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Inflation, as a structural and persistent issue in the Iranian economy, has
remained at high levels for decades, significantly impacting macroeconomic
variables and social welfare. This study examines the factors influencing
inflation in Iran from 1988 to 2022 using the nonlinear autoregressive
distributed lag (NARDL) model within the framework of the New Keynesian
approach. Inflation expectations are estimated using the Hodrick-Prescott
filter and the Kalman filter. The results indicate that the models estimated
with both filters yield highly similar outcomes, confirming the robustness of
the findings. Furthermore, the study reveals that variables such as the output
gap, inflation expectations, budget deficit, and exchange rate significantly
influence inflation. The findings also highlight the asymmetric effect of
inflation expectations, where an increase in expectations leads to greater
inflation persistence. Additionally, inappropriate fiscal policies exacerbate
inflationary pressures by worsening the budget deficit. Based on these
findings, policymakers should implement comprehensive and coordinated
strategies to manage inflation expectations, reform fiscal policies, reduce the
budget deficit, stabilize the exchange rate, maintain balance in production
and demand markets, and enhance the transparency and predictability of
economic policies.



https://orcid.org/0000-0000-0000-0000
https://orcid.org/0000-0000-0000-0000
https://orcid.org/0000-0000-0000-0000
https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

INV-AR axdo NPT DD o )lods VB 090 [ solail gjludow wlidxs Q¢

Cite this article: Omidpour, Samanch., Mehregan, Nader., & Souri, Ali. (2024). The Nonlinear Effect of
Inflationary Expectations and Budget Deficit on Inflation in Iran. Journal of Economic
Modeling Research, 15 (55), 89-121. DOI: 0000000000000000000

© The Author(s). Publisher: Kharazmi University

DOI: 00000000000000000000000000
BY NC Journal of Economic Modeling Research, Vol, 15, No. 55, 2024, pp. 89-121.



https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

Journal of Economic Modeling Research

Homepage: https:/jemr.khu.ac.ir/

Print ISSN: 2228 - 6454
Online ISSN: 2538 - 4163

Ol 30 P15 2 4239 (5 S g (09 OIS (a5

o500 o [0 gn 5o |1 syknl wilas

Ol €8 (R 5 ke oy oDl 313T o5 ¢ 3Ll 0 8 elual (g 57 (s metils )
(0009-0000-6277-7606) samanchomidpour@gmail.com :4sGL |,

Ol gl colas i o 5 o&23ls 3luasdl 0 8 3l sl o stons odiow 5 .Y

(0000-0001-9065-7249) mahregannader@yahoo.com :4sbL 1,

(0000-0002-9153-2277)_alisouri@ut.ac.ir :asbLl, ol 1 el g5 Ol o5 ol8liils o s slaasil o5 & csLisls .Y

Sl

.o

N3 @V sk 3 0yl smn Oyl 3Ll oo 5 (5 kL QM)\L&N};;@P}:
el 43l0E gl el ol g olanl OIS gla ke (slos 18 ST 5 adls
4 (NARDL) s 2 (om0 sloais b O g § 5355 do 51 (6,8 0 00 b allas oyl
S oste ol Sy Sl sy VBN BAYPA Lo 63k 53 p)5 e Jalse o)
ks Sleslinal U ey 5 Olylast andllan opl 53 sl o o3liul W (gls o 2875 S5 s
s & das o OLE Gt ol 338 o dmlons oIS s 5 Sy, K350
GG S (S b g ol 4 dmils (S35 sl sl S 53 el s 3,57,
ShHsl gy O i e ke & dad o O G il ol ol ol
S (Sl el ol oo dimen S8 3,5 5 0 50 s s S (08
3 s o e OT I3l 5 axils gy 55 0Ll (30 oy DMt ol OT
S8 LA Gk Sl el Jl el (pimman Ssds o5 i GOMUL
5 JAS Gl iasn ol Gasl el dias o SRl ) ey gl carsy
Sl g e g 1y Sales el sl paly b Ol el o8 Sl
oy L Gyl &5 4 (A3 sy 6 S 2S5 b el ANl () 5
O 03 dbaBl Gl G pdy s 5 SRS JLIB 5 L 5 g Ll s

5,5

Il DleNb!
:lio g4
(CBl 50 Fu LI
AAEAVARVARA

il 9 &b
VEE/YY

t R &b
VE-FIYNY

(Gl ol

S S (g3 sl
Ol =l 5()}._7 A>3 g
NARDL

JEL ol
E62, E31,H62



https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

WI-AQ aiio IFY BB o,lods I 0,95 | gobassl g jludoe wlidis  AY

Olpl )0 py8 g azog S g ooy Shllanl as e STOVFY) e gy0m g 6500 (55 e tilons ¢ gyl obcul
DOI: 0000000000000000000000 A Y\-AR «(OO) VO « colats! ¢ lu, Jdo Clidiz
@ @ B © sl o&ils 5k

NC



https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

A Olnl 50 pirgf 32 409 (6 S 9 (90598 Iy ozl 5]

dundo )
P I R JUUNS R LR o 03 Olpl skl wlel gl e 1 (K Olgea o)
saray 68 (I s G b dax I8 b 5 golatl Jolge I (slas sazes
YU sl 53 et y5ba Olnl 53 s 5 ) ladle s ol axbls 13 ey 5 Ol
b ol Ll wy 513 doys B Gl sl dlegy py5 SObe o 5k e 813
GG ez I (g30asl gl it plo s (slazrl ol » OIS BB e U o)y 45 0dd x5
5S35 OFY) OLKn 5 o g0 alax I ilibes Slafllas 53 457 il axdls (g3lasbl Ay
LBl gl (oot ite ladely Ll 5 oo Vb ) 5 p sl ol 0ls USTS oT H OFY) oL,
355 ook 5 plarl cooladl Glaoj i 5o SUe 4 mte 5 5L als ol e 4 la)5iS
' HLT) el 55 bgie 4 Ll o g a5 SLEILLE )lge Sy s S sl S
b 03 OV s 4 Wl e ey Slaadey CELE plpl (VAA OLSer 5 S5 YN
ST ESST 0T Slgs 5 J ST g 53 ks Lol
ULS)\)'\{)'L.LUV_&TchMjc‘gMWSMJ@QW()jcM&:&'JA\}&Q\ﬁJ\w)j
5 S bl oy 5 55 pl5 jate b w2 B8 o5 a5 OIS Gl 5 gl s ek 3o glaeS 5
Szt Ol cpl 53 (T YE T a5 ) dins o 513 S0 Coi 1y 055 (2l (o8 Sl
ol 7 plae Caline Slalllas 53 055 35 68 K 3 ST el 3o 51 (K Olyea o5
S s ls o )lsleanT ) 5 & 5 05bys o3kl OV (sla fw i 5 La)sb 4 ga) 5 Slpllasl .

35 (g3l Slost ys sl SIS 31018 Calin 5 ol cla | gl galassl Hkb, , Ll 5 oo

! Anyanwu
2 Nasir and Huynh


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

IVV-AR axao AF+F BB o)lol VO 090 [ sobail giluduw wlidxs  AF

a.\_:ucl_i@@)jsol,ué;;\&ﬁfdimmﬁ‘@mpu,tlm,‘sa,,mq,bwuwatf@
a 503, @ laf 308 Ol o el 1y 350 SIHlsl o B e s Syl 5SS g 55 ol
3352 g0 DLl Sl eslimal L 3150 ¢ e SISl s Lal oS o Sloyjasa 5 OT gy
o Gl s 53 adaly S5 b 4 S e o ) e T ey 5 (oDlas b ool lade
—0 (Y OIS 5 a5 VAPV T s AAAF T ety ) 5,13 3 s s Doasl 5 )8
o3liial "4l oand ek (813 So s 5l Losas s 5 Dyl 5 0y 5 o alasly (g st
Olajan (2alS el o553 SUSH 53 2alST @l et el 68 sl 53 35
5 SIS Y oo 5 3 Stl) 5,1 Jis 415 )5 3085 5l o 5 oks 5 5 68
= Nie O o 4o Sl yUasl (¢, 8 ISCs Il ST s s oS sl 0lis (1AVY) Yol
c,_z:‘@,}_:;,\,Ua;;\Q&Tupum&w}:u,umQﬂmdlﬁbﬂf\ngﬁrmjmp
nl b oo Rl Bl b T 5 iy 54 8 513 S plis slac b Oliabl pote 30
Bk 1) (s 5 3555 Rl Bl 0 Bl el ek (goete VU S 4y s e 65050
5SS a8 sl 0Las (1¥49) 0L 5 59,5 5 (W¥44) 0K 5 oIS s (gkis 3,0

.cﬁ.ﬂldw:Q\)m;;\mﬁ\,;w:c;ﬁ,\f;l‘5%;@@,:»@

Sleets el ) an awls slaslaml )3 50 Sl g ars g (6 S (a5 Dzl LS 55

el o St gs Sl s pbpe et oy e okl Jalge 51 (S Ol gea Ol nl e

! Adaptive Expectations

2 Rational Expectations

? Friedman

* Phelps

5 Nasir et al

¢ Generalized Phillips Curve
7 Kydland and Prescott


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

A8 ol )0 pog 5 4391 Gy 9 (098 WG oz pud I

(Kt il L 55 e KL 1 ol G b a5 S I el 5 SLE o saT o
Dy Lalad (osee mla )3 it Slle s Corse 5 LS AL 1) o) 5 SOl L5
,u,;cjuuo\x\ﬁw:j,tf;\w&\fj\énglgowo\ﬁ\)g@mwa
A 0L 5 iyl LOVYAS 0305 B 5 s e VAP 55 ) sl 433 5 (5 S
G5 o SSOb bav g it jsbas 5 Sl 5y U g 4,8 a5 ST Sy slasl y5 45 Lsls ol
s 3 08 I plis b g Sy plie 5 ol 3 5dimes J 287 o) Lol 63 55 0 s
Ll s ea Ly s aspysd gamag G mS 5 e suly or 4 Jg 5 Jb slacln
2358 53 (S 503 505 (51l (555 m &KL 51l 4 (Sl ) s sliteny g s
o (1 93 o sas 35500 OT (ML 5 25 SRl 4 i Zulg 53 8 b e S5l 3
5 sramat Slaa 3a Gl (6518wl L (630 i3 L oS o olasl LS
3does ij:)jlé:.mg djscudkfo\fu\i;wb\ﬁw.u\s”T@ ‘5))".:&7.“«.&‘5)‘-1?4.1&]‘#
23 a SV d Jodte ) glaacy 38 s 53 5 dobl bl Slad L 1S 5 Oliad s oy a3
Lol 58 0 £ 55 o sn St 93 ol 1531 68 Sl ol Lol a )y 528 las 5 (100 )l
ol el 53 (laa o o galal Ay 4 gl OG5 a5 JB Sle g0 51 (S
3Ll Slidons 53 slosn 5 oLl JUl 5 oo ps5 (555 S0 03 SIps laay a2 4 e

Aol adls

a_zrj_wu:.s._g._x,z.u\jsw\;ﬁwog;\@p;&g,;yuwlb.o,'\.uiduﬂa\ﬁ
G Jan 2551 1 5 ol 5 a0 2 @ poler i bl or ol G (b5 5 Joe (e

..umjsm,!m%jsj_f%@uzsqc,il@;ﬁ.;,'bﬂ@

! Sargent et al


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

VAR axio NPT DD o)lols VB 090 [ sobaidl giluduw wlidxs 4F

Gz Olwal LY
Lkt WSSl e las S5y Jals 4 g (5 ST 5 0 0ol ookl b
JLOTFPEIN £255 Ll s 5 sbds ad g (5 S 5 oy o0 J2la 4 587 5 ) sb 4 slal o7
Sl 35Sy Ll 5y 1y ams g (6 S lag S ¢ blis 53 dS Ola g OT opel (gl p g &S
Al n ey 55 Jeale YU gl 55 15 OT Lol il oo ()G 2alS 5 Lol & o (610 6 5 30
Pl b Sl n 68 By Gl gy 4o Sl a0y 5 48 215 48T 05 5 4 L
by Ul b ASTE L i (slacp 5187 0l 53 kd el sl o) 5 0058 b g
po35 a i Ddakih 53 5 03,8 sl () 5 DT LIS e ML e (5 S S LS

.b}.w

O o sSaae alaily 457 15 LIS VROV B AARY Lo o3l 53 0kl (gbaests 3l olital b ks

5 e 330 alte OUI3LaTl Lo g o3l dasly pl Oles St 8L sl 3 s K 05

R R N B P L =t PYpYRCH - [ SR S e |

Fr 338 il b Sty (658 el 55 Sz )l s 5 5 6L

w5l 1T el dpasl 57 els 3 0 siben Wl dinly (S g GUaE sl 4 o5

'CJJ4_3Ls)liﬁ)w\tgsjwuqu{wa.\:é@aw‘o.u.td{ﬁqfx:l:>L@;.£:.icii.:..w)&fji
sy e35 5

! Monetary Theory
2 Milton Friedman
3 Edmund Phelps


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

QY Glel 00 pogi 3 azogr Gy g (0y98 W] (oSl )il

e el 0L |y (65 013 (e r3Sme g o3l darly 65 8T ek gomie VS
BEX(EEFICIVEIPETIP ;,\;.Mg-» 9oy Obllash 2a 4 NKPC) "Wl G S ks
503, warp s 5 gl 53 1 DU B o8 s ) A8 e ASTE 5 (6,8 S
5 aiad o laS 00 5 o pas DU 4y Aol ) p5 Sy e gl 48 31 0L OIS el
ot 5 S5 o 2SSl ST e ol 53 (YO O 5 &1 Culs gl ar 55 W jazas
Sl 4 a5 L bl kS LS (6580 (el 4 il g ol tas a5 5 JAST 1
g Ol o INKPC (it S5 bl (a5 fites ) sbas Sl o Ses sl 2l ¢ 05
12503 O 2

T =T¢ + ayy; ()

Olii e f 5 ade olgauia b g OIS etas Ol b5 o odias QW aTy OT 5o &8
O (52 03 005 o Bl Jao W5 OIS &8 das oo 5 peban 53 &7 ol o5 5 oukin
PNKPC 5 s ioie (ol L5 (Y008 T agy) 358 0 4t lid 35 ol b (ol p)s
adaly Do gl L el po g ol 4 ks 0L (V48) T 85 JE Ll wig

1y oo 2 O

i = apEepq + apme_y )

! New-Keynesian Phillips Curve
2 Zhang et al.

3 Romer

* Gali and Gertler


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

INV-AR axio NPT DO o lols VB 0590 [ sobaidl giludow wlidxs QA

s;_.wu\..vtc)).)‘)é C)L.O}\.b\ uﬂ\_,w‘fdﬁ..w‘ t+1 092 )y Lg)lb;.:\ r‘)‘}: olad QL;G Etnt+1
S adaly O smo a1y L (Sla oy ST a0 ST et (Y) 5 (V) bl y S5 LT e
:MJGA

Ty = afEtnt+1 + Ole[t_l + ath 0 < af < 190 < ab < 1, ay > 0. (v)

Iy S U ke SLLsI b ks e cdibap =1 sap = 0 5 5
W;MLﬁAMTNKPCWQMLab:Ojaf:].é\fks‘é);‘.\}.&LSAAI:-L.&

EARTS PN

g 5 S 5 o5 DI S e 4 L Glan ST ks dde el Gl ol s
o dlanly (YoYF) Y5 5 d G e shite pl (sl 35 g0 aitls Ol 53 o5
55 oo Ol (F) dlasly S om 4y Lt gl 1S
e = Prlte—i + BerEMey; + BogmOG,_; + Fiscaly_; + BoyppSupbpe—i + PpnEXe—; + €; (f)
ﬁow@ﬂgﬁgu&-u,ﬁuwﬁc),ygS@lpjsa.u;ow T abasly ool 5o
#255 SUl odias QL BTty pyp5 Jgl addy Ty 33,8 o deulons \YA0 4L Jlo glie
wt o edlS s 5 SISy oSOy il elil oy 5 SHSH aze Gabss ol 3 .S
Al OLSGl 4S” ol il 533 )8 (la jia, 51 OIS S0 ps 08 s 3 5d oo
@,‘.5.5‘51,4.5@\W;u;s\u:j)&B&Jlf;gs.wdﬁﬁ\;l,@,};gbmm,,

oS5 555 655 0,80 55 2 s o o3l s b Sltalie el Olgty (5l e

! Nasir and Huynh


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

AR olnl 50 pyg8 2 4xog G S 3 o058 W L] ozl 5]

sdalive 06 Lokt Lol 1S o ok Olaj Jsb 3 oS ol Saliss (6la e prads (12 o
.wl@uf&mlw)ﬂgpsﬁj),>;\°>m\y;.w

ik Sl eslinul U Cmudes A 5 IS aculons ) g lateds .l W 5 O31K5 ozas 0Lis OG
(Y2YF) 58 5 md Gl e s o ] 5 sl Doy A 5 5 3 DSy 3 6553 50
Se Cond s Fiscal s dal g acwlows 0T Sbadils pebaw 51 5 ol ol Ol gt 4 W 5 SIS
&S 5 5 Supp s e OLis stls Lallsb d 5 4o Cdgs arn g (6 w8 Cand IB a1y s
o ol a3 (Y YF) (o g e gy i Gl () 53 s 0 LS |y 4y ja—ad 0
5 8 55 L DS e .Ql>|;T)|,'\{;U|'CJ;EX.;,z@uu.mu,e5,@0\,@
Ll 1 5SS

a3 e 0L (Wl o)y 5 ke 5 e oS d B b1 gy 5 ey dlaily (8) sl

Ty = &g + @ Enf + ayEny + a3n0G,_; + a,Fiscal,_; + agSupp,_; + agEX,_; )
+ e

o8 DL s e 5 Cote Ol i E 5 B ol Sealiles Sdatily yl b @ &S

;\quﬂjo)yguljw\)@bd‘.m

Enf =3Y'_ ,AEn} =¥!_  max (AEm;,0) )
t t

En; = Z AEm; = Z min (AEm;, 0) V)
i=1 i=1

)r)}.';LA_,.«.G|ﬂ)cMLw@)}JQ‘)LﬁQ\)r)}JW%‘)(O)AJ&A)JJ)JUAJUQ‘&\

S5 0055 RS Ol 3 (o 30 or (St S (o0 IS S e sbay (o) 5 D]


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

INV-AR axido NPT D o )lods VB 090 [ solaidl gjludow Clidxi Ve

DUt 5 555 &5 Gl 8l et b ol bl o bl St gy Dyl 5 p sy o 4l
3 posS Ay w101 SAS L (65 g8 o el T 2alS Sl 4 o ny 8
STl s cplan el ol LT (2alS U S e e i 1) [0S ¢ ey 5 ol s
4S5 g5 Sl s Sl a i ls e SLadS 5 4 o 6t 3T Cote slaeS
() slee 3 ol saslyl abaly cgy ol 31T YF Copgn g d) AiBL Jo5 S i gl a3
Jds gzl &S0 53 05 oo 1y Lanlgy ol odins 0L |y O )Lazel (gladaly 457 59, oo ]
13,5 aia 55O ge 4 (N-ARDL) b 2o m 55 laadds b ggm S 5555
Amty = ag + BTy + BoEmi—y + B3Em;_y + P40G,_1 + PsFiscal,_y W)
+BeSuppe—1 + B7EX—i + Zj=1§0iA7Tt—1 + Zj=0(9i+AE7T;r—i +60; AEm, )
s v w
+Z' yiAOG,_; + Z 6;Fiscal,_; + Z 9;:Suppe—i
l;O =0 =0
+ Z-zoﬁiEXt_i + e
a =c)u,up%\,.,zf@\oﬁdb@u@}%;%\ﬁ,mmq,g&,suﬁ,aﬂ
e 5 e GASS 55 O Sl ediasOlis i an 4S A ay = — B3/ By 15— Ba/ B
st St 5138l Sl S SINT 0 (M) dlaly 53 il 005 2 5o sl
OLES 1) (8ls oo 55 (g0 8 DS 2alS Dkeli 7 JIEL 07 5 das o DL 1) (88l ) 5
= p Sl 558 o 03kl (OLS) Jgeme Slay o Jold gy 51 A) dasly s (615 o> o0
osbiul (Y431) "0l 5 s 5 (Y40 1) 0L 5 O (650 05057 S cLS:.i:L:Jlr.b S99

J}.&uﬁ M;JKMHWJS s L;\,.(Wald F—test) v\-”j Q}AJTMl:-JA O.L‘)J.J}j:@

! Pesaran et al.
2 Shin et al.


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

VY ol 30 p)98 p a2 09 (G 9 (o098 Wl Wil (oS pd )il

g oS s (la e L 3T e85 ey 53 Ddacli S 5 Dtaddly G0, pus ¢ s

2y
PR AP 1
&m%.r

> Ollas N -

Szl g 55 o adaly (w2 4 'GVAR Jube &G leslinad L (Y1) S 5 o ol
Lol 5 s 0 ¢S b dw Ol 51 pioman Azt s (L) YA B YooY Slojojl ,o oy s
I8 e 250 s )13 56 S |y Sl Wil 5 e 45 (Cd Saad) 4 pa Rl 31 5 (Do
Al ol bl o 53l s 5 S 5l 3L oy 55 Ul 487 31 DL gl ksl
St Slgr Cnd o) 05 45 Sl Sl Dka ol 557 ba ) 5287 3ST1 6l 4 e 5 LOE (slacS o
Wl 5 GV sb s S5l A st 5 5 OT 0,8 e s
S s € him 5 8 55 S 0 5, 55 Sl oslinal b s 55 (VY1) "0l Ken 5 LT
dlﬁ.&uﬁpﬁ,@m\m,dﬁsﬁaﬁ@\”w,ﬁ@‘DCC—GARCHW;u—s\
a0 o3l YY) S ST VARV U 4il5 Sloj 03l 5°GT7 05,5 (sla, 58 31 st oy
o S et 3 Ol 8 03 45 T adlllae 3550 (gl 5387 o s on DL G gl

.@\obﬁ%r)j)LSJW\MJ

! Feldkircher & Siklos
2 Global Vector Autoregressive
3 Asafo-Adjei
4 Dynamic Conditional Correlation - Generalized Autoregressive Conditional Heteroskedasticity
Wl Ll el LT copl dablS oSS T odouze SYLI®


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

IN-AR axio AFF BB o louis B 030 / golaidl g jludoe wolidizs  1+¥

J.\,%J\sﬁw:ﬁ@,}:u,m;n;\w,ﬁau_u“ﬁJ;u?d.u_sgijmu;ww_(wvm)‘ﬁsy
G ol el s, YY) LY Gbdls b ;3"OECD (sla,5i8 55 dyd ooy S
S eoF 2 eos SOl Sl amen )l )8 s BB ST )5 Dhlasl &S sls 0L

el o A3 VL ) g S

B 03 s 3 005 S ol B g 4 i 53 (YY) TS 5 oS

(WS 5 Sdgs slaau s S cwy g a Lol Hsba anllas ol dstls Y04 B AAY cladle
oskie ol (gl il o 5 Sl S Ilb 4y a5 e 5 il 4 5a (BT
48 sl LS Gl gyl A o3l grbons s 9 O gl 0505 50 ite i 0o ) B3
laasypa SILaldiyls )55 5 2 65l s e S5 sUS 5 o550l (sl p s slaay o

S VAR® Jie 1o e i 8 e 5,05, S oslizal L it )3 (Y2Y9) T V81 5 i),

(oolaaml iy ) (golamdl ola e 5 sl (claay 3w dbasly cony 4 Olj b juiie Cule O 5037
YY) L5 VAVY (glaeals 315 hate ol sl izsths y sconte ST 3 (55 5 6555 18 4
eSS e 0dms0li VAR 1 e 26 S Cle 5 S, gl s sad oslizul b &) 50 4
o ab b 93 Cle Ol U mdie e T Jl o il o) 5 4 (3leatil OIS (sla e ST b

s e 0L 1y (s 5 6188wl (g3lamdl i) (glasl gls ke 5 ollss glaas 5o

! Moessner

2 Organisation for Economic Co-operation and Development
3 Akobi et al

“Raifu & Afolabi

5 Vector Autoregressive


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

V¥ Ol 30 pog 2 azogr Gy 9 (0)gF WU (s pud I

508 (5 pan Coad el 5 Dl a3 o alaly (g1 4 oS 3 (T2YF) '8 55

Osen B 0357 3 8555 51 yskare ) (6l sty Yo G Yo v Sl 5o a8 5 3 oS Ul g
AU S iy Sl i 4 52 487 313 DL G s bzl i 8 e 5 (5l
Dl 4y 5o TOPL ol 15 oS ol itin (s g (romed ol oIS A 5 o L

]

Lo 58 s &5 B 3 g5 Sl 5 po 5 o Ay (w4 (Y0 YF) T pom 5 o

ol Sl sty s ead (glansls o go 4 YAV B YAAA Slej a3l s IsbST 5 obadSSl s s
48 513 0L G gyl ol ok onlinl ot i 03 28 Ay b g5 5 500, S shate
ol e (Ll Glogm s Cmmal GLls S L ey 5 5 5 4 ol Gl (0058 Dl
J=ol 58 mopan 5 (o555 DU 5 055 e ddaly 53 g 55 BB O e o7 ol 0L Godows
i glacS s b 5 e Cunds Sl 5 OLS LU el e 5 OIS gm0 oS

Syl 5 5 (L)
LS ICHRITN A

\Y’a?—“‘/\“L;’LAJ'OJJJJSO‘JJ)JC)}:)49'-3}{6}“;@‘)@)]:4{&)3(“‘/\0)6}‘}9
;,:;,;&.\@u.glamoam\gwguvy\bu;w;,ii,,,'\,,r.u@\d\,_;éuﬁ

.J)\vuj}?j[)\ﬁ‘)bA?Jﬁ‘_gr.fjr)j}w&)btmsd@bgsbc)m

' Dugru
2 Consumer Price Index
3 Nasir & Huynh


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

ITV-AR axao AF+F BB o )lols VB 0)90 [ solasdl gjludone wlidxs  V.f

o S sla (i gy S ealital U i 5 (VWAA) 0K 5 JE )5 e
u_.!oQi_,_i\:\_..aﬁ\ul...a.éduo:bj\)}baldlﬂ.w\:ﬁ&}:C)wjp}J#ﬁé:dzb
Slols Ol ) sbadl s b gy 5 48 313 DL GioeS ol gl A 03Lizad VWA VYRS Sla3 0,0
Sl gmi 55 I3 255 el 5S0be 13 555 45 Sl (oo 55 ke 5y ol Citltbnn 055
;,\J_im_.a:s\,;\,)t,\_zﬁa;_:ﬁw_:4§¢M\w;,wf;wbyaﬁ,ﬁébbpﬁ45
C)j_?ﬁiiijj.&_@ﬁj))a@)a@‘ijtg)\q-c)l&u,_fl:a\f:\adw@ww.a)b
Wl 13 g 5 ke 3 w55 03 it pl ST Ll el s gmn p ke

O gl o) 55 F 5 ¢ had (slaesls S eslizal b ados 55 (V¥45) OLer 5 S9,58
Ol 33 a5 555 2 S Jolge (o 4 WHASITAY Slej 63l 53 gal 5,51 555 Ol 5 g
e 5 ol galaly K o5 g (e 2o50 SR o o 313 DL Gl Ll
ERIEERE Y

o MU oy 4 S Lds 5 S5 Sl eslizal L (1YAA) 0K 5 (oS e (sbe
e o eyl o sl LS G o) s s 5 AYAB-ARFR S 05l 53 Olpl 55 eerkd
! 33 S5 el T O pUisl gw 4S (5 by kil 555 5 O3 101! 3Ll 3 eed
el 4 5 BB gl LL

S5 5 GLbmen 2SI b S &S a3 S0y, Sl eslizad b (1¥49) 01, K 5 o315, L1S°
JS S S 53 53 S 55 samn gy 68 5 pu5 Jlize DI I8k (615 5 0 g 8355
G L5 3 s oy WHAD) = AYAEY SLaS 05k 55 Ol ) slal 3 1y Slhee (58 5

S S § 35 33 a0l e salaly JLaA 1 5 i GGl 53 &S g0 3,80 55 53 & 513 0L


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

1+ lnl 50 py98 2 Az o9 (oS 9 (09 O (Jas i)

_(’)j:.)b‘6‘43t“TL§J"J{Oj:“)?J3}>.'L§}g|’)}T_ffcit".g,r‘“l‘“"ﬁ'c‘“"éijA(’)}:l‘,“’.'Jﬁ
\.LﬁL;.\iuu:.i\}_;\w;du&:pd,,g,,);JsL;@;ﬁL;,J"/.wm\;rsswéu
—wowr)jsau'lﬁ'q@ﬂ\;cde}lv\g)&S@wLg@aﬁtgffcﬁr.a..\;f@

ReV- %)

G ek (it ey (S5 L 5SS Sl eslinal L (VF e 0) 1K 5 o

Q‘i‘ GL‘:.: .4_2:>'-|JJ.:7\‘\‘\0—Y'\V u.:LA) o_}l_ijb cVa)ij égg:}\ ‘_;La‘)}i;f 0 Ll (SL“uiJ‘:s

j\ojjj/jbj_&r)}_?ﬁ6)w‘€)ﬂ)ufduajjbr)ﬂc-gjg.}wgb‘béw&bd
el IS 50 L 487

crl Sl 53 GBS i o) s i 43 (ol 5 (Jls Slalllas S8 s

S S e sm 55 DUl Oles adasly €Ol ml 53 03 545 ey Dl 1 ()b 3513 3205 05
5 bty (s eSSl S s p OO (e s eSS s ey
i slain 58 6 Sl Sl 81 8 e (g 0 il p s e ) Ol
S by (g (6 S L gay 5 oyt Do) o ke ol 51 SG Les WL Lal couts aslizu
Cogdoms gl O sLeasdl 6L g (g5lwdde ;aie 1 a0 la gy b dlod s u )
b e e sladiS s U O g 355 s leslizal U1y OolKs ) bl andllas . ilos
33 0Lesen 6,8 S0 L pioman S oy Lo lacp 1S (6 b gyl s s NARDL)
B 5 Gl eIl s 5 S eSSy e A i o) 5 Dl adl e ol Sl s

ol addlas s et o Eel g g kB ey G S hs ) oS Sl o dd oy 55 Laadly


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

INV-AR axdo NPT DD o,)lods VB 090 [ sobaidl giludow wlidxs  V+F

‘u;ub\uﬁ\);r,};ﬁ@;xL;,s,@,j:o\)w\c)l;w@é;ct?etf,\i;Lg,m;

AT Hleda 48 NS slasl Slosl s plase 5 5 o 55 oo i 51 aSL

G 295 9 Jo Sy W F
Onl 53 po8 pamss 68 5 o5 S o o 2o daly o) pol G Sl O
S S g3 glaidy oL 55505 ) osbie cpl gl b e VEOV BAYPA LS o5L o
ojwr,\;,ogﬁgus,;mﬁ),a\dg\fM}\.umj;nu;ﬂ\(NARDL)duﬁz
Ls s &0 3,50 a2 8,5 8 55 sy cpl 02 68 el gl (e Ll 5o
Ll dly it 5y ol 53 ) et 5 Sl it 4308 5 o)l Sl sl ol gl 5 Sl
J{Gjy-‘;.JS@“@)}SQ\)M‘}C)}S(’)LUJ&Jde@xﬂ;))}&}d&..ﬂfdﬂ
sl a5 ey 5 Ddaol S Lol 5 ¢S5 55 Juks ¢
a3 oo OLES |y Guliod (Sl e o 5 5T Cand s (V) g

$eioS S pito (hwogd JWT (V) Jgar

S e Jsla ke a1y e
Y40 vvY -Y¥A YVFAA dby sl 435 (S
VY8 \Y/V o Y Cd Cad
YO Vv FYAAV Ju, 5T 500 ¢
WPFPAVYAS FLPAVYVS VY- OF44A JUs 5,Ls Sl Lallil Al g
V¥ 4 V\/OA Aoy S
Fa/f q YY/fY Aoy poF

el 0 Ol Gle5 3 ol Db 5 T &5 o s> S5 geboms ds ar 5 b

i Olwloee c..ﬁ



https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

VoV Glpl 50 pyg8 0 4209 (6 puuS g (o0y98 Wyl (Jas pul i

NARDL Jao 39Ty .8

G o o ‘sg.b’l.o ) N0

Laosls  Seslilor oo 3 s 5 m Aorls aa s 05037 MG NARDL sl (65,574 )3

(~)Iw,ﬁméuﬁ;&su\ﬁ”@u;ﬁplﬁd\ﬁougw\gjiw.;}:»d.cteg\

C,.w‘ Aﬁjf_)‘]; st_)j JJ}.AADF Q}A)'T)" a:l.&:.wlbd,:ﬁpd‘_;hﬁi:.a &blﬁ@:&é} (Y)J}b

$eiod Syt 51 ADF 0g03T () Jsur

o Jsl 4 0 ol g e

I(1) —O/\F s -Y/5¥ ¥

I(1) —O/+ Vs J/FA (Dl 5050 23) (oMl gy 5
I(1) —O/F s —\/Y (ol hd) (sl 05

1(0) - —Y/5O s Wy os

1(0) - —Y/AY s 3y (5 S

I(1) —F/V s —Y/\A B s

1(0) - —F/FQ sk N g5 i

Gt Olwles o

s g a6 aS g OE la e 38 o otaline (V) sl 53 &S shilen

2 o3 T (1) Goios sla e ple Sl 55 iz (0) L Ll o 3 ¥ 5 5 ol i

J;oJW‘L'é,ﬁ;’u"JJ.AJ))TfébaNARDL u:“ﬁJJ‘ d‘j:g_g‘u:'.‘j\'“ MLL&J)‘ MJA J..aw

! Ibrahim



https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

IVN-AR axio NPT DD olols VB 090 [ gobaidl giluduw wlidxs  V+A

O 9 Of oy SWET S Siblilad Ogo)T Y-8
(s#035 SUUEST () dae 3 055 oo e3lial Jobe 55 3 oz 1 55 gl plSowtal (o 2y slatos
Akl eslinal U (g5 Uanl a5 (1) s 531555 on dmslons OlSCy o S0y s lul
Sosme g gbate $lm (V) dis e ol 55158 Jlame wlal 2 03 58 g0 dslons (LS
g;w:scd)w\w:g;ﬁsﬁc(ws)wt,ﬁgu%ﬁ;;4{4§NARDL(1, 0,1,0,0,1,1)
bl (F) e 53 sl oo ad g O gebs Galiod (Gl juite plos 5 iy ¢S5 HYs Coed Ol i 5 O
(1) s aslie &S sl okds Slsetil 4 Jiks Ol 322 4 NARDL (1, 0, 1, 0, 0, 0,1) 5,055 5las
DI SIS 0 e 5T s (1) Jador ool ol Blowd 4B g O gy 35 S Cond oS S35 () b o
33,8 6o (T0) OLLSKen 5 Ol g Lo 5 a8 Jgidor ol 53 0l 1) Sl e polie sl 0

el ol 013 OLES (W) J)b BE Sl 0l 45‘)‘ Jde

G157 0903l @b () J9oer

s b OlS | YOS | o eslT Joke
Spn ki () duto
ety dlaly Ay Y/A ¥/4q /A
Q\g-“}j,
Sedily dlaily Aol ¥/ /¥y Vo /YA oIS s (Y) Jute

G glaadly tavke
95 2 5wl iite (61,0 Ol s F 050 3T 05T 0358 0 odalie (F) gt 55 oS shailen
adal; 4538 Ol O o o (55 35 bl sl (S8 350 51 55 () 5 (V) Js
EME 6 33 4 oWl o) 5 (6 cOplamb S1 Jdond g 55000 Aol il 53 52 55 ontentdly
e s e Sl o) 5 (a2 S i 5w (V) 5 (1) Gl sad .ok 4y s BT

s e LS Jde 95 8 (¢l



https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

Ve Glul 30 o982 a0er (53S9 (098 I )lail (oS s il

80

60 4

40

20

-20 4

— —— T — T —— —
1370 1375 1380 1385 1390 1395 1400

| —— HINF_POS —— HINF_NEG |

(1 Jow) OlCug p <K 5098 fawgd oud dmlboo (SRS P o8 Slo) (S pw 413585 :(V) 1o g0

el Oolewloee C"’

80

60

40 |

20

-20

_40 |

L L L L D L
1370 1375 1380 1385 1390 1395 1400

| — INF_SMLEVEL_NEG —— INF_SMLEVEL_POS |

(Y Jow) O S lawgl vl dalee (SRS pogT S (S 4 S () BILTYY



https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

IVN-AR axao AF+Y (B0 o lols B 090 [(golaidl g jludow Clidxs  1)e

Odeils S 3597 p Y-

el ol 013 OLaS (F) Jgd ys Gl (sla jite Dol dlaly pass ol

> & ARDL Joo Sowdids cul s 3597 9 gl () Jous

I s (V) Je S S A (V) Jute
AN Y ozl gy 5 St S
Vi VAV Sl g5 e Sy
YA R 9 /ppEes Wy ol
(2200 R Qo /ppees GDP 4 434 5,08 s
oYY R G Cnd
NP YV SN ES

G glaasl o

)CA_?-AJ:?L“@)}JQU_E:J4_3¢_:.':.aLghdfj&m},i@o.uLiA(f)dj-a\e-Jsﬁj}laom

@)}JCJ\)L’GSJ\J@\_AJJ@L&AQ‘»\_’&‘J.v)‘b(“))(\)d.\.é))]ﬁ))r)}sj6)‘3\';;6

SLES 5 o S o Iy PR30 (6 e D L 5 e e e e il o R

w\,;g,u:r,u;ﬁ}‘5‘,“;0\;"“;45‘,\;\”\;;,\:“;(,}:,{_;;ﬁjg‘u}g@),:;,\,m;;\ua;ﬂ

Fr P A e Sl 5 oa a5 SISl il e ST 4SS e Ol 4l o sl

j_bj\%ﬁoﬁ\.aﬁiwﬂpﬁwulfgbjj@)ﬂo\)wlﬁgu\uﬁpj

2l b Sdeads glaslsyl 3 Jds 0 Lacad 7 Jal 5 s Conl a5 b e Sl

et Sl Glaadly b gl opl AL 4l> (63 9doun s (2817 L Liles S ol e

O e g oote lacS o i 3T dilesls 0las &7 3505 Sillas (Y2 YF) ga g e anlllas dlex


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

M olnl 0 pygf 5 4209 o 9 (0598 GLHWEN oz yus il

5ol Sl S5 B8 53 Caeal e ol o M0 p 5 5 s Sl
13 ASTE o, 5 U8 5 S g el o 55 55 sl (gl L

oz aS Lo pl a5 Ol sl 53 )5 6olaliae 5 e AU e 53 8 s 5l s O

SN0lg5 oo 1y adaly ol o3 on s Ol ) sbal 53 oa) 5 slaslis el il a5 OIS
Gt D3l Ol Y gane o W5 BISE (1138 () LB 5 40 (slapedlSn i
slal o 5 S b ) Lo Lo 1531 oias LS 0 5 oo iy o5 058l A 5 5 (adls A 5
0 oLl (sLaolSy 3950 15 IS a0 51 IS SLoli & (o&n o al 5 i )3 .ol
5LV Cad a3 5 A o axr s W Slaa i 131G sl 5 ey g Jo

.LS@‘.\:;“L;JN-\J)JQLAJ:-

4 Lan cpl 63,03 Ol al 53 oo 1 (Solsline 5 Ste 3B Ja 3 8 55 55 g5 a5 S

adaly ol o sh oo a5 Ol sbasdl )3 (o) 58 slajlad el (I3l LI gs ams g (6 oS ax a
I PY Q:ﬁdwﬁﬁurk&»&;ﬁxﬂé.:b)\} e dose ad i 1Ol e
L 655 e ST 3l il G b 51 g Il e e el 3,08 o 5B 055 2 0T G b
ST Sl Bl g o] 5 3 55 gn g e ol 3508 L g3 4 K el (SO ol
3y o 5Ll 53 (S As s 4 e 355 S S b I S b S e 555
IS e 4 S S Lol 1 el Bly A5 53 elize I3 Dy (S 2l
o IS e a6 S Rl pedle ST e i 1) oa) 5 Slaslid aaeD 53 5 0l
S wle o 2aLS 555 5 5 Rl 4 g5 ol o) o 358 e Sl sla i A

3Ll OVLab 487 Slej s a5l 351y oy Oyl ol S aSh 0355 oo 2ete g


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

IWI-AQ axiio IFF B0 o louis I 090 / golaidl g jludoe wlindizs WY

Sl L J ol a5l olaylpl 5lednT 535 gla ady Jlo el gl o Sdpn 457 s L]
e Rl a3 s el ol 5038 dd WOT (518 wle a5 5 ae 5lid ) (S o3lizad UL
)l_.i.é.ulj:@c.s)\.s.sﬁ-)49,-:)35,“5661@”1,&):djac)w&\picw..ﬁj@yb
Caliden (gl idu 3 Loli il 31 0 d0l 5 oa il oml s 1580 |y Sleds 5 Y™ L1530
g g B (o0 gos b (N1 el g 53 457550 i (o5l
45\_;,“0_1\4_3‘5,\4_;;,\,11,;(.U_:J_f@uu,uﬁs‘uqu,b;,-\J,\,.,;ﬁ);wqg
DL aed (o goe oy (conien ST (011 3Ll 53 0T Cpmal o5 o (2 S Sl s
STy Sy ke o g aboor 3l kil L o iliiee Jal g s Ll 50 (5l3kme pke pl das al
oMo . 1 SladeT s & S gs ars s (SKols Olsn 5 sy 5 o Sl gla)I8 550 ¢ 26
Sl Gl & 5 Al o LadUS” 3o b 5 Cad e o Sl S sl S
Cl Caad e (oo (Salasly i )5 g 0l ol (G T g s o Dl i b el
Sl 4 e Lo Sl Cood 2l 2130 457 s o LS a8l gl 5 555 otaltin gy 5

RTINS S BEREL TN LR NSY

)')\'Cj.;ui.:l}é\Smal:\{b)b()\ﬁ\)spjj‘_g)\.sl;.u}C,;.«J.;‘Ud..uj:ﬁ):j)\'cj

chcd\sj\)L;La‘ﬂlfg_ﬁtéﬁ)&jbjl)oMva&qu\fQ\JJ\jégﬁuﬁi\}\Lpl{
g 3l s sy 32 500 5 il el e gdhe o sl s 1) lacad o ges
SV Sl T 5 A5 slaas o camed 53 g enls il gl 5 Dl g 5 OYT il
JujujﬁLg\.ac_,_wl:.wjbméjau.ﬁ;:.aU\J\ju.aj)\'CJJQULUnW.:ﬁ@Yl{\)QLMﬁ-

PP ] [ PN IR U U B U IR G | B ISP SV g PR YR


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

MY Glnl 30 pr98 »azogr G g (o098 ©LHWDI (s é 1

I Gl 515 E 5 il el gl Al S8 5T 55 oslaml sy 15 e o ST Sl
LS e A5 Ol 3Ll s 1 ey p slaylis (Dilsyly 5 A g sl s

O Og03l b F-0

(V) Je 95 8 5l Mg oy;,T@u ool Sl ol 03y OLiS O, o,.,ﬂ@u 0) Jyu> s
s 3y 0 (55Ul o)y p5 e 5 ke (SaeS o Soatily 0,5 pke Kby o i 55 (V)
ﬂé)qu\;|c;4ﬂ4;l{)>‘5)w|r)jsdé;ﬁ)c,;ﬁ‘_;ugf}.:KMJ@QL:,;@L::;@L@\
crl e Aol (3Ll 08 el ¢l by IS o T 0Ll sboas 5 15 010 53 g

u\.v‘):ivj.]m)bLSO.J)C_,.J.Ale.hd{j.&l.v&&6\,&)@6\.&)&%\)303;49-)3Q)LE(.\.G

O 09031 :(0) Jau

(¥) Je ) Je
g _ _ o)Ll
63051 a3 s S lolias cla.d 65T 4y s
&lslne
/A Y\ -Y/ov LARR] \R -Y/4Y to,lel
/A Y\ 5\) 719+ /ey Y+ 5V) \o/vY Fo LT
YN ) % e \ YO/ X2 ol

s Slassly e
s el 09031 gubs H-0

03 st el o 5 e 5 odd 35T o 55 ey dolas 4 b gy e st el Jle

5= YL o 5 s (0 5 () die 8l s ol gl Gillae .l s 1,1 () st

Mcbyouc‘%ﬂ\wa))ng@@‘)gﬁdav\i‘uﬂ\islid‘Cmu‘—'/§/\



https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

VAR axido NPT DD o,)lods VB 090 [ sobaidl giludow wlidxs WY

C}Lpl@.x_a.x;lfu.bl_as4.J={|J¢._€.>.-)>@ﬂgcdsuj\aum;g\ﬁldfﬁj@\

SR
s e G991 1(F) J9r
I8 s (Y) Jue Sug s ¢ nen ks () Je
/AT —/aNEE ECT

G (glaadl o

oy liel § usid 6&Q5&}T £-0
JLe g ilyly Slaanls LL_S:*\MJJP.- Lo T Wb Guiss glad b S Olbl ol

‘5w,\_”51,3bup,;:;uéuoyﬂ@u(ij,\?.;ﬁf,\;w,ﬁg,yé,s,g&wmo;y_

sl SlugesT @b :(Y) Jaue

Srspde 03051
f sprspie LM —lableny 055 b
loal b5l o _
_ _ ij\)wsf 5)\?0)#)")&“#);
O o 05557 .z . ,
o (A28 Figp sp (1,
(g p&
AR “/OV F/4v oyl s (V) Jue
¥iay “/¥8 A Jlz| S S agn
s /¥ F/YA oyl
I8 s (V) e
/7Y +/0F ALY Jh|

s (glaadl o

Jhﬂwriﬁjkﬁjl{'}‘j@w&}c@\oMaJ\JQW(V)J}&)bf)}EM

)-’QLLJ-“'M’}*}&EJU@WU@UQ‘JF@JJJ*‘J-’ﬁé‘;{“)-’aCb)-’



https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

NO olnl 33 pyg8 5 axder S 9 (50)9 Ol Ul s pd 51

A bl 035 Jle i 51 (Sl 1Sl 05051 s (pimman 310 3 25 Gulios Jolo 53 o

sl Gt Jde 93

Silnl SlogeiT V.0
s 0L (s Sl 35 (o plowil gl pSonial gy p (811 (e O g 3T 0ulgs 3
(F) 5 (F) cla,ls g 53 oM Sy o GLU (ol 0l Cl’u‘ CUSUMSQ , CUSUM (_)}ajT
Aot pLanil CUSUMSQ 5 CUSUM (a0 yo5T e (651bly o351 511 ol ok 0357
G5 olalis 0Ll 503 ,S any p OLas Jgb )3 1y e ol i 53 Sl ks 0 53T (!
Sl G sd 55 b0 sa3T opl Sl 4 4 5 LS o @l 1) Je 3 (6ol (g1 LL

MM\};J:.LUw)ﬁb)fb)})d\,b)bdlﬁ&uﬂblig;uc-b\awbudsb

16
1.2
0.8 D
e
-~ ™ N - -
- Ve o g
~—" N 04 .- _/
o — Vs
ool -
T T T T T T T T T T T T T 1 '04 T T T T T T T T T T
1382 1384 1386 1388 1390 1392 1394 1396 1398 1400 1382 1384 1386 1388 1390 1392 1384 1396 1398 1400
—— CUSUM 5% Significance —— CUSUM of Squares 5% Significance
V) Ja


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

II-AQ azio NF+Y BB o Lol N 090 [ golaidl gilduw wlidxi  1VF

(Y) J

b %ol Solly (1) s1og05

38 o0 N3 el 5 4 35 5m aalsl 53 WSl gy ghie 5 Cate WS pb w5 ST
GIE 5T oy g S5 an ko ol il 0l enls i LS (F) Llased 53 ol =5
J.{dﬂg_iass r)}SCjQ‘ﬂ:ﬂ'Aaj)jda)ijUz)‘

10+ 1.

154 1.4
1.2
104
1.0 P —_—
. I - _/'7_
54 0.8 | e -
e ,/" - .
0.6 T I e
0 - P
\\-—.,.,/f"f{_\‘\ 04 - B / T
BT . '-"\.\\ 7{_},/""“—*"‘\ _ 1 / P -
T — 0.0 —— e
A0 T— L
024
-15 T T T T —T— T —r—T— -0.4 T T — —T—TT
80 82 84 86 88 90 92 94 96 98 00 80 82 84 86 88 90 92 94 96 98 00
—— CUSUM - 5% Significance CUSUM of Squares 5% Significance

o5 f o
00 T I B

=

\1 v
05 \\-“ 7 -2
s
1.0 "(* / -3
\ ll
154 L/ 4
\"/
20 : 5 :
1 3 £ 7 k] 1 13 15 1 3 5 7 9 11 13 15
—— Multiplier for INF_SMLEVEL(+) ——— Multiplier for HINF(+)
—— Multiplier for INF_SMLEVEL(-) —— Multiplier for HINF(-)
===~ Asymmeiry Plot (with C.L.) —--- Asymmetry Plot (with C 1)

(Y) Je (V) Jue

‘S)Ué}'.s‘f),S@5&@6&6%@,9)95'&4{‘5:(?))105&5


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

NY oIl 50 py98 2 4209 (G S 9 (0598 DN oz yus i1

e 5 e SSS 45 0)Lite jsbas 5 ab 815 (e glacS pi D) (S (slaas
5 ka5 e S Sl Kl (53565 5 5 o S350 S ) s el 005 5

Qw\@bw\dbf&f¢w)}

Bolgiw § S 4 L7
laosls leslitul U asllan (il 53 ol O 1 5Ll Sl 5 bl sl 20l 51 (S ) 5
ks (e 3 S5 55 CIB 3 g5 R ama g 68 5 o S ST ) 4 Ol ) sl
NARDL 5,55 55 5l ysbate ol (gl i asstls o VFOY GAVPA Sloj o3l 5o L glay o8
(555 sl 5 OIS dle ilises Jal g ST 315 DL Gadiows pl pu ol 0 o3linl
W1 A ey 55 s e 3 Sl pa S s Sl S carap s S 5 (Sl sl
C)leE.:J‘A_(leAJ;Qu)\aCJ}JJ.:@)LiuUjld)LE:J\()jSQ‘OT)'lL;b-@LﬁW
slaas ja Rl G b 5l (Jl ladalon (rman LS (o0 LS5 ) )5 GOIL (5 S
Lsh o o5 RPN e s g (6 S 5 o
slei 5588 Jlo 5 S OIS wl 40 15 b oo 5 aalllae ) ol 4y 4 5 L
5 st
T 55 DUl 2l 0 538 55 0T (Sl i mlia e gL -
sdo s ol Bl A Bl (635 sl 2AlT L bile Cub Sl (S BCed 0 50
Ly sy St 2als L o a5 s skl Ol ol & das oo 0L

S sl SEIBY st b Js5


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

INV-AR axao AF+F BB o)lols VO 090 [ gobaidl giluduw wlidxs 1A

Ay deﬁ}@-\il{ Ol gl s galasl Q\)\f@\.ﬂs&f:b OLas Gy glaanl -

cgu,gﬁdu@pmﬁ;,;,mpm\gélo}“j@}:@)}:&u,u”&ﬁfﬁ

GLayLis 5 51 a8 AiS 31 (g ol (bl o ol 3l W 5 IS oS Jal 5 )3 0% 54

55 S P s LA
b e sty ST Slhdes sladia Olsie 4 553505 G Slaal 4 4> 5

wlie (gla) 558 amlie gl Bb ol 4 de 228 -
Jdw g (DSGE)  psleai gL s (05 I3l )bl gladus jloslesul -

ey e Sl g g bl glacS s Ll a5 5 Gds (6,108 ol

References

Abdi Seyyedkolace, M., Taheri Bazkhaneh, S., & Pahlavan Yali, N. (2020).
Investigating the Phillips Curve's Instability in Iran's Economy Using the State-
Space Approach. Journal of Economics and Modelling, 10(4), 57-81. (In Persian)

Akobi, K. C., Umeora, C. E., & Atueyi, C. L. (2021). Government Expenditure and
Inflation Rate in Nigeria. International Journal of Business Systems and
Economics, 13(4), 276-293.

Anyanwu, J. (2016). Government Expenditure and Economic Growth Nexus — Quest
Journals.

Asafo-Adjei, E., Qabhobho, T., & Adam, A. M. (2023). Conditional effects of local
and global risk factors on the co-movements between economic growth and
inflation: Insights into G8 economies. Heliyon, 9(9).


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

M Glnl 3o prg 52 409 Gpm 9 (098 ©LWGN oz yus )il

AsnaAshari, A. A., Nadri, K., Abolhasani, A., Mehregan, N., & Babaei, M. R. (2016).
The Impact of Oil Price Shocks on Inflation, Growth and Money; A Case Study of
Iran. Economic Growth and Development Research, 6(22), 102-85. (In Persian)

Azizi, F. (2006). Budget deficit and inflation in Iran (1975-2004). Journal of
Economic Literature, 3(6), 189-214. (In Persian)

Bastanifar, I. and Samadi, S. (2018). Analysis of the Factors Affecting the Formation
of Inflation Expectations due to Political Developments and Changes in Liquidity.
The Journal of Economic Policy, 10(20), 135-161. (In Persian)

Dejpasand, F., & Salari Shahri, M. (2024). Factors affecting inflation in three
development plans of the perspective period. Program and Development
Research, 5(2), 97-131. (In Persian)

Dugru, M. (2023). The Relationship of Health Expenditures per Capita and Inflation in
Turkey: The VAR Model. In Handbook of Research on Quality and
Competitiveness in the Healthcare Services Sector (pp. 188-207). IGI Global.

Ezzati Shourgoli, Ahmad; Sahraei, Parisa; and Mahdi Alinajad (2016). Extraction of
the Seasonal Inflationary Regimes in Iranian Economy and the Effect of
Government Expenditures on Inflation over the Inflationary Regimes. Economic
Strategy, 4(15), 37-69. (In Persian)

Feldkircher, M., & Siklos, P. L. (2019). Global inflation dynamics and inflation
expectations. International Review of Economics & Finance, 64, 217-241.

Fotros, M. H. , Fatemi Zardan, Y. and Mohtashami, S. (2021). Comparative
Comparison of Factors Affecting Inflation in OPEC and G7 Countries: a hybrid
New Keynesian Phillips Curve Approach. Stable Economy Journal, 2(1), 30-65. (In
Persian)

Friedman, M. (1995). The role of monetary policy (pp. 215-231). Macmillan Education
UK.

Gali, J., & Gertler, M. (1999). Inflation dynamics: A structural econometric
analysis. Journal of monetary Economics, 44(2), 195-222.

Hosseini Nasab E, Rezagholizadeh M. (2010). Analysis of the Fiscal Sources of
Inflation in Iran Giving Special Emphasis to Budget Deficits, 10 (1), 43-70. (In
Persian)

Hosseinipour, S. M. R. (2018). Causality Assessment among Budget Deficit, Money
Supply and Inflation Rate in Iran. Quarterly Journal of The Macro and Strategic
Policies, 6(21), 80-100. (In Persian)


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

IN-AR axiio AFF BB o louis I 098 / golaidl g 3ludio wlindzs 1Yo

Ibrahim, M. H. (2015). Oil and food prices in Malaysia: a nonlinear ARDL
analysis. Agricultural and Food Economics, 3, 1-14.

Kazemzade, A; Karimi Potanlar, S. and Jafari Samimi, A. (2020). An Analysis of the
Terence Effect and the Anti-Tensile Effect in Iran's Economy: Discrete Wavelet
Transform Method and a Threshold Vector Autoregressive
Model. Macroeconomics Research Letter, 15(29), 13-37. (In Persian)

Kazerooni, A; Asgharpuor, H. and nafisi moghadam, M. (2017). Investigating the
Main Determinants of Inflation in Iran: Application of Hybrid New Keynsian
Philips  Curve Using Quantile Regression. Monetary &  Financial
Economics, 24(13), 115-134. (In Persian)

Kazeroni, A. R. , Asgharpour, H. and nafisi, M. (2019). An Investigation of the Effects
of Political Stability on Economic Growth in Iran: A Quantile Resression
Approach. Strategic Studies of public policy, 9(31), 39-58. (In Persian)

Khezrzadegan, H., & Heydari, H. (2024). Asymmetric Effects of Exchange Rate on
Inflation Expectations in Iran's Inflation Targeting Economy. Journal of Economic
Research (Tahghighat-E-Eghtesadi), 58(4), 615-635. (In Persian)

Kydland, F. E., & Prescott, E. C. (1977). Rules rather than discretion: The
inconsistency of optimal plans. Journal of political economy, 85(3), 473-491.

Moessner, R. (2021). Effects of inflation expectations on inflation.

Motameni, M; zaroki, S. and Mohammadian, D. (2023). An Asymmetric Analysis of
Income Inequality and Inflation on Economic Wellbeing in Iran. Journal of
Economic Research (Tahghighat- E- Eghtesadi), 58(2), 281-313. (In Persian)

Nasir, M. A., & Huynh, T. L. D. (2024). Nexus between inflation and inflation
expectations at the zero lower bound: A tiger by the tail. Economic Modelling, 131,
106601.

Pesaran, M. H., Shin, Y., & Smith, R. J. (2001). Bounds testing approaches to the
analysis of level relationships. Journal of applied econometrics, 16(3), 289-326.

Phelps, E. S. (1967). Phillips curves, expectations of inflation and optimal
unemployment over time. Economica, 254-281.

Raifu, 1. A., & Afolabi, J. A. (2023). Investigating Time-Varying Causality Between
Military Spending and Macroeconomic Indicators in the United States. Peace
Economics, Peace Science and Public Policy, (0).

Sargent, T. J. (2013). NO CHAPTER AVAILABLE YET Book Title: Rational
Expectations and Inflation. Introductory Chapters


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

WY Olnl )0 prg 52 4209 Gy 9 (o095 W)Lkl (Jas s 51

Sarrafi Zanjani M, Mehregan N. (2018). Asymmetric Effect of Exchange Rate Risk on
the Stock Index of Export-Oriented Industries Using the NARDL Model. jemr
2018; 9 (33) :89-116. (In Persian)

Shin, Y., Yu, B., & Greenwood-Nimmo, M. (2014). Modelling asymmetric
cointegration and dynamic multipliers in a nonlinear ARDL framework. Festschrift
in honor of Peter Schmidt: Econometric methods and applications, 281-314.

Wahab, A. A., Tashie, G. A. (2024). Impact Of Government Expenditure And Inflation
On Economic Growth In Nigeria. International Journal of Financial Research and
Business Development.

Zaroki, S; Yousefi Barfurushi, A. and Moghadasi Sedehi, A. (2020). Testing the Effect
of Tanzi and Patinkin in Iran’s Economy. Journal of Economic Research
(Tahghighat- E- Eghtesadi), 55(2), 347-372. (In Persian)

Zhang, C., & Dang, C. (2018). Is monetary policy forward-looking in
China?. International Review of Economics & Finance, 57, 4-14.


https://ndea10.khu.ac.ir/jemr/article-1-2396-fa.html
http://www.tcpdf.org

