\yayv Ob‘.m:l.?j Ll NO5 Ll Cpmy 5 S S il 0535 (il dmagi'y 513 L;La cgsx}; sl s jia s

Ol ol oladl yo Sbo) Sy b vy g
S oodlTg Tl Sl y 3 oolaw! b

‘@Nﬁ e doxo

a8 oKl sl 09,5 ol

" Pgerl ilaan

a8 oKl sl 09,5 ol

" 5190 dbl

il (golaidl pole (550 (gozmiild
o (g S

WA/ iy 5 ROV 3L 53 56

o>

1
505,.5  6osT ot b Sl ST 5 5T by abols 5o 81 by 6,8 500 psghe ool
AobcodsT (gl dlo Olej )3 o 3l Sl chany o 5 43 (a5 35 Slods gt S5 5
o) ! Sl i il obian ply A Ll 6asl sy i slael am 3 Olea 51 55 5 jhe de g s
e so 45 3,15 5 5 OISl il 0SS ol 08 ol 131 ol ST s s 4 o
025 (SIS F 5 R O3 0355 ey Sl 0l STl 1553 Jool ok o3l ooy T I 2
5t o35 53 53 Oyl slasl )3 Sloj (8 5lub las 39 5 ¢ Gaiws ol 53T oo Ly 65V
Jiz.zurﬁ (ol o33 b alaly 53358 o oy 2 (1999) Ireland o K1 i oslical b Suaels 87
o5 05a 3T VWAFY B APAYIY 5 VFQEIY U AYPAY S5 oy53 sl p) 5 5 K (b (sl it OLe

laeS s 03,8 5 s L )L 5 pss0 Olejen IS 5 b b 53 5 Silesli S 6l p

1- Email: falahi@um.ac.ir
2- Email: mostafa@um.ac.ir

Email: fa.mardani@stu.um.ac.ir :J ss otivs 5 Y
DOI: 10.22067/pm.v25i15.55866


mailto:fa.mardani@stu.um.ac.ir
http://dx.doi.org/10.22067/pm.v25i15.55866

[CET T u:‘..;lo) ‘;Lﬂ ;?‘9‘& Slas! oy

s gl 13,28 e ol 5 elital 5 )50 s ST ila s 5 Il L S¥slae cotalin 5 5
Ol 5Ll 5 Sodadily 5 Sdaols 5 093 55 o 5 Sl )8 b dlis 355 5 ocins oLt okaT
;\Jqs.);cdwncbgw);&g‘.\.ﬂ)@;wg@&ﬁc@w@mu;sm,..._;;p,;,ﬂl
S (or 25

- L A IS (6,8 ko5 ¢ Slas 5L o Slgunds”

E52 (E24 E31 E61:JEL suwdab

-

Ao\

Laol Ky 4" ol 0T J g il gltnoeB (sl - Friedman a s gUlje 51 S5
S el blie 3 1) 355 ST SLsI b s g tial s 536 08 aS s puas 5 01 5,18
s> Kydland & Prescott VaVY Jlw s .doas JSCa 5588 Jo Slalie 5 55 0 &STL
OT ol o) s, S = a1, Vil 6,8 5L o sein 3Ll figioplr ok Olsslasl
O - ¥ EA L G WP I K GO I
(ol g 5 iy 355 Ol 53 Sl 0T oSy LS o |l 15 0T 5 05,87 e
L35 S8 (558 40, 5 GME oo (B pn (p3,0) (53 8 018 ool S5 S b
fgﬂd@u;uﬁjﬁ\p..\;‘uwﬁg,ﬂsgﬁ Slolie 5 55 e ol 4l
Sl DM il 5 3 a5 (G Sl ol San 33 S (6 3 s
231558 (555 5 OE AT s 1me claoly ol st LT EP 5 i Cpl Aish e e o
il sl g olaBl oy T Conds b

S AS 5l 5 Ll sladl Fs e e S48l OT Sloj 850t 5 ol dlews
el (3Ll s Shes ol i3l o5 M8 Couta 3 (Some sl 41 (53570 &S
(a5 ellan 503,80 Jow doSo Glin (g Slolie 7 (o350 55k ol ks dal 5
Er 303,555 o5 DS 5 ph or o gr (S b Pl Dotaily Bl 11, OT
Al el (K Tr N e gl 03 e

1- Time Inconsistency



oy sl gt SLasdl 53 Sloj 6,5 5Lul oawy

iy grgoe M8 b Caliinn (glanoj g 03,57 - s |, (1977) Kydland & Presscott
Cd g 0T 51 a0 503 &S0 atid Cvatll Sl Sldgas LOT 3 a8 zstls ol b ) 5
VLS 4 o iS5 gutome ¢ ilin 55 Lol (S o sl A 5 05501 Ol jiome (51 4T ol 625
&l 5 ,LSS ml lazl ol 0SS &7 (I ol o Wil mebian Sl s
sl e Cd G ysdkeo & el e 50 5 UST e JbL 1) e Dl sl LS G ddian
25 AN (515 355 05850 (6ol 5 o b g mllae Sl 310l Ol a1 s oo
ladale Jolld Cilow ol DL e F il 4 als Al o s Sl g ool Cd e
(Barro, 1985) s 5 dal s 4,6 s gudoms 5 ¢ 75 65500 Oloe 315k

0551 4 5 042208 Ol 55 035 4 Olis S5l Ol g 4 Sl B SLb IS b &
Ol 3 6 S el OLe (s 3,8 Sl 5 it 51 3L 5358 o el 10y T Ole 3
ol pel (g ol ¢ Ve (3L LSS 48 oKn oo OT (sl |
s 0 =551 0T 0313 Ca b (8 (seba (slooy 33 55 Ol 93 (S o 3k 1y Slalie Law
S Sl eslial Uy Sy Slalie 5 das oo 35 Glas B3l &8 ol bl 53 5038
" PN ekt o a5 ol b elarl ol w1530 5k 4 5 3 5 b d> Do
Al JalS” Qi W 5 51 5V me 1) 5 5 e 551 ST 0 1) ()G S

e 45 (1999) Ireland Lo 5 os @) (s K 5l oslizal b 355 o 5N dlie pl s
33 e 685l dlas 5 4 5 (ol 0 41,1 (1983) Barro - Gordon s ,SJ1 slac ¥
Ol e v ¢ a5 Slusl 4 oy Lal e caalsl 455, 8 1,5y 35500 O o sl
3 g e 4l o3l 35 yn (5 3 S (o ity 0 (551 35 5 el Sl (6,675t
5 Lo Sl 55 5 3313 e Doy 5 Saoli 587 055 53 s S 05037 4 (ke

s 1) (6,8 s

g Sl OLST § o wilw Sl (667 3Ll
~ e Sl T e 3 s Vb gy slaoyss o oS ol OT (S 3Ll s Lol Al
Ol 0 2 > (1996) Eijffinger & De Haan .5,S" dub s T sdome ¢ 535 S5
S p S e by Fege Olgsa ) I s ol Gl S5 Al oy ol e



[CET T u:‘..;lo) ‘;Lﬂ ;?‘9‘& slasdl of

3601 g oM sla K8l 5 Slaanss &5 dils o (g gm0t Jl a5 56 1) dlus
.M;@@U\\,;};qrmﬁ\c@ﬁwm

IS el 5 055 DIl Gl Ol 0ty bl (S5 Sl Emlio il ) 2 6
Lty 5 B s ol el 5 BOT Ole bl 51, B 658 0 oS0l 5 s o i 0
WJa Ao ol &5 g ols dal s B51) o5 el edms oo (2alST 1 (6580 ed s 4,0 (6L
by eyl bl oo (65 2l b el e 55 5 0 Jlisa s ey ol &5
- e sl 58 el ys 05 28 658 eo5 F 55 VAV wms 13 K 5 o5 sle e
il il 53 3Ll [5STTg 0 gmu O gal 595 o8 s (Oblsslamsl 4S5 S slowl 1 L5 o)
S Loy FLb b el Censas ba oSl 5145 (laa a3 0 ge L dias 1 ) I sl
Oy ;K36 IS 5 4 93 el i edal (o Mae DlHash 5 (b #0 Z sl o
a1 5 3l o ) sal )3 0y 5 ¢ S i ssba Iy a0 by S S
EYIRt 6,&ﬁtjﬁ6h¢w;l@ﬁu

Gk 3148 3,8 e il 5 DI YL S 15 G ack 5 s plie S
Er e ol 53 edns a1 0T gy 48 @ iy 5 Sl ealitd b oluasB] &S o
s3bon Dt 5 LaVIS (gl oo ot idu GO I3l o U 452 S L)
Er S e VL )55 S LT L il o (2l e 58 5 5 i OT Jlisa o
o3 sty s Sl 4 55 g el 88 ol s b £ 55 k0 bl 5 B350 S
JLs 15 YL 55 655 e &G o il aels sl 0 8,18 5 Lol S5 05 (Ko 5l 3
4;;)}_.;0_1\,“4_;55\;._!;}_;‘_;ugb)l},;;}‘.:.w;ma:,;bdbaijgf.u\f
St S8 31487 (631 OT 51 3 e 7 b 018,18 plasd (1 15 ol YU g5 5
1S Glej e dal s SU (S e Olas 53 (6515 0pl ol ST i 1521 Ls g es S
33 18 s IS, s 53 s b po 8 655 e SOl el il sl O 8,8 5 ey
e BT Iand 53 (6 ks LBlatio 5 87 i (ol 30 o b glslol 5 5 n
Conny 3115 sl Lol &S5 o Ly il 5 o0 gy 0,5 Gl 531 Sl e 5 () 4031
S ol 6355

Aol el Oy saois Ul 5 ad (655 0 &SSL LS 0 Ol oM ol il a i ¢ laa o



a0 ) 2 SLal 55 Siloy 6 ) 5Ll oy

s La gy 5 Olal st sl BT Wsa ol 5 S pie |y oy 5 S 45 68 8
s 1 slaal s Ses G35 s ba o IS 55 45 93 ol s cnlil il J s sl
S5 o SOL el 5 b S ()G £ 5 0 Ml oo J gy Sl L S S o
{(Taylor, 1985) uS™ ¢, 5 (el Lo 520 1) 5 5 SLa A0 s b e

a5 ibas 0T gldnT 5y o ide Jolie 53 (555 0 ¢SSL 5 Shas o 0
(Taylor, 1985) ol s 03,57 V K&

gTGl&MT}’&,@JM&& 29 8 5o &b & yhos 090 :(\)Jﬂ:;

LS e 1 gy ) 2T e (6550 S

sol ol dme et b el Ames 33 Gl il ol ade
(UEEUE s i B s il ) 2 el il

S 15 (sl bt I
. Las s &S Lo fazs oL ) U..i_:\}_q'l

sl

EF 30 =Gl Sl

Taylor (1985) :xue *

5 Lol ¢ oMie il 4 wlul 35 5 Sl o o3ls Ol Y K8 55 457 5 sb0les

GYU diy (55 0 &L Usls g 45 L 4d oo 5 ez 31340 3 Sl ST 505 Jl 53 01 5,8
L a8l Sl S 5l aali L5 YU o5 Sl 3,503 355 IS 52w 53 1) gy e
WJlw il 53 La0T 5550 dal s jatein LWOT Cbsl opl b LS o s 15 0T (65
(655 o &SGL cdlo Usb 53 A oo diinie 5 ez 53 3L ol 5l wlul 1) 55 glasls,l 3
Jdsa 5 b o hl53l s 5 s ST o 3B 15 La0T 5l 55 5m J gy VL Ay Sl
an Ol et cpl ple bla o Fb 555 (b pelaw Ol 53 (6585 clas jazs 5 )5 Sl

Bshis a8 Fte FA s (S Kk At b s Sl ¢ Gloj LB LG



[CET T u:‘..;lo) ‘;Lﬂ ;?‘9‘& slasdl or

s 0 GL Lo i L g s 5 ol el g S5 (658l aalllas ¢y
D) b 5 Cgr 53 I (gl m (o 5 kel 5 IS e SS O el (slae 55
b 5L ol esdle 5 Gl OUT bl (il 45T 51 5 OIS ol 881
Sl 08 31 KK oS3 b alasly 53 g e 5 e g OL |y (6,108 ol (slaslys
30055 o ldsbe s b8 53 ol el e 3 B e sl AT 3l
Sl a8 e 0035 E5 2 65 G o eSOl lin OBl 5 3510525 6
(Dotsey, 2008) Lile oo (b o sl pelas 53 A 5 gl 5 Do T S0

SOT ;81 eaiS o JLis |y a5 ool () 2alS (gl 33 53 b gs | L
"= buas (555 03,57 omb s eplply s LS el o ol e Lils e e
Sl 53 a5 55 (58 T s o0 ey 538 5 53 1 K03 Slew Sl 3T
P15 ol ool ag Talb o ol (55 OT 51 VL 5 le 6555 3503 555 s
(s Sl s Bl (U Hls o Mie Syl 48T ol asl e SIS LT L Lils e
4S5 b0les S WLl 3 Bl wbls (S Gl & e 05 68 g LS
53 LM plad 51 galal ol s &8 Sl ol 2 5 3 p g o (53Lal Do) s (oL
gk e JSCE 1 (655 e U s g Sllamt bl ol s 503 S eslizal 55 e 2w
bl sy LT 5 gm 4o T SIS 6515 b 3 dal ot Bl 4T 31 3o il
Las e rlqu" (S ) 355 o= Ol

W 4 go (i il ek b (iaoteBr 4 S 53 L L5 (655 0 STl enl Ly osdle
P! Lol Jlasl 3 1 =8 ol 4 Ll 5 oo 3 o DDl 1 (sla) 55 5 sy oS
amwtﬁuiﬁ)'\‘_glbcﬁwlzml{\)rsfMﬁ)s@l)sﬁéff&lgcﬁ.ao\ﬁq.ﬂ
Bue B la 3t ¢3¢, 8 S (ol 3l 3 47 0T S ¢ Julhe alaii 5 .aS™ S ol
O35 o Sl )13 655 o &SSL 51 siiie p8 e el 53 5 ST ity 15 O il 5 oo
il 4o (odaols S 55 (glaodels & S (6,5 Plo Canliw (6557 0 &SSL gl 3ls Ol
- Sl a8 ol 5 ren 4 S35 Al (o IS Bkes) Ooldal i 55 5 7S 45
S Pl sl 53 (6,8 P 4 4 gk o b sl Jor 53 65 e e

U_i‘ r}‘u\_? l_a | QS«'-"H\_’ J'_:Ské_ﬂ 63\_3‘)')‘ Lg.)._:.ao..,\_clB )\J?rf b Lh(;.w\:m g}.’.‘ 4.'..;}% “J‘.’.}



oy sl gt SLasdl 53 Sloj 6,5 5Lul oawy

Jeemio |y (Glodas 438 5 355 oo o bl Codzs L S wal 5l (5 0 ESTL (sl
(Mardani, 2012) .s dal =

3l Jalge (5,8 S Gr b 511 55 Ll 555 e eSOb BT oo ol ar g il
Qu\_h.bu‘)‘a)‘j_mhjr}‘dﬁg:))y‘\{‘)@[twd‘)ﬁM‘ﬁ)JGGM)&AK‘)J?4.'..1}&
@ﬁdi:il{aJ;f_TJJLAQT):ﬁg&@&:@l&iﬁ&b%‘j\é&g@)ﬁ) ol &S
dg_;b_gl..wL:wgmzdnj)ﬁdjté))cb;dlﬁﬂb@pd‘a&ﬁc&){f&l{)b})
bl oedan 53 655 0 STl 03l pls 4 B o 8l 0 B 4T 5 457 3015 555 0
Dgdal s edels (650 sl

OIS Doy o 4 35 oo Ll Hlael 0515 Cas 1 &Ky Ol e Coed 4T (> >
ALl s B Jas 5 aoT 5 iy BT 5,15 sl 65 L 4T Ol ((\Q!)Llé:dl
J.;;Q‘SJJJA&Q.;J_:?@JQuﬁjﬂg&_if@lwfal,;..u“u\j;
iy Sz L dal s U ey Gl slid S g O pllan donts e pike 5 Cenlw S
sy opl ) C)J:"-)szl.wtgal.c T3 505 ,S Iy aslsl 5 am 53 .4 5 ngil_s NIRRT
Sty il 5 A Ll ol e g b oS el (555 e 2SSL leel Tl 5 355 e 51550
.(Borio, 2014) cwl > L

3 S S g o il e a3 Sl LB Ll sy S s e xSl e 5 ol @
C_,-J.a_/.;bo—\_&wmr)jcdb‘gw@n#)‘-h::jﬁcbﬁc}séﬁwlfﬂﬂw
das oo e 5 Sloj 6,8 5Ll sladVokal Ll ol Jslas (golasl C b g 5 L5
LS‘_)‘.“{}'@’.‘. wﬁ)ﬁ)buwQJJJY\;QJAOU;M}M))}@LLAQTQ:?)ui‘la‘jg-4§
a3 55 (1977) Kydland & Presscott ' a5 i, 5 (@Bls 53 Nish o S5 o 2l
o ol o T o s I 0deB 65 4 (S il IS > g plie 15U
- i ¢ gy ol SIS e Bl s Ol ey 5 0ds i St p) 5 4
.(Drazen, 2005; 169) s 4&

1- Expectations Gap
2- Inflation Bias



[CET T u:‘..;lo) ‘;Lﬂ ;?‘9‘& Slassl OA

@2 Ol

e 1y Sl B Wl 015 o LT 487 dS" o gy 2 1y L o ! (1999) Ireland
33 Suladils ) (5l Laesls &7 das oo O s Sl (0T oudonze SV s SEBSY
P Sl S 02l U (65U ¢ 5 28 sl A 5 ites Geate 4 5 ol b ke
(el S 353 4 b g e Sla0 g0 5T el 0ks i gy 5 5 5 Sl 4 By (e LG
6 eSS gn codomie SV 3 (6% 5 po5 Joad 4 Jodb 5 L S s OS5 5o

2l S e S (555 e &Sl 0Ll Sl 5 6 K1 (2003) Ruge-Murica
Lg..f\_i.l.?t‘y')ﬁ)QMJQL@J‘C}Ju.;l@p'-&q}\mlgif-liabdn&yg‘&‘ﬁﬂ‘b))-"ﬁ
3 e s i sl s 4 (2002) Cukierman dlie 4 4> 5 L &S Sl oy 5 55 )
oo, L acwlin 535555 slacyes ys judd swla STy dlesl 6l 655 50 eSS
Sy F By NG

ol oS ia Uadaly 5 Sl 85l 4 ks o a0 omy s (2004) Berleman
S r e e85 3 ST S Ol g a5 4

5 4o (1999) Ireland (s, K1 51 eslizul L ;-5 (2007) Akey & Nargelecekenler
Sbes 8Lt db‘o}ﬁﬂ@u Llasls y aS 55558 55 Sy o8 5Ll dlue 52
-Lf@-lﬁ%ﬁ)-\.aoujfd‘j%ﬂb

)sd)lﬁﬁ,p};.u,,ﬂe-v_a>H,Q(2008)Doyle and Falk Js ulal
AT 5 w5 i Sles 8 5t oslu (6 K K T 5528 5550 5> 4 OECD (sla 5487
CLE):‘.‘.K;J‘:EJ°"\":"’°MW(.guj:"‘)l'.’.d*f&éjfj&)"‘w’gjl‘)b}”\k"cz‘é};\)@)}:
g o0 @l Ake ) g Sdedidy Ng)y b 5 S

o5 Kydland & Presscott ) sgie gy 55 5555 psge J=lie 5 (2008) Surico
I3 55 (655 0 SOL Slowar 5 058 pobe Js a0 a8 aS oo (B e ) o gie o055

Sl o 8854 St Gl )85 sl SV G b 5 e a )



o4 ey 2l LBl o Gl 6y Hwb (owwy

L oadasl) 534S (g sban 555 o im0 S Sl Coltal 31 ite 5 e (sla ol ol
Laglis 53 a5 falS lae, s 53 5 el (sl SRS 4 culand Llaal DL s
Olje cpl by 5 OHLE pos a3 codial s s ol bl 55 g0 2mie g5 Sl 9o
b Sl 510l 53 S 510w (Sl 035 ok 42508 ams L 5 Sloj 8 5Lt
Doyle & s oz ol 0593 5388 Jlo p3 635 S jete A 5 DU 2 (555 50 L
G S 9 655 e SOL O limel Slowar 5 Ol Julas 457 ias e 0Lis (2010) Falk
Ll OECD (sla, 48 55 poF el g ediasmnd 5 Jols

S 5S e ST s, (1999) Ireland s SI1 0 55T 45 (2011) Pierdzioch & Stadtmann
L eSSL ol Jgr sl 55 Sl 6,8 50L 55 0 Ayl 457 S e Ikl 'Ly
SLaeSOL 4y Cod 5 03 (el 33l & L gl (555 0 UL &S ol S Sl S
s Jaems OT s 5 08 wangly Cils 31 g 28 5Lid 5

350y 655 0 ESOL o ses Lzl Ol e 5 U Lisil Ol abail, (2015) Bodea & Hicks
3 Sas 358 b e 65 o ESOL SNl coaT Szt il wld y ilosls 13 gun)
5 i a5 53,50 1,5 gLl lesl 5 b Ol 55 oo STL !
S a2 1 GUL L) (s sle e

ol ades 51asleds 58 aze Ja Conlow 0dsls 03,51 Csas oy Ol 5 i
Jafari Samimi, & «(2001) Atashak & Dargahi «(2002) Alavi a_s ol 45 s 3,/ 5
«(2008) Kalili Araghi & et, al., «(2005) Tashkini & Shafiee.(2008) Tehranchian
Khorsandi, M. & et «(2011) Anvari, A., & et, al,. «(2010) Sharbatoghl &Dargahi
3,5 ,La1(2012) al,

Jsl 65K aS ol azstls y S 93wy 53,57 5 4 (2011) Karimpour Obe opl s
ol sy 9 B KT (godeze VLI (gl (63D Yo A JLu 53 (2008) SUricO Low 5

Jrlie 5315 SLas 6,85t 505 aw (g3lging 5K S Ol st (55K 5

1- European Central Bank (ECB)



(anasgf 5 GH919) o Sy oLl &

W5 5 0055 Sl e Sl slas e Jali S sls e ST 0505T ) Dl 5
OT 51 S sl 58 3,557 1 51 ol s ol AYASF - VYPA2Y 0505 55 o alls
o5 S 5 e 53 (655 e ESTL )Ll Sl 5 54y Sy g yd &S o
S 5 ol ol a3 Y/YY OYVE AP 6,55 (6l o OT Ol S LT o by o 520
OLE 5 ol 4l 2alS dsys /08 0 \YAD LYY 0,53 )3 oy iy s Lldie S ol
S e P Ol YL ey 5 53 Sl TSt (3 0333 & o Ul 0593 53 & da> o
L3 G5l 3 g5 51 (ST o3l S () 40 Lo S s ol il

el WWAD IAYE 055 b 01l g Sl s

woladl (o i
Barro - Gordon (55!

Sls Jo> G b 311y 355 Sl Ul sl 61 as” s 0l (1983) Barro - Gordon
st &L 4 GHE il s pl ol s o JSCo IS b (g5l S 0
ol Gima 5 (5 Wil py g oelite gl e (g s 3 b o0 e g g OIS
Crbe b ale ;613 Ol gieas & 5 sl 1 is Ol gear S5 cnl od e, 5
255

s lid sl S s (S Cany (sl m (el Olgo oS Uy o680 5 el o
.C~w|o)jaowﬁbﬁféjw\cjjj‘w%féDJM.GA{UEH b FAL s o

U, = U — a(m,—m) ; a=0

() oD 3 ph o 58 a5 53 b ¢k Gomie b a0 el (s 61
~a Ly ol S R B il S pn 3T o Ol b IS e 58 b 5
il ol 4 S L5 )5 53y s

UP=2UR, + (1—-2)T" +¢, ; 0=i<1

0T 5k 0 <A <1 Sl jio o Sle LOLS, Jitus 55 il 8
2525 L aylE o Flayss Dlen (6580 b (55 g Olon 3 8 S 58 85 Dy g
Sdadily :Sle 457 s o OLES (V) alasly ol cmsl 0 liSTTy &oy goots Ola b 51 ol aS°OT



£\ sl gt SLasdl 53 Sloj 6,5 5Lul oawy

Tl U ﬁngs"’:‘b LSJ&,‘. Cj
dg._w\a,\_;u;uQﬁcuo\j;mezt,;a,p,ﬁélﬁ(w\?,))\f@@q,\ﬁ
A 5 amss Sl Sl )l (S 053 0T 5 o5 5 G F i Mae

gk gn ad S

Z,=a(U,—kU™?+b(n,)*; ab>0 0<k=<1

S o ST it Sl ey s5 5 )L F 5 sl 4 gl Coasl D 5@ el a5
= Ol e 1 e it (| O3l il S (655 0 UL o e 5 ol 4 e o0 LS
o=l 3l b elaiml 0L 503 BB LT 6l (6,5 55 o il 5 las ol (6,108
s lie 5 ()% # 5 o Aol bl L a5 457 ST o 0Ly (F) el s Iyl Sole
C)}Jcﬁdb‘cd‘fo_jyﬁJ)‘Jéﬂaa)}bdw@:.}écjh4{&&@&‘}‘1{[}:
Gl oS Jds Ulaasl 55 5 5 OLlasleamsl ax 108" o sl 4 38 55 i Sldie

.c,.w\a,uu;)l,c,ﬁsmssmaw‘c.i},a,inwl);u\‘m‘cblw:o;ﬁﬁg}n

'Barro - Gordon sud s (555!
F5 8l S il ot AT 5 i 5 3 b 51 Baro - Gordon ¢ K1 s
TS sl s S e Sl s esg ey ) o ol 5,8 0 D) 65
Ol Ll ot adasly S 4SS o onl S0 (sl 1) O l el 3550 355 0 (e
b b 55 s L 55 i Bm el 53 3590 358 s 85 65 5 S
a0 a5 T oad o 4, BAITO - GOTAON ol (6 S Slazins 51 48 das o e 5

.JJ.:?GAQ)M\wgfgj?db_mgﬁ)%}‘aéb‘\{‘QM@U;JJ:.}4.3.)9}.1]0

1- The Modified Barro - Gordon Model

2- A More General Autoregressive Process
3- Unit Root

4- Control Error

5- Transitory Deviation

6- State-Space Form



(d.v.w,; 9 U:";"'\’) ‘;Lﬂ ;g‘}!. L@l 7Y

0255 Fm N T (8ls e 55 = Sl 4 (STl 5o ol Gupdd (ot
“ o Ol (V) adaly ool U (585 b & 5 o U (815 6,185 5 Tt (sl
S ol 2 By (mils lasS o8 STl 53 Ol (b s as a5 b S
15,03 Olu g i8S Gl a3

UP— U, =A(U°, —U,)+5; 1>120

Lg,)J_go)p);wbwl_(ﬁ'Cﬁo\,gsojig-u>wow4§ Cosl g o e
5 e 5L b dle s 35 Tl B S a3 as3 ol 53 b )G 55 O i
sl I o Stanes BB 3G, e 3l ol

S mmp tosss o gl 53 ¢ bl 53 Bl Al b 2ol &S5 4 il 5 i I 5 plis
BLile, aub oS 55 a5 0T 51 8 g ols JSCa T 55 Slsl oo past jide &S oyl
po55 F o v ol A S e Sl m po5 odd S alip & IS o i
g e IS st 5 0dd (Gl o8 F S E seme Do w0093 A Sl (s

= + T,

o (Ko 36 5 Gy Slomn Ol 5 o Kl Ll w5 oo, o
Sy el Oy (B L OT bl .l

2515 53 45 AST e Dl gelezr L5 b 0357 Jild o b 1) T Il
Wl i G o5 e 3 plie s KU s (5150 Suie S it 51 Ol Ol s
3 S s (s (6585 5 oS el Kl (Tl I o ¢ aimia b 4 ol b
dal s 5 D) e s HHE b Wlan o) 5 (V) Laslg S oslizal b das 2l b &5
3y
minE,; (I -ur - a(w? + 1 —nd)]* + (B (xF +1)?) (%)

0535 T 55 Syl 00y cslas ssb b sty izt ps Shlast SoL By

B yhe S Grha T a0 Cond ot 31 el a8 e b sl sl ol B — 1
aE,,[(1 - KU —a(n} +n_—=f)] =bE,_, (7} + 1) )

1- Kalman Filter



PY sl gt SLasdl 53 Sloj 6,5 5Lul oawy

St Sl 5,8 5Lt Jl 35 ol pllae sLoasdl jlist L 1 o o i
Sty 53 5 Jols b ya oyl plal , TS =7 o> ol Ll s cnl s 3505 BT
358 4o 35 s 0 LTS e (V) dslan (Cl By g1 = 0 oS ol

nf =m, = «AE, ,U? ; A=(1-k)/b>0 (n)

) S ) 53 05 dgate alow 0ol S 40553 a il il LIS el S
0055 a5 SOk ©) daly pl ol S o DBl Jho dalae |y ol (g3 500l 2 055 ¢ 5
ol o & 5 b aiis LIS Sl 0o 4 il 53 NS ol 5L 1 5L
sylsE,_,UP

b 5 Lol pea ol g5 &5 Barro - Gordon ol ¢ S sles 35 b ol 55
S 15 SIS ol (A) 5 (0) (1) DY slee kS e &S (6K

U, =U7 —am, (%)

b F 5 Ol il (65 el Lyl 3 45 S o das e DL iy
Hils eal i (F) sty b () sl oS5 518 e Ol si o) 5 55 ST gl 5 (6085

U, = U2, +RAUR, +& —am, ()
G syls oyl £ 1 a,ﬁd}b),ﬁtjmgﬁuf—l = Ui~ Uy,
1S el OT S0 () 5 (W) o(F) &Y sles

T, = AU +aARAUR  + 1, (1Y)

LU S 5 ep s g o & il o)Lyl g 68T b 4 (V1) 5 (V1) Ll
gl bl e OS5 e w e Lol s dlaly 55 opl il el aly ) s e

m, — eAU, = —ads, + (1 + oA, (\7)

-wwwl,d)&ﬁ,c,jah@,u,ﬁBarro - Gordon .s (\Y) abasly ¢ pl sl
o}_a,'Tétj_.,u%,_;;o_i\4_3.up‘ug\ﬁu\ggu@uﬂxﬂa\‘;\u“mw.w

L st e i (b oy 5 iy Ll oo S I LT ST o ainiie Sablilon 43 51 LT

1- Nonstationary
2- Cointegrated



[CET T u‘.‘..;lo) ‘;Lﬂ ;?‘9‘& slasdl 4l

LA e
23 Cslods osls QL AULy = Uy — Uy s 08 (V) daly sl a5 0 J5ls
O P T BT Y-y e (YR
AU, = LAU_y +5 —on_+a(l+i)n_, —ain_, ()
4 015 e 15 O0F) 5 (V1) Lol gyl B 0L s il (655 35 s L AU,

G5 53 bl Sl 355 6o s o bl b S 5 6l ARMAQ 5Y) s &5

m, —aAlU] [0 07[m_, — AU _, CaA 1+ oPAl[S . OJ; u;‘t‘ij)b
[0 A PR ol
" [3 _?I;‘J {::] (1)

L (6343 (VF) abal ,;'@d;t&ewdugﬁ;,w,‘mw J=15 53 lalys gde
,'\‘_;J_:fa,@,.b..',\;5@M@&“p}:om\:,{)w,ﬁBarro - Gordon « ks &
Uil e s8I ol 0310 dr b oS s a5 addie Wy s gdoen ol 51 6obeT O5a5T

Mbc&j‘)hﬁ&\dkﬁ@#bbf&&ﬁ%b

Sl 9 Deolio (S gSI 3591 »
ugj_:fu_ﬁc),j_.p(mL@bwu\ﬁ;:_:uvﬁo},ﬂ‘d}awf);u:@@\,;
Q‘ﬁ‘aw‘)ad)&ﬁ)€)jC).La.&l{)@).ﬁ\j@@bjd)lf}b\idu\:a'Tb}.ﬁ:u.aér.La

b e e )
33 jiﬂ Ul bosd Q}aﬂ' (V) abasly 3 ol 0305 LS glalo s gdoes s> d> 0 53
S 0555 E5 5 SO 5 Jals 05T laesls 35 () p Stasl S Sa ol gy 4 5
C_,.Ll.w )\ r)‘,s LSUMD‘J Ol YYAFY _VYRALY 69> LS‘J'I (ov\...fdf.aA L;".a..} u.e;-l.& Q\ﬁ.fj)

ok o1 pezaad Ol g ST 87 0 gl 5| G lresls 5 O 5l oDl (5 50 (5 0 UL

1- Within-equation
2- Cross-equation

b 0dls b g (V8) dayly o3 )5 iy s g ol ¥



£0 sl gt SLasdl 53 Sloj 6,5 5Lul oawy

ol S dgmo (3505 T
s‘_g_i@'f‘j‘\@.«q-&)\gﬁ'cjjr)j'cjc}g‘dud‘y:j(\\')}(\\)L{\})wb\j‘
rrM:}st_é;gﬂjTj\°JM\qﬂg,3d\,>b|j@)gﬁj\,\;ﬁu&\ﬁuﬁ.m
S o 2 1y 0T Ole (Sadlilon 35 pila gy 0905 T oo 33,87 o0 &y 30 3L,
il oS g B ¢y 1 3530 0593 ) 005 5568 F 50k bl o daly 52 46
~ o Ol adllan 350 0553 5315 G 5 s o 5SS G N Y ) slasls sl

s

Y s .
Lo 4w 357 5000 &5 ouio (ke 9 (ke g8 55 3(1) Sl3ges

Ay 2

I I I I I I I I I |
T T T T T T T T T |
136002 137104 137402 137604 127902 138104 138402 138604 138902 139104 130402

O‘ﬂl )sz )f)a 9 d}f)" g.ﬁ.nl: dlbd;ﬂLu é....c*

Yo 4w I oo &5 i (wSle 9 (b (S 55 1(Y) SNoged

-,
'

h\ju“\/\mm

8 t + } u . } |
138302 137108 137402 137804 137502 138104 13040, 123502 130104 1304088

Ol ST 5550 5 535 0 Sy slaccale giat

1- Integrated
2- Tree-Year Centered Moving Average



[CET T u‘.‘..;lo) ‘;Lﬂ ;?‘9‘& slasdl rF

AYFAF:Y CYFAY: o)ﬁ.a)aj_“'x,«j.sc,jﬁ.x_:”.\.w@ﬁgd’)\ Ls\.&)b}u'uul.w‘ﬁ
ssb o el el sy e 03l ST g DUST S5 e s men )15 (65 e (Sales

= - 1
S (O (g 200 B

a9 4ds ) Oge3l - A
ol ne Vo . . . T .
s e Ol 1) (V4AY) wliw)js_ézg}wljlyb-@b\ J gl

48 asd Jo8= 3 Oga3T ol 3 UL @B A1) Sy
DUN UN DINF INF
S¥/AVA | -VIABAY | —OFVA [ -¥/¥eRY
(YIAREY) | (-YIF0AS) | (-YIARYY) | (YI¥OAS)
SYEOVY | SVAVAY | -vRasR | -¥/vioe
(FYAYAY) | (-¥/0NYY) | (YAYAY) | (-¥/aVYY)

WAFY VYR

WWAFY _ VAN

5o (sloazdly sislo *

et i = 5ls o)l el gy il jealie 51, 51 ppolie 1l g

T.\_,ajlu;lj_o;ﬁjdla-pjmja‘\b L;)Ls@ucb)aca.uTQJQ@lﬁwblj
men Sl esl 93 53 5 pe 95 g8l 3 dalg Al s s g e SRe LA ) s
S5 s 3y 5m gy Ol Sl 3 dly ado s S 50 (6,8 o A e 5358 5, 0l

Wl ize 53 bl adias Ol s 5 8 8

Sl Oge3T - o
pdaT s a5 13,8 o Sy g (VM) (puilags o Sl eslizl b (Seslilen 0 ga T

ol 0o T Y J g o

1- Augmented Dickey-Fuller



Py sl gt SLasdl 53 Sloj 6,5 5Lul oawy

Comildgs BgeiT @b (Y) Jooer

LR™ | Sbliled oy | Az | A4

YY/VNR

(10/54) IVEATE— 5ol | ofeese | ver | avary Carsay
Vo /YA

(/oY) AT Y-AUE |78y | AYY | vy arars

e I3l 5 5l oolital 5 guioss (slaasly sisle *
PSSl g 09 o awslie Hamilton (1994), Table B.11, Case 1, p.768. Jgis cledbl b osol caws 4 polio *%

Suilbilen 9ol o 258 oy e 5 203 W (gl ine g )3 e 4 & Sl ol 003 351 B 3 53 5 35l B 0 b
A5 e 5y

LIR=—TIn(1 —%y) lamuly s o)lel awlio b 5 Jyda Sledbl ulul

o 53 )G 5 s Olee (Sdliles daily 555 2 (for o 63 s Sl Jlilie

53 (a5l 355 WAEX VAN 05555 (6l Ll o s o0 55 4o )3 89 (613 sne
NGV ESR NIRRT L’;J"’@”Cl"‘“’

Sl 5L, Lo ses s 1, Barro - Gordon (s Sl r_.au.ai_,ﬂ s gl el s

a il 3 Ol slasl Iy plie 15U e 5 onl 4 LS o b 010l 53 G 5 008

e S S 5 s o5 ol s e ililen by 5 5 (65 b o S Sl K

)ﬁ&@ﬁﬂjbw\updm_okjm

Sl g8 Sy d9usme Ogo 3T

ol Ly aS 558 0 ASTE (658G 5 o5 s5 Skaoli S alaly psghe 1 idm nl 53
ks g C - L ola Sl os @iyl A ST 258U g s Sl o Lab sla SN
Glads b5 i yls amy slas )18 odalie ol b ke ghyls (sla s8N 5,57 5 s (allS”
Ol 55 o 48 Lzen Sl 5 ol LaTHs b5 sdaline LB (ola e Joli i (ool
SVslas ae gazme 33 Jols Loy SN ol sls i3 Jaiie Sl o L (sla SI1 B s 1y La0T
s S g Sl (sl e colld otalive (slaesls Ol bLs )l 457 (6,8 05100 DY slas ¢l
xﬁdﬁc}tﬁdba\bwol}oqSQY:wj\pswﬁnﬁa);jLﬂ@WbW
(Rezaee Moghaddam, 2016) sjLu s jesin s e 5l aws ol gl o1y &S > 056
P i T e A & TV LT



[CET T U:";"'\’) ‘;Lﬂ ;g‘}!. Slassl A

Wl 25 g 4y Sl 2 L2 sl osl g 3
TE: B, =Fp,_, + Q5 (10)
ME: y, = HB, + w, (1%)
S sla e 3R X D) Sls 8, ¢ it dslee b Sl dsbae Ol gie 4 (10) dlasly s
53 oalie b6 (sla e 31 X 1) Sls y (0 alasly) (6,8 o510 dslne 45 Yy 5 ol oLl
Mxk) 5 kX 1) (kX k) sbulbls oyl 5 sl sWH sQF 508 0 Ca wit Ol

v
e

2l b el e s Sl il (b sl e 2285 o5 S IS 2l
- L sla S5 1A o a3 st Sl o 5 00e Bl b 1y i e oS ol
(= 1) 0lej 3 350 g0 SLeMbl alas Sl oslizal 4 by e £ Olej 51 b i i oIl
gl 0le3 U 53 58 (sla el 5l o plomaly ST b Sl eslizul L 5 o
(Hamilton,1994) & ;&

a0 g s i e e il ol i ado e 95 IS S ps (Fesle Ole o
m 2350 2 Brma ity (25,00 L (V0) dlaly 53 By (ot A 0 53 e 5 2LSL
Ol Bepemr omils St 3 L, 8 o Sy g 0T (sllas (bl ST 51 (53557 5 5 355
last 1A 558 o jodein ¥y e sldaelo; 93 OLL )5 O 955 dw i 1y Vejeog LlAae
3y o J.Alf st A e Olasle (ol )3 il dnlee 118 oT g

IS s e ¢ 8 o o 3 0T s 4 AT S osliztl L omShsl dlm 52 55
—o 301 1y odaliie b, (la ukte [S53 Lb Olg oo b ol Sl 03litl b ool danlons 5
(ST s (i 533 5 o o3l s 53 DAl plas Sl Gl cal el 5 ST (6,8

o po 53 ¢k ol 93 0l (ol b LS bl o el g sl el o

1- Transition Equation
2- Measurement Equation

.J}f»@ gy I s 2 O3k ME dsles (dJlin O‘-‘ B
4- MSE



#4 eyl SlaBl 3o Sloj 6y 5wl oy y

Al o ST g 350 53 Sleebll (23
um,;a_fg,z@qf:,\,aﬂA;wo\j;;@@sb@\gﬁ@sdsmw Wlis cpl s
33 ol 0T s 4 Q) sl y J gl 4 0 Jubl&5 51 5 0k 0315 OLES (VV) Wslae Ol gie Cs
ol GG ok &5 ke (6l g A 35 codd Uy 5 U 55 e dslne b la
s 48 0T e s ddie dhslas Calg 55 0098 oS 5 e dslas b 1487 (F dslas)
s codalie B8 (gla ime 55T 1 5 sate 4 il 0l 03ls OLES (VA) slas Ol e
3 P35 SIS a5 e 55 5 b USG5 b e (DS sl il 58
35 o oslimal oIS s 5 Sl o Las (6, 51 IS Cnln eleza| Coa &b S

s g 43,5 Ul e Jsls Q) a5l ke dslan b sl
AU, = AUP —om_+am__, (W)
:J,zw};;pau_wéﬁ\q\s,mg@(m@l,a\ﬁm(wn@b

(AU A 0 0 &Ut 1 1 0
& |_lo 0o o0 n 1 0 Et]
M, 0 0 1 ‘nt 5 0 0
AUZ,
ME: [T, — czAUt] _ [n —A 14 oA n] €4
L &Ut 1 D — o Tlt—j_
Nz

g el 5 D IS e Sl

C_UAS‘_;)}_E‘\_:CFE“ }JE‘JT] cﬁ.u‘l:'.Lcﬂ 6‘]-’}3_3LE-AUL>=:J‘\—’JV\—“\-¢-§J§¢‘4J

"f;'t.f‘ ))}Tﬂ c)ﬁ)f‘b 61‘.«.'.3..&‘)
o 535b il Lab (B 3 (1Y) adal ol em 4 (V) adayly cdiol adasly sl Ll

My =[] vUt_i] N [sé‘} . {91‘” Bi“] [s;’_ |
ﬁUt ¢‘:m' ¢)HH ﬂU -1 Eé.l_ B?i.'."f B‘i}.u E;.'._ 1

oF O [er,
+[91;-'? egu][fg] ()

:)ﬁdﬁ



(anasgf 5 GH919) o Sy oLl v

"|I'IZt — "'r’Ut q}rm' {b.f(u B;v Bi{.}. Bz‘? Bq"(..'. T[t_l — YUt—l

10
agt GUm U gt g gum  guu M_it_l 0o 1| _
re:| % [=f°¢ ©° o 0 o 0 A I D[E%]
E 0 0 0 0 0 0 B 0 1|lef
e, 0 0 i 0 0 o0 i 0 0
g2, 0 0 o 1 0 o0 g, 0 0
1t — YU,
AU,
uE [’nt yut]_[1 00 0 O ﬂ] £
AU, 01 00 0 0 £
£
L =ty

Dy el 5 D 4 llS e Sl

E,8, = [”’3 ﬂ-‘fi*]
T u

Sl 3V 5] 53 el s 0355T il Sy 4 oS Sl (1F) e Olon il )
w2l 2 V) adaly ulal ki gd esls Tl s Slddslas o 5 ldslae 513 (glalas gdoe
Joe 4 Ly 5 B3 0™ L BT 5™ L s e Ly p ULT SVolee 06,0 o
5 s o 0315 Lo La 0T as o sliel (ol ol B 03,31 (VF) alal, y5 4S5 Lol
..\_i\.ga\_fsj_faju\,\_:éjs ol ae Oly o Je Ol e a4 dzes glddslae J=1s slacy s gues
S8 ¥ =4 , P =0

93 o adaly a3 BT YT L 15 s Glalsle s Glacassdoue b alaly 5o
s olamtl s a1y ol sltel b ol Jde ulal s 457t ls o Lal e

o b dias e 0L |y 581 6la eyl 5l glezaly S 1 (slasysT 4 F Jgder
OlpSisn oo OT 3 585 55 o (53 1 il ply .l 358 033 )13 2 (e 05057
G5l 355 5034 Aol 5,50 BATO - GOrdon e uws Joke 5,48 &8 26§ aons
b o Aol Sael S s Sl

Ao 53 &S5 sl3l & oy 93 ST 53 s oo OLa 1) sk coeie i @ (V) dlasly ol
S T 55 4 GG F 500 RIS Ao /0D o3Il ol e pa s 03 SRl

e IR AERIARESTE dlju;xﬁ&i\%.@lwdlvf)w%ammw



v\ sl gt SLasdl 53 Sloj 6,5 5Lul oawy

ot b yme sl b ab gk gla zalyl 4 STt odaT Sy 17010 Jslas 5 S
el 85 5 i g se K s N el ) A= (1 —K)/b s ol 2.8 b 5L bl il
SE Tk he & 258w Ol o il & 1 585 AT ST (P dal))
235 DIl 1 15 5 S 055 J o plie el ol Sl &l S SD s 03 b
L Los e Olial iy a5 ol 5 Sl BB )L 5 L ko o Sl 4 G 0 5
Sy5ah 3580 0 OAs e ol oy93 ST ol dw 1 GE YWAFIY D AVANDY o5 55 (o,
SIS oaeb 5 20l LS 5 B S0L Oy (wilisla 8 Sute et Lo s

Ll )8 a0ls sladS 5i L

iy J5I0s> b SB35l g Soua

N vagy - yray ALY YYAY:Y
” 3000 | Sbre Bl | 3,00, | ylne Gl ol
o -[-0vY -1-154 -1+\0A R
A #1054 YIYYSY YY/-Q¥Y YITYYA
A | —aE of-av. —V/AYYY NN
O, VXYY o[-v-a VYY-¥ -I¥avyi
Ty | vevao IV YIYAAY <IVIYY
Ty | /oovA -I¥DYY IRWY AVNY

WREY _ArSay
L* = Maximaized value of Constrained log likelihood = —vaa/sva.

L"* = Maximaized value of Constrained log likelihood = —vay/vesy
LR = 2(L* — L) = ywppuav
AR VAN
Lt = Maximaized value of Constrained log likelihood = —v.ve\y

[* = Maximaized value of Constrained log likelihood = -ya.jv.v.
LR = 2(L* — LF) =\
Clia i85 5 oolisl b gaios (loadl rasin *
295 0 duslio Hamilton (1994), Table B.2, p.754 Jgus cleMbl b LR oxol cuns 4 jalio %

alin J§_;, L e ARMAQY) 4y lin Sl gldslas s g dslae J1s 55 (glacys g
adaly ¢S5 6l ARMAQCY) aial S5 el & slyls e 5N dlods O 5037 OT el



(d.v.w,; 9 u‘.‘..;lo) ‘;Lﬂ ;?‘9‘& Slassl vy

AL Jala AU LS # 5 55 L ks 5T — YU S 0 ()85 5 005 (o
L 81l 03,8 asg o itn 33 Gl 6 SN (s1 1y Cuspidome w ol
2b Sl SOl L 5 i oS 6l ool ﬁ)@ b Slde STl Sol
sttty (ol S ) 5o OT 3 il st 5 S (sl bl 02,8
Sl 3y o B Co oS sl (6515T a5 Ve L.pu;'-@j}:&\)\;LR=2[L“—L“]
Aol 1 Sl Hamilton CUS™ 51 Gl ow 35l 5505 51 3 ey s guous
S IVAFY WP 0,95 53 a gl odeT s 4 ezl Solel i i B J g
o, lalu s gdous 03 55, 3 5 05031 opl g3 Lao 55 s e QLIS IVAFIY L OIYAYY
o=l 8l 4o 53 48 Oliabsl w53 Sl oy s Hamilton O™ Jgd ulal 5.l 0l
"Ly gdn 03 0l A g g g A G2 )l el YUY Jalas 35T a3 Ve b 5
O g5 o 4t 53 T 35 =B 53 88 Oliabol o 3 (Jba by o i o3 (sl
SLe3 GBSl 3 s ke ol 3 0dd (i jad oy some cbankily 055 2 0 gMe S

LS o ol 5 1) Sdeeli S 5

G 5 dmi § Sov
S a5 53 «(1983) Barro - Gordon J s sl Sl 85t S 5b
slol 4 (6580 b 5 03 Sadil Wgy bl dgate b 0ol 65 4 Wil I 5 plie
;')l_-;;.i\\)L}l_w.:i‘LgLagL_.ﬂL,ﬂLagLJjac@b)s.aﬁ@ﬁdﬁr)jtjjagwdx))
Conlow ol 4S5 OT Lame 4 Lol ins J2alST 1y (6,80 5 ool 1 1) gabal Cdlad b S s
Sl g ety 3 g3baasl b 1 (655U o esls Gaseas OL1E LS (5 g ]
shal )3 ) p5 5L, il 5 oo Lo B SLL LT & 508 T g o il

¥ ‘(éi*_.:ur_m aly 53 3 ge 2l L) ¥ ol s izl dilodaliie BB (VA) oty 53 el 5ST1 55 2l yl VF pl

cE"-:-m cE"-:-:'T d %u d f-’ cE';_m cE'f'-:) &S e Jf..\_.n Sl A c(l:bu'u sI:P”"T cI:P'Tu ¢I:|}'-:'T) LS ‘/ijf Asles lyl

el 65T 5 s shate 4 (8, T oFyy) byl S e ile 55 plaze el 4w o( ol



vy sl gt SLasdl 53 Sloj 6,5 5Lul oawy

Cdas b5 5 01!

VPR oy gl o L;,Liﬁ”,,_:s,m@ 0L G g0 sa5T Sl odal Sz 4 il
3503 Ol oo heo 3 A0 Oliedsl pelans 53 WWAFY L AYANY 0553 (5l 5 035 axililon \YAFY
B 3 4 gy e SVl had )0 4 5K 5 005 Olejer IS 5 Sebliles alal
Barro - I Bl poesd S b dslae b o3lizal (IS S 1y g 5k - LD
55 slacS pb U ooy daly at ) lils 1 LK ¢ 5 Dbl g & ol Gordon
Q.:\A.g..k.’fw.\_yf\:\))_iﬂLgl_ac,_w.sj'_gQ.uol;”}fa)ya{bﬁf@\:d..\.f@;).lﬁ
slacad 534S s Glej LB 5Ll Ly 51 ealasl Ol 8,8 o te 5 4 s s
LQ‘MJQ_A;J_:O&\_;@QCE_,g@ﬁ:@\csp@wgmgwgdmu,\;
gy o2l okey T a0 Sl 9> 035 Al el L S n 2 15 VL 5 5 6O
Syl dUs aly sl 0L o gs bl odas g Sl (ool

ol e b 5 15 Ol bl s aje o) 55 Alas W15 gn 0 5ill ) s ans
o5 sl 2 ladle 53 (55 5 po 5 J S 4T el 5 01yl slasl L alasl 5o S
(ol Sdaoli S a0 B 5 S o ¢kt g3Lasl J g Oyl Cnlin Sleanas 7 a5 o
= esalaasl S sloul ) (g3l glads|y O ylasl (g, 8 IS dlas Coenl iy o i w,
-l (1l Ola 53 OT ladoaly 5 Slej 85t Al & iy 51 s e 5 g o
Syls SIS G e

052540 Ol 2Ll s b 4 jamin b S5y 0 5m s LSl S5 6 oge S5l 2
ot 9 3 (S d g 51505, Jele &K Ol 4 g0l GladeT s 4 I gs SIS
wlwls 5 Al O sllas Wl g o hdDo Hld, 5l Glangs d> 05 5 Ll slabl js olis

3,8 3 T Olidiond 3 g0 il 5 on 4y A

Refrences:

[1] Alavi, S. M. (2002). The Optimal Monetary Rule Based On Inflation
Targeting Approach in Iran, Monthly Lectures Collection in 2002, Monetary
and Banking Research Institute, PP 262- 271. (In Persian)

[2] Anvari, A., Zaranejad, M. & Fakhraee, S. A. (2011). Evaluating Optimum
Monetary Rule in a Dynamic Stochastic General Equilibrium Model Using



[CET T u:‘..;lo) ‘S‘La gx slasdl \Al

Control Approach, Quartery Journal of Quantitative Economics, Volume 8,
No. 3, pp 129-158. (In Persian)

[3] Barro, J. R. & Gordon, D. (1983a). A Positive Theory of Monetary Policy in a
Natural Rate of Monetary Policy. Journal of Political Economy, 91(4), 589-
610.

[4] Bodea, C. & Hicks, R. (2015). Price Stability and Central Independence:
Discipline, Credibility and Democratic Institutions, International
Organization, Vol 69, 35-61.

[5] Borio, C. (2014). Monetary Policy and Financial Stability; What role in
Prevention and Recovery? BIS Working Paper.

[6] Dargahi, H. & Atashak, A. (2001). Targeting Inflation in Iran Economy:
Requirements and Determining Policy Tools, Journal of Economic Research,
No. 60, PP 119-147. (In Persian)

[7]1 Dargahi, H. & Sharbatoghli, R. (2010). The Determination of Monetary
Policy Rule with Persistent inflation in Iran’s Economy using Optimal Control
Approach, Journal of Economic Research, No. 1, PP 27-93. (In Persian)

[8] Drazen, A. (2011). Political Economics of Macroeconomics, Translated by
Jafar Kherkhahan, Tehran: Institute for Management and Planning Studies
Press, First Edition. (In Persian)

[9] Dotsey, M. (2008). Commitment versus Discretion in Monetary Policy,
Business Review. http://www. philadelphiafed. org.

[10] Doyle, M. & Falk, B. (2008). Testing Commitment Models of Monetary
Policy: Evidence from OECD Economies, Journal of Money, Credit and
Banking, Blackwell Publishing, vol. 40(2-3), 409 — 425.

[11] Doyle, M. & Falk, B. (2010). Do Asymmetric Central Bank Preferences Help
Explain Observed Inflation Outcomes?, Journal of Macroeconomics, Elsevier,
32(2), 527-540.

[12] Eijffinger, S. C. W. & De Haan, J. (1996). The Political Economy of Central
Bank Independence. Special papers in international economics. No. 19.
http://EconPapers.repec.org.

[13] Hamilton, J. D. (1994). Time Series Analysis. Princeton: Princeton university
press.

[14] Ireland, P. N. (1999). Does Time Consistency Problem Explain the Behavior
of Inflation in the United Staes?, Journal of Monetary Economics, 44, 279 —
291.

[15] Jafari samimi, A. and Tehranchian, A. (2008). The Study of the Effects of
Optimal Monetary and Fiscal Policy on Major indexes of Macroeconomics in
Iran; The Application of Optimal Control, Journal of Economic Research, No.
65, PP 213-242. (In Persian)

[16] Kalili Araghi & et, al., (2008), The Determination of Optimal Monetary
Policy in Iran’s Economy Using Optimal Control Theory, Economic Research
Journal, No. 88, PP 69-94.

[17] Kanalici Akey, H. & Nargelecekenler, M. (2007). Is There The Time
Inconsistency Problem In Turkey? Journal of Economic Studies, 34(5), 389 -



https://www.philadelphiafed.org/-/media/research-and-data/publications/business-review/2008/q4/brq408_commitment-vs-discretion.pdf?la=en
http://ideas.repec.org/s/mcb/jmoncb.html
http://ideas.repec.org/s/mcb/jmoncb.html
http://ideas.repec.org/a/eee/jmacro/v32y2010i2p527-540.html
http://ideas.repec.org/a/eee/jmacro/v32y2010i2p527-540.html
http://ideas.repec.org/s/eee/jmacro.html
http://econpapers.repec.org/

Vo sl gt SLasdl 53 Sloj 6,5 5Lul oawy

400.

[18] Karimpour, Ali (2011), Analyzing of Time Inconsistency About Inflation in
Iran, Master of Science Thesis, Faculty of Economics, Tehran University. (In
Persian)

[19] Khorsandi, M., Slamlueian, K. and Zonour, S. H. (2012). An Optimal Rule for
Monetary Policy with Inflation Persistence: The Case of Iran, Economic
Research Journal, No. 51, PP 43-70. (In Persian)

[20] Kydland, F.E. & Prescott, E.C. (1977), “Rules Rather Than Discretion: The
Inconsistency of Optimal Plans”, Journal of Political Economy, Vol. 85 No. 3,
473-491.

[21] Mardani, F. (2012). The Survey of Time Inconsistency in Monetary Policy;
The Case Study Iran’s Economy, Master of Science Thesis, Economics and
Administration Sciences Faculty, Ferdowsi University. (In Persian)

[22] Rezaee Moghaddam, N., Mostafavi, M. and Cheshmi, A. (2016). Separating
Core Inflation from Temporary Components in Iran Using Kalman Filter,
Economic Research, No. 60, PP 51-73. (In Persian)

[23] Ruge-Murica, F. J. (2003). Does The Barro - Gordon Model Explain The
Behavior Of US Inflation? A Reexsamination of the Empirical Evidence.
Journal of Monetary Economics, 50, 90-137.

[24] Surico, P. (2008). Measuring the Time Inconsistency of US Monetary
Policy, Economica, 75, 22-38.

[25] Tashkini, A. & Shafiee, A. (2005). Monetary and Fiscal Variables of Money,
Iranian Quarterly Journal of Trade Studies (IJTC), No. 35, pp 125-152. (In
Persian)

[26] Taylor, H. (1985). Time Inconsistency; A Potential Problem for Policy
Makers, business review.

[27] Taylor, J., B. (2005). Using Monetary Policy Rules in Emerging Market
Economies, Translated by Mohammad Nadeali, Ravand Quarterly Journal,
No. 45, PP 157-178. (In Persian)






