW R T Jlae
Coad oL 02 )80 ILHPr o oot Syl 55287 (S Cnd sl 02,80 1LHPy
oL oz B LHPC Ol 55387 (Sn S ot 02,80 LHPGeaS 5 5587 S
oS LTPX 5528 S o Lt 2 T LHP o5 5525 oS

1. Blanchard, Oliver & Bernanke, B. S.
2. Clarida, R. & J. Gali


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA 5l Y 0l o JUo (g3Uaidl g Jlo sbcCuwlow dolbad 13T

SLaosls ol 03,43 M S L 02,8 LCOP ¢ Ky ﬂ)@ LLIQ cplgm oL

s Sl (YR LYo VY) )y 3550 Slajoygs gesss Jad O g oslizul 540
bl oslizal Jke 35T 5 5 a iz 02,0

oL (13 O 5 ) 555 o o o a8 (gl e 5 36 Dlownd 5 4 e 5 b

'S%HPU' ) ) ’u%HPU‘
Chpr[ b 000000 by N
;HPG 0 by O 0 0 0 0 by tLHPG
& 0 0 by O 0 0 0 bygljur
e[ 0 0 0 by 0 0 0 by |urt
S{;TPX 0 0 0 0 b55 b56 0 0 U%TPX
gueflo 0 0 0 0 by 0 0]fgue
gLCoP 0 0 0 0 0 by by O ulcop
_S%‘HPI ] -b81 b82 b83 b84- I385 b86 b87 b88- _u%Hp] ]

J»“-*;' st'=(£tLHPU, StLHPT, StLHPG, StLHPC, SILTPX, SILLIQ, StLCOP, gtLHF’I) )‘JJ—j UT 55 45
el gl I D

@by caesS i T (oS ode Ol Ll US\M Cod s by e slaeS 5i Y
by slasS ot T Dby (S B by sl b e S 5 S ad
oS pb @ plg nd et Li 0 by e GLasS b T B S a4
Cnd g by o SLaeS b @ S Ly pe sl 58 T Sudi 4 by e
sl O | S

g 305 ol Sl Lomi s poler 5 s g3 el 53 0t 48 8 i 55 Sy pobons
15 (SLa ke 0 S 5 5 0L 4S5 Dbl (5l )5S 55 S Cad T ol
s s 0L sl Ko Wb a5 (Sh s o 5 plor 2l gt Lo 5287
S o 8 5 Ol g 4S5 Dl Sl 58Tl (Ss a8 Sl 0l (5 it
2y piS ol e i M S8 T s 1 5) s a0 Janll oSe o2


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

vy ...d‘ﬁ‘)bwwr!)jf,o dlﬁd&"’lﬁbd

LHPU LHPU LHPI
& =by1u; +bygu,

LHPT— LHPT LHPI
€t =b,,u; +b,gu;

LHPG— LHPG LHPI
€t =bssu; +bsgu;

LHPC— LHPC LHPI
€t =b,u; +b,gu;

u;_.wJa_.ﬂj:olﬁl,“.\_.:Cl_?d@ﬁamwj\mpﬁauJ;l;dg,i;,.\m
= 5255 4 g Olejen 5 sb 4 plew st La das o DL &7 555 00 (AL (OYAY) (65555
5505 Sole 4 e e Ol el oS Suus
S%TPX:bssutLTPX +b56utLLIQ
AS 0l 555 (W4 (655 gromn Lo g7 8 8 ) g adlllan b ollao o8 o 5
,;(,wﬂt_.“)gs)mgb,t)uwdﬁ,b;n)bdig.\_s;r_v;,\ﬂtpgﬁ;)l_.,uu
D05 Sjle 4 4 e hdn e 35 Ol 4 aall o Se
300 ) Sl 0 e ol planil o 28 SLalllas 1 L Sy geime g3in o )
0 3515 (St e b and dsles 53 355 0 6 OFA) (55555 (Y0 A) 45

ol

LCOP— LLI LCOP
erOP=bgeu, M +bg;uy
REV-%)
LHPI— LHPU LHPT LHPG LHPC LTPX LLI
g =bgiu, +bg, U, +bgsu, +bg,uy +bgs U +bggu, 1R

+b87utLCOP +b88utLHPI
jdl_ax44.:{}‘@;954.’:16@‘)LA‘6Q‘£‘)}&§)2u&ﬁwd‘ﬁaﬁw)fd‘f
TCw) ol oalawl Q}Mglﬁ? WV.A Jde )\ st

Yi=apt+ a; Y; + E;
Y. =(LHP,, LHPy, LHP+, LHPg, LHP¢)

1. Sterken
2. Elbourne


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA b YV 0)lowd uiid Jlo o g3baidl g Jlo sl dolilad VYA

GLasls o e a oy pole ST O5a3T 5 5105051 Slaslinal b (555 pl 53
Wl 0 53y rar on
Sl s el S Cad o li SOl a5 Cudsdous 35y s 4 anllles ol 55
scdmeze Syl Ol il (sla) 5287 o SIS 5 als ol ok st YV B YY) L
b Sl el sy cla) 5287l OB s s 5 5 DU S 5 (00
Oliabl 6 5 ome i 4 gliws clnosls 63375,5 3 dl o odgl .ol OT s S
oz 51 mme o 51 e 53 5 g go (slmosls (55T ez (1 aadllan nl 53 skt s .l
3ol Sl Sale sy ST STl (558 0 &SSL sla STl 5 e (slags e Lo
ESOL Sl S 5 558 (655 0 &SOL ol ccolliers culu (REIDIN ol (g5l es
$35T5,5 sy il ol oslinl o 15 55887 (55 0 $STL ol Dby 5588 S5

sl (3Ll b (1 5lulS™ (Laosls
B s 9 Jw 09l 0
05T 3l eslial U izl asdllae oyl 53 55 sl 512587 Juol Oliabl s e 5 UL 51 b 1)

.C,w:‘evb::u.a}'ui.adb))b)@\))}ﬂduﬂdubcojﬁ—w

S sl o (lle (s 2 (sl (PP) (9 0 = asid 9031 gl ) Jour

Kgy gl sl oy b

Sl oSme Wo | Kuods | plew | oS | oS | oS | oSme b yoe
oo Obgs Sy oLl

LHP, LCOP | LLIQ | LTPX | LHPc | LHPg | LHPt | LHPy

-/f0 Ay | oeve oy | [ oona | e | s
Joe¥ ¥ / oo Jood | s R

Jsl

(1) W | o | | ooy | oy | o) | e
S



https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

M4 ...d‘ﬁ‘)bwwr!)jf,o dlﬁd&"’lﬁbd

‘\;_w\a.\_;zwuu,),h,«,-lu,:,a»uguﬁxﬂ&uuoyﬂ@w(\)dj.\?,;
2 Ls 5 (LHPD) 4 5 s Cad o L (gl ke calaw )3 487 Sl (1 (S ol
@l e am 5 Lidde 5o s g o it ol iyt Bl (LHPG) o3 (S0 a3
S 50 S Sl s o dseme 4T T 1 ditas Bl cplan 53 05 = ok 09057
s sl e KL b e ol GUle b gy cpl 316l (6,8 ol ble (g S5 UL
en aS sy h ceodalio mlS e G LS s p S SO o o 33 Lps ) s
g on Ble (6,8 ol L)L S L galan 55 Llb sla e
&W i 9 SVAR Jow 3597 .10
Dbl (Ss Cad GRS S o) 4 rex5 ST S5 @l S oalisal b 2 1 )
5 Sl e ol Lo ¢ o8 (S L 0y s S (45 5 S TS
G185 :Shockl i shate (V) 15 ga5 55 2358 g0 w515 5 O | Sas Cnd 2 ls 5 Vb Caas
SIS :Shock3 (S 5 S Coad 4o b5 40 415 :ShOCK2 (bl - Ss Cnd 0 Lo g 50
U5 :ShOCKD ¢ ;5 o Sws oo 40 b 4 10 0I5 :ShOCKS (O g o Ss Cnd 4 Lo g 50
4 b g o 415 SNOCKT ¢ St o 4y L s o 155 :SHOCKG colgw jast s 4 Loy 1o
LaoT s a8 el Ol ml (S Cnd o la e 55 5 655 KLy :ShocK8 b s
w;xiuﬁfuﬂQ,ygw|wuj\wu;,ﬂ\p,w)>«aowtc@)sw&@um
3550 it o alS FIABL o ol Gainiie 4053 0 law S GIS ¢ $5 J1 ST 550 0

.J}{M‘)ﬁ-‘)‘ét&ﬂw)ﬁ


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA b YV 0l uiid Jlw (53Laidl g o sl doliliad

VY-

-0.54

-1.0

-0.5 -

-1.0

15

Accumulated Response of HPI to Shockl

1.0+

0.5

0.0

-0.5

-1.0

15

L e e B s S S S S S S S S S
2 4 6 10 12 14 16 18 20

8
Accumulated Response of HPI to Shock2

1.04

0.5

0.0

15

T T T T T T T T T T T T T T T T T T T_T
2 4 6 8 10 12 14 16 18 20

Accumulated Response of HPI to Shock3

1.0

0.5

0.0

e e e L A e e S s
2 4 6 8 10 12 14 16 18 20
Accumulated Response of HPI to Shock4

0.5+

0.0

-0.5 4

G sl i le

o and 3L ST STy @olgi ) ylogas


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

"\ ...d‘ﬁ‘)bwwr!)jf,o dlﬁd&"’lﬁbd

sdoeze Olylol e o) VS5l ) S S a2l el oS (V) s 50
e Cad) F S 5 5 (0L (s Cwd) ¥ S0 (4S5 e Cad) ¥ S (00
Ol il &S 031 4 GLETL i b SIS 6K B8l ] KD 5 s o 0L 1 (o3
Ol oS b s la T 5l ctas 55 Conite (gla ) 5387 (e i ol 3 e
i §La ) 28T Sin and IS 1 Uyl pes S ol il b llae 3 a4 S
S S (13l 3 s LSS o 4235050 ot 3 Ol (e oS st
alo Ob o 4l ccdite (5l 5557 (S (208 SIS 1O s b 5 53 10 O ]
men 3 4Bl LS Hly Ly o i3 ey o a5 (sla)55ST 5 b 5 siS
P55 Glas S G s o Sn S5l S agle s 5 Ll 47 (SCn S Melre o
s Cad 68 i 3T L5 el SMalan ) o7 (55 g 4 Sl 35k sl €350 o0
EPRgyeLy

Accumulated Response of HPI to Shock5
1.5

0.5

0.0 ,,,_:::::::ﬂ/,,,

-0.5 |

G glaasl sl
Pl (a5 G5 &) S (o Cend (a3 ST STy @Y jlg0s
oL 1 6)lslias 51 s on (SNOCKD) plew s ast L 615G oY) S1s 505 Gollas
il 3 S gy 6198 6,18 3T s el 15k G156 Y5 510 e 0 Sn a3
23 OLE 4l 4 JUo 53 As 03 10 0 g0 (Sen i3y 53 OIS e o &8 ol 13

oo G550 SLaOLe) b g 53 03 e 5l ol e 148 OIS &l s ¢y 5


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA 5l Y 8)lowd aiid Jho (g3Uaidl g Jlo shcawlow dolilad  VYY

S I Haccals wal 5 5150 ol 3 G ) sl aamtine 5 LI Ll 1 SO
35 e I3 OIS e b >3 Slo3 28 sl b Lo 57 Sn 515k 3585 - i
AU OT 5 S b (S JHL 16305 e o Ll 5 o oy 355 b By omps
Sin oy gy 250 S Sl o g 515 5 sl 5558 o SCn 515k 031 B il
(Laslg o le plew (ot Sl 5 ads 5 Sl i oleil jlas| 3 OT 1 (63 guous
255 ) 31O oy 3 355 0l 53 p33 05,8 el OT e 5 (Sl (sla s
Wl Sy e Sk oL L eS8 CoSTle 3 0T gl O g cliph ool gl
o b ol Sl plg JUESH 5 (i dyle o g 5 ALl 5875 Olej )3 iz a dn o
S 8 sl (S 5L o3Il 4 S (2 e 0l Ole S5 005 015 o0 (5

J.&L u‘b}-‘ﬁjbbjdf_;t J’"":LS%’ okl C)b- 4;_.‘.&]“' U'.'.‘JL')‘:”“"

Accumulated Response of HPI to Shock6

0.0 S I—————

G slaasl s le
S o AT Ay g (S Cand (a3 T STy @Y logad
siin S50 51 ey (SHOCKB) Syl o 1S5 0 3505 31 2 o) 13 50 | Gollae
2053 3 (S g WSS g 13,15 (Ks Cd 6 )oline 5 it 31 S G185 653
SR a8 s Linn s gl (05 e S Cnd 131 o 4y il

S 1S b ol b Sledst L WY W 5 (o 1y 35 (5 3 g g 515k 5131 Ko il


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

"y

w2 33 S Caosd g1 Fige SLAIS Syl

S (61 Lol Ko ool 531 L 1 s oo LK 1y b g lyls ol 31 ide 55 S

-0.5 |

-1.0

b Rl e (S Ced s 5 b e B

Accumulated Response of HPI to Shock7

1.5

1.0

0.5+

0.0 T -

2 4 6 8 10 12 14 16 18 20
Gy sl sl

Mo ol 5T A3 i (ySmmnd eod 2L ST STy 20U F Sloges

JJ| Q\x\ﬁww‘ﬁAJ)Jabu (ShOCk?)%W))&&}}j c(f);‘a‘,@i\{&\.}a&

o2 LE g lsline S e b CaS G5 g 358 o e Sl pl e 5 3,1 (65 l3kme

uﬁg@c@lé@quﬂyé\,wﬁ&,\;U'L;;SMMQM,J,&;M@,:L{,”}

S 10T 5 3T 5 SKee 55L 53 e Lol slowl oUlg M 5L )3 35 40

Accumulated Response of HPI to Shock8

1.5

1.0 4

0.5+

0.0

-0.5 e EE——

-1.0

e 395 31 ol 155 43 S (S Cangd (25 T STy 5 8 logas


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA 5l Y o)lowd aiid Jho (g3Uaidl g Jbo sl dolibad  VYE

Golsline 31 S e Caad a5 li 5 (ShOCKB) (S jize 555 4SS (B) 15 5a 3sllas

—h

SIS 5L ol 3 e 3l

el o bl b (g 15h o Se 5L 5 358 ol lad 2alS

o Sl b1y 4 e V-0

I (Slas ) e S5 Sl i U 015 or bl il 4 o I &SGST L

M dy 55,8 () g3 s 093 SLd it s 5 it 5 55 IS g 5r

o5 Lo i pldlny a4 do s o g jite 550 dbg 4 (S i sl byl e

YY) (65Led) 395 0 03ls

Il G Saad (el )3l )y 4525 Jgor @S ¥ Jgoxr

A5 alss LY GlSs Glss Glss Glss alss SE o
S¢S s Fls Cedd SeS S Cwd
e e Sk e S SN S S

o b oy ol
VEIY \ils Y/o %3 YVI$ A ¥V \OIOeaY )
WIY W VIV ¥y VAU/A W\ Y/ NY eAd Y
W oo fYY VI YIY VYWY \Y/A /0 Z5 W A RY I ¢
NO ORIV v/¥ Y/4 AIY A - 6 ATV f
7 Arls Y/o \il2 Uiz oY VIV Yoo NYY A
\ASENTIN orf \il2 AI¥ /4 s YA ALY
Y BVIA #14 \il2 v/ ¥/ AN YYMY g
Vel BV 0/ \E A ¥/0 #Iv Y5 VFE Y.

s laasl sl

U'.’-| C.As;.wlulﬁbu L;Lha))é)b(s.E) LS‘Z“J:‘:{ ‘5% oy Ol (Y)J}b J)‘ Qj:.w

el o dlesa po s nlaS ST ! ST el 5 gyl polie 5 i Los

o3 Goms a0 siw b o SRl 581 Ol 5y e 4 10T 0358 0 dwlee |8 Jlu (glas


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYo w2 33 S Caosd g1 Fige SLAIS Syl

e i Ls gl oo 53 das o OLE 1) e in GG L S Lo 51 56 b s
NOY s Bl &S5 331 55 Ol ol Ll cdas (oo e 5 1y 3 50 Sk Ao 3 VPIYY S
ey oo Ao 33 VAN w4 Sy G315 9 AST e Iy EalS Ao s

33 3o y3 Ve Laa o) 53 ) 55 Contie (5o 5387 s Cnd (5l it IS 5
0l 5S35 L 83 (0 e 5 1y s Cea gt (gl UL g 3l y3 Y Soels S
fl o1 sl false J 87 5 ol 39 b Ss Cand 0k 3515 S alST Sk
Gl 55 S Coad oy gl s 5 55 e gla )5S (s Cad g (S
0535 3131 53 Lol il Jaa 53 0 515 ot 15 5Ll (la ke ol o 51 2y 5l 09
Yo 5l sl il S Cad o e sl sy 55 5 s gl ke g Al
JJ,:.'fﬂC)\:'-L;La,}uwéw)@e)jbétg,ﬁl):wﬁ/\' Sgd= 45 095 Il 53 Aoy
4 S Cad G ey Sl e 555 (Cdtie Sla) 528 (Ss ad og) (515 Ll
...\.{Lga\.\.id':.alfv\«ojsh

@ Judos 9 (21 Kon oo 89T 5 .10

35500 SLa s Line ol 0dd w1y SN iy 4B g SIS s 40 (b pite gLl vy o 3 o
03l 55 58T Ol 5 5158 ST jlme 51 U1 e catgy 4By Sl (g1 03lin
Glaaidy gl o558 Ol 5 518 (ST ¢ o las Cansly S (laoy LT e o(F) Jguter
Sl 55y g0 Hlas elel p dig 485 oins OLE oyl el 0l &1,) 55 U i
O by 0568 Ol 5 5oled slas ulul g dig aiBy e 4 ¥ aly SEET Hlre ulul
el o o3lial ol sd lme I Gadme ol 53 ool 0l o] dig 45 4 e

i 4By S aens 9ol Y oo

HQ SC ACI LR lag
-V /FN —VevY -V /% 0
=Y /FY 21 UOA -Y-AY YYY/EY 1
-YNY “VAID- #=Y-/qY YEIVY 2

s laasl sl



https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA 5l Y 0l o JUo g3Uaidl g Jlo shcuwlow dolibad VYT

cj_nlQ_thglﬁ.sj_&u&:aufziwraéu)bj:\w Lol 1) €0 gl o> ijT(:l?dl sl
ju,..\..c'j_'fa)LATu.»Lw|j_£LAe)LATO_L‘@t‘}.xﬁ@aJJﬂ)KQa}jﬂJmﬁ‘b);‘Lg\.hoJLAT
Wl 0 aT () ojlac Jgulom 53 (Ly O3 5 il e 1 50 6 ST 055 oolin ;ST

Saliler la,lo s olass s sl MaX g Trace se;l o )bl slocusS ol f Jgax

L Ken s sl glaas 3 o35 polis g ool Lo y3 0 o 53 Gl polia Jlz|
o idd A#/N /A (VAKR

VS /f¥ Yo/0 FVIA o F

Y Sl /¥Y YAS Y e
\"’,‘:5\.&;- A /4 \orf /YA
L A ¥\ YA A
ﬁlﬂn)\:ﬂ:‘wghw} 059 ol o3 polie ST oyleT prbda.n,:@lﬁj_alfu Jlez|
fecald idd Yv/o YY/IA VAR

VS +/FF V4/4 Yv/ib AN

Y Sl Y W5 A o

¥ ST A /A /Y s
L A ¥\ ¥/A A

G slaasl sl
S sz s ons polie S 05051 5 ez en s p 53 355 51 0505T Gaios nl 53
;|yu@uogu&u¢,yy&xs@owwuﬁ.xs@..\i‘ub (o ol
o sl ey palie STu> o,ﬁﬂ«f@@ﬁ;uwﬁ)bﬁw,; 03051 93 opl
05Tl Gillan bl ol 31> oyl 318505 & o 05037l el (5 5 b6 Jolie
Sl 01l 53 (S Cead g 355 g0 b raron 3 G 3 s oy polie ST
il B b St 53 5 ks 1 San o8 5 Oy 4S5 (g, oidonte
3557 doe ol 0 3,557y ok Jlo 5 ool s o 5 (SEBLH 0 5l 55l
Sntily fods ol 5 mer b dlaly SSC 5 50 ke ey Jols Cead ol 55 0
s B 4 25 Do b e o (SEBUH o8l
LHPI=Y\/4*LHPU+ 0A/0#*LHPT+ YA\/Y$*LHPG- ¥+ \/« A*LHPC
(7/151) (46/88) (46/04) (63/01)


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

Yy ...d‘ﬁ‘)bwwr!)jf,o dlﬁd&"’lﬁbd

Ot e Al 35y Sy s 1 3550 S8 it s B dnlan 53 ey sl alayl
AL L 0l g (S S i 4S5 (S L Gt L (DL (e S s L
el 2l ) g S S S el ite dlaily 5 Ol (Ks nd
Ldlgidny 9 (5 o5 4o .1
S Lad e Gl 58S Sn LaaB IS S el ) KOy s S Jeol
SIS 355 e HUanl ol a8yl (g 05 Sl bl ummen 3,05 (g ylaline 1 011 5 5aS7
Bl @bl Ss Cad at Ly (lsbine SUST olyls Ao 53 SKws  Slr sla oLl
Cnd (Sl o 1SS L (sl 22Ty ol (gl 50 1 ol s G Lo
=l 5 Sleds VLSS50 5,05 0T sl ¢ Ko i e i bl 85T S
by SRl o Cead OT 5 4 5 bl or 2131 gDl 65 Ol 4 (e SLOE 5 €53 o
&S s

35 0l 3 3asie sl 4 (s Cd BI 3 cege e S e IS4
23 Ldh SV Sy S Cead L il o e (S s
ol U1 pde 5 ale 510 0355 LIS Sy 53 1 dal 5 (oLl mlis janass
S O gt W gt Al sLasl5L b 4 0T Uil Jlazl Sk oder 55 15k
LT3 s bl ol 53 oS 58 sbul s Wb Gl (Gl b Lo &) o)

Gt 5 23 e Slay 43S (Se ad g 4T ol aalllae ol s s )
39 3 5 4 ool ST 53 50555 (Sl 3 O ) (Ks b it sl Sl g
- e Al JSCie L1y ide opl 55 Saeli ST (ambis Jles! ) 5 ol dop3 ¥ gAY
Cnd (e ls (6 5l S Sl (5ol ke ol 5 ool 4SS U287 5 5L
Sl Sl el (st slassl J =87 51 2 Ls CladsSS 1 4i8 Se
Lol S o Sl o Ty e s J 587 g 55 0T glacnln 5 [SCie 1y 01,108 ol

ot Cad (s U DUl g e 5 3 s it pl g 5593 Sloj s3I o


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA b YV 0)lowd uiid Jlo o g3baidl g Jlo sbculow dolilad VYA

23 2 l3 A 53 S 03 Bl (Sla it g 5 (Ao 3 Yo 5k 53) ST oy 2alST
23 Aoy Ay eyss gl 5o do ) Ve Sl S S i sl Sl 5 s 5
Iy ooy 53 S Cad J 287 glal 3T ol cpl 5 A oo Iy ial53 0555 (slgs!
S (o Jetee

e o Sdoaih Il adaly 5 o) Sn 5525 o b addlls 1 05 aoes alas |
2 e 35 Sl S 5 Og 4S5 (o0 oudoute Syl (slay 5287 5 Ol 535S e
5 oS ((1888) LS 5 0 gy 5 Sl 3 ;505 (slay 5887 53 Sdeadtly 53 SKs Cead
5959 S sl (Y o F) 55 5 peaslailas (Y00 ) 0L LS 5 65,5 «(1444) Ol LS
UL T V) Sl g el (Y00 0) 0K 5 &L (Y22 0) 0L 5 5d (Y24 F)
(Y1) O,LSCen 5 LS, (Y 1¥) O LCen 5 (STl (Y1) ot Ola 5 o o 5lST o(Y010)
el o A b

Sy 5SS it 53 Ol py3 s 51 )3 48T Lls Smal g o 3l Laaly
o 1y Lo 5587 S 5L U5 oo Soatily 53 Ol s (51 Joolo 61 515 o et
13553 31 68 s g (rlin Dloanal 5 laaslon ol 2 55 51 kas 15 5T
2558 F 0T 5l a8 (6 0y 3B L 5 5 508 sleadl 4 a0l

Sen Cad) LSS il 1530 1 Sn L y Sk o 415 g5 ol G
Sl oy 3 95 on 3 053 i Sl s (02 S0l Gl oyl il 5 vt (slay 4387
A5 e 23 5 (S e J S S S 5 (8l Didsl S 55 3
Loy i8S 53 (e Cad GLAISS 15 oS ol (1 5L S adlllan gl e
2558 53 S Ced Satily 53 Wl 6 SIS ST 0l Se Cnd o sy e
ba 5587 5 8n 513k 53 Ol (6 e S S S 1 5 Lol | Ko Citin gl 5587 5 0
S 3l 5 e B 4 (65,08 WOl 2 53 (S JL (3l (b 51 Ll

a5 L rtomen 0 al s ol (S Sl S Sl JoSe el S


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

v "'O‘)'.’.‘)"Os““"c"“ﬁéﬂ)j;" dlﬁd&"’lﬁbd

Lol ekt S Cand J 287 (6 s ol 13l 3 b ol 5 Dol S (gl g ¢Sl
:l.>,.1|é_ljb)'\O&...aC_,_».:éJj_ﬁfs\{):léWL;ALS}UMUJ{L.C_JJAJS)}:GZLA)'Lgl.aééb:

Sy dal g u.i;_.@ﬁ.}uppw&budw;pﬁuﬁau

&b

LB,y en s J e sl ser LVYAR) 0313600 55T 8103 ( ol fowal  omoo (S yir>
DY oo ¥V o )les . oalasl gla_ing s aslilas (O] p 53 Ss Cnd o5 Ls

Cad 5 Joelse (o OIYR)) (ooutie Lo i 9 (o )T a0 rg0ia ( Sl (Sl
o olects . olatdl (glacnluw 5 Lo inyl aslilas (oS 5 Wosls 1 oslizal L O, 5 (s
DY an SV

S s S slacanln lacS 50 SIS L(1FAY) (6 T 1) 9 & g0 (S 3bad
SN o jlecis . oolasl cla_ing iy aslilas (SVAR Cola, 10l ol 53 o Ses SI50 sla ke
N F-W ew

L 0lnl 53 oS Ccad Dbl g o Ol 5 slasly Jolse (280 .(1¥QY) Loy dws ¢ soutae
OLe ol slassl oSl G 3 abobl i olas oS 55 s,y il ealizal

sleasl s e )l Cad Ol o 9 I Gl (VYA Il Jlosr duww (5393 (Suwxo
AYY-AY Lo ¥ ojles . Jlo o Sy slass] aolilas ) )

aalilozs (01 ) 53 550 slayl3l a3l ol S (VFAF) (531 (Sge § 1k 0313 guaze
YEO-YY oo A osled oty Jlo gl 5 Jo (sloc

OIS 53 Ss Cead 3 Jalso o) ((ITAF) 03933 (o> 9 Comu w0 (S guigo
AWV oo ¥ o bt oalatl (g lad o dolilas


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA 5l Y o)l aiid JUo (g3Uaidl g Jlo cawlow dolilad VY

b 0555 S BhLa 53 (S w5 1 Se el e S (1YAD) aly (o
YA 5V oylads . K latdf aslilas ((V ¥V -AY) gladls

Ly e 3o DL LA 01,65 metaslal )3 crazps g s 4y OYYFYA) oo ¢ i B 55
dsl ok

Beltratti, A. and Morana, C. (2010). “International housing prices and
macroeconomic fluctuations”. Journal of Banking and Finance, No. 34, pp. 533-
545.

Bernank, B. S. and F. S. Mishkin. (1997). “Inflation targeting: A new fromework for
monetary policy?”. The Journal of Economic Perspecthves, Vol. 11, PP. 97-116.
Blanchard, O. and Quah D. (1989). “The denamic effect of aggregate demand and
supply distrubances”. The American Economic Reviw, Vol. 79, PP. 635-773.

Calvin Lin, Tsoyu. Han Lin, Zong. (2010). “Are stock and real estate markets
integrated? An empirical study of six Asian economies”. Journal of Pacific-Basin
Finance, pp. 571-585.

Case, B. Goetzmann, W. Rouwenhorst, K.G. (1999). “Global real estate markets
cycles and fundamentals™. Yale lenternational Center for Finnce. Working Paper.
No. 7.99.

Claessens, S. Kose, M.A. and Terrones, M.E. (2009). “What happens during recessions
crunches and busts?”. Economic Policy. Vol. 24. PP. 653-700.

Claessens, S. Kose, M.A. and Terrones, M.E. (2010). “Financial cycles: What? How?
When?”. NBER International Seminar on Macroeconomics 2010. University of
Chicago.

Claessens, S. Ayhan Kose, M. and Terrones, M.E. (2011). “Gyrations in Financial
Markets”. Journal of Finance and Development, Vol. 133, pp. 30-33.

Claessens, S. Kose, M.A. and Terrones, M.E. (2012). “How do business and financial
cycles interact?”. Jornal of International Economics. Vol. 87. PP. 178-190.
Costello, G. Fraser P. and N. Groenewold. (2011). “House prices, non- fundamental
components and interstate spillovers, The australian experience”. Journal of
Banking and Finance. Vol. 35. PP. 653-669.

Das, D. K. (2006). “Globalization in the world of finaance: an analytical history”
Globl Economy Journal, Vol. 6.

Demir, C. and Ylldirim, M. O. (2017). “Convergence in house prices across OECD
countries: A panel data analysis”. Ekonomicka Revue - Central European Review of
Economic Issues. vol. 20. Pp. 5-15.

Dipasquale, D. and Wheaton. (1994). “Housing market dynamics and the future of
housing prices”. Journal of Urban Economics. Vol. 35.PP. 1-27.

Drastichova, M. and V. Ostrava. (2012). “The Relations of Real and Nominal
Convergence in the EU with Impacts on the Euro Area Participation”, Central
European Review of Economic Issue, Vol. 15, pp. 107-122.

Elbourne, A. (2008). “The uk housing market and the monetary policy transmission
mechanism: An svar approach”. Journal of Housing Economics, Vol. 17, PP. 65-87.


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

Y "'O‘)'.’.‘)"Os““"c"“ﬁéﬂ)j;" dlﬁd&"’lﬁbd

Flavin, M. and Yamashita, T. (1998). “Owner- occupied housing and the composition
of the household portfolio over the life cycle”. Journal of Real Estate Finance and
Economics. Vol. 23. PP. 259-275.

Goodhaart, C. and Hoffman, B. (2008). “House prices, money, credit, and the
macroeconomy”. Oxford Review of Economic Policy, Vol. 24, Pp. 180- 205.
Hasanov, F. Dacy, D. (2003). “Measuring and analyzing returns on aggregate
residential housing”. EconWPA in its Series Finance with Number 0510005
Working Paper.

Hideaki, H. Ayhan Kose, M. Otrok, C. and Terrones, M. E. (2013). “Global House
Price Fluctuation: Synchronization and Determinants”. NBER International Seminar
on Macroeconomics, University of Chicago Press, vol. 9, pp. 119-166.

Igan, D. Kabundi, A. Nadal, F. Pinheiro, M. and Tamirisa, N. (2011). “Housing, credit,
and real activity cycles: Characteristics and co- movement”. Journal of Housing
Economics. Vol. 20. PP. 210-231.

International Monetary Fund. (2004). “The Global House Price Boom, in: World
Economic Outlook”. The Global Demographic Transition, Chapter 2, PP. 71-89,
September.

Kim, Kyung-Hwan and Park, Young-Joon. (2016). “International co-movement of
housing price cycles in east Asia and Greater China”. Journal of Asian Economic
Papers, Vol. 15, pp. 78-98.

Kiyotaki, N., Michaelides, A., Nikolov, K. (2011). “Winners and losers in housing
markets”. Journal of Mony, credit and banking, Vol. 43, Pp. 255- 269.

Liow K.H. Ooi, J., Gong, Y. (2005). “Cross- market dynamics in property stock
markets: some international evidence™. Journal of Property Investment and Finance,
Vol. 23, Pp. 55- 75.

Miles, W. (2013). “Rigional house price segmentation and convergence in the us, A
new approach”. The Journal of Real Estate Finance and Economics forthcoming.
Mankiw, G. and Weil D. (1989). “The baby boom, the baby bust and the housing
market ”. Regional Science and Urban Economics. Vol. 19. PP. 235-258.

Nitschkaa, T. (2008). “The risk premium on the euro area market portfolio: The role
of real estate”. Institute for Empirical Research in Economics — IEW in its series
IEW — Working Papers With Number 385.

Oikaarinen, E. (2007). Studies on housing price dynamics. Turku School of
Economic.

Ortok, C. and Terrones, M. E. (2005). Housing prices, interest rates and
macroeconomic fluctuations: International evidence. University of Virginia.
Pellizon, L. and Weber, G. (2008). “Are household portfolios efficient? An analysis
conditional on housing”. Cambridge University Press. Vol. 43. PP. 401-431.
Poterba, J. (1984). “Tax subsidies to owner- occupied housing: An asset- market
approach”. The Quarterly Journal of Economics. Vol. 99. No. 4. PP. 729-752.
prasad, E. S., Kose, M. A. Terrones, M. E. (2003). “How does globalization affect the
synchronization of business cycles?” IZA Disscussion Paper, No. 702.


https://qjfep.ir/article-1-919-en.html

[ Downloaded from gjfep.ir on 2026-01-29 ]

VYA 5l Y o)lowd aiid Jho (g3Uaidl g Jlo shcawlow dolilad VY

Roca, E. Hatemi-j, A. Al-Shayeb, A. (2014). “How integrated are real estate markets
with the world market? Evidence from case- wise bootstrap analysis”. Journal of
Economic Modelling, PP. 137-142.

Sterken E. (2003). Monetary transmission, asset prices, and the business cycle
indicator in germany. University of Groningen.

Stevenson, S. (2008). “Modeling housing market fundamentals, Empirical evidence
of extreme market conditions”. Real Estate Economics. Vol. 36. PP. 1-29.

Stijn claessens, m. Kose, Ayhan. and Terrones, Marco E. (2011). “Gyrations in
Financial Markets”. Journal of Finance and Development, vol. 133, pp. 30-33.
Tsai, C. (2018). “House price convergence in euro zone and non-euro zone
countries”. Economic systems. Vol. 42. Pp. 269-281.

Yunus, N. and Swanson, P. E. (2013). “A closer look at the US housing market,
Modeling relationships among regions”. Real Estate Economics. Vol. 41, pp. 542-
568.

Yunus, N. (2015). “Trends and convergence in global housing markets”. Journal of
international financial markets, vol. 36, pp. 100-112.

Zainhofer, F. (2006). “Life cycle portfolio choice: A swiss perspective”. Working

Paper. Fribourg Universit.


https://qjfep.ir/article-1-919-en.html

&Ll g Jbo sCwluw aollad

[ 62-T0-920z uo Jrdeylb wouy pspeojumod ]


https://qjfep.ir/article-1-919-en.html
http://www.tcpdf.org

