[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

TY-TYY axio £V ol 1Y 0y90 / (galadl (6 bl Oliudoxs
«‘5.&.932 Alko»
1S9l g by giS 33 (51N 9ot 5 yigo Jolge
SN0 SLodts 40 JleS Sy gmw o ) 8 599,
'S e
Voo /FIA o b A4/) /1 1ol 50 gu o6

S 0l san LOT Cands b Ll p S5 Jolge 5 )l el (S 1) glulid
5 ol Ll Coal @ a5 L sl 035 OIS slamil o5 53 s Do g 50
s 4 ol dlis byl ¢Syl gie gl a8 45 (glof s (goluaml Hlisle pimeen
Jb sla iy 3 enlimal b andlas ol ol Lay 53587 pl 55 golow Jlgnl Hl, lulis
Loy ool 03 Sk o dsn ol Osmes olagie SU n 4 SIS
a3l 6,8 USs ol B15 5 Slem 5555 Sl ite 33 5 B o Sy
OT 51 Ol puls ol il Yo VA=Y o e 093 55 sl gae Glay 58S ys gyl
Lo ololme gl Calien glacSas )3 s iz 1 ¢ a ol polie oS 50
b g Ab gl caeSas 55 gHlas 055 5k 5 F gl lanils S
wlie ()15 35 ol 0351 5k Sl 03 51 5131 b Cgr OV ol $Sas 5 5l
234 5,15 O 5 0l (Sudds sy pite gy bl Sl als s ol b
Slesl OO Sl slaeSas 53 5 gyl Llsal b Crer 2l 5 gl slaelas

LSB‘}..;}:&:&\:M‘ obﬁ 6)\}';7)‘).3\(;.&?)3 OJ‘Nﬂwww‘ OJ;)@)

(J st iy 55) Ol o315 ¢ ozt 5 Ll e 08Tl caliadl 5 Ly e 0,5 bl sl )
Email: h.daliri@gu.ac.ir


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

V6o sla ¥ oslad [ SOLadl (e e Dlados ol dobdad (] FFA

Sl Sl 35S 5 sl gl sl Sy 53 oYL ST ol lacSas s ol
| 03; J.«.c« )‘j.)‘ oM j::’
R22 (C15 .97 H31 E37 :JEL (s 4ab

Jele 5 e sadie (gl (OB 5l sla gyl Lol (S slaoily


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

yra [ e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

oo, )
LOT laOle g S 2 Fie Jolse 5 olasl b sla piie (5,518, L) (v p
(s Sl A5 e ol pate jlB .l 05 g Ollsslaml 4 53 ) 50 o) pon
Sy 5 sl Wlg e oyls golasl Hlmle 53 oS cweal s 4 O eae (Jlacsl
Sl e e o) S0l g S 3505 OT 51 0L gy o L 3Lzl gla idu soles
Al alaBl Sgm s Sa05 Sy ple ) e 5 03,8 6o, pasie S,
slayld,y o i o ljdAWSlQ\ﬁ)uUﬁxl}SdaoTﬂ JYs g5k, ol oLl
Sy 5 Cals a5 5yl :LS:.:—!’UNK}J A8 LS s I il 5 el
OLSKer 5 Lig)le) ol o alnlin ol (b 53 08 ol (55l Ll
Joos O sl (la i o ege S| S (ol lay s andllas 5,05l (YYAY
Sl s w5 s slasl 028 Glaoles 4 Goles il OOleel s
Ol ey wdy Wgy Ol WOl cpl syl L b osle L Jsb 55 (g5ladl
& s L)y slaoyss o Ol Jsb 3 Sk Juld Jpens jsbay 5 31 0
5 hesses (Yors S in 5 0l Jl) Sl s 355, slaeyss 5 (sl
alasl glacdls s &j)));)j‘rﬁ.;ﬂéu%ﬁyu}j‘jé Iy 5lesl (1440) O, Ken
W5 pdosyl S5 Gl il 1y sl (V44Y) S .S o Gyae Ly e Js>
Geo ol Lleal slels gl Als o OT Sl Ly, Je- i 2l
58 gduanb JS atws 53 53 1 AT 015 o 48 Sl ol slgiiny Jsline sla s,
Loy sl sl 5 5 Slug oliml glalid gl olss Lay ulal 5 iy ol
Syl 5 Lgy s 6K e sla s, 1 S L ki 5 slaesls gy nl 53 o

Bay o) dad e (a5 okl 35T 5 Ly a4 Cand Hlesl 5 okl oS (55l

1. Lucas

2. Business cycle

3. Sulliran & Sheffrin
4. Dorenbusch


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

1o sla ¥ o3l [ SoLaidl (il e Dlidos ook dobidad [ Y4

53,8 o sl ek 35T Lgy bt VU i g S cul gladle Sl
035 iy 20l HIE Lgy Lt 5o i 5 &S Sl Gladle 5575 slaey g0
3555 il (SIS gy 4 p3usn 8 gy ol 52 5 el SIS Slgs) e
b pamd oSG o Sl 0055 Gia) 0593 3 ara SO U gl &5 o Sl e)so
(ol Llesl gluls oo (AN gslm 5 LS ssde Jold 1) 2ol eSS
35 Ol S w8 gladle 3 &l 63,55, Sl i 55 ola3l 53 Slojen
ooy planil 45 cLlos hgfﬁggatzélﬂj\mf@u)ﬂj\g&h»&bm;
G,y 5iS o S bl Sl 4 a5 LS by e g el pl 4 L Ll
GadS 5i 4 Ssline Hbay 5iS a5 (oolamil OIS (gla ite 03 1> sy Calies
Sslize Ll o G 5 Llesl  J5e gla ize 5 das o Ol STy (golasl
Sl s=S 5o ol lsal Slejen & Sl Cllas ol o 5 (gl Dlallas i,
5 B ol sl 3 (slay 5387 S iy QLA 58 s 4 s bana s
g3l Sy sy 1 a3 YoV ST oV O 5 0,8 (e ol
Ll ot Syt pl 53 Dsline Gl iSTy 78y Jlel Ll 5 (55l

Asl oW Slal )3 sagh § 58 0
om0 Gl ol Lk, ey gleld JUs 4 ol addles bl e s
ol sae sl 5iST 5s oalaml Gl e Hlb, Lol Sl gae oy 5iS
o 4 by 587 5l amas ol il Coaal 3l 011 sladl 6l Ll 5 o0 4 i
izes (6l i35l (68 K8 5 sl 53 (VL Glejen Tl el i Sl s
Js a Lol l lay 5i8T 51w pl 53 (ol leal LSS 53 ege aals O
DLl a3 s o Hee) S slacS s aa 31 (3l glajborle Splis

Lg‘.k‘)t'é) J}J" JL«.:D-‘ ceee 9 6Jm| ‘_g)}Tg_'JU 46)‘.@4 )t'D-Lw CLA)}.:.; J.:‘Lw Ls ngm\

1. Otto et al
2. Calderén
3. Akin


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

yey O e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

Sy Nl oo DL (gl e 4 28Ty LS )5 Lay 558 pl (oo Hlsal 5 sline
IS Olgsa oSl glay5aS s slaml gyl by cpl p esdle LSl adls
Pl 55 L slayssS ple sl bl e s s (@551 oS ol mle o g
Gl 58 LT & ol g 550l 05057 5 lulid JUis 4 Sl alllas il ool
ST LoT 53 & ()l lssl 5 555 3labl slaslisle 4 a5 b &l pae
slasl colal b i 4 STy 5s ol (gylenl b 5 (glesl (slajle, Al
S Sla (Jlazl (a4l aalsh 3 g 5b5m pl oz Sl b Ll ONS
e G yme b o sy (o3lal Calizes L5 5 ()l Hlssl Je w bg e

s sl 25 aalllas I ol s 35T

S S Y
e e 3 sl OIS sl Ll 4 e (Sl 90 ghs o plols
sy Gl sbaa bl ol Hlal ¢ By LY 5,00 5 (s ol el
S o 658 a5 a0s Il 4 s B3 sLasl & s g sl ol LeeSKudIS sl
A5 4 ety 3 8 gaily slas 0l 5 0ckd O 15k S o 5 ol
o LSS 3 S s dal g Ogllae 45 (555, 6 (S el OUT
oS a5 i idw OS5 Jahe g ol oS ¢Sliie e 4 3Ll B 55 e
338 il ol (5o e oS e g8 8T Sy e K 5 03 Jnl 5 A5
930 a6l (S (63,0 55 caoplil il i J g ol 5SS )3 5,0l
Sl 53 (i se SN Ogmile nl 53 e o i S SI I s ,l
o)L 1y slasl 50 8 5 ke 5 sb azils fiy@u;c;m;\d;ﬁx\jsdg sl
3kl Joe 1zl el g ol He S al )3 nl 2l Ll 5 a3l ol 4
sl ol S eSS SNl b GO 5 K ( JLaeSiis O gean
sbasl ys Jol8 Jlzil 5 o3 g L& 5l ol ) L OMS slasl sl & 5y


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

V6o sla ¥ ol [ SoLadl (il e Dlidos ok dobidad [ YEY

S Lylsslizel oyl gen by S sy S BI3 (1S slaml oyl uly o 15,
4 Sdaoli S )3 Iy 45 sl plp bl el Syl Ja Sl (b Sl
AUl 5 e cS5S H o pte 5 (Sl 3525 (U s O en LY
5 OLsl Lras b cdes (63,5, lald s S e elul Bl atils ids
3 Bsl G I L Ss am S1AS e bl e LB (sl 2l
Sl gdn oz 53 Jldl 5 W5 (I8 b 2alS Eoloyp F5 Ad,
oy i lecale SIS 5K M Caplr ol 0 s s3Las]
S Ll OLIETy Ehs bl sy dalE i ol sl
DL ol Ll s i b ST (5,5 05k 53 LolE sk Sble s daeSeudS
53 iz Lolaslizel OLI S s d dal A5 ke o8 e cSteily
s 4 Sdesli 5S7 s Ll L, b sl e 5 6 s slacwle Gueads
S oast S s 5 e gl gladely Jou 51 galasl 1,15 Lasl oS s
Al o B ) 5 558 0 slwl Sledbl OIS ¢S coslazl ST gladaly
(Ll SN L s s I S Sdeel ST gy Je glcwle b oas
T PSS ab,e 5 Lk atsn st (oMie DL O sage ol
“ et A ol s 0k 4 5 s Doy ot L5k plas oS i laslizel 0T 555 e
g S sl Sdedils 5 Sdeoli S Jslas 3 oyl gen 1y sl g, 0l L ss
sosy i plslabl js Uy oS 548 o ol 4 plcdr eSS 2 K
sl dal g shaml i gla e 6,50 Sl 3 4y Sdeoli S s @
g 4,8 53 0dd gt il 31 & a8 s 0L e eSS Koselew

Sl Sl Lais 5 3,10 Gk Jizil 5 g 65 503,V 1) Cond o g

G 53 8 e WS 5l 313 1 g ey JB e WS 55 2 e 53 oLl 4T S e Oy 1S 558 el
S 5 S slazel 3 i o OIS @l Animal Spirits Sl 5 53 o 0T dbs 4 5 6wl w Ll
55 ol 3133 85l Jalas 4 Ty e Wl e B35y J3lad g 40 oS o) bl oS 55 0T slizel cimman 34,5 0

.MQIM\)T,;.\.,L;HC_,,;\)&M&T}wtﬁdhdﬂﬁupl{txﬁ\ééx.a:ﬁl&gw


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

yev O e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

w5 55 Bl b gls ine 53 ok 5 ol Hlgal s W15 e el g e s
T .l 59555 slaeS o slal 53 Llus 5 &S e Jule ¢ > (gl 5l 50l
Soenlil el U3l 53 o)l sen 3Lamdl 5 odd 4 gud oyl sen b 45T L laslizel
3 dp 5 o colial oyl b gla e 5 g8t STyl Jy ol
b s Lo (b )l Hlgal Dbk Gb Ll (i el 5 Dol S
Sl J gy 4 Sl Sl ate ST Lol en 45 b or 228 o)l sl
i s ool OMATNAAR) T GlaylS 55 s Slallee Ole s (1441 L
OS5 5 Ol geal) Lsls B0 ol Slasl o5 6,05, 5 JIs 658 dalsd (14AD)
o Wi (7S 5 skl Gl bl L e slen S TPV ARE
S Sl s Sy p e g 0 (I Sl ((oVae DT 5 e
Sl yasl 4 5 elal g A8 o i galaml fulge |y il BV o il 5558
sy s 4 Ll S a5 oL Bl gba | ol ol S e
s e glacbn 13U Cou b plie e gla S 5o 5 ze glaslsyl 3
L.Lagwl,,ﬂJ.Alf@ﬁ&LJQ|)mz\&ch?hd>k}p|ﬂ;.>;Manx
L5 5 od Oy ,5157 (ol s kbkinie 3 B gb slasls,l 3 45" s loiT)l solal ful e
Ol S gt 5t 4 by e slasla)l§ 5o 1y i 5 bl ol ks
35 ot LB W15 o I 5 olesl Gl S diyls ASTE S5 ol 55 o
(YY) 0,y I andllas a5 S o,Lal Ol 5 o Jle (gl il azils Hlgnl s K

Ls‘f (Y'Y')‘; jjj‘_’ra»::-‘fﬂ cl:;'b)j.‘fF' 6‘;: (Y"")}j\)jd.ibb GO:?: JLAJ-;‘ )J

1. Barro, 1993; chapter 18

2. Sims

3. Litterman and Weiss

3190 4 cuoan (YFACYAQF «O‘Jip; Ol gal) 14 S dmarl o 3wy opl 53 o2 S, 5550 53 iy adllas (6l F
Litterman, B. and Weiss, L. (1985), 5 Sims, C.A. (1983), ,Sims, C.A. (1980), : ,;

5. New Keynesian
6. Serletis


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

V6o sla ¥ ol [ SoLadl (il e Dlidos ok dobidad [ Y44

S os 4 oa 4 55 0T e sl S N 1 K5 (KK el sl
S5 et il a5 U il L Ol sea Lol SladS s 4 oa 5 e e
SV srses Isl (leans L (TIV) TeSGL o 5 (Y414) T68, € 5 5187 ((14A9)
(i (5 b lgnl e Ol b dilen b o 518y S e 36 1 Lol oS4t
by P05 4 Uy & Gl Uy & 5 o 1 Sl 5 0351 1305,5 J g 45 5 salized
DT iyls ey (6,8 poeas 2 OT LSBT 5 Olwabl pe by ASTh Lo 28
amgy @b &S O ale o Doty Sl Sl ks s 1y (o3l Sllu g ads
S ST L) oL Kes 5 ea, 505 56,5 das o o (ol LOT Sl g
o S 42 ST L (0 Y0) 0Lan 5" e 5 45,0 Coaw sl Sliebs!
S o 3B 1y (6ol Sla3] s 4,8 o Sl 1 L S g 5 a0
) ol o o5 ASTE (55l Jlsol o 3 Sl 2 4 (ool Slsl s
o ol pte b Sl Blol (Fs ol ST g5 axdl (1190 Olilgiol 5 55
35 SRS 4l s LIS Ol5e s AT (bl ) s s s 5 0T

1. Blanchard and Quah, 1989

2. Kuhn, Florian and Chacko George
3. Jiang

4. Post Keynesian

Sl Gt S ahale syl a5 50 811y 8 oo (VAVY) 0 il O e 5 40 U 31 e oy 3 6505 120
53 Gl Yzl Slac b ebas 5 omn G131 o o S AL pl gl 313 s 7 1y U Ko ) 015 o ol s
By ol en gy b e

il 0T 31 (6 gear Loy 457,15 slizel o oMis Syl 4 b bl ; &8 LbesSeadlS” (gl o8 s (M . 8
Sl ot sy o Dpge elael WlS Ll s ey IS e (6,8 el 7 Liites (il S

@l 6 Olse @ iy sy S ndy i AL e Lol en Luld oin 53 a8 sl 255 (oo s

1y 0l gy sl 5 ksl oT6 Ll s Ol o sast & (gLl Sladonly 355 o0 Ll s Sl

alo o Doty Ol Ol 4 OlF e 1 ity ale C.Ua; 3 bl Slleg adsy oopl ply L3I0 5 a5

313 Cod Sl T Sl a5y o &S OLE

7. Fernandez-Villaverde
8. Milani
Coenen et al. (2012) ; Traum and Yang (2013) 4 48" axs 1o 25 andllas (gl . 4

10. Granado, 2013


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Yeo [ .. blilgs SOgm 5585509, 1 9l gias (S )9S 10 (S kxi H19a1 » JFoo olge

53 sdaze LYs 4 o1 ol ol e Db Zobes )10 S E R
55 55 b B (e oL 5 Com ) ol 5l e sl s slay 5587
Sl 5 a8 Sl S sl eals sy g Bhan A6l otes 5 s,
D 03 2 pr o E30 s e Slp oekd S IS-IM Gl pois Sl 5 0o 68
b L Sl JS Lo s 0, SIB Olse (bl b Sl 555
Iss I Sl 53 5550y dgh o e 5 Jlazil (T il 5l o g uT 3
oxlizal 35lar sbgs oo see Jalad (sadbe 31 31 ol e (Sl ki o (Sl 93) L T
o UL 1 a5 2 bee 5l 8 428 e 0Ly (0848) 687 5 25Tl 45 0
S o ad s ) O e b a5 el o g i s 3T
03 B d5hen oS ajezes 5ol Uil g 5 ol pl A Sl 15
Blor Slajsite A5 puiie b SBOUL 5 Slobm gl (TR0 OLilgiol
5 s Jb b Sl o3 Loyl 3 Slsl Calles Sukte ol 6313T 5 (4100
35b 6ol 5lanl )3 dh Sbleg 2l o Ll e by piS o Jlo ol Ko
Ay by 538 S 53 oS 3,05 OT 5105 35 g 28 Slasmy - (Y9 g L)
Fr 0 3 (WS SOk G D) 3 s s (ol Slsal 5 s b o
(VL) 3g sslenl Glee LUyl cpl eslsST s 5ul3,T Okl dsles la ) 428
& sy 528 3 OECD (gla, 58" oy L (YY) 0Kes 5 gislendls™ . (Y0¥
(s O, sjetes) izl glsl 1 genp 4 Ol ol s
DL aoT s ezl (65lnd g3l jr (S (6 pan - lme 5 (A5 S 4o e
3 3ae by 58S (lo sla)p3 45 (Faline DI I (g3 o les 31 S a4 s s

5635 s S5 355 Jde 3l eslizal b 5 (Y2 YY) | gealj . ilazils OECD suie L

1. Pritchett et al., 2000
2. Papageorgiou, 2016
3. Salas, 2014

4. Th.Konstantinou

5. Dzhambova


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

V6o sla ¥ oslad [ SOLadl (il e Dlados ol dobdad [ ¥£1

Ll oo o)l ax U g Jbo slacnlw 45 das oo OLiS H5gb 55 (sla) 5887 ow)
b 53 S Y (o) p 3 addllae )3 (Y2YY) CogylsT LBl J3e slsl AuT 5 5o
O35 pde Ljls OIS slasil Jolas r»‘sﬁfp,gwﬁguduaﬁs
Ly 5287 31 aws ol 5 s)lesl ST L s dal g o 56855 sla a3 925 5 Jbo
Glaslisle o o8 5505 0T 510l oo lagmy (YY) (5555T) il juds
ol Slsal 6,8 IS (KSe Wl WOT Cala 5k oo 5 Jb slaa,
L5 e solo sl Slust 53 ol esdle SO ¢ OLKea 5 oSy sl s
amaﬁidu)j:.fﬁwtea,\p\d;ujrngﬁw@bt;c)wmﬁsg;mw
Pl b oS e ()n Glaolle 5 Ly e Liles ol (S5s S bls b
T Oaa 5 ) 5,05 sy s 0B wS”
Sk Jalse e (ST Se LML oS5 ST 0L OIS e S ba ol
o Comolr opl 53 Loleslael 5 andls age sl ol Hlgsl sl s 1) LS
Sl 1 eslizul b LeSadS Ks (gpm J Lib adls Gds O Ly
Co b Jalge cpl 5 andl lgsl sl )3 6 5T Lol o b false L jlaslizel oMie

&ﬁ@&)@&\.&)}b)\:ﬁ‘wsw‘wf

Oladlae cazils OMS™ sl Gl s ol Lol adlls S YL Coanl & a5
3 aose i e aalsl 3 el iy bl 4 Sle) lals gl s 53 o s

Al el s Oladllas o Sl
5 S Sl 53l 03 5y G Gl o 4 35 alllae 53 (T2YY) OSGes 5
slabl 43 Y VA-YA9A o 93 43 (gsbow ,\,;t}<¢L€,~,t;pN§MUw| Jols) Jb 5ol

1. Adorov, 2021
2. Luk et al., 2021
3. Berger et al,. 2021


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

YeY O L bls S Ogm 55 85509 10 9l gias (S y9is™ 30 (Sokxi 5191 » JF5o olge

sl gy 4 o Sl L5 I gy ol 4 3 OT 50l mls W3ls 5 e o
el DL a5 e Sie Olej (b os b 5 esls DL 1) 68 ileOlejen
58 Sy ol etiasdliml Gl Sler Jb Ol Sl g 0l 5 2 2 Sl
S o e 50 IS 3 Sy o, S Olgea lael a2 s S Sl S s
.@\G\ﬁ@p,L;,l:,u“,lyl&liﬁ,.sujuJﬁwl.\i;ﬂe&ba\@u

6 YOWNAPY o0 45 448 B ey boass aadlas 5 (Y0YY) 0L 5 S,
5 oY G T Jlat G T dls)) lailate 4 2 sler 25 ge 4T Sl
Gseb J 53 550 slaslasl 5 gt (6o )525) anw 5 pehaw 4 b g o 4 2 53 5 (LT
L) 528 s 5 el od 5 oLl (SO 55 b 48T s o DL dalsd ol iy sT s &
S5 5s Olea Hsba b o dmea Ml (6ol lssl 5leeSKiales ge slal i
s 4 S

255 Fr 4 b e slaesls 5 BT Bl (sla0 g S5 5l eslizal L (Y+Y2) 15 5 &Kl
R P FHS E R P RSP PRI W' - VS VPV TRY-S SR T PSP PRpR
Cte SIS e sl ) ol Ll Ja lacwle S das s Ol o
3 e @olaml anw g b 5o 5 el i drn 5l 5o Gla,5iST s (g el
Sl 35S,

2 63k Slallle @208 (sladle 53 3,05 OT 51 0L 011 3 eddplnil Slalllan ()
3 as gl il sdbelnil ke Olal b 5 55587 53 (Sl ls3l g o)
£33 wwd ijlsp o WOT w he s GE Ol 5 gyl lesl pluls 4 Sllas
b Slipr mop 5 glaikie ol o ol Ll Gljer e n 4 Dllles
ol Llesl e Mo sy 4 58 Ol pyw awd Al o ol Gla e
Iy )38 5 odiplsil Olalllas I gladds Oy o (V) Jgdr 4 a9 L Lilastls

LS o )5 B s ey IEN 4S5 gl otalie

1. Berger
2. Hang, Y. & Wenjun Xue


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 ]

16+ sl dF osked [(S3LaBl (& 3hoJohe iligio ool dolila [ YA

Ol el 50 culbplml Ol (g Joa oM ) Jgu>

93 San B s
Ko g 283 555 SV-AY b (slaosls b Oyl (galasdl (o lanl )3 o o bli ond | (1Y44) (631,05 LS 5a
SsSke
Wil e 5 od B, S e e slay 5357 o ol Jlssl Sl G b Sl golal plesl ) (1¥4+) (Gdam
bls 4 WFVYAY (sladle (b Oyl sbasil s lo Jlaslsbul Jolye | (1¥40) 018 5 b

. r .
G152 O B 5355

0333 33 Ol slamdl )3 (65l S b (e Jid 55 S wle pu o Bl

0¥ S 5 ) sledes

WAV A

Kiod g 285555 Y0 093 53 Gyl suae e gl iS5 (goles Llesl e s 6,18 Ol
(A1) (o550 5 SLS ,5m

oS sk Vasv
3O ey oS gl VAVIY Ve o593 53 s (sladeT s b oSGl (slael (gl lsal Slases (g2 _
B OFa) oL 5 Skl

PN

GMM _:,, 0353 1551 Sl s2ST 53 (6ol Jlasl Gleiea 5 218 Laasd (sl (Kol | (IFAY) 0l,Sea 5 ol

G Y

MS- ,ARIMA b s,
AR

sl..,aé 095 3 Qlﬂl sl gyl sl o 5\,3 Sglae ‘S}i‘\ 93 dwlde
YA\ TPV

OF¥aY) O, 5 Jusbb

Je 5 6 el LT la s,

53 0T sl )3 (2l (LSS (28 () 5 Ol ol Lls3l 53 O pde (g
W’A?—\WAA)}b

(\Y4Y) 5, 9 _;,»)T

G125 Ogme £ 355 6 S

Ol alasdl by (635 50 sl 5 I T 3Ll (6 lows Sla S g lulis

Ov¥ar) luslS 5 oY



http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 ]

ysa O d.g'lfc'gf GBQW;) é)ﬁ“j) :&*5'51.4:6&)5:; 30 Gl )‘3.:'}3}5.0 JA|5.¢:

9

RV

PtY) ]

Sl G s

Ol plsbasl js ()l Hlgsl Bl &

(WY40) Moy

DSGE

slasl Lol g,158 M;&U_-J,g C,uu}ga;dm;&: Sl lgal o
oW

(1Y40) 0Ll 5 55 &

0sn5T 5 DS 5 s

25 O s el 5 ASTT L Ol slatl s ik ()b el g

(1¥40) s s slail 5 SN

Cole WWFA-AYAY 6,05

Jb 0y 53 Lo glay ST L Ol adlas gyl lgal GL‘)V‘“ 2 S Qe gl (\va#) Lg)bf}é:l,;
149A-Y VP

gif;:."_:r.;}m J;)La Y'\F—\ﬂ/\/\dl..aéshul:b.o‘ﬁ\ sl s ‘_g)lqd)\}éljs‘.&‘ﬁl.aef}.ij;t (\vay) Ql)&a}.b‘))\e

S so Jos gt,_t);c)};g&;,éjgajlj;tggujtjg\mgx@Uw,ﬁ O¥aY) oK 5 5 2l
SO, 6K s ol gl Sl 53 OIS sladl gl ke (S o Jbo ol 28

B (¥A) 0L 5 Sane bl

Srer G L5 s

S claasl tisle



http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

16e e slg Y oslad [ Solaidl (& 3le S Slidios code dobidad [ Yoo

CosS 5l iS5l s a5l eslimal L (1¥AY) (o3l 5 SLS Slalas ol s
adlos ool mls 3 ST ) 1) Sl sie sl 5ES 55 Sol s o g
9039 35, Cﬁsj il Oljas o 208" (Glyls lad 51 ay Ol a8 5505 OT 31 Olas
o;df)J&})o)j:):QIﬂl‘ssLa:é\..LJZ)'CJJ.CM\\)\J\)L;})JL@“}lQUT»OUSYLg
355 alllan 53 (VFAY) OIS 5 oY g ool 031 0 ol 3 (o) 3050 5558
Sheslizal LYY Y480 o5 53 1K ol 5 Ol ) (6ol Slaes 2 awglie 5 gy 4
Slaoy 9o anls 5 Sus a5 5 ,ls QT)'\QL&S@L:S.A;:%\;J; Lg)lsﬁ;)}:w;) 35 )
S pte glaasz 5 3,05 55 (Vb b s ol b awslie 53 Ol pl 53 5655 5 g
S e el Hlasl Jlo 550 55 b e AU 5528 53 53 Llasl I amy
01l slasBl (sl S Caad S300 2 S5 s 5 Sl Sl g S G Se
(YY) 0L 5 L)l .ol 035 €208 ans iy (b sl lasl She o e
o3lizal b Ol pl sl (gl Hlgal p S Zad GlacS 5 B g 4 5 5 aalllas 5>
andllas pl gl Al YOVFV A SleS o551 Ko s 35Sl )
Olej ys st 31 s golaml 3,y Ol yo e 1 28OS 4b oS 5yls 0T 1 Ol
Wl 2l O 1 sl 6yl 1) s saladl 548,
B adlae cpl s oslizalsyge ig,y Yol 48 Conl 0T 3 Lol addlas (5,575
5,55 )15 oslimal 3550 505l olulis gl Jss Slalas 53 0586 &S ol sl S
G Slreyss 5> Dslite ol b 3y Ll g o )05 ol ) S glaly e Ll
s . bles O ga3T cltalive olie a a5 b w5 3530 Ga) 558 (Gl 0y 555 5 s
r[q-ﬁéé\_,:Lgbnduoﬁu@L;.\idq-hﬁiug}audm)snum\ajyghﬁjm&ilﬁ
Ot boled Sl ) ege s L5 e OT gladaie SIS S e L oS el
Sl 5 (o5 mobee slasl 035 5L 4253 O goren SIS 5T (sla e L

L dal g g andllae ol 55 Sl (sl 5587 5Ll (g ,lssl a2 L 55 S


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Yor [ .. blilgs S Ogm 55 85509 1 9l gias (S )9S 30 (Sokxi 5191 » JF5o olge

PRIF 95 -
S glelis Il 4 Cub Ol L LIS Bl sladde 51 eslizal L dlie oyl

Gl Sl Syl sae glay 4S5 (ol slaast 2 Jde gla e O,lanb
by by 0 K5 ST N Iy by Sl 5, ol Jas
g e sl e OLlmel Sl gl gl (YY) T 815 5 oKl by Jua
WSl by 558 Hltle 4 kg e Silee Slayie 05,8 BLSI 5 Gl Glaes

e b 5O sea e

GDPy = a; + p1 M + PGyt + f30P; + B4 OILj + BsDyy
+ BeBA; + &t

QD)
A Sl Ie ] acboes (61l (6)lo 45 o 0tiasOLE GDP Je oyl 53 oS

Yore Jle ol Cad 4 s Ll g )8 ke sl Ty 5 6 m
S a5 WS ol glas o sleld 5l fol bne .l ol eslizal
S ol e odiasOlis M sl ol 18 Y G g 53 Kl g (gl 5287
Sl ita il 355 oo e 5528 a s Suds 5 Sy a4l di) 55 LS ol
0352 3k )2 (s (@l b A 5 5 o) G (Ao mobe Jals dta 5o J 28
A Zend (o3 Ll 5y oS Dlyslo 5 S,y ¢ gamms) OPygslasl
S Ol 030t 7 Jlo Ol & bgpjo loms ie Dy OIL ) 2
2elr Bl Sl Glels 6y g oMo (el Yl 5 YA adle s Sler
YWY gladle Jols BAjp plr G315 0555 (g lamn it el (55150 18,

Il s 6 el Bl g5,0 ladle 53 & 1480 ol ods Jke 3,

1. Panel Quantile

2. Garcia and Schaller

3. Lo and Piger

4. Hang and Xue

5. Hodrick Prescott Filter


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

V5o e slg Y oslad [ olaiBl (&3l S il code dobidad [ YoY

oddad 8 5 )3 o Jlie dle nle 55 5 6Ll G5bre e s gl
]
Bl GL0sm 85 rsy 5 de 35T sl ks Ol bl oS 85 0ks
ol a0 g S5 & o D g S5 5l g5l Dl 345 e e3lizal 1SS
oSole w6 ol 1y 35T Sla e il (a0 g S5 oS el 0T 3 Sla o
sl axbls Jloj b 55 (G S lallast 4T adlge 53 5 Lias e plnil (b2
L s bl sl Jbo s s ballas oS lgn 53 1SS (gla0 gomn S5 Ll i 1S
BB1ST Gl s £ 55 A5 o Job S5 LBl 4xils 345 Je 43 & Laesls
4 amg b i eslinal DBl Gllas S8 Bl bbb 3557 ol
adle s BT Bl b0 s 85 5557 Gl 05 S5 5l g5 0l Glaly e
Slew arg b TR (SS OVem LY Y (US) Sl adlann
FEUST Bl 0amn 85 s Sl eslizal b oS Siagn ol dslae Ol o 390

DS B i3 s |y A dal 05T
GDPy = Q(tlay, Xip) = a; + B(D)x;, + ey P

YN8 Slejoyant 0,8 a3 o p3sse Loy siS ediasOlEs T dslas ol ys

D30 Xip e gl eyl 4 by e 512 B(T) 528 4 by je b Sl (Yo
Sl yly Cand) (o3laBl 055 5L 455 et li (Lol Hldas Jols oS b 5 s e
Sobrr piie (LB Cead (93 ol (Il 1) # 5 (S @b g s
plr 2 315 093 (G3lme it 5 Yoo R 5 YA cladle 55 Jlex Jbo Ol pm o Ly e

Q}:.wf);b)j-‘—ﬁ (""f)ﬁ;.\gw Ji\b‘}f J‘L.'. d.\.a J))TJ;. Ls‘j" .bﬁ J.&‘ja-

1. Least Absolute Deviations
2. Koenker, 2004; Lamarche, 2010; Canay, 2011; Galvao, 2011


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Yoy [J e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

wily Ko TE (0,1) & Wiy o codd 3,57 5 sla eyl el ¥ alsbas b il
b
K T N
min >3 wipn (vie = = ¥hB@)) +y Y la 0
k=1t=11i=1 i

o.»\.LA.)QLfJT cN OJ;ﬁ)Jbﬁyéu)jﬁQLﬁfﬁuid.SJ\:uOi‘))df

X oS a5 pabgp ar b K ()5i8 8 il Sl 6w Sldalin sl

N

K 2 4 alhiodls (oud 055 Wi (LI5S OL5 wb Prip ¢ omed 5 (518 jite o il
Y (US o J S Sl Dl 35,87 5 gs ) oS ki el K i ) Sl oS |
S Gopss dns e o i B 85551 s Slas s sl 15 635 S 5
Colgie T 4V S5 30500 o 5l SIS any  ele 5L ao b 1Y
53 o3lizals s g slaosls AT o s 4 b SIH O Jke S (63,5 5 ST Jun
S Bl Ol Jold Sl sl i e sla)siS 4 by aslllas ol
Sl <SSL sl 51 a8l 8 50l ST Y KT s bl ¢l pdl o 587

el s 4 Yrv Y4 EUSESTERT}"

S 5 4 L0
o2 050 5 Aoty atyy 05T 51 S0 bl e 3557, ) shates
v,y g.,ﬂﬁﬁciu‘mw)ﬁui;.:p\vﬁ}&uu,wjluﬁg,uu‘jmg\
O S nen a5l eslimal bedde 3,57 5 ) shated delsl s .ol 0l 3518
S s gy D50 3358 51K a (olaw Hlasl a0 by e ize (¥l (glaesls (ol
el 9 gy 93 4 S g slresls Q&J;’ &)Jﬁfl:éuﬂb\ﬁ..uT

J.::'t.'.‘.n v.'.'i)\g okasOlis umhlw u.aLa) 69> d‘j.:Vt 5@')}.@ BE 3}.&6;: r.:.“j}'

Machado and Silva :a 55 asl e 015 o b1sS bl slgdie et slasl Sl 5550 55 i asflls (sl
(2019)


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

V6o e slg Y oslad | 8laibl (& 3hoJe ilidiod  oode dollad [ Yo

E¢ I 2 5 Cr )93l o 5T Lg)y o 53 4 Ol F e |y oiie opl il Glos (6
4ly T3 ol Ve =Tt & Shbs gl 565 455 SSi
::}&Jé\bj_)'dztmKgﬁ@&‘_;ldjfgms})kozﬂT@:
min(Xi-,(ye — 10)* + /12{;21((Tt+1 — 1) — (1 — Tt—1))2) (¥)
SWesls )3 0o 8h o i Laosls R g LA ilelsen Sl dslas ol s
Wy o2& eslizal Lol adllan 55 5 dalgt Voo bl slde ol YL
v’w@ Gl s Oy &Ko e ks Sl eslizal 5 ol s 4 Js s el
odas0lis & GDPyy e 5 1o Ly e 51 Sob Cand a4 1o L2l Wl 5
5 (1) (layls gas il delous (sl gy 3550 5 5iS 03 1SS a6l (6ol Llsol
S,y 55S" (6l ol Hlgal e LIS 1o el s (“JfM sl sl (Y)
W b 53 503 FYF L ol e ) 0350 o 0503T )bl ol (g 2 355
O eslimal pgd e il opl shie 3y 05 by p S e B Loy

Wl S sl e 4 5 b e 35T 6l 1S (a0 g 55

10

ol

4
4

f— g (-]
) 3
¢ - /\
25 5 75 1 oby . = . \\r\h- .
Fraction of the data -6 -4 : =2 0 e 4
28 &b s1gal plilgs™ .Y Hlages S gl 50 (Sl 51901 I 5 gsuud L) 510905
Gl Sy ygas” <5 9

i ah laasl isle


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Yoo [ e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

bl iags ol o ite o s LT Sledbl sdiasplis 55 (Y) Jade
23 6o sl yaze i 3L s Olg s (V) 5 (V) slaylages 5 (V) Jodr 4 4 5
2 ol S S sm S 5143 S & Sl phe Lot slay 5iS
bl 3s sltie o 5L 5 (ol 55587 a gl Cub Coad 4 s ls il ) 5
U sl Sl ol ol b a8 ol =+ /OOASSAY Ll 0T Jldie o aS 5 +/FVFFYFF
b iie plo o 5 LTSI ol s ol 0ds 03 28 5 Kika J g +/+ 4OIAVA
ol odalin L5 (Y) Jpokr 3 5

JMo slodld Auogi Hbol Skedb! Y Jgus

S Cund | Jgy My | ON519 Cumd | H90 Zobre | Sakx 51901
YE/PFADY | Ya/vvEEr AW/BFAL | B/FAFFYY HA0AVA | slae S il
DAV/VYY S MEZ/9Y 08 YAY/YVYVYY Ye/YAQYY /e QYAYY &l{)‘j
AVFAFAY | O/VAYAYY VOVYVA JYSVEVIA | —e/avarsaF Ss>
VVWAF | FAASFAF | O/YFYTAS Y/40+OVF VY/FAYVA s
YOAA | Yo/ VYR | e/seeTE ABVWVESS | e /0BASYY Jstos
a8/5v FOEVYO0 | VO/VFFSF e/ rE] LJFASYEE JLigRes

S an slaasl tsle

53557 5 o p 3a5m S, 558 (5l b ST bl O g S Jke aslsl s

S 05,5 sdalin Ol oo Jodr & 4 55 L .Conl odaline LB (V) U 55 QT@\;’,;
Vb Sl Calidee glacS L 5 golow Slesl 6,8 IKE S sls ukte ol b
e ol lasl 53 55 g adsl Ll b 4w S SIS Wl SKuSS L

sl ails O (gl ol Slaal s JSE 53 S sline Sl 1 Ll 5 o oo 55


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

15e e slg Y oslad [ Solaidl (& 3le S Silidios  sode dobibad [ Y01

9l gas Slygls” Gl p RWIgT P Ogew Ty Jue 3397 3l Jol> @ ¥ i
TAe | TAe LAY | e | Toe | Lge | AFe | UYe | e

EISE TV NSNS T IR IV ISR YIRS T IR U BN N IR T N YA L

398 b
Grod | GIAYY | G | Greed | Greed | Gres) | Grax) | Gree) | (7o) 1 e
N YT A Y YA YRS 5 2SS 2 YN i BEUPRY 7N EASS R II 1 1
(/o) | G/AQ) | /oY) | /o) [ Grog0) | (/ev®) [ C/¥R0) | (/o) | (/e0)
VDY TN BB A YIS 4 YRRV N IRYAREY A YRR J BN,
ﬂﬁa&)
o) | GERY) | G| Gree) | Gree) | GIAYY) | GrEew) | (/80Y) | (/v v)
IRV YNNI VA RIS 3 YR NN B BNV BN BN ) N N R A R A 4
Sl 0o 3L
o) | GrewW) | Gree) | G o) | GrYeg) | (re88) | (/ee) | (/ee) #
YAV IRV TN IRVIVN P V2RV RS 2V1 IR R VNN IE PE-AT PR 7NV BV
Sl 5955
oo | emm | emm | eno | ecrm ] emo | crm | ero | ero | S
Vs e\ | AEY VAR VY | YRR | v | v | e
plr 2 @319

(7o) | GAZY) [ G| CAVA) [ CAVE)Y | (/er) Gre) | Gy | Gren)

D395 SBOgm 73 3 5 (81 Bad b Ll § MCMC (8 3lududs 4 bgs o Sledito!
VR0 NV O NV R 0 BV S YA L RV YA 28 VA3 2 RV L L T PR WP T

“YAFQ | VEPR | SOA Y | SYAA | =RV/ER | YA | SYADY | SYYA8 | —Fe A Sud b She

—FF/Ae | VAVA | SVO/FA | APV | PNEY | V0N | -0/ A | YV A | PF/0F Son b Blos

“YVIAC L =FRIYY | SFAO | SVENY | FVYE | YAV | SYAYD | SYYFY | R 0A | GBus @b iTTus

ey bl s

sl (25K 5 Jie la ke aleS sl deops Ve L5 (F) Do 4 a5 L

LS JIaST Y8 5 YA gladle s Sl Jle s S pite a5 Llos s J3e ()l
sl doss Vo 6l oo Jlesl g 53 S o ba ke s cazils g0
Solrs pie Olsieay ol Bl 5 a4 Ly je bl 53 o p8 SV L Llesd Dlalie
S A O S g (A3 pobee Lol b5 laite G o Ll LSl 03y
ot 5 p33 hoys Vo Sltalia 3 el il 1 55l p00 b g 1 5V
3555 A e 5 Hladls ) ool 5o b S Sl o VL Gl S 5 (o
Loy F 5 Dlalie Sl s ol 53 el 03,8 S o sl g O 53 ler
ol w3l gl aae gl aiST 3 gl Ll s K8 s o5t Kol


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Yoy [J e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

Loy Oldalie 51 Gisw pl 53 (sl o3 g 1yls 1y (g5lsl gz 5s 31 o 5YL s
B Cad s s ol Bl s e 5 il glesl us 3 Sy
SOl 5o Sldalan gl eSas )y Llatdlls gylaw Hlgal s JKE (g lakas
;\G;LP,g;,”\?ﬁ@\j;“5,\9,,5o;ﬁ;pcdﬂpc,uu&ga\,;Jg,boT
g 5 O b g K ds L sl e s (g Sl g Llaxdls o )lesl L
Alaals ST g bl
53 Gl eSS e p culs (S Ly e b
V lsged a5 Lol ST 1) pege poli> Ll o (A JIT) (a1 gas 45 sazee
wo Sl sl Hlgsl a8 5 gylslime 148 Lla tdu sl 55 Slex 355,
laeSas 2l L olesl Ao 36 cpl o3Il 48T Conlons| Ll 5 Sl 0355 (55150
33 AL Sl Sl 355, Olesl pslie LmlBl L Sss lea b o SRl
@g‘_}i‘:ﬁ@jm;\ﬁ@m,ﬁgm?,b}g@@;p.ulmbﬂw&p
5 el eSas s (Cal eals Olas 3 Gl Calies slaeSKas s (gule lsol
ol s Sl Sl Sas s Lol azils |y gl S Aol o sYL ol
o sl a3 IS 55 (A ol S eIl KOS oS () Ll pes ol 4zl
L1315 05y Jop e cpl 1 o3ll aeSias (a5l b 4S5l OT 51 olis el
CS o ol s s lssl Ao S e w0 Llasl L Cgmen 7 (S
2l 53 oLl Kas 3 a5 ol 035 5 ke B lasel 4 g b el 03 S
Olset Sl Cwod V Sl3pai 4 a5 bl azils (ylesl S s s, WaeSas
wlaaﬁsjbrﬁ)bb‘.\im%Jbo)‘w&j‘fﬁdh)ﬁswudjw
S 0l «Dldalive (sbbeSas 2l L s (Sl Hloline (T 5l o7 Slal>)s)

Al o &k&ubb‘\g@@q-rh LS 5 S Cad


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

15e e slg &Y oslad [ Solaidl (&3l S Silidios sode dobibad [ YOA

. &

. . B ' T T T T T T
2 A & 8 10 2 4 & 8 1
quantile quantile

31981 p (Ko dd Aby Wb ol po £ 510900 21981 p Sila 395y Wl Culpo ¥ 515405

Sk Sk
2 a 5 B 1 2 a5 8 :
quantile quantile
31950 9 Sx 039 3b Wb Calyo Tologes 51931 5 S ke Wb ol s 0510905
Sl Sobs

-

- - = -

2 A & B 1 2 4 6 8 1

quantile ' quantile
21981 5 Pl 33195 3T Culyo AslSged 21981 g i cansd Wl o Y s10g03
Solwi Solwi

i as slaasl s le


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Yod [ e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

zesde plrp A lssed 4 ar g bl ol p 15 55 (o250 28 e
Syt Ol pl S Spslo it 3B L Ll e axbls Oy sladl oS (55T
S5 0053 Bb sy 2K 5 Syl pae GlaysaS el i b
slays slul 53 jame cpl CAEl a8 5 0 OT I 0las Jde s (ghlee e Ol gisas
ol S plize Sl (laline bt (slaeas s L3b ol 5 el 035 550 o )los
2 650l G315 ol (slacSlas 53 oS 3lys Ol A Llspe 4 e L
el 3108 (gl g lgal O 3T oLl ¢Sas 3 5 asls S (gl g
3503 0T 51 0Lt ok plowit Slalllan b sl g5 5 ol il aglin 5 g
ol 038 SISl 03y €8IS Sl L bulyen @3k o501 b mls
Lol A5 SaOla s Gy 35 Slayss 53 Sla e 5l O 1y ASTE andllas
5 Sl sl Comal 0 K5 5 Y Jsder )3 0dks 1S mlS ol g esdle
2 OYA) Oan 5 ozt 5 (1¥AY) OLKn 5 (g Ladl oyls uSTE s zo
P Olsea 5 b et Llaedls 4ST A5 Sl (s glaay e 1 oenl
W5 GLOles 53 e 6 it oyl san Syl sde gla)saS sladbl 5, dil gl
pde ol 8 8 )5 Al 5550 5 b8 Slalllan 3wt ol oV ls gad) sl 03
5o Sl 53 55 cpl Sl e ol lesl 6,8 IS8 e e st s 0,
WG 1y 4 ol Ol slasl gl (WAY) 5o 5 el T e (gl oSl 0l A5G
aST ol lesl s o, pde 4 55 (W¥40) i (solail 5 (3bTiul (Mo k35 S
Ol ol Hlesl Hs O, plhe 53 4,0 b gla e QUT@\:J@@}SQJHUJ‘J
Alasls Ol 53 g Sleg 53 YL Caenl OT sl s a8 LSS 28 4
S 58 op 5 S ge o 5 a1y b3 OIS slassl glacS 48 55 (\WAD) ot p 5 &K s
FF Gose s (P93 gl &S5 (i LT s &S ol o W5 sloles s
(WAY) 01,8 5 Ls)lg iyl (SLl b Ol 31 S glaesS 5i s 2> 550

Solas Hlgsl s ealal 558, 0l s i Sl iy Ol 5 Cute S 2 S 58


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

1oe e slg Y oslad [ Solaidl (& 3le S ilidios code dobidad [ Y1

33 ol Glaast o oS Lyl slizel 55 (WWAY) O, en 5 55 me Sl 428l O !
sllwlw plposdle .l 225 ST s Sl b S g et Ol gl slazsl
F30 0L Sl e By Oss 5o (Sdgs mHbee Sedw) Je s Js
Azad 5 S5e Gy Ohss 5o Jb gblwle 4 Cuwd Jgp cblwle 5 550
u\.aTﬁLgLAJ&Qﬁ@bjra Sl 03 g 5 5 5e I Cawlaw 56875 0195 53 45 Jl> 55
S ol 45,8 513 A6 5500 sl &l e glay 58S s LAl A5 s
Ol e 3o bl 53 0188 LK 5 S OrY O 5 SkalS ke
23 ol lasl  Hil S e 658 s bS53 5 b GOle s & 03,5 edalia

AL e Sl

S 5 4ol 9 S 1
35 Odedi A &5 g s sladl i (sla i Lol s Kb (ol ,lgsl
Sy Lalid o)l gor il el (53l sl la it (4 teal Js 4 i
> e 4l 03 g Sl LOT G b L5 5 S5 Jle 5 LOT (S~
WS e g g lelid 1y o)l sl g By fYs b les ST SN 6l e (g3l o
O S Llal Glajen e U odd Cow Sl Gladle ) 55 Sler 5 ladaie DL
a8 )5S 50 egr sl (b 4 ol Sodls 3wl sl b gl yiS
oy o g oladl Dbl 5 CE 4 Sy 5 ookl jltle s o oSSyl
Lesl 4zl o lenl (gla,lisy 53 1y (o (sla 58Ty A5l oo ls KoaK b aS” Moy
O ek a0y slassaST sl sl Sl sla, ST egdle Lk, ol slelis
lats) Sl eslinal b ol aalllan (g sd g0 Connl 4 a5 b Bl Sl Sl Ll 5 e
sl pae sy 528 55 sl Llesl (5 U8 5 Sse Jelse (s 4 LIS JL
o3I Sk bl 03557 a3 1 O cpl b1 Bl 5l eslital .Sl 4l
g luld Sldalie Calbes glaeSas 53 Jue gla pize ()05l L 5 (g)lsl ol o

YON-Yooe )55 53 &Sl gds 535S 03 a4 by e Glaesls e el ) p )y skien


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

yu e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

)'\W@wlml}:,@udu@ug@}:p.m;),Tﬁ‘)iuI;‘ng,yg
Slsl b e 51K a Oulael O3l esdhe Wl e 1) (golesl alS >
war g bl S 5 edddl)l Sy edle Sl Dlzul BB (2d 54 dde s )l
L beSas 51 eSS a5 b b 51 ESK a ol b awslie 015 0 (VY J14) (la,ls gas
sacSas s I CJB‘& (Pt S it o 5 s 4 dx g L 5 ged sdalia
D351 3k el 039 la3l b g OV ol K 43 5 ,lanl b g ST ol
30 (Sl Ay it o1 Ll ol a2y (55 gl b alie (6555 55 (65l
o sleSas s 5 b Llgsl b e el s gl eSas 55 &5 55l T

! nb; )L’é‘) )‘jb‘ o=

C Crond Al
EI5 o b sy
g e oAy
CETH ey

Aoyt bliles BL s (Sabx 51931 p bd piie Lol po duslio A Hlog03

“85 Cond r rreee

SIS e b seee¥Y
g E)Uu s.eeYYY
SSHEGT e e e Y

o380 Jllgs b 33 (5115 1830 » s it ol po duslio L)+ HOged

Cadi Cogud reeeAA
—reee VY Sl g b
NN AL 98 g e
‘j‘i';'l"‘j', L ee e

Aoy e Bliles™ Kb s (Salxi 51931 p bd ko ol po dmylin 1Y 10908
ey bl izl


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

V6o e slg &Y oslad [ olaidl (&3l S iliios code dobidad [ ¥1Y

e 45 3413 T 310l WOT 36 Ol 5 (giles kte 35 awslis ¢l osdle
wils (gl Hleal Sz 3 651 5 en g lalas olhnl $SKas Hler 55 ol G35
Py plolll .l osls OLES 5 g5 51 (g5l b jI 2 el Sas s 4§U’Jl>-)> (Cwl
o3 Sl Jlo 555, e Sl 55 oSl pae by 5iST ol sl s ol
55 L adl) ol asls gyla3l Ao 5 ol pan Sl 355, ke K3 (g Sl
(w05 g5 Slsline Soldaline 51 $Sas e

T

g

-
b =
..

.
.

Tan

. . A o F . P ¥ oA ‘...
.
g @ :
£
Bl aily W b oy, 2

1SS Bl 53 &5 A3 5 e 55533 ol S 1T Sfages
Lds,le L g ylalies dpys 4 C}"“’)’Sgsi‘f’;w:'

e slaasl sl

OT 5l o a5 plrp G154 plrp laslis) 87 5L 55 Ol oo cal ol
slay 558 (ol Slesl el 03 530 Ol (ol Slgsl 5 slamsl , &KT o sde
el 2815 e D11 &Ko) s

0 Sl ke 58 adalie Ol 5 on (As5 (nl 03 el Comsey i s 4 5 L
TR L (G RCRN PSS PV PG P (Bhan (S dB) Jhasy ol s edd
e uie 51 K a1 g Lol Sl azils Sl geae slay 5287 53 (ol Llasl
Liy oIl g Llad 515 0T 53 by 5287 oS (6355, 5 gy dlo o b oot S
i opl 53 edd plasll Sldlas b Layod popen (Ldls dal > o, 4iS" (golzsl
slasl 5o Wy Gholes e Jelse o iper S SO Olgen a8 slaseT o
5 sy Il sy wals L sl el 01l 5 6ol pae (sla5iS


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Y e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

Sl Dy gty 35S ookl (I8 b 55 28 gladeT s 1 Il glal b
wils sy S 4 olaBl cmbe Sawls 5 sl Sl gl 355 JUs
P I S 8 Il Sl g Al 8 S0l 5 Sl Jites 5 il
S ke Sl 5L 5500l el 03 5 S sl (gla 5287 53 W5 Olu s 3o (gla uine
b 55 plol I g b (8 T s w LU 03, e 5l L wla o
R JURY > (LYYt S [ PPV S FRNSOU BGIVS FIFPR™ PP POV N1 PV [
5 Ml Glagsly dolea slasl Sy,u oS oo a5 5yl OT 5 ol @Lﬁ
(ol 035 &gl sie SlaysiS 53 ol Hlasl Gl e Sl Sl ol
oI &S il gm0l 0324 5 Ly s2S ul sl s3bal (555Tb 2l 550m05)
231 b glaslaml sl slasl 5 Sy WS 5o e O 31Okl s ‘S‘J"ﬁ"
(Ml b il diles oge 3o lagiie 53 54 Al 56
5 Gl Gkl Jls el Sl m s A O 2 S 5 Sler clagsls

S a5 sl


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

V6o e slg &Y oslad | 8laibl (& 3o Jte ilidiod  oode dollad [ ¥1¢

a>h 9 mbw

Adarov, A. (2021). Dynamic interactions between financial cycles,
business cycles and macroeconomic imbalances: A panel VAR analysis,
International Review of Economics & Finance Volume 74, Pages 434-
451.

Afshari, Z., Javan, M., Shirinbakhsh, S. (2012). The Automatic
Stabilization Effect of Fiscal Policy on Business Cycle in Selected OPEC
Member Countries. Economics Research, 12(47), 21-50. (in Persian).
Akin, C. (2007). Multiple determinants of business cycle
synchronization. George Washington University, Department of
Economics.

Arman, S. (2014). Asymmetric Effects of Oil Shocks on Business Cycles
in Iran's Economy. Quarterly Journal of Quantitative Economics, 10(4),
113-146. doi: 10.22055/jqe.2014.11626 (in Persian)

Baharvand, N., Farzam, V., Nademi, Y. (2018). Effect of Oil Shocks on
Business Cycle in the Iran's Economic Using the Markov-Switching
model (1988: 2-2014: 4). The Journal of Economic Studies and Policies,
5(1), 3-22. (in Persian)

Barro, R.J. (1993), Macroeconomics, 4th edn, New York: John Wiley.
Berger, T. a. & Gerdie Everaert b. & Lorenzo Pozzi c. (2021). Testing for
international business cycles: A multilevel factor model with stochastic
factor selection, Journal of Economic Dynamics and Control, Volume
128, doi.org/10.1016/j.jedc.2021.104134 .

Berger, T. and G. Everaert and L. Pozzi (2021), Testing for international
business cycles: A multilevel factor model with stochastic factor
selection, Journal of Economic Dynamics and Control, Volume
128, 104134.

Blanchard, O.J. and Quah, D. (1989), ‘The Dynamic Effects of Aggregate
Demand and Supply Disturbances’, American Economic Review,
September.

Calderon, C., & Chong, A., & Stein, E. (2007). Trade intensity and
business cycle synchronization: Are developing countries any different?
Journal of International Economics, 71 (1): 2-21.

Dargahi, H., Parkhide, A. (2006). The Impacts of Aggregate and Sectoral
Shocks on Business Cycles in the Iranian Manufacturing Sector. Iranian
Journal of Economic Research, 8(27), 1-31. (in Persian).

Dornbush, R., S. Fisher & R. Startz. (1998). Macroeconomics.
International Edition, Boston: Irwin/ Mc Graw Hill, Seventh Edition.
Dzhambova, Krastina (2021). “When it rains, it pours”: Fiscal policy,
credit constraints and business cycles in emerging and developed


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Yo [J e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

economies, Journal of Macroeconomics, Volume 69, September 2021,
103319

Emamimibodi M, Sameti M, sharifirenani H. (2020). The Role of
Financial Policies on the Selection of Commovment among
Macroeconomic Variables in Business cycles Deviations under
Commitment Conditions. Qjerp, 27 (92) :297-335. (in Persian)
Fakhrehoseini F. (2011). The Dynamic Stochastic General Equilibrium
Model of Monetary Business Cycle for Iran. jemr. 1 (3) :1-28 (in Persian)
Fazel, M., Tavakoli, A., Rajabi, M. (2013). Comparing the Performance
of ARIMA and MS-AR Models to Forecast Business Cycles in
Iran. Economic Modeling, 7(22), 63-81. (in Persian)
Fernandez-Villaverde, Jesus and Pablo A.Guerron-Quintana (2020).
Uncertainty shocks and business cycle research, Review of Economic
Dynamics, Volume 37, Supplement 1, Pages S118-S146

Garcia, R., Schaller, H., (2002). Are the effects of monetary policy
asymmetric? Econ. Inq. 40 (1), 102-119.

Ghobadi, S. Gozari, M. (2017). Assessing the Factors Affecting the
Simultaneity of Business Cycles, A Case Study Comparing Iran with
Selected Countries of Mena, Strategic and Macro Policies, 5 (20), 91-67.
(in Persian)

Golestani, S., Jogheini, A., Khorasani, M. (2012). Evaluation of Business
Cycle Synchronization by the Oil Revenues-OPEC Member
Countries. Quarterly Journal of Economic Growth and Development
Research, 2(8), 68-51. (in Persian)

Granado J., Gupta S. and A. Hajdenberg (2013), "Is Social Spending
Procyclical? Evidence for Developing Countrie", World Development,
425(C), pp.16-27.

Hamilton, J. D. (1989). A new approach to the economic analysis of non
—stationary time series and the business cycle. Econometrica 57(2):357—
384.

Hang Y. and Xue, W. (2020). The asymmetric effects of monetary policy
on the business cycle: Evidence from the panel smoothed quantile
regression model, Economics Letters, 195,109450.

Hang, Y. & Wenjun Xue (2020). The asymmetric effects of monetary
policy on the business cycle: Evidence from the panel smoothed quantile
regression model, Economics Letters 195, 109450.

hojabr kiani, K., moradi, A. (2011). Detecting of Turning Points in
Business Cycles of Iranian Economy Through Autoregressive Markov
Switching Model. Economic Modeling, 5(14), 1-25. (in Persian)

Hozhabr Kiani, K., Moradi, A. (2012). Timing and Business Cycle
Analysis in OPEC Member Countries Through Markov Switching


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

15e e slg &Y oslad [ Solaidl (&3l Je Silidios oode dobibad [ 111

Autoregressive Model. Iranian Energy Economics, 1(3), 171-199. (in
Persian)

Jalaei Esfand Abadi, A. and Ansari Nasab, M. (2016). Study real business
cycles In Economy of Iran emphasize Production Gap. Quarterly Journal
of Quantitative Economics, 13(3), 85-109. doi: 10.22055/jqe.2016.12538.
(in Persian)

Jiang Mingming (2017). On demand shocks and international business
cycle puzzles, Economics Letters, Volume 160, Pages 29-32,
https://doi.org/10.1016/j.econlet.2017.08.024.

Kuhn, Florian and Chacko George. (2019). Business cycle implications
of capacity constraints under demand shocks, Review of Economic
Dynamics, Volume 32, April 2019, Pages 94-121,
https://doi.org/10.1016/j.red.2019.01.001

Li, Xiao-Lin & Jing Yan and Xiaohui Wei (2021). Dynamic
connectedness among monetary policy cycle, financial cycle and business
cycle in China, Economic Analysis and Policy, Vol 69, pp. 640-652.
Litterman, B. and Weiss, L. (1985), Money, Real Interest Rates and
Output: A Reinterpretation of Postwar U.S. Data, Econometrica, January.
Lo, M.C., Piger, J., (2005). Is the response of output to monetary policy
asymmetric? Evidence from a regime-switching coefficients model. J.
Money Credit Bank. 37 (5), 865-886.

Lucas, R.E. (1997). Understanding Business Cycles. in Brunner, K. and
Meltzer,A. H. (Eds), Stabilization of the Domestic International
Economy, Vol. 5 of Carnegie Rochester Series on Public Policy, North.
Holland, Amsterdam

Lucas, R.E. Jr (1972), Econometric Testing of the Natural Rate
Hypothesis, in O. Eckstein (ed.), The Econometrics of Price
Determination Conference, Washington Board of Governors: Federal
Reserve System.

Lucas, R.E. Jr (1973), Some International Evidence on Output—Inflation
Tradeoffs’, American Economic Review, June.

Luk, P. and T. xiaoZheng (2021). Dynamics of secured and unsecured
debt over the business cycle, Review of Economic Dynamics,
https://doi.org/10.1016/j.red.2021.01.004

Mamipour, S., Jafari, S., Sasanian Asl, Z. (2018). The Effects of Fiscal
and Monetary Policies on Iranian Business Cycle Dynamics with Time
Varying Markov Switching Models. Iranian Journal of Economic
Research, 23(75), 167-203. doi: 10.22054/ijer.2018.9125 (in Persian).
Milani, Fabio and Ashish Rajbhandari (2020). Observed expectations,
news shocks, and the business cycle, Research in Economics, Volume 74,
Issue 2, Pages 95-118.


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Y O e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

Mowlaei M, Golkhandan A. (2015). American Economic Business
Cycles and Compared with the Case of Iranian Economy. QJER. 14 (4)
:229-253 (in Persian).

Otto, G., & Voss, G., & Willard, L. (2001). Understanding OECD output
correlations. Reserve Bank of Australia Research Discussion Paper NO
2001/05.

Papageorgiou T.P.G. Michaelides and G.T. Efthymios (2016), "Business
Cycle Determinants and Fiscal Policy: A Panel ARDL approach for
EMU", The Journal of Economic Asymmetries, vol. 13, issue C, pp. 57-
68.

Pritchett (2000). The Tyranny of Concepts: CUDIE (Cumulated,
Depreciated, Investment Effort) is not Capital, Journal of Economic
Growth 5(4):361-84.

Rasekhi, S., Jafari Samimi, A., Sadeghi, S. (2015). Trade Integration,
Specialization and Synchronization of Business cycles in ECO:
Evidences of a Dynamic Correlation Index. Economic Modeling, 7(21),
1-19. (in Persian)

Salas G.J. (2014), "The Reaction of Government Spending to the
Business Cycle: Some International Evidence", Fordham University
Department of Economics Discussion Paper No. 2014.2.

Salmanpor, A. and Jahandideh, F. and Bohloli, P. (2011). The
Relationship Between Investment in Housing Sector and Business Cycles
During 1959-2006 in Iran. Economic Modeling, 5(13), 125-144. (in
Persian)

Serletis Apostolos and Libo Xu (2020). Functional monetary aggregates,
monetary policy, and business cycles, Journal of Economic Dynamics
and Control, Volume 121, 103994.
https://doi.org/10.1016/j.jedc.2020.103994.

Shaygani B, Abolhasani A, salami A B, Khochiani R. (2014). To Asses
Symmetry Of Business Cycle Using Wavelet Analysis Approach. jemr. 5
(17) :171-195 (in Persian)

Sims, C.A. (1980), Comparisons of Interwar and Postwar Business
Cycles: Monetarism Reconsidered, American Economic Review, May.
Sims, C.A. (1983), Is There a Monetary Business Cycle?, American
Economic Review, May

Snowdon Brian, Howard Vane, and Peter Wynarczyk (1994) A Modern
Guide to Macroeconomics: An Introduction to Competing Schools of
Thought Brookfield, VT and Aldershot, UK: Edward Elgar, . ISBN 1-
8527-888-28.

Sulliran, A., & Sheffrin, S. M. (2006). Economics: Principles Inaction,
Pearson Prentice Hall, California.


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

V6o e slg Y oslad [ Solaidl (&3l S Silidios oode dobibad [ YA

Taghipour, A. And Isfahanians, H. (2016). Analysis of Business Cycles
of Oil Shocks and Government Expenditures and Their Impact
Mechanism on Macroeconomic Variables DSGE Approach, Financial
Economics, 10 (35), 75-102. (in Persian).

Th.Konstantinou , Panagiotis And romachi Partheniou (2021). The
Effects of Government Spending Over the Business Cycle: A
Disaggregated Analysis for OECD and Non-OECD Countries, The
Quarterly Review of Economics and Finance, Volume 80, Pages 809-
822.


http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Y e B U315 (S gmw 55 85K 95 1y 9l giae (S y9lS” 5O (Sl 1901 9 oo Jolas

[F

Oy ST Jld 3 s Bygls” Hl e & JS18 Il u gl w s sl L)

'

ERl

ek

R

o |52
el »

e g



http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

1oe e slg Y oslad [ Solaidl (& 3le S ilidios code dobidad [ YY-

Sud bk Qg.o}T JCwon

ol 035 5L ‘ OGN I ORERES ‘ S gl | M5 | b iz
Cl:.u
YY/vY Yo/o AF/YA ARVAR FANY | 0503T ol ldis
Yy </FO e RN ey ke el
Js) Jolis
\EA/Y \EV/YY - - - 90T oyl Lldia
(VAN AR - - - LS)‘:L’-“CIG»‘
S S o 09031 Y g
S l2line el 03057 olT 031
EARRAS EARLE Modified Dickey-Fuller t
EARAAS —V/vvEY Dickey-Fuller t
EAAAAN ALAAN Augmented Dickey-Fuller t
ARRA -Y/0¥0Y | Unadjusted modified Dickey-Fuller t
FARAA! —Y/AOY# Unadjusted Dickey-Fuller t



http://dx.doi.org/10.52547/jemr.12.43.237
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.3.5
https://ndea10.khu.ac.ir/jemr/article-1-2129-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.3.5]

[ DOI: 10.52547/jemr.12.43.237 |

Factors Affecting on the Business Cycles in OPEC Countries:
Evidence from the Quantile Panel Regressions Model

Hassan Daliri

Received: 2021/01/02 Accepted: 2021/06/08

Abstract

Identifying the behavior of business cycles and factors affecting business
cycles has always been one of the most important issues in macroeconomics.
Importance of business cycles and the unique economic structure of OPEC
member countries, so, this article identifies the behavior of business cycles
in these countries. This study uses Quantile Panel Regressions Model to
examine the impact of variables such as government expenditure, trade
openness, liquidity growth, oil prices and two dummy variables of the global
recession and the Joint Comprehensive Plan of Action (JCPOA) agreement
on the formation of business cycles in OPEC countries in the period 2000-
2019. The results show that the values of the coefficients of each variable in
different quantiles were significantly different from each other. Government
expenditure and trade openness in the initial quantile has been in the agreed
direction to the cycles and the End quantile opposite direction. The results of
the effect of liquidity growth show that in the initial and end quantile has
been agreed with direction to the cycles and in the middle quantile opposite
direction to the cycles. Oil prices have also been agreed with the direction of
the business cycles. The Joint Comprehensive Plan of Action (JCPOA)
agreement variable in the first quantile has a significant impact on business
cycles and the global financial recession has also acted against cycles.

Keywords: Business Cycles, OPEC, Quantile Panel Regressions, Joint
Comprehensive Plan of Action (JCPOA), Monetary Policy.
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