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2. Impossible Trinity (Trilemma)
3. Exchange Rate Pass Through
4. Fear of Floating
5. Direct Exchange Rate Intervention
6. Exchange Market Pressure (EMP)


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

)Y e 635 30 Sy puditne Al ke g 5, 55k L

5 S sks) 5 el (s S sl JS s NIKun) Jg Clw bl
Corg Lo 030 gl alonsl) (gladlato (g plt 5 g0 Sly5L0) (55,0 ladaT)s 35 (o S
Sl el Olge & a8 Slole (B35 B s b s ol 03 el s L
b e ls Candy o 8 555 5 S S gy Ol ) )5S Slgr ) 43S (uad
Gl Sl JolSS w4 Jb s OBl 65 e oSS s NI 5 550 15k

(st s s Sl 5SS

'Qlﬁ!.\—\
Glaply Sl 3l g (F s Sl el ATV 5 WYV gladle 5o 88T (g5l Sl
3 Cua; wlsl G 1y glgmngdoms 5 Sl (655 o3 Ol SHAYVY Jlo S5l 51 5
S ol Iy pote sl ol e 4 5 (55 50 ESUL 558 e (55 0 UL 4 (S iy
okd Sy pite st (53,0 s Sl s g5 4 ke 5 L ATV S ITVY (gladle b sls Ggu 55
@olael bshs 58 5 Ble Kb 05 Caad ((SU o S0l DL 230kl pue )
32 pU 05k 93 5 dslowil S 4 (S5 S ) s (e 5 500150 S pte (sl (Ml
G:w‘;a;q:sgmf‘wvm\Wvdudugb.uwdﬂj>;,\q¢;6;;x¢
Jl 53 .l 2l 531 513T S50 5510 (s ol akolb asy azby b ds sl 25 T s 2als OT
b ) 4 e (O e bl a5 LT B0 g (Jle O g 85 OYVA L YYE

A (s 5506 0T BIKs il 315 51T 5L 50 & 5 e

Ol 3Tty e Olae (oo a8 (63 g Ol 2 0y S (Bl oS ki oSyl (sla 528 wlimbia )
g b S, 58S s Loy ““"}:‘j:‘)rl‘-"‘b Sosls glyls s 595181 s Mg 55 Oludl 3
S g s G A5 b gl 155 o | g slaosls (5 i e 8 Sasabi
..Us}?}k;\f:‘.wA{b_}.\}:‘,iclaj;ab_a...jé.aéqli

355 daml o WOF G VFS s (YFAF) b IV 4 s adlllas (gl Y


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo) 5l Vo) oyl Fe Jlo | golasdl gl 5 b i} (anlidiad) sale & pidd 123

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

O N0 OO A M <STW!WWONOWODO A N M S 0 W

N NN ING 0 O 0 0 00 0 0 W 0 A & A GO D A D

M M M M @M MmMmMMMOMO®OMm®MMOMOO®NO®OO®O O

R B o B o B R B o IR o R IR B o IR IR o B o IR R o B o B o R o B o B o IR |

S

(555 o Sk gloosls raia) 031 5,1 & 55 51 camsy 5l &5 O Y S

gi:;,tru‘)ﬁfdj)lﬁusﬂlpl,;gm;)\)ljpgw,&smﬁﬂ\pw

Sl 0,3 Bt (8 Cnd iy Sl rs B3I L S ol 5 0iST s WYAY Jle js S5
g laaysp Lludl 515 558 505 Gadio opl 4 Cgs 28 LTy a5l b w1 b
Sl 0l 5 b il Slas daTys gl a8 (65l 03 Badis L350 6ﬁfjl>
e (WWAY JL 1 e ) A ans s Slgs gbaas ja .S 50 el OT 5 Wlsn Sl s ol s
.,\J“J>'o)):g;,.i\)a.M@w%L;J'Sf&QQ&EMszjJIJ)})W%)@IJL;:W
i 1y 65 0 ESSL a5 6ol oS 5 o6 S e SSL o g gk LaT s Sl ool sla )
LTy 5ol Bsp L Sdgs A a3 5300y G a3l 55 (ol 3 e g 530
EF eSS o SOl 2 358 sl b 58 o el 1 355 o mlis o8 (55 0 &SSL w2
ol tes RS 5l 5 s b ey 5 B sla e el Bl o sa VY VL S0l L 5
(Ao ys FY/0) Qe ans 5 (Lo)s Yo/P) Ve ans 5 jl ¥l il & 5 51 a8 Sl i) &5
2RO iy ool 0als aslsl (e ¥ (b oT zal5l o W Jle s a5 Jlesl b Ll

b arlge g e b5l 5 g 358


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

\Yo e 635 30 Sy puditne Al ke g 5, 55k L

Conds S LAY BEAYAY ladle (b (Sodl hoys YA (o8 L) ok o
L Isdoms (655750 &SSL 5 3L j2alST o) 5 Syl T g3 (ol s SN 5 b o
i (55 o 00 g5 3 e B Sle e 5 Rl 550 0L s ddst ke
R PR
iy G50l s SV 5 o504 035 Gl ehiks o (68 e laeSis
slasdl s O b 5l s slolis ials 5144V Jle s LT (5, O g Ol s 5 U3 b 5K,
048 o 53 VA Tl 53 (G Rl s ale s 5 el 53 S DU ol a2

i (SUs I i s dex sy O slae )l sl ok Lo g0 Sy S

2006 2008 2009 2012 2013 2014

Inflation targeting | Active inflation Liquidity Transition deadline Key rate Floating exchange
announced targeting management set introduced rate introduced

Inflation targeting is| cemmunications Instruments are “Floating rate and

represented asa developed, the inflation targeting by
midterm goal in the interest rate corridor | 2015

“Monetary Policy is narrowed

Guidelines”

Dec. 2018 Dec. 2019
Inflation4.3% | Inflation 3.0%

el A
1998 - 2008 2008 - 2014 2015
N Transition to the inflation
Narrow band Flexible band targeting regime is
completed

Medium-term inflation
target is around 4%

Since Nov. 2014

Free floating Ruble

o Menetary policy framewaork development
. Exchange rate regime development

VoV B Sl arng; 65550 SSb5)) 5 (o Sl o ¥ JSCS

O Lo ¥V Y+) dwg; 635 0 Sk (Jbo idn 0,155 :aie)

03555 53 5ol L e Sl il L3 a5l Jald asy (J g S5 50 D ol

438 Jle 3 Slsle Blysl 55 0L Gl 51 Culem 056 Y22 A b V48A Jlu I asete

sl 05 sy 9 0¥ Gl ) sats S Sl syl Yo ¥ Jle SIFATE s &y saae

58 anrlpp (VY 0) s (65550 6S0L o iy 2015 40 ey aadllas ol )


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo) 5l Vo) oyl Fe Jlo | golasdl gl 5 b i} (anlidiad) sale & pidd Y5

Sbul 5 YoV Jle B Yo A Jlo 51 5,0 ey sS 03,5 Caante oY+ 00 o 53 (65,1 Sl
o Sl 3 YOF Jle s 50 &5 5laysls (sl 5 el G & S S
YD Il s g5 (5,18

aw sy 655 o ESSL sl 5 CnlS amw sy (5, LTy 51V VF oy Cb Cnd j2alS
kol Sl s arlge o3 B 255 L sy 52,5 6,8 s s i S o1k e
23 0T a5 a5 550 0L (50l 3 Sl 55 b 1) s VA9A Ol oms L Oy
30l 255 Rl 4 I L sy 55 0 KL S it asy S i plosl 20
Pl s 4 IS Dol M1 5 A7 J 2871y sl Sl § 0k Cad 2131 01553 53 5 5
e a1y o ysF Sdedle 553 b gy g5 OME o oy JLSG 53)5T )03 |l 1 5t 5
ST el gy Sl
N 3o N -
33T sl 4o a8 51 (65,0 pllss ot TS S (65 ol 4a8T VAAF L 0L
@@QJQ&})\QMA\MoyJa)LJJLSﬁfMc\‘\ﬂ?du)"..ﬂbbﬂ})\f)}zw:):
P23 s e Gl K Se $55  ESSL Ll 655 0 ESSL L Slesanas sl 5 )
o 5 S o A le 551 0L 3 5ol el e Sl | CS s 555 ol
35 ol a2aS” S5l 4 23 S S Ol ol 03 S5 ()ME ot 5 5l ¢ 5 5 sl
ede s 4 (555 0 SSL Y0 ) K148 Sl SIS od Con ol sn b 515 3005 (S
\,6;)1wuwgi.ﬁ,mw)tgu\;,lﬁpupv},?paww@ﬂ@,uusqu{

s u:..a\f

S al s Cano etal. (Y+14 (pages:¥+¥-14%)x st allas (s, )
S 33 ol pen 4 (535 1a SSUL ety 3Ll Sl 55 Oslan 53 5 2 59) bl Sl 5 (555 e eSSl OB L Jals eaS” 1 Y

g S5 sl s iy 4 5 (655 0 eSSl b 51 S


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Yy 635 0 SSb e alSluo g 3,0 5150 HLES

= International reserves —— Exchange rate
Free-floating  Accumulation Decrease rate  Accumulation Liguidity
regime starts through options of accumulation through options provision

I e - R N

200 -

175 -
150 -
125 -
100 -
75 -

o P

25

OI:"} [Tz} w ==} E=:3 — o - > m~ ==} =3 — el - =3 r~
g 2 2 2 8 28288 8 88 £ 55 & =5 =
£ € EE2E2EKEEEEEEEREREREERER
& 5 8 5 8 5§ 2 5 8 5 82 5 82 53 8 5 &%

ww)o)ﬁb b)L\l:..odau_ii)ia)ibb w))|9w|)w)é)yo C).s Y J.iw
VAV o : VoV ()8 g o5 s anio

AR Gl 5L 53 DL sl esdhe ¢S (55 e L YA LYY JL S

3555 (ke (KAl YA Ol ls 28I 1y (550 b5 by 5l (eSS s
dl,;.;\;,t;ﬁ“u;»gr.u,&,jlL;,l,.géts,;m;gu&u,mws\ﬁsé.\iu
i 3 S S skl oty T oS ol b 85 (5ol Sl e e 4y (sl GDele o555
EP S G L NI o8 e it 55 3 ST bl sllasl ) sy 5 e
YN dle jo St Cd 2SO e 5 Y0 0 A Ol e Oy 93 53 .8k Jaga ey Yo 1 i 5
ilarly Sl sl Al s (K Sy ke b &S S (655 e KL Y4 VP Lol sl
S 6ol g3 Gyl ol s Sl egdhe YONF Slel B YY) sl 5 ls 5
SL s st lde U eSS S (655 0 ESSL YWY 251 6 YN Ll 5 Calg s 3L il 33l

.wl.sj)\tj.usjjab'u)}ui.alf).sWeaf@)lﬁ-ﬂuio\}ﬁyliﬁ/'gljjj)\

594 .0-¢
595 055 4 Olbathe SMas 31y S 8 Lgsl (il Al 4 S5 058 VA dle o
VA4F Jlu y3 55 5 &S > Ol :\jTWQjJ_ﬁj)\WoL&ﬂi Ol b L VaaY Jlo s

\,,T@,:%;.To\ﬁ;A,.;u;,;fu,L\W\Ju,;.aﬁeu;ﬁﬁﬁ,}ubj@)i¢Ua;


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

VPe) 5leg 3eY oylouds Fe Sl | gobasBl glacawlow g b idgls (aobbad) oole dy pid WA

Lo 5 08 G50 2l 51 S sl sl 535 S e KL Wk Sk S
Co b S s g leysld 5l e 28108 LS Jle Gy 5o sleassl gl VA8A Jla Lsls il 5
S5 o eSS Jlo 55 3 8 el 3 515T sl plas s 4 S Dlatie Jl as S
oty Sl Olgie 4 YooY Il 3 558 Ol Jae 53 1) 5 S Cota ol 555

S edd Ly ke sl 5l el el 1y sl 3l Er el 55, pb 0T S

112 150

NOK exchange rate (left axis)

i i i 100
108 - Oil price (right axis)

104
100

96
W/

H

n
o
o[ess ogel ‘laueqiedasn ui eoud i

92

Effective exchange rate, January 1987=100

88

I
N '\%QQ\'D‘?:DI
o PSPPI

'9'3’9@ §§ ‘19°q9° PP PSP

i o 3 VAAY b b & S 59,5 & Y0 5o oanl 51 555 F UK
050 Lo Y NE B VAIE 5l 555 Jay ol o)l iaia

0558 S gl 53 (e s F Bt B 55 Sl o G55 (5 aT s 4 Jle

335 w5n 5588 53 5 Sile 5 sb 4 0T AVl Gile §ldo s ¥ S e g5 5550 I il
D35 oS 5 B LTy5 4 5538 ol Sl ama g (Sowls pde 5 555 Sl g5 L o
ol Ll el 55 slasl K el Yo oA Ol pu e L3b s 51K el b (gl Silagl e
2248 I pd Ay o )3 OV & 555 53 050 3 YA Jl 3 Al 9505 (501 Ol b 5538
ESOL eyl 55 9 S and GRIBEIL Y4 e 53 5 Loy VYO 0 g 5 Y000 Jl
u“‘JﬁJ’Jbr‘“ﬁgsLu\ da.u): ojekgh'cjs.:\:uhlf\/\%gljaﬁ'cjsjj_,sdff

S 055 VU 5 S Cond 231 L (6 i YoV Jle s byl s a0 |


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

e e 635 30 Sy puditne Al ke g 5, 55k L

555055 (S KL sl Gilge S SaCsln 5 5, allate 4 S 55 0
Yo JLSS (b 0s ST b s e YNF Jle s Sl Cad bgie 5L 3551 Sl
FVF S dn ladle bl Cads sl o 8lge slacabn Slad 5 Al 2l Ay
.v\»zjjjjééj&:iJ&Kﬁ&}m‘ﬂjﬁ‘}‘%}ﬁbj;jjj‘ﬂg
35005k las e le B s ST sl 5iST 51 L Cand s e lie l e
fren 25 DYl &l JUs 4 (s ) 53 el 555 o UL s SO
s 500550 o3 als e 4 SLSS 5 S 55 S oS 3L (slay 287 LT
Sl suart SEIs 5 suantl OV Ie ) 4287 ol ST OVl s s i Y
o L g by siST opl 5o 5l L e el mha 5 51 5L Gl e le Dbl
D20 50 02> e 5 (oo e
Sl 0l 53 T glas pol ST bl el Lay 5287 ol a8 eT )3 0,53 Gadis LT P
w5558 slasl Cms s (Stls 4 o (g3Lasl ODle Syl o 2 LTy n B
303k 53 655 0 KL s SN 0 g OT o5 a s e Rl Lk L
35l s S Cead Sy 51,
S St gy 0l 5558 Hlgmr Auad (slaesls s VECM Jute loslizal b 2l ool s
33 G5 ESGl in alstla ¢ 5 g st U 13l L8 ast L oY WV/F 6 VRAY/Y 1555
5 JI5e 4 (pls OOIe 6 5 0357 adedin I ey 3 5 8 dmloe Juab oo 6 55051k
SN A s M g S Jelse (F VAR e Sleslaial b e dal 5 0315 aly p 9o
(b s Sl ekl b S pl 53 i dal 5t 525 8 65 e ¢SUL Lo g
o Al s 0033 (b 5SSk LS asls Shiasms 5 S Jalse
b ormen Aidal s Gasie 55280 a ol eddl ol (5l plll EMP astli aloes I gy

EMP Lasls , Jshs 5 il g 5 s idw 8 515 Susb 4 ms s, Sl eslizul

1. Procyclical
2. Countercyclical
3. Historical Decomposition


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo) 5l Vo) oyl Fe Jlo | golasdl gl 5 b i} (anlidiad) sale & pidd "W

(a5 ) 33355 g0 0303 el g Sl 0 53,8 o 513 ooy 23550 SN il (sl fusd 3
A 2 EMP L i EMP (g 5loenlize 53 VAR (6 831 (sla e (sllast S b3 5 0
Slosss 23 EMP b 2ass EMP (6 g s Ll (ke sllas 81358 0 g 0093
S o kn3pd 5 5 CHSEMP Lasls (6 2oy (651831 ite OT 4 Sl gime ol 4 035
5 ST Jedl oS &b 5 bl w s S W pomer (Sl 093 OT,3 EMP a5 ls ol
53358 o patntia 538 Nodbl | (65,0 pls5 (55 o UL s s 25l S0l
Alotloe 0 g 0357 Jituwe 55 (5 e )3 055 Bgelins S gn oy ol Sl oozl b oS
S e LBl il (655387 B asb gn (s S L Sy 51558 p (65 e oS
2y S Cead Dbl (658 513 g 31500 5L Sy ke 5 eSS Sl 5 T3 e
0,3 Bakio S Sl gms cplacdST s (ol 5150 53 50 Jog b 9 5) 3 5 SVl o g
Wl oo aly 8 LTy By 55555 Olys 5o 35 Gl ool I ol il s 25 e o
S )8 P ol il Sl o S L Sl g 4 S 1y (g3l OMle S ylasl 5 aS”
5,5 S p g 35m Jalse ple il g3 h ar g S S bl 5 4 (55 oSL M
L (65 raians Sk 0 3o L5l 3103 laadllan O3S o plonil (sla gy 2 4 4 5
el o plosil 2 LTy 0,53 Gadio b 0T LL5l 5 O oS jaleo (sl 4iS (655 5

Pl (A3 slata g5 ) ol gy (ol plS e Sl 25 aslse cal
Sols 5 Sslize (53,0 slaplas b 2 (sla) a8 it EMSIs 0 gous SAS T g )

S el )3 0,55 B gk
)u.s?s}u:.;qL;,l:suL;me,.’:j.u:c,zj:wuﬁ@)uq;;u@,,’mmﬂ\.v
wlk»o)).su;b)};zfijMPU&Licb.»jgjujdubujﬁ

4.*.“.]4.6.3)}&6“})»’5))0-\.‘3“)2-‘6))‘(%6&)‘;{.“

1. De Facto


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

13 e 635 30 Sy puditne Al ke g 5, 55k L

23 G KL I 5 058 it 53 (35 daT 3 0,55 Gslin 0350 Gogo g2 F
i Gler 5L Cands 51588 8 550050

o555 M Dbl p s i 53 005 polan) Sl i Sl s 035 iy

ol 53 5 poler R 0o oldde sk e atls (S et Sl Sl R e

258 e Ol o2y fiow 5o il

S o ¥
Wl o Oyle o SUs 55 Gl s (1880) &S las Jo bl Lol iyl
ST e G e ol 1) o1 5150 HLes (V440) ¢S by .l o (g 5ldis a5l 5
O (sl o ol Ml 550 L 3 51 eSS sy Lol shile JSTL 1 5505150 sLad
LS k5 5ol 3 el 5V (551515 53 (655 0 eSSL s pte o 5o 53) OT

e Olge & 5ol F 5 s (ool Saiadd olasl 03y o S 4 a5 L e ol s
W by D8 (5l iy 535 4 ol 5 5SS s slasad y fines
Slaopiilr (b 5 (s sla g lhls 5 Ll ane 5 Il Lol oS 558 00 S riomen
258 (5,85 35 SVl plonil (51 1y (s gy A1 5 gn 50387 S L ks ol

L,;,,,Ji»mgra@)u,&mméutj.%b@pmcﬁs\@)udﬁ@uﬁ;

CW PRV-S S-S W PUNPYL S5 RN
md = pe+byy.— byl + vy by 5by >+ )
Pe= a.+a\p; + aye, ay yay >+ Y)
ip = i{ T Eseey— € x)
Ami = Ad, + Af; (f)

235 asal o (YVO-YAT 20 1880¢S jlas 9) & j2ie asdllas (gl 5. Y


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo) 5l Vo) oyl Fe Jlo | golasdl gl 5 b i} (anlidiad) sale & pidd "Wy

yt&b.&:‘jcpt&lséhgﬁéc&dQ\)Jﬁéuijldﬁéuwcb\d:bu

gl L1 D L;ug;“:scb&ﬁ.u;,uu;w‘.gu@ Ly ic S5 0, 5 5
Sl @bcupa.:,a\:m:\,?I.M;@ouuet;ﬂ@;jp;@péuw
Al I 0 ol T i o Sl Al ¥ sl sy dal S 15 b S S,
33 o ol I F dslee ol (Epepy — € ) &Sy ol 507 T o G e
4 p5Y S o B e Afy ) g5 5 Ady Slilel g 53 oo Gl 4 1y Uy 4 e

it o2 B Sy g0 s ke Lo Ady 5 Af; om S el ST

Af; = [htft;vlht—\ft—\] o)
=)

Ad, = [hede—he_ydey] %)
My

SME L bl V053 55 s arly o Mooy stay3 53 i SIS o s o pma
.m.ﬂ)@vwmowéﬁfyumu;w)3v3v4>w
Am¢ = a\Ap} + (ay + by)As; + byAy, — byAi; — byAE; spqy + Av; v)
2 OT il o s VLY daly s b idmi = Amf Jg Jolw j3 S pla a5 b
:@!:ﬁa\}éj)l'cjolmﬁw

—[ ayAp{+b\Ay:— byAi{—Ad+Afi—byAE; epqy+ Ave] (/\)

Ae = (ay+by)

Ol Al el (B 13 i a5l 2 5 Ol ek o b (8L (B 5 Jue Sl o
bl r__.a\_,,’-

n=— @)

= Cartby)
el 0y 5 e U gy SLOWE RS 55 5 55l 5 s Conmd blaad o (255751 il

EMPd:&aQﬁ‘.ﬁj&de}\ Q‘Y:Lu-\.l\.:)\j\.!)uédaﬁ-w;).a))T@:qL;\J.!u..,.;

(S st sl L

4 3L ol s 1K 0Ly g 55 4 bl b gl ples il o s e o g 5K 0
s N dslae 53 J g Lol (sla il 1 oslizal

2. Uncovered Interest Parity


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

has e 635 30 Sy puditne Al ke g 5, 55k L

EMPt = Aet +T] Aft
sl (JBLEMP< + 81 55,05 355 )5L 3 5 Lol sl (sl EMP> + & S s

)\&Mwbj‘jj)\)bb‘)bL;;fégabr.;&mﬁb‘v\ﬁupuJ)\J)f})bb)}))\wf

s L bl G e UL s SV Lo g oS el 51 515 L8

I, = nAfe (\+)
,wru‘,,uL;;)lrua;,;.;ﬂ;@@)ctm&@é;f&pa;molj_“
Al le el 5 bl el i (65,0 25 03 ek el S5l F 5 Sk bl 50 1L
ol ol S5 pp ESOL s
Ar, =+ (EMP, = Aey gl =+
TF 0% e 55 Sl S0 p 5 53 A b 551k S plas (2ol 650 el s L
Wl Sl 65 UL s dl ke e s 5 Sl ol S
Ary =+ (EMP, = nAr, s I; =)
93 Sy (3 g ediees Al 5 551 LS el 6l Sle 6501 slapllss 5o
sl s <1<y UL
L5 50k Conds Ll 5 s e Sl re 4 il i | S Dl o
q?ﬁb)ut{;sfks;f&\{5>}s@¢@1@ujwwm.;~w\6;f¢§;p
Wl (§ 55 o UL 55 g ylie S| a8 551 5 ek S el S o ol 50 3 5 ltal
5303 B e 1y 5l &5 Rl ol ad e il sy S s o S o eSSL Al ol s
LU A LGl Glols sl s s oo 53 9 LS (e 4l e L 5 1 (5 rie 5
e ol ) E B
gl b Camd s Oy st lie 5 el e Gl gae 4 s 1) )
alstle 551515k 53 (6 355 4 5 il gn o sllasl 1) 551515k 6 S L 655 e $SSL - 5

KL sl axdls 3 o 5 5 SLolis sh3le 1 Jle Ol sie 4.3 55 L Sme 15L Cund g 57 S 0

1. Leaning With The Wind
2. Leaning Against The Wind


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

VEe) 5l 1) o5l Fo o | golaassl slacomlow 3 b sidg s (anlidind) cods 4 pid W

.J.{liJ:Alf)')\'C)}j:}&:\qglj)lw,o:\jbn\fkgﬁqH\A:Gﬁuﬁg)ﬂ\)bleoéff
wo e 53l B Ll oyl 5l sl Lol 1t o sl 3 55 Sl i Sl ol s
DI Calg 53 5 Lo il g 53 (65 e SSL Al e il axbls 3 s 15k 3 )
el 35l 5
35 p 03] edd Odedils 53 Y ) DYl VECM L}j)&fylvuf\j&bﬂ}kja
@t,uw;,aétﬁuzs,aL;;f&gr,zwds.mu&u,bbug,mubu}
Ls.wjAJ}.«a)jajaﬁjaj)\)\jb')l,iéﬂ;}f»J»\}:—VARd.x.o)'losu:w:\\.gulsbz.njf@
385 ba ize L (SlacSos (IS lo i 35 5 s ls nl (S dimsmed i 53,8 0 3
2558 2SS e UL Al 6 g (S Aaszd 5 (g St Sl eslizal b Calgi 55345 e

3,8 o B s g 3530 0 Sl 5L i b bl o

ORYF, ey T
03 8 Lol 3,8 oo 513 a3 8 53 Ly B 5514150 S el 6 5 Sl JalSS
3 235 COAYA) Ty 51 G 40 p93 03,5 piomn VAV s, 5 05,5 51 S5m0
50015k 5l el «(1890) TS ey s 51 S5 0 e 03,8 Lt 5 (VAT Sid s 5
ga.ifu’)sLsﬁ:;'dj@l(a}wa)}f&:ijm)kﬁ“\’)ob;‘:d\inO|};;4{..\;;§Ga4.:..~\>u
oS sle by 511 s S Al 03 S5 bl (55 5 Sbe 5 (V430) &S 5lay s
L5l 5k 5l sasls 8 Sba sy ol S el 0303 oy 5 5 ot Koo g
el aculoes 53 48) 1y s slackie 5 etwslasl gla K4S 03 87 Slay sy 4 Ol o

J}Q.a:"j U‘}:gs"’ (Jﬁ@ GJLGJ..A‘J)‘ )‘)Lv )L:.s

1. Girton and Roper

2. Boyer

3. Roper and Ternovsky
4. Weymark


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Yo e 635 30 Sy puditne Al ke g 5, 55k L

4 S5 (EMP) 5l 15k 5l jasle G i b AWY) ys) 5 05,8 b ol
gammmn 2l s 550 55k sled Last s OUT s 5 5ol L5k Cand s Bl & asls 5 515
w53 5 500 L WS e ls e 5 I by il e S0l F 5 5 (ol g3 e Sl ok
T 31515 gy 3 5m 3UIST 5Lzl VAVE B VADY (glaosls (gl 1y (g ) sims SR
o) il Sl 5 pls S 13U (655 e oSS oS Il odiasOlE hasn ol
CVAVA) g2 o o 551 S50 HLES e 53 (gobm Dl 5550 55 (29,0 abal (tag
el 5l Sglite (b 5 o0 sDe Gl &Ko S bl e 25 L (VIAY) (Seds 5 5 )
OS5 5 5o 5L 5Lad OUT isls slgiiy (655 0 SO st le (gl 1) st L 5l 150 L
Azdls o sbasl a gl asial ul o Lol 5 s 5 23 Ol ek s

Ly oela ol 6555 Ca % 5 snsee Soysee a1y 550 5150 5Les (V440) &S jlay g s
b 55 L (ol b5 (o Dk 5 ol o 8 b Sl 5 (el Dk s0e
5SS slaBl 55 b gy Lls s (ol 5 Sl 4 Sl Dl ek Rl o 2
433 5EMP a5 ls ablS slamsl 1840 1AV Jle Lad slaesls (gl oMie ol i)
Pup\A)mf,uw@w&bﬂ.;,ﬂ@wvsuJ'z,,@bé;f&\{u,'m
o 4 45 3L o VAR /Y 5 VAAY/Y (gl y Cle Sldie o iy el 03y e Sl 150 L
V3 g g s Jaad 53 cpl (b 15U Y 4 01 S5y

o 5355 Je Slaslizal b 5 a8 ot s 8 5o Siln s LS 4 (Y42 V) Tole S
),:S@jﬁj,val,dx@”w:@t;\f;uﬁ,wpu&‘u@lub:wuj
ol gy ol s el ST U551 Y081 6145/ wlale slaosls (g1 Ol 33 3
o FA I e B G P S s 5 5L 5las S2als 0l s (bl
Oolal Wl 5 o 4Ky Al LaTH6 Ll 55 oo L5 & ¢Sl 530 5ol 55 e 53 ol 0303 (R

S LA 1y S o s g ) led DU il J g Sl 4l

2. Kumah


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo) 5l Vo) oyl Fe Jlo | golasdl gl 5 b i} (anlidiad) sale & pidd "W

Sl YANP/F LY 8/Y 05 5 5ol 5L s jasli s 4 (YWD 935005 5 5 sallts
T st 5 (5550 5 B € k) OTanT poie gy 55 (651808 gy Sl L (sla s 5287
S O s 01533 53 Lo smben Joa 53 5 )5 4 Jiteus (sl it o7 il ys gy Joke &S5 L
Al gl T3 a0l oslinul (gla pie goled mmman (unl HIIE 31 551 Hlid Lasls
Ll SE Sl Js Sl b ks 6 Sler slaied 5 5

ol s s s Jalse 5 50l L U  Saels ST ol (Y VA TOLS 558
Jie &S5 Sl oslizal b (53 315,03 gy 3550 1 a3l SV oS sl 54l 55 sla,lsl
23 Llsgn 5ol 55 sl 5 58T GV Glasy § 4 i | mls Keal PVAR
o slael a3 5o e 5 G0l Gkl Sl g cCalaie 6551 lapllas b sla, 5i8
3 Ll S o feems (g i (slal lads pa (Cras sl le b glaslaml 4 5 das s &
SR g 3 5 ol 3 a4 Sl s Y ams i (55 slapls b sla, 5i8”
Sl ¢l 126 Sl 6 8 a3l s o 1S s cnl 25 o0 e o I 35
S e iz 1 &1 S 15 g e e OL 5 515 slasil (g5l dkeols 557

2 5 ol bl Julse 5l Sl ST s 5 a4 (V)T sl
VAR Jute 51 o3l b sy 5 Oling) el &K (65 s sLail 3 550 15k 5Las e s
gl (ol STl Sas by 5587 53 oS e e UL s s ISl
L5015k 5Lad copg &5 ORI 5 Vb )55 528 Hlear o 53 Bl andls s o 550 5150 L
Lo Sl o domngy 5 k| S EMP 2alS Cslp) 5 5 ShalS Lol el ol 2131
Ll kS (6,8 s 55 L 4 18w dem Gl ig e b x5 YL b
ool odiasalts o3 5 ad S slie Law g5 3,0 5150 s e la Sblu s VL _;,ugc_,,z,:

el (o3Lasl Oy 8, (6l 6 &Sy

1. Abdul Aziz & Widodo
2. Gevorkyan
3. Ozcelebi


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Y e 635 30 Sy puditne Al ke g 5, 55k L

555018480 Jlu 311 &SG5S 550550 53 655 0 SOL ottt (Y414) 0, K 5 5187
@ Cand okl (a)‘\.d S 3l e s, g5l 4T das e Ol @l:.} ls G180y
Pl Ll b o olpanal i 3l eslizal Ll oo s e e3ls i (ol ezl SN
Ll g o Calibes OULEBI 5 Cnd Ll 3 dan b e ()15 TP Orerer s Lo )
o) sl oo Jlais 1y sl idw 31 olT SUI ObT a8 b 1) Sslize glall
Sl E3lid OUT o 55 Sl 3 ol s LBL T e § 4 Aok Sl pds 515 6,138 3
S s |y Sl i §1aST b b4 Sl (657 50 ST

03 dnm g Jlom 55 5588 A s 551 5L Hs Candy gy p 4 (YY) Ty 5 oSS
Sl das o 0L mls dizstls y YO Jle o Kol 555y JIyds o e EF olp s
s O (sla pie ckzils Glem (Jlo sl b st ples) 5 o s oS glaypaS
iy 5oL s s jm;c:.,é}: 23 658 Sl il sla pie 4 S

Cde 0505T S VAR Ja b 5 55 5 0558 by 5l eslizal L (VoY) TlasT 5 IS
W3S oy p aS FYNALY Y wlale glaests gl 1y 500 L Hlis Lasls Cundy o S
3Ll e ls g0 ,p &5 e s Slylzel 314 b oG e daly & das e Ol s
ESSL e ol 4,b 55 e w0, F 5 Dl 5 51 L LS et ls o Ll ol )
.@\u\;ﬂ\f\,),\,\;@,l@éwﬁ'o;d:,_!p\p‘;;f

S o 9 35 b pds Sollaml s Jue &S5 Sl oslizal b ((\WAY) (glamle 5 SLLs
23 S35 o SOl alste 5 550 5k SLb gy 1 4 615 e 55 5 S s U355 ke Je
(s ST )3 Rl L 4T e e OLiS asl guls dissls , YWAY/F B AYSY/) o)
Er oL O w5 s SRl (e Iy 251 o s ol Jasl Jlazl 5 (65750 ST Aot
Js 25l Candd ol a0 Jal Jlazl (5131 L (a5 glantaT s 2l Ll bl oo 2087 5

.@lasﬁa\ﬂj)‘tjjwﬁ‘ﬁ‘ﬁdb

1. Canoetal.
2. Patnaik and Pundit
3. Siklar and Akca


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo) 5l Vo) oyl Fe Jlo | golasdl gl 5 b i} (anlidiad) sale & pidd A

WYY 003 b Ol slassl s 1y 5,0 5k Hlas Lastla Jks, (1YAY) e ol 5 OLsla
dﬁﬁoo!xs,z:g,\)ljtul.:.;Ju‘\}é\ruasjuf.u;@ow@u..u;;wM\\“\~/\“L:
E5 e G L LS als a5 Lol il EMP ; s )lskne 5 e 30 ST NS
Wi l3lime gy e Do 5 T (- 3 Sl e ) 5

B AYPAY Jazd 0313 (g1 S ey Jue lie y (VWAY) (6 el 5 031 )l s i
Tl L3S e s g ila g raen B 51 Sl L L pasls ATAV/E
e ls ol Lo ey 50 /08T Ll yeyss ol b 5ol 5L L o Kle 5 das e Ol e
PP Sle b 655 50 SSTL dlstlde Last i e (Cal 0390 o Jgp 30 (el g s
Sler ol 3 3 ok Lo 5ol L L dsys B oy ) (b &Sl 55l KL
Bl o 0 s Sy ke 55l (5 ol 5558 (5 pllsS gl el 0y S

S oy 3 055 5le 5SSl eslizal L 1 F5 0, (Y8P) (g han 5 55 o
S e Jalse e 5 s S 58T VFAY BAYHY cladle b ol Jlsl Jlazs U o it
Q\ﬁ&»;@am@u.x.’;woujgbﬁﬂ;mdyws\Jm}\quﬁbbbug
qwsscua;;\‘}u;;\JL.,».\,U:Alf\)ubJﬁu;j,lqﬁa@(‘ua;);o.uudwu@)\ﬂls.s
Al o e dg ot o GRIBIL s o GRIB e d sy 5l Cands el 4
ESSL 650 ST ys Shl 5l 3 b 51 o (gladeT s 2l 3.5 55 e 035581 350 5150 L g
S ol okd o gy 55N S sB 5550 L5k 3 68 e ESSL A le g 05 S e
el ok ol pan 55l 3 5 LS 2l e J gy 5o a8 el 4 ISt el 5130

4 S 1y 5ol 5L Hlas esla by STy (YY) ' STau gl 5 bl
VB (o p 3550 WAFIF B OAWPVIF 51010 slal sl ps 5 500 L5k ks (slaonsss
e 058 s po 5 88 i 535 ST (6152 0 g 8 53 5 Joke ) alized L 0BT il

.gjuwuun;mmpm,}:‘yg@)}:ﬁ;,,;um\;ow‘uuT

1. Abtahi and Amrollahi Bioki


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

e e 635 30 Sy puditne Al ke g 5, 55k L

) Ol 5> Sy sde b 4ol el s ok plol (sla a3 53 by 528 sl Y pane

OBl ) gmn il JEa g% 55 el 4 S oy g (o 0T T el sude (sl ) 428 Jlie Ol 2o
L) Ol sl 9 amgy gt ol 5o .Sl Shhsle cwlul GV Olge 4 Ci Syl Loy 48
J&ﬂﬁ(djgﬁgﬁ@bx%gbﬁufﬁﬁrfg"‘ﬁ‘«é@*?} S il plls
..u\a;)@@,:gwgﬁsgl,;u@;uu,\sW,@;;‘uﬁup),uj)\cwg)j);
LG YO8 T oo s eip T 6 YWV 0L 5 ¢Sl tiile) i Sldlas 1 55 s
3l S o slize golal st Loy (6500 plai b Loy 5387 (51 S (laosts Je 3l elizul
GR35 ) 53 o Al e oLl (8 a5 e 4 sy o S 4 6T el 0l
5 GME e 16 345 plol 3 P KR PRt SN IV IO PR

.::ﬁéwdu%lRJ:Jﬂﬁ6:w|¢:&é3

o Sdadl £
o s Aty 5038 a5l 5 s o 5 (Il dMY) (K b slaesls
03,5 G5 Jsy Al 5 55 0SS5 gy oty ¢ iy ety gy s ol 0k (65575 8
S 55 Sl B Ll piS a slasl s LAl W S ol 4 e LSl S
Sy 4 Uy 528 sl slamil (ol 5 send YWAF Sl 010 slail 6l sl Jlo 0355 Ll
wyu;dﬁ6%@&&)@%\{‘&{”.@‘0&@;JEJJALSJN:AY'\' Jle ¥
aiy a5 L AOWAY) (6 2Bl 5 00l 55lam o gmm I Cond 433 (e 55387 2 6l 15
3oV S YoV il e 4 )Y A 5 b L (sla ke p—'i)@ RPN

VECM i3, ¢S&S 4 o(Sler s Latls I lad 3o Olge 4) 0l Cad Lo ls

1. Patnik et al.
2. Aizenman and Binici

5 Sk S ‘5)Le’| sboodld 35 50 i yguiS ol Sl (gbaodld x> yo g (635 po ST Sloj (g g ¢yl Dbl gloodly m> yo ¥
.;,.ﬂla.\:_:;u@in I7ee ysb @ by 5287 slasl glaesls & 4ctn¢,~“§); ol Jo (Malliye 39sieo
g dxplye ) Cungy & 58S 8 SIS 4 Jde (slapiite plod anly ad) g0l gl eaalie (ol ¥


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

1F4) 5k Vo) oylas e Jlw [ (gobasdl slacawlow g b g (awllad) oole 4y yis

. Z .. . T .. .. .- -
)j;fjaélj\)éz&@\vﬁdyﬂ)p@\q.ﬁ)@wwjaﬁtg\jb\‘j\u‘)(:lm

wsuﬁ;mfﬂ@u@m\ﬂa,w ‘g;:;u‘g""‘ slayls :\MMJJ\.V:A:@ rbu\

OT 53 Soasttly Lol g5 sl 487 35 el Saalilon 31 o il oo slkde o 5555

Sdiadds 3 Jbe Ol g 4.zl @olasl Slosl , Gdate (gl T Bl 51 (g lslims 5 0sde

MLJ4:4;“;\'—M;ﬁ&J“)‘L;)[’&;A:SPU})J‘CjLJ’\J&:@:;PL&)})@)M\

mb&-“’;@’Cjb)w‘g‘““T)’l{dﬁw‘SVWM‘)QM“JJ'\iLﬁﬁ

Sololms & a5 bl ok azd 6 2L Loyl T ol o 4 55587 2 Y 5 ) SVslas ) i o

";““°'x“:4?*”l’“)j:‘§ﬁ§‘ﬁn‘)'J‘.CJ;)"JG'I.CJ’.‘:‘:’.‘}‘*‘;

b, 525 Crard zrbaws 5 o (ool 5LolE SYsle paoss N Jgo

n Yoo ) Sowandy oYolee JgiS
mé = — $Y/VEVE + P+ Y/ FNEY, — /XYY,
YYIY -¥/\

vovoay- | 1 1 [ "
Pr = — OVYEY/Y) + -VY¥08 /0 pf + 5159/ e,
| ARV . PN [

mi = —a-v8/¥1+ + pp + YOVOA/Y+ Y — F-50¥0/ Vi

-VI¥A VAT

sa-ea- | VAL ham[ )
De = —-YSAM/0 + AMYIYV/) DF + YASSSA/ e,
JAdTA| 1 asev]
mg = —¥AYSS/\Y + Dy + AOYOAY/Y Yy — OVYAVE/ - iy

aasYYy- | Al e ] s
Pr = —VYAVEYY/. +£YVV /- pi + 0AOYOS/ - €
Jviav[ VAN
md = p; + VEYATY/\ Y — \OFVOA/ -0y
oY+ 0 -YAY/A

ypeeyy |10V [-ravial y
Pr = -YYAY/. p{ +YV4-va/-e;
| ARAN| Iy



http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

V€Y

wj.\?,wuuutuaL;;,n&sgv:;wax;uufajup-ug)\,up,u.;ubu

635 0 SSb e alSluo g 3,0 5150 HLES

w‘eﬁww)ﬁjﬁjJﬂﬁst“b

1,525 (635 yo SOb rodinns alSlo 0525 5 (a3l )1 ik jled (e ls Y Sy

555 SSe As) ol 29S
sl 1 |EMPl g 5| | | EMP | a0, 5] | |EMP| 50 5| | |EMP ] L
I TYCH IRVAY N IR R0 2N IRV R VO Y P D IR V= IR VS 2 RY) AT S I 7S & IRYRS KX LAY ¢
RVICHR BV S IRVRS T IRV Y/ IRV RS Y7 NN IRYRL U B SSC I VRS 4 BRYARAN RE TR
T I VRV S ERVA R U VY 7L T Y P W U S YL A IRVA VN ISt I VRS WY RY W KX TRV
RVICURN IR V/ 3 RRYRS 35 IRRRVICRE BRVL S YRS S - YYC TN RV (N IRV YN ISt I Y7 N2 IR S R P VA
CTYCRN VRV S IRV PR T IRV YR T2 A W I VAV R O T I SC RV AL A VAL A KX LYV
J-TYCHN VAR YRR N RNV YR Y | Gheys | LY | A | e | IPF ] SNY VAN
CSCI IRVLY G NV TR RIS YL S R R N R VSC S VAV RY) 7 N B SSC I VAR VAT REE VYL
RVC N I /2 S ERYRR T -SSR ) S BV R LR R-YYCRN IRV o o IRY) 4 O I-SSC N Vi o ol BRYA 4 SR REEE VA
TYCHN IRV i IRYRS N INVES IRRYAT IRVES SO IVIEA 07N S IR RIS b V) 2 VRS S RECE VA ¢
Ve YA 7 SR IRYRR Tl IS AT BEYED S IRV E e IEVEY/ Sl IEVER o vy L AN o B R I AL Vi y
RVE N I 72N IRVRR T ISt I/ S EERVES G Ve Y R K7 ol BT Y 7 S VR SR AR L LV 4
-7 I IRY A KO Y A IV E i B B i BT AR R R B IR YA AN VAR R A RV A
TSC I RV 2 NRVRY N R ST S YL NV Y S VS YL R RYEY 1 IR RYRRN IRVA R kR4
S | YIAY- | Y | s | IE | A | s | A A s A YR Yy
RVSCA RV NN IRYRY S IR ICA A2 B O RV IR VN S RYRR B VU VLTS IR0 SE & Y -
RVGCA IRV '3 IRYE S IRRVIC B V/- S NRYRS S NVCS ERYRRN IRV o - SSC I VAV BRYRRAN K SRRV
JE-TC I BRY7 Y NRVEY N B C A Y AN BV RS S =T AT/ S YRS 1 IR RYRRN IRV CER L SRRV 4
RVSCSN VA A Nl IRVARTE IS I Y [ S BV Y R T Ve R R A A Sl A SRy
N N I A T2 T A B B AL S B I R A S A SRR A
RVSCSRN RVA A G IRVES 8 IRRNVECSE IRRYA T RYES PO N P9C S ) S0 IRY2S & IERVICA BYLVY IRVRL CH R S8 00
NS AN AR Sl BT I B I+A KV E N IAVA 2N VRS o EERVC S VPR N IV A R dh ¢
S | IR0 ws [ VA e RV Y17 RYRR T VU R YPRN IYRL T & O 417
RVJCS RV W IRVAY £ ERNVICS P71\ B AR RV IR VLY O RV R T O R VPN L 2l R PR 01+
RVRC N I 700 S Y R T B L Y £ W IR VYC S Y175 RYRY-S) IC R VRR R IRV/S TN R S8 71
Rvges [R50 RYRS Sl IREVECS V) O NRVEL C3 NRRVICHI V7.V N RYRY €3 Ve YOS 4 INVES S £ S8 vi1
RVSCA VAR E ARYRS o IRV BRI T IRV RS S B 7Y RN N7 RO RYRS & IRICA V) 4 8 IRVRRZR L SO
RVgES AV IRVARTY IRNVIC IR\ BRRYES SN IRNRVICUR IRV G RVAY S IR VS=- RVRRY Y/ O K 8 -
RVGCA I 7ART NRVRR T IRVICA YA U NRYRS GO IRNVIC S VL 7N VRV S IRy RYRRN IV 28 L S 51
RVGCAEN BRVAS S IRYRS T IR PSC TN YL i RV YN PSS IRVAR IRYRS & IR RVES 4 IVAv 2 K O 714
NCTYCHN IRVLY Gl NRYRS 0N INRCA VAT IRV RVICE VY23 IRYRRS BRVIC RVRS & IRV 07 S O i
RVSCSR IRVA 7NN IRVAY-CH IRRVES By G BRVES GO B VTC T BRV 20 RVAY & IRICA R VPR IRVAAT S 714



http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

1F4) 5k Vo) oylas e Jlw [ (gobasdl slacawlow g b g (awllad) oole 4y yis

\FY

555 SSe As) ol 293
il 1 |EMPl g 5| | | EMP | 40,5 | |EMP] 50 5| | |EMP ] L
J7SEIN BRYA 72 IRVES 08 IR PSC I HRY) Gl IRV R I e B A N R0 o I T AVERN I V/S T LSRN
RV IPY7 3 IRYRS 8 IOV YL IRYRS S IS LY O YRR VS VRPN I 7L SO E Y11
Ove8 YIVY | «/+) &> </A [+\- ieges AL N EYES £ IEERVES VY| <I8Y- | Y. Q)Y
& 5 </YY- /Y &5 Q4 /+¥- ieges VOV | o]+¥-]  w,> Ve | YIX-|Yee/f
CYYC IR 7AR T YRS N YL S IRRVPS BN INVIC 7Y PYRY'SY SNt S VR BRVE d K P
RV L 7N IRVEE T RS BT S IV | RV Y T RYA R T I VPN I L R P 1]
-YCIN ERYRY 2 ERVEY S RCOSCI IR VL S HRYRR il IS Y7 PO BYAL 2 R RV VAN A Sl
R A KN IRVEY T BRI IRV O VAR Ryges VY | elef-l s | M| VP Y. pf
RVJES Y1 S YRR T RV IRV T (RPVDPS B IRRVICS BRY/VNS RYRY-S) RGOV Sl IYCCY BV AW L SRV
R [25 38 IRYES £ BNV VLT BPYRS i ERVICSI IPYL TN PYRY v ERVICS RVPRN IY1 7\ PRI
RVE 1 2N IRYES. T RO I 71 S (Y PR RO L A 3 RS O IS YRS IRVRRRN L RV
RV E 1 7NN IRYES S IRV EVL N BV RL  VE  RRr S IR C N R VRPN VI L RV
ove® | VYA- | /e &, Q4 [+Y- & 5 VY | ele0] Voo | <IN= Y e AN
YV RN SR VAR N ARVES 2 RNRRVIS IRVIT BRYES SN INRVICT BPYLY 25 RYPL o) IRVICU VLY IRV SN L PVl
-7SC I IRYA 4 2 ERVAY N INRSVCSR EPVL O (RRVRS SN U T V) £ IRVAR ISSc i VLU 3 BRYL AN R SRV
S | IS DY | e | el | YR | Lied | TV [ IYe | e | 08| N Y.L AE
Y I T2 S IRYRR TN IR I (1 O EERYL R W IY-SSC I IRVARZN VL 7 RESUC N RYERN B8 778 il E SRV
& > AR IRYRA & I3y AN [+ A- epes QAN N RYAR & IRV Ve VA=Y )y
RVES (RS IRV O BNV I 7700 IRV RVJES Y (2 YRV IRVCS R VIR & IR/ R PO VLY
S IV Iy IR P o Vv Y | B N R VSC T VT O YRS BT BYLY BN S ROV
s [YVSA-| e | s | | s | wus | Y e e | R VRS Yy
Gisp | IS NS as | S| e | wys [l 0| am | VY| A Yey ey
ap | DAl s | VE | N | s | Y [ E | as VY| AT Yy gy
s | IO | If | s | Y | et | e | AV | Y| es | 1R8] IFA Yoy /f
S | Y A s ] e | ws RN RYRL T IO RV S IA A R A FRRVA
SCHN RYI 2SN IRYRS 23 RV VLS IV e R YL 1 I o IS RYPF VL LBl RN YL2
Oig R <IfA [+ Rvges /Y- [+A KOy R R L IRV N R R A R R A A RR YAy
RVJER IS VRS J IRV YT VPV TSR IRV AT IRYER 3 RWC S VAL N VI A2 L PR
RV Y L IRy P I S Y R VS-S IRVRS 28 RYRS'Z RRWES RVI 73 I V2R L PR T 70
RVJCS YA S o VRS N INRRVISE IRV T BRRYPY N R OUC S ERVRS o IRYAR N NNRVICS VLYY IRYL SRR L PRE 717
S IRV S IR R N Vv Ly | O e V3T N YA 4 28 YA 2 R RV/S o I SR R RN 1y
ESSCRN I8 772 IRYER T VU VT YRR T IV A Y1 LN VS o IRVIES SRV IR L SRR 1
Rvges F/A0- | /- Reges <\ Y- & > AZARN IRYERS ieges \NAASRIARERR R VA
RVJCSN RVIY S IRYPL T VIS VPR VRS 3 BET-SYCHN IRYRLVAN IRVRYY IICS RYPRY Y/ 2N LR IL:



http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

gy

635 0 SSb e alSluo g 3,0 5150 HLES

555 S5 A ol 23S
il 1 JEMPl g s 1 [EMP | g0, s | [EMP], 50, 5] I J[EMP] .L;
e VAY= | +/ & YIY o[- &, OIYY=| +/«- &£, AN Y- Y LN YY
- 7C R ERVES N ERVES S ARV By I O o H-Y7C I IRYAL W IRVRR N vy VLT VAR L PR v
RVICUR IRV AT IRVES O IRRRVIS ERY7 Tl IRV PR -9y S IRV AR T IRYAR N IIC S R VPR VI7 SN R SRR 1
as | VOF [l as | Y | Y- | pag | YT ¥| as VY| Yeem (Yo ey
& 5 AT ERVEN ¢ &5 <[5 [+ ieges RN YA ieges A8 YIAA- [Y -V EY
g8 [«AN | <INO o098 <1\ AR o928 ol | - /FY ov9s8 AREERYEA AN AR dh ¢
R IRV VL 4 S Y9 I INRVAN IRVEY- S R YC S VI £ 28 IRVRL ) I-SUc I RVLVY IRVIGR A SRR
RETSCRN IRVAQ S IRVES 28 ISV TN IV 2 INRVES N IRRER BRVLY 3 DVLR T IR VL VN R ARER R SR YN ¢
-7SC I NRYPLUN VRSN I PSC I INRVL W NSV RIN IR e VAL 2 VAV RO R A N RV A R R SR YN
J-7SC I RYPL W IRVRY N IS IV S INRVES SN IRRVECU YL 24 IRVS 4 IO un RVOLY IRV A TR L SRVNG
e <IYY /+Y- o098 <1\ [+Y ieges JON | o]+ N- ieges VN VYO- | Y N\E/N
7SC I IRVAR T IRYES 0 NP T Iy PO ERVRY N - U S IR OS2 R O 2 - RVRYN IRV AN L PRV ¢
s | DI e | IV | Y | Gmesd [ Y| e | s | VO] YA | Yersiy
ST IRYPY N ERVRYSS INCSUC I IR U IRV RN S 10 o 2 RYPS o IRNRVICSI Vi .d d IVEY S0 L PRY IS
RVJE Y0 A IRYRR T ISt RV T BRRYRY 2 IRV BRVAY 3 YR N B Ye S RVAY YA /SR L SRR
RVJCSR ERY1 7NN IRYRA T RIS PYRRN BRYEY S IRVICS I 7L A0 IRYERN RS IYLL 3 IRV S R PRV 4
R R T YRV S BV AT BRYES SN INNVICS YL /2 YRR TS IRRVICS RVES J IR £ SRRV7 S
- SSCHN ERVES 35 IRVET N - 7SC I IRV R IV RN ey L L R R N e AR YA S R PR

Oepses Oluwloes o

3B (I Gy ol Sl S r ealin ¥ J s 5o 1) Y e el 40D

.3; oslewl EMP up}l.& e )\ d‘j@

3ol ke Loyl i jo alslae calisee slacdls suo s g olass Y Jgo

3955 S ) ol e 3
PIESEV 4
Loyd | oy [l oy | oy | ol | oy [ dop| sl | Moy | deo ] sl EMP
AN ' ' o LA CN V7YY BT P R
Vo/A 4 Yo/ OY/A 3\
5| Y [N YOIV VY VN Y | s | V>
YF/N| Y. YAV VA \A7AIRE YAV | e N<I<e| 4+
£e¥ AR #Y/4 Ta/A i
YEN| Y YAI7| YY Ya/A| ¥V VWIVIA L b5 Y<l<s )
ya/v | e YO/ Y IYAY s YL Y | s | < +
YA/A YYIV Y./ Y/¥ ‘;
LY PN AF| v FIA] ¥ e e | 1<



http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

VFeY 5l VoY oyled ¥ Jlu | (gobazdl glacawlow g b idghy (aoblad) oole & pis VEF

jjjé\ﬁ)M):?Vd{ijgnkslﬁa)j.}‘}f‘\{qﬁﬁEMppéh&«&éwa)j.}d‘):
o o5 g 334 595 5SSO 5ol L ST g oysn ol (b opl gl (sl Ao 3 04/

.@‘aJﬁQTMQ@:{-):G)QAJﬁJJJ\

- > 3+ = a N > < o

1aay
1994
1444
Yoy
Yoy
YO¥
Y10
Yo
Yoy

Yo

D T S S S N e S T i

(Oeiizme Slaslons aaie) 5955 9 S350 )l 25 (had 0y ey 0SS

b 3l s ol o b 555 5 SSe G EMP (S0l 3 b 516 il w45 b
Bl s Y L S sl s s VSR sl Sl g st Ak e Ko
of S asl adls #lin B 551 75 0538 93 pl Sl p ey pl (b o o st 1 s
.g;,»lj}jjj&ﬁjjltjﬁ)éﬁéhub‘bﬂ@!
Lo y3 90 /Y dangy Sl 5 o )3 VI/B O1 (6l 055 JS 4 e EMP L (gls fua Loy
o ds o S s8 Sl s gy 5 010 500 (IS Camd o) s pl (b cpl bt Ll
S s Sl o by sy 6l 5 = VA Ol I EMP 5 Kke 3,b 51 O g Ll ol 03
L.uzp@.\.p);w\wbslmw,;wolﬂ\dlﬁj,ltjvx@umﬁpﬁu'}y
slesls desl -l a‘;.—\fhl{ asls ol iem 55iS 95 ol )l TS ess? ol P s e sl

Ll gy 5 Ol 1 55l 7 5y (b


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo e 635 30 Sy puditne Al ke g 5, 55k L

—“ % o > -

- > ¥ - a3 a > <

\44y
199A
1444
ARRR
Yoy
Yoy
Yo ¥
ARRTA
Ye\#
ARRNY

ool bl ol

—C)l)t’-l — )

(UM"L"‘“L’“@"")MS)ﬁu ))C).:LSLASMJM)Q?JS.A

S35 Sy e 43 DS oS 0 0 5 558 2 Ao i 5 st sl Ko 4y 4 5 L
(rieen Mk ST 5 A Ol (S Gl s st 2L Ko 15 g gt o |
“ﬁsL‘LSJJ‘(’Ll"“d‘j‘LSJJ‘(‘U@ \jLJ W‘J‘JLW)EWLQQ‘JA‘G;JA&E

\ - A"W f———

-~ x 1 o+ 3 6 > < o

\44y
144A
ARREY
RN
Yy
Yoy
Yoy
YN0
Ye\?
Yoy

ook b ol ol h kY

3L 5 ol 655 pe SOl s alslas VS

Ol slaasl iae

Sl s SN ST 5 /05 gy (555 o Sl s Al a5t Ls S0l


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

VFeY 5l VoY oyled ¥ Jlu | (gobazdl glacawlow g b idghy (aoblad) oole & pis VEs

—

St — <O

- > 3 = 3 N > < o

Vaay
AREVA
1444
Yoy
ARRAY
Yo f
ARRTA
Y-\f
Yoy

ARRR

=
P = = e S S S S S

52k 58 gy (555 0 SO e MBI A S
gk slaaisl e
Gl s M e ST 5 /0 K S (655 n UL s alstibe S0l e L
oSNl el (oS Ol 50593 &y o3l STl sl Jpana 55 51 6080 655 0
osld 5l pls 4 S (650l 5l gk gr i $S035 S8 e alst s
el S5 5

- < 1t % ©

N 00 O ©O o o MM & ! OV N W O O " &N MmO < un O N~
QA O O O O O O O O 0o o O O W d "W d oI oA d o
a 0O 0O O O O O O O O O O O O O O O o o o o
I = = AN N &N N &N &N NN &N N N N N N N N N N

3ol ok 5 S8 (655 po SOk s al>lae A

oo slbaidl iae

7

o L5 535 655 SOl s alst s sl S0k (Y0 Ve Jle Dy 00ls U

‘.;,\;@\}M4;,»;6La,,:56,‘,|¢w°,1{ﬁdﬁWldﬁ‘jjwouw\

S danl o Joo (Modlip Godio Yo OF Jlo asWlo 3155 4 iy cleMbl (gl 2


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

VEY e 635 30 Sy puditne Al ke g 5, 55k L

1997
1998
1999
2000
2004
2005
2006
2007
2008
2009

2001
2002
2003
2010
2011
2012
2013
2014
2015
2016
2017

31hk 50 595 635y SOl s Al lae N IS

4 s Sl 5 oS el e 5 s s Salll A g (sl ke S ealined b Jl
U o s g0 03] s 55357 2 Sl 1125 b 5255 e 60 EMP 50,0 ¢ 55 ol Cand
0335 & 55 50l Skl Olug ol 5 S Ja s i sla e 18 6 g
bl 5 5,8 S5 3 oy (EMP 5o 40 La ke o) do-lg ado s (ghyls (6l ke .5 55 adeies
@bty 10T Sl oslizal b by 328 i gl iy slde sl o o3liul e 45 Od
Vg o ol SleMbl gl L
VAR Jow .£-)
S8 Sl o 6l oS At 5 A8 ) L 3083 ke 0 L VAR Je glulis sl
ol slasil s ) 4 4838 (gla iy 4 A 1y d,3 b s (5l (slacS o
ol slassl ity Sl SIS S OT 53 5 d as 30 s ) g0 (glay 528 sleasil |

Olas [iSTly i saeS oh 4 S 5 50 o SU I S35 5l Odesl S s LT &

¢S g 48T Lsls Olas (VA4Y) FHuu M 5 aSSL (Yo J'ﬁfjvnh‘a;ﬁ}“mf) a3 e

)',\L;lﬂl.,éwE@me,;zL‘_Sl{,,bm..;,i@ﬁaaﬁtju:ﬂ!plg&i,a!,\.:S,:g:,gu

2. Kim & Roubini
3. Kim
4. Bernanke and Blinder


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo) 5l Vo) oyl Fe Jlo | golasdl gl 5 b i} (anlidiad) sale & pidd FA

SPGB L A5 e e ST a5 b EMP Al 4 e das e
Oloend 5 &t 5 b dalonil SEMP 28l 4 55 oy Lol o 55 56,40 Cuie S 52 sEMP

bl Al ) Jﬁ.; ol b=l LSL“SJ:“ LS)‘KJj‘ Oy o o

ruusagdp'l [ \ ' ' ' ' -l [gusagdp'l

| Uysai |aﬁ \ ' N ' | Eusai |
ugdp = | aw Ay \ . o x ggdp

Il U | agy ey Qpr ) o Il & JI
UEmp Qpy Aay Qar ape N EEMP

(T Sl oKe BB LEMP )l 5 s Sy 5 (i idw oS5 (108
Lgudf)iﬁﬁtjﬁjtqﬁjjjlﬂ"\\’l?\QQVL;LAM&EMPJ@J;M;C@)I
Db 02 0558 2 Sy ety 4 e LEMP O h g 5 gkl
5 I3 o 5 S uE 4 Dol S 55 Bl L Bl Hsls (655387 (65,0 pllas ST
538 kol sls 5 pllai 31 o) 5257 (5,0 plai 58 a5l x5ty jlsline (2STTy s
GBS ) S e e (S5 Jlo ZBE sl ol 5 s eS HE b e

‘r:‘“gs‘)‘}gs“)ﬁ’Jf)}ifﬁEMPﬁj‘:ﬁé‘ﬁ&li)b‘“.J'?'JJGTJ‘*"S‘wi“

ST JoIl e @b 411
5 i o pite 4 Sl 55l L L el rens ST Jodl oS &b R sla IS s
S 55 4 ORI EMP (razss Jasll nSe sl 0 o) 55557 2 6l (2ol 5 (S5 (s
E5 SRl 350 Hbst & 5 bolen .l Hlslias EMP 5 Jstls 0, & 5 Ol i (kL
S e 35 o oadils 53 3505050 e L2l s sl g 6l Lol i3l 4o e
333555 55 SL LS (5l Cel Jsl o5 53 0358 axl e Lol tul 31 S 5 L 550,150
Ot 550 Pl ¢ )b o e 5 SIEMP (5 5 13T pude a5 L oo s oo e (ko (slno 53


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

V€4

e 635 30 Sy puditne Al ke g 5, 55k L

Accumulated Response to Cholesky One $.D. (d.f. adjusted) Innovations — 2 S.E.

Accumulated Response of EMP to DLUSAGDP

—_——— T T T

Accumulated Response of EMP to DLUSAI

Accumulated Response of EMP to EMP

I et ————

N S ——

Accumulated Response of EMP to DLI

Sl 5 5k s a3l ras T sl nSe 5 )Y S

el HILas EMP 5 513 A 5 Sl (g ksl S 58 & a5 ) EMP oz ol .S

Accumulated Response to Cholesky One S.D. {d.f. adjusted) Innovations — 2 S.E.

Accumulated Response of EMP to DLUSAGDP

Accumulated Response of EMP to DLGDP

R R R T

Accumulated Response of EMP to DLUSAI

Accumulated Response of EMP to EMP

T
1
2 4 6 8§ 10 12 14 16 18 20 4
Accumulated Response of EMP to DLI .
-2
<<<<< 2 4 6 8 10 12 14 16 18 20

2 4 6 8 10 12 14 16 18 20

demgy 3Lk JLad pasls ress ST JerlluSe ab AT S

il adls JEs Al g iy oS S 43 (i oS jalo 58S &K Ol s 4 aum)

Bsh o s EMP 2alS 4 oS das e el 50 50 511, enlasl o1 8,18 ool e

)L&Q &“)9‘ Q‘.FL: C})}J}‘a)j:JJ¢J}§ 4>‘}A Lol &‘f‘d{ﬁb)}‘)bbﬁlw


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo) 5l Vo) oyl Fe Jlo | golasdl gl 5 b i} (anlidiad) sale & pidd 18-

o &5 ) 4, EMP Sl 5l 4 a5 Lo sh o | n (slms slo 93 53 5 353 o0 5113
e 53 5l S g (65,1 oS ¢ sl

Accumulated Response to Cholesky One $.D. (d.f. adjusted) Innovations — 2 S.E.

Accumulated Response of EMP to DLUSAGDP Accumulated Response of EMP to DLUSAI
04 04 B L e Accumulated Response of EMP to EMP
02 02

,,,,,,,,,,,,,,, 04

L s 00 - — = =

_________ . - ———eee.
o~ -0

~ 00
b e 0

1 2 3 4 5 6 7 8 9§ 10 12 3 4 5 s 7 8 9 10 -0

Accumulated Response of EMP to DLGDP Accumulated Response of EMP 10 DLI 04

1 2 3 4 5 6 7 8 9 10

04 04
0 o T
o 00 —
BT U L -02
04 04

12 3 4 s 6 7 8 9 10 12 3 4 s & 7 8 9 10

3% 50k HLid Lasls eem ST Jenll S b Y JSs

o 53 I M5 Ok e STad 4 K SWEMP e Judll W Se

L 5ol Shb Sles Lasls ) K el g )8 31 e .l lsline S ol 58 55 Jstls
S gl Lol ayls Sl geen slamdl Sl b a8 Cails I jal b &S5 S (5laws Dlagl e 4 Ol o0
e 50l W Eals s (o Sl sl Lo a5 b ST b 4 e e £ M1
4 bs e odalie pl e o DL ) Cands ol OV T Jadll oS b s S5 555
..Ujks.a;falsa.\.q."-)bj};ui:j)‘&KQ‘)U&J;’\QS@‘aﬁCj&‘}‘j‘QUl{wwal
S b 4 S EMP ez ol oK Lol ot 8 o) 50 S50 Sl lars oy ool &
Gk ol @bl DLl b Glate 5 jlslas Sdedily 3 EMP 5 G al o, & 5 (5)k L

'Cju—f'-:‘jé‘4{)-’;"‘@)‘5'})‘LS‘;:‘«’.LEu—f'i‘jé\j@JB'°;€J,'CJJU:%|)§“L§-‘L‘:5‘QL:I-"

1. Exchange Market Pressure Puzzle


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Y09 e 635 30 Sy puditne Al ke g 5, 55k L

EMP ;o3 o (5 AT & a5 b onlpl s e 501 D130 LS I3 5 5
AL ks o el L5 e 55587 ol (63, pll eSS S
Slaline 5 dalosil SEMP e ez Jandl oS & 53 SEMP (it L oS 5 ekl
Q.Aﬁet:;,aau-b}@,ueje‘cjdjb'-bd}i@j)jEMPWJM\w&.@|
Ll 5 0 555 50 plls 55 EMPJ{@J\;%C;@K;@@}gatﬁt{.@\)uum

Sl ks )l el

Accumulated Response to Cholesky One S.D. {d.f. adjusted) Innovations — 2 S.E.

Accumulated Response of EMP to DLUSAGDP Accumulated Response of EMP to DLUSAI
08 08
o6 06
o4 o4 - Accumulated Response of EMP to EMP
02 __,,,--"""-"'M ] 02 T B A .08

I e —

o —_//._——f— 00 e 0 7

o -02 — T e
1T T s s 7 5 9 om 12 3 a4 5 & 7 & 9 10 02
Accumulated Response of EMP to DLGDP Accumulated Response of EMP to DLI 00
o8 08 -02
o 0 12 3 4 5 & 7 8 9 10
04 N BN N VS S S
I R 02 /,f"/
P e ——— 00 K—_
o T -02 NS LS E S S S S
12 3 4 5 & 7 &8 38 10 77 s 4 s 6 7 08 s o1

595 50 Il ke Gas L (e ST JaallnSle g N F S
(ehiizes Slowbre iaie) ()1 9 1 Js 5 (e slopite 4

19 4 28 £-1-F
Gl e gkl &S5 5 B ot gl 1 e ax 45T s e OLES il yls 4 g
ot e )3 b e 1 plaST a (il oS 5 g Ao s VB F gl )3 el Joke
sl 0dd y3 5458 A EMP

Solsle ¢S 58 oy A LEMP (g llo 57 05 5l A <O gl EMP byl 4 2 55
© samn ool 5 s Jolse sl tas oo B2 EMP sty gl o3 V0 o e 55
4 Ot 50 5L oS das e OLES O EMP (il i 4 o g o Juld 1) Lo y3 0 51 2aS
O b i s Jalee L OT dasly 5 das ad 0L ol STy sl okl Julge

il 55l il 5 w01l (55 ol oS ol (6 805 Jltn ali sdyoy ol ol J


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

1F4) 5k Vo) oylas e Jlw [ (gobasdl slacawlow g b g (awllad) oole 4y yis

Olpl EMP Sass il jlg as5o ¥ Jgu

EMP DLI DLGDP DLUSAI DLUSAGDP t | s
AAFAYEY [ ATFAVA | [-¥<YYA | /104¥VA VAR AS \
\
ISTARAREA V/OYOYA| Y/77YY . ? VJYAYY A JJYOYVEY v
o
AYTYE. [V/FFFVS| Y/NYLYFE | SJFYT¥FF | o JAVAOF.
» Yol ol
Av/YAR A V/PYTAY | Y/VYOYVY JEYAVAY Y/ FYYOA ™
o
AJVOFAA | VJFYYFY | Y/NY70.7 | «JFYAAFA | V/«FFa0) R
o

Gl &S 5 oo )3 P LEMP (g kil &5 5 1 s cmn 5, EMP 3l 15 4325 50

SR Bl lae

A\

’LC«W LS’-)B-ijB-b J.a\j.oﬁ\..» .M:@J&JUEMP@:{ﬂ sl dp s YY .\:Jj.?
)‘)bSMQ@QWCJW)J@))EMPQI&EJ}4.3_J.>JJ;)J/U’.»JALQ‘)M)JF)‘J:A;
8§ otls Jolse L 0T alaly 5 das pas OLE ol 28Ty oyl (65l ful g & dras 3l

ol o s o DL ey ) ool 15 AT s Yol 5 e e b oS s i L

de 3 655 o SO eians SN Ie 4875 55 g0 a5 o Bl 5 gUS Ll 55 oaS s (53]

2 S Jalge sy it o b adls daly CE Ced o b gl b 50 s

el 1 g g0 pl 4 (655 e ESTL dlt ke

gy EMP S8 (il )l 4525 .0 Jgor

EMP DLI DLGDP DLUSAI DLUSAGDP t | oS
VAJVOFAY | JAFYFF | YA/FVVFR | «/ATFAVA | +/-AdAYA \
FEIEFYE | Y/2FFYYE | YY/FFFA | /YFAPY | JADY.VA Y
FYIYLOYY | Y/FYAATE | YY/OVVOY | ¥OFOF. | JAFFAFF | ¥ | dsag,
FY/VEAY | YJFAYEN | FY/YVAA | JFA7OVAR | JATOFTF | ¥
FY[ YAV | YJFAYFAL | YY/e7YV. | JJOFAYAY | JATATYY | &

o5 slaasl o


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Yoy e 635 30 Sy puditne Al ke g 5, 55k L

Sl &S (ho )3 PV LEMP ()l &5 o 51 g oG SSWEMP syl 4 i )3
s el 3B T A5 i das e LS5 D EMP iy sl 4 )3 VY o
(Kl b S5 S (ool Lalsy a5 L on Jals ) do 3 Yo 4 005 () s
EMP bl 45 o W51 51 53 K580 5,0 050 2 Kol g i M8 56
Ol STy (ol ol Julse 4 oSG 580 51 Ik 4T das s OLES £ samme 53 &S5 S
S dns 0 DL oy cpl Ll o, 555 (J gy SR b e s Jal s L OT sl 5 das oo
L gl bl e S S 65 plls

3o EMP S35 il fs a5 Jpor
EMP DLI DLGDP DLUSAI DLUSAGDP

t
VY/FFYNE | VV/VOAT. | /TATOAR | /FVATVY | V.jafFFa |
FYIYAYAY | AY/TIVIE | JF574F | A/PYAFYVA | VV/FOFTY | ¥
FYIYPYAS | VY/VA0YF | JFYYOFV | AJFYYOR. | VV/OADFF | ¥ |SuiSa

v
o

BY

FYIYIYY YY/Y YA JYYPOOY | A/FYIYAY VY7V A
[A7AKEAAS YY/Yee¥d JYFVYEVY | AJFY NP4 \RViARRAS

NEPTRPITOE TS

Solle ¢S 5d o y3 VO LEMP (g kil oS 0d 5l dns 59 5 EMP il yls & 2 55
Aol Sha bs g Jisu e o S0 HEMP i A sl 4oy VY o g 55
QL&JCW):})J}EMP&Q)\}qkd.;p@&u\)wja\\Q&:}@)Bﬁ

,u\,;uﬁjbsL;,gl¢Ua;454;:.»@;)\;:4a.\i.g@\.@la,e'cjs,gﬁu:gguduu

u\.&l.a ))u
590 EMP S'e (il jlg 45526 .Y Jso

EMP DLI DLGDP DLUSAI DLUSAGDP t )’.AAAS
AY/004Y VIV OYTE VYY) | V/Ferie YINYYY. 7 3
VAL AYAA | S/TF.OFF | V/AYVAYF | FAAYYVA | Y/oAFIFF Y
ITTR VOANAA | YV eAVT | F/A90AF. | T/YAYS.s Y| 5es
Vo/AFYeY | ViFor. Y[ROATY | V[ vy | v/evaarr ¥
VojasovF YN /088YY Y/AT 0 | Ve ¥aLy Y/NaYyor )



http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo) 5l Vo) oyl Fe Jlo | golasdl gl 5 b i} (anlidiad) sale & pidd N

2 Qo gl e S 5 55 EMP bl w53 el A5 e x4
QL@JTOL&sﬁjjéq@\d&@gdhcwleﬁi;jﬁ@EMP s o i

’ - '/' - . . -
Aibeyen opl (bpys @R (g Canliw 5 550 Ly e

P 43 )T
L5 o 5 0Kl o 5 s s LAl W5 sl ke oS8 1 5 sl UK o
Af\bdg.i.c_,.wle.x{:, 0313 L& 558 i Gl EMP iz 550 150 Hlas 5 JsIs el
3?6}.&.]4.»}3 Q‘ﬁ‘))‘)‘)b)b&ywdf LAOJjJ;‘)JKMJ@QL&:C}.p)

I ol (S a5 s ke yle s Sl 0l 0305 e

Historical Decomposition using Cholesky {d.f. adjusted) Weights

EMP from DLUSAGDP EMP from DLUSAI

EMP from EMP

o os oa ”
[ el et DLUSKGOP [ et meenazse oL
EMP from DLGDP EMP from DLI

2 o 0 0 1 1 1 1.

[ Tet seochastic o ENP

(Oetizee Slawlowe taaie) olpl 550 L jLad sl mdaw (Su )l 430 N0 S

3y VAAA Il Ol s cleaT 3,5 oy VARV 58, e 4y 0 sLol 28l Ol
;\ Lg"_,.w‘ ol .U‘) d{}& 4._:...«)) JL-AJQ‘A.:E@»A}J J.:jJY'\O &\ﬁ)&lf\\'"/\ Q\fq
)L&QUDLII lAQL&)'JiLn)) Sl ol :l_«»)))lj\)b)l.;.s u&u]"\:.w)) U:'L""'L:S}s le.my

sl o 0313 el g5 el 5 5 Dbl Lo 5 1 ST 50,05k


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Yoo e 635 30 Sy puditne Al ke g 5, 55k L

Historical Decomposition using Cholesky {d f. adjusted) Weights

EMP from DLUSAGDP EMP from DLUSAI

EMP from EMP

@ o e 0 06 0 w12 1

[ Tove sochac e DLUSAGDP [ o ockastic e DLUSHE

EMP from DLGDP EMPfrom DL

08 & o0 02 o o8 o5 0 1 1 15

os [ Tl ochasit e SMP

o0 . el
M W T

ss 0 o 08 5 03 10 2 18 16

% 00 @ 04 08 o 1 12 18 16

[ —— R E e —)

(Oetazee Slwlos jaaie) dpws, )l ik JLad Lasls mhaw (Su )b a5 N S

W5 Ol g &S T YorA Ol Oloj 53 G ol b &0 580 (ol Slssl o 4 a5 b
C%Qb.ﬁﬁs\f*"rb‘}‘uw@‘osfj})Jlj\)L)Wyucldwf&fT

o2 1o 55 Oleg s S L J s oS s a0 )i 5 ks 65

O e EMP (g5l o575 Wil 571 55 H g5 35050 2 4 Sl o3 i 5e 51 150 L

I3 HEMP e mlaw (S tiasms 5

Historical Decomposition using Cholesky {d.f. adjusted) Weights

EMP from DLUSAGDP EMP from DLUSAI
2

£

15

2

o8

o

ol EMP from EMP.
ot 2

os 0

a2 15

@ w0 o2 or 05 02 0 1= = g5 s o0 2 04 06 o 0 12 i 18
[ e moshae —_ DLUSAGDR [ o o — DS

EMIP from DLGDP EMP from DLl

Esesesh

st 00 02 o3 05 08 10 12 1

[

[ el stochactc s EMP

LEEBERE

(Odizne Sloaloea gie) So3Se 3yl b Lad (asls amlaw (o)l 4326 N Y S


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

VFeY 5l VoY oyled ¥ Jlu | (gobazdl glacawlow g b idghy (aoblad) oole & pis \a§

gl el anils 50 Rl 55 05,5 S o0l Sl (S p s e, i
gl Shasms s oty 55 EMP Sllus pomen ol 03 SIS S EMP a5l
.:)‘.} \) EMP UA"-L:&

Historical Decomposition using Cholesky (df. adjusted) Weights

EMP from DLUSAGDP EMP from DLUSAI

EMP from EMP

»
=
0
o

EMP from DLGDP oo

o

. EMP from DLI

20 25 -0

20 e
15 s 00 02 04 06 [ 10 12 1B 16
0
R
o =
L]
e ; b
dLits IMI" Ty

o ‘ ‘

10

s

© @ e e e w m a

@ w 2 e 05 08 W 12 14 16

e e -

[ R e —T

(Oehiizee Slaloes 1aie) 595 550 55k Jlad (asli mhaw (o)l 4520 VA S

S5 o SOb s 1o 090 p F50 olgs £-F
3 o2lizad L 5ol 15k 5o by 5587 (655 o UL putins dllite 0 o S5 ol oo s 815
Sl gy e 5 fge Julge e g e L L es p SN 5 A Ui
LB L 53 5l h b ol s dlstile ST el ho Al e ki 5 siie ol g
SN P ol (i ol 53 B el an 515k 53 5l 5 b eites alstlie STl
Cead JSe) 0T g5 2557 2 51 Sy S Cd b5 (Gl 5 JSe) 0T L5 5,57 5 51
3l Cardy (CYCER) 3,1 # 5 S ool 0 o3lizal 1S ol 00 55 Sl i 5 (S
5l ot ((CYCBRENT) b Cd S s o O 1y Camdly 51550 550 i

(DLUSAI 15, joT & g ¢ 5 ol s ool 55557 (500 saT 53 OT o 5 b caT s Comids

YOAO/Y oo @ JLu— Yoo F/F— Yoo f/Y


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Yoy e 635 30 Sy puditne Al ke g 5, 55k L

WSl ol oslazal YOAVV/F B Y YN (6l
3l hb aAlslae o9 Cangy Joe LA Jgo

abal, 29S
INTVNTYPE=+/YaYV + /7YY . *CYCBRENT + V/YY\\*CYCER +
+/YOVY*DLUSAI + +/¥Y+3*DUM olyl
203 410 g 3 €5 Cand S capd g s Sl 42y (5 foline
INTVNTYPE= +/83) + /Y7« A*CYCBRENT + :/AY¥Y*CYCER +
«/YY*DLUSAI

Lo Ve s )3 b Cuagd S g (ylobinn 9 3oy /0 s 53 el oy g oline |
INTVNTYPE= +/633Y +1/oVA?*CYCBRENT - 8/Y777*CYCER -
«/PYYY*DLUSAI

S5

oline 5 00yd O grbans )3 b Cuasd S g (6 olins oyd /0 prdan 3 Tase 1 yoye (6 loline
Loy Vo e 50 YD Cuadd IS G b

INTVNTYPE= +/YYoY¥ + «/¥¥¥a*CYCBRENT - V/Y23Y*CYCER -

/YA *DLUSAI 395

A jholine ol don

P I3 Cndy 4 53 5 e SO gl g 565 o OLSA Ui gl

Jﬁﬁ.ﬂj)j&a;MTJchJé)M)\cJLﬁM‘éMa.X&Bm.L‘j@f‘w"J)LL

(S 5 4o L0
5SS gy Ol ) (28 e 5558 Hler 5ol UL Sy e Sl SR ol o
0335 b 5l Lb s 65 e eSSL e Allde s ls g 550 L LS Gestla 5y 5
B ol oks 3Lzl VECM (5 &1 5 (1490) &5 5oy 5 (5831 bl Ly Y+AV/F 1 124V))
5t d 0 sl g 53 a5 Ol 5011k ST Camds & dan e OLES Ra
e Js 50 Crdl S 55 8 5 Su s g 53 6 KK 5 555 50l L IS Cans

el CERY


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

VEe) 5l 1) o5l Fo o | golaassl slacomlow 3 b sidg s (anlidind) cods 4 pid 0A

EMP Lasls , o b 5 Jsls i 5 Js sl ke (6,108 51 VAR (6801 5l eslizul L
STy 5 Olin s EMP a5l ST ol oo b e uilisls a5 3 8 g La ) 538
);\“55,1rm;w,;c,swo\ﬂ\SMJ@gwu)ﬂéff&pmmawmu»u
5 Sl G55 eda s e 5sld (651 s 4 amsy 531 pl a)ls Gas slay5EST
5 soatl g5 51 Ol s SN ST pioman it 5 5s (55 o35 (6115 555 5 <SS S
3 Ol 4y 5ol g5 3 eslial sdiaslas Ll 5 oo 3 g0l ol 03 55 Jsame ba ) 5257 b (51
EMP ol oS (6 labime il J g Gl Colal 4 s g 01l (655 10 &SSL 51 Sl
3 ale o ey &S s OISGl imn & 555 5 60 S0 sl oteol 5755 (g 0 5 S 50
e e M 31 e ol o) 135 90 S5 558 o 3 180T (550 pls 035 55l
Slasl et 5 L sl ol g 50 a0 OS5 Se 5 5 S EMP e (sllas il ols 4
3y s B8 55 KA A5 1S S EMP (S ol b oK S (ol

EMP asls baoygs ST 55 a5 das o OGS by siS EMP (gl p Susb a4 G,y
ES g dyy 3Ll 4 a5 Lok 55 Ll sl 0dd 0303 s 5 35 S48 g ey puS
b ar g b uoman Sl odd SLIEMP  y awyy ol Wy Sbles 1 el sds 3l
gl 2 Kl A5 Ol oS0l YorA Ol Ol 3 S ol b 6K S ()l Sl o
g5 Ol 3 lal s 555 5 &S0 bad Sulg 53 Sl o3y e 5ol 5L LS el
ST enlizal 55l L Dlles Cands g o, ¢ 011 Sl 5 S0l

FA A5 5ol s K i S S SME S ey Juka Sl eslizal L OLY s
b3S s (61 3 S gy ST (65 e UL s dlt e 5y S0l o g
Sslae bl Cis s K e b 5515050 53 655 0 eSS Lo 5 500 295 5 o 5 a5
G—Js.uT);,U,J;L;;f&gé;)\wawmosﬁw@.m,-da,»\@ta{uu
\{LS;ALQ.A): 350 op .3}.':]:35‘5:_&34»@.5 0,3 B9k ) oslamul 53 595 (Ghwedels o

C...w‘o.“.m.lﬁT)J aﬁ) djwcbjlezw‘)zjjjw‘}é'


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Y04 e 635 30 Sy puditne Al ke g 5, 55k L

23 68 o S0l (6 st SN L Ol 651 213 Bk Sl et s a5 b
2 s ol 3,8 o 513 eslinal 3500 Kos GlaysEST @ o (65 S b 5l LIS
23 G50 BB 5 g e sl el bl (655 e SSTL Lol bl 3 s Sl (SCas kel S
AU Sl 5 Saebe 53 Ll B0 YU 1 gobasl ddle m 5 545 lael (Sdals S
5 Nl 3 eslizal Ale) ofiteen alstlite 1 8 (5,505 sla iy 51 31 55k 2 ) bl
53 Sl 2alS o 65 0 ESCL Lol 5 g a2l (g 5L 4 a3 o,
G555 35 5650 Camds 3 Ol sl L OT I3 4y 535 8 o a5 5 Sl 5 50,15k
O s 5 Slyslo palls hlEl e W RIS e st ) A5 s ool el e
bars b s Db 5l idalel o 5ol L i ) Gt DU 5 5538 (65,0 T s gladuls
AL ol 0k odalie 25 AT 5585 01y33 55 Ol at 351 5L 53 smeenl O Ie 25T oS!
O ekl 53 1y 4 2 deT 53 (6 5lwe 3 LU 55 51 Jitee 5 O gbe Sl
5 Shes Sl so &5 Sl o Llodd 555 (gnleamsl SlSol 5 5350 (g5lgiiy 35050 . bles
sl 038 a1 315 5558 ol (651 D Lamd 55 DU 5 a5 aT s Badkio (305

4SS Sl g Sl (Sl ol bl siaie Slatasg 4 a5 b rimpes
o pe S 5 g 3T SalS 53 b 1) el ol ey e 5 4l SRS Wl Jbe Sl
23S st 65 0 UL ey Sl 0 o0 5 (uitis 1 5 (iens S5 50 4) (55 o S
ey o S 6555 500 5L 53 es 4 555 0 UL 3 Shes 55 81 B8 3,15

055 Gadio 5 65 o L3 Shes 350 ¢l a3 ) el Gt 5 2l R
sl 3 3500 Jols 2 deT s
5558 gVl Sl Ol gie 4 o 3 g SIS Calin iy Vil Cao 0 &S >
OT & drs gy Sosly 2857 5 2 AT 5 s gy ook oy i 5 g Jlo Bl Y
G5 Sl baw g 0T 4 (siml 5 s olal pdlel ¥

.L;;)lﬂusﬂ,u;e&AK,;)\,U“@K,;L-q.?L;;f&gdu)w@:@;f


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

VEe) 5l 1) o5l Fo o | golaassl slacomlow 3 b sidg s (anlidind) cods 4 pid 15+

&b

Ol s o bl 5 e e Sy Canlaw (\WAF) Lo 3ons! g (il SO
Jsl il s o (S g 0dSKin g 5y ol Ll

5 500 Lk LlEs ey LOYAY) Smil Sgeme 9 Lo @8I )lr famdl gl o s
SOt 63550 andllan 1 rezmar 55y 3l eslimal b L5L cpl 55 gy Sl 4 (o, eIl
AYSNY e AF oL Y oyled 4 Jle L oolat) g ild o dolilas

oSyl sl ¢S5 s 40,0 L 5 65yl laplls" .(VWAY) (Glaotlé 1 poms § 50 ( Sl
YXY Gao Yol a3 5 Jl amag s toliy (g ool aalilias (0] 1 55 50) S
SN gl 53000 550150 S g Jalse” (1FA9) 6y (6 500 9 o 92 (00
Yoslad o33 3 olomiy 0593 (53 latd] i aoliliad ' iz JUst Jlozm| b Koot g U555 e
FYV-FOF Lo

L Ol slasl s 550 550 Hlad Lesla jlby wy " (VFAF) se0 (29 4inKu 9 el gl (LS
Slellbe g oale aslilai "(STAR) o3 Jsl e 53 5 (55831 &S5 1 osliz

. YFV—Y?? W \' a)Lui' r}w JL.& u/j:v/‘j)j.fjé(

@yvind Eitrheim, Norges Bank, Norway, Jan Tore Klovland (2016). “A Monetary
History of Norway, 1816-2016".Norwegian School of Economics, Lars Fredrik
@ksendal, Norwegian School of Economics. Page: 565. Available at:
https://doi.org/10.1017/9781316577202

Abdul Aziz, Muhammad and Widodo Tri (2017). “Exchange Market Pressure:
Evidences from ASEAN Inflation Targeting Countries”. MPRA Paper No. 80919.
Abtahi S. and E. Amrollahi Bioki (2019). “The Dynamics of Exchange Market Pressure
and Inflation in Iran: Regime Switching Approach”. Iranian Journal of Economic
Studies, 8(1), 185-206.

Aizenman Joshua and Binici Mahir (2016). “Exchange market pressure in OECD and
emerging economies: Domestic vs. external factors and capital flows in the old and
new normal”, Journal of International Money and Finance, Volume 2016, pp. 65-87.
Bernanke B. and A.S. Blinder (1992). “The Federal Funds rate and the channels of
Monetary Transmission”. The American Economic Review. 82(4), pp. 901-921.
Cano Rodrigo, Gallardo Daniela and Jaime Acosta (2019). “Mexico: Free-Floating
Exchange Regime. Foreign Exchange Intervention in Inflation Targeters in Latin
America”. International Monetary Fund.

Gevorkyan Aleksandr V. (2018). Exchange Market pressure and Primary Commodity
exporting Emerging Markets. Applied Economics”.


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

" e 635 30 Sy puditne Al ke g 5, 55k L

Girton L. and D. Roper (1977). “A Monetary model of Exchange Market Pressure
Applied to the Postwar Canadian Experience”. American Economic Review, Volume
67, pp. 537-548.

Kim, S. (2003). “Monetary policy, foreign exchange intervention, and the exchange
rate in a unifying framework”. journal of international economics, Volume 60, pp.
355-386.

Kim S. and S. Roubini (2000). “Exchange rate Anomalies in the Industrial Countries:
A solution with a structural VAR approach”. journal of monetary economics, Volume
45, No. 3, pp. 561-586.

Kumah Francis Y. (2007). “A Markov-Switching Approach to Measuring Exchange
Market Pressure”. IMF Working Paper, WP/07/242.

Ozcelebi Oguzhan (2019). “Assessment of Asymmetric Effects on Exchange Market
Pressure: Empirical Evidence from Emerging Countries”. North American Journal of
Economics & Finance. Availble at: https://doi.org/1016/10/j.najef . 2019/03/016.
Patnaik Ila, Felman Joshua and Ajay Shah (2017). “An Exchange Market Pressure
Measure for cross Country Analysis”, Journal of International Money and Finance,
Volume 73, Part A, pp. 62-77.

Patnaik Ila and Pundit Madhavi (2019). “Financial Shocks and Exchange Market
Pressure”. Asian Development Bank. Availble at:
http://dx.doi.org/22617/10/wps190161-2 .

Roper D.E. and S.J. Turnovsky (1980). “Optimal Exchange Market Intervention in a
Simple Stochastic Macro Model”. The Canadian Journal of Economics, Volumel3,
pp. 296-3009.

Bank of Russia (2020). Russian Financial Sector Investor Presentation. July 2020.
Pages: 2-5. Availble at:
https://www.cbr.ru/Collection/Collection/File/29109/cbr_ir_2020-07.pdf

Siklar llyas and Aksa Aysegul (2020). Exchange Market Pressure and Monetary Policy:
The Turkish Case. Available at:

https://doi.org/15388/10/Ekon. 2020/1/7.

Weymark D. (1995). “Estimating exchange market pressure and the degree of
exchange market intervention for Canada”. Journal of International Economics,
Volume 39, pp. 273-295.

Leb)j.is JLAJAT\ 6‘.&03‘.} ngjTCaq- C—‘}A

WWW.TSD.CBLIr ()l slazdl claosls)

data.imf.org (le,5aS Lo olaidl slassls)
http://www.imf.org/external/pubs/nft/2014/areaers/ar2014.pdf
(Lo 528 53 0ds |l (55 slapllss 51y (Ml B3 5okin S5


http://dx.doi.org/22617/10/wps190161-2%20.%20%20/10/22617/WPS190161-2
https://doi.org/15388/10/Ekon.%202020/1/7.%20.7/1/2020
http://www.tsd.cbi.ir/
https://data.imf.org/?sk=4c514d48-b6ba-49ed-8ab9-52b0c1a0179b&sId=-1
http://www.imf.org/external/pubs/nft/2014/areaers/ar2014.pdf
http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

VE) 5l 1) obods Fe Jlo | golassl gl cwlons o b iy (dobidiad) sale 4y piis il
} Sy
J o toll | mhutol o9)] e 545
O/OVAATA- S [EYEVY | Al peess Je8 SO0 e
B/BAVAY - - <IYYASES- 0952 readed v
AYEAVY- VEVEO0A- | Al peend Jgd S0 .
o T
AYSOFYA- VNATARE 0952 reaeded i
V- /OYYES- <IN YFEY- 280 5 g8
/ Al ot g8 oo Sl Lallsb g
Ve[ YYS- - [88VEYA- 59 Oped
BIVaF-ay- SERALRR 80 5,
MW)JBSQ_';‘” u;“"“\'“ Ql,g_‘
B/YaF- - <IYf-avs 0952 reaeded
s Y/ AYYEO 280 5 g8
/ bl poesd 58 S0 s st
VV/OVOD .- YIFYEONY 09 Ovped
- AYAAFIA- Bl poend g8 SGo EMP
- AYasyYyva- 092 oveekd
- EIVVASS - a8l et g3 00 ‘
- S8 S
- Yasvon- 092 ovekd
FIYVA-FY- Y/24YY0A- a8l pposs o8 S0 |
ey
SIFYAN - - YIAY\ASO- 0952 eaeded Ve
FIAMYSA- Y/FIYYe- Al pend g8 S0 .
oA T
YIOAY'Y - Y- Y/E\FAYA- 0952 eaeded
FIYSEV OV VIFYY - FA- 3L 5 g8
/ Al ot g8 oo W
F/a9v054- V/FYVAAY- 0952 eaeded
F/YYYEIV- Y/FAAYYY- 4l ens g3 o0 o
- (SR Ay )
FIVVYON Y- VISAYDOS- 3950 Cdad
FIOAAYYY- YIVYO-£f- Gt 5 g8
Al s g8 oo locansd a3 ls
O/Y - FYVA- Y/AY-YaY- 97 oeeled
- SIFEVEA - Al s g8 Soo EMP
- SISONYYA- 09 oeald
- Y/OYOAYD- Al pend g8 SO0
5 8 SIS
- YIOYOAYO- 3950 Cdad
AIVYasya- SIVY - SA-- a8l pposs Jed S0 s
AIVEFYVA- < IVOAY - - 092 el v S35
YIOYYSAV- Y/- £a0YY- A8l ppans Hed So0 .. )
oA TS
BIYAFAs.- Y/ YEa5Y- O9R opekd



http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Yy e 635 30 Sy puditne Al ke g 5, 55k L

Jol deltold | plautol 033! s 25
AIFAYOOO- N\ARA AR 23k 5 g8
/ 8L e B S s LAl a g
BIVEY VY Y- V\/+FAVA- O9R opekd
FIEAYYYS- VIAS\YOA- A8l ppans Hsd So0 Sood
FIVEYVOY- V/EOA- AF- OIR ol
OIFOYASA- VAYOVYa- 28l NI
42l pexs )‘lﬂsé’b [PSCON L)A>L“J
Y/AQ4£00- V/a5444Y- 090 malid
- AOTAAY -~ azsl, 5 Job S0
- NOOYSY -~ O9R opekd
- £/ £FAAY- A8l paend g3 SO0 .
%SA eSS
. /- AVAAS- IR ol
YIYayy - $- \/EYFRA0- ALl prond o8 SO0 s
Der
Y/EYAAYA- VEYYAYY- O9R opekd
BIVYAYYY- < 16FA0Y- A8l s g8 S50 .
o T
YN £EYAS- \/FFE. V- IR ol
YV/2YAY- V/YSAVAY- 23l 5 g8
/ Al sl Jo8 S0 Sl Lallsl o s
YHIAQYAA- VIEYADY - - O3 el
BIVYFEYO- VIOVAQYY- Al prasi 58 o0 e s ‘s
- (S 09
OIVOYADA- Ve B-YYY- O ol
f/a5-0v0- -[YOYAfo- S8l prend Jgd
Vo [P - ¥f- -/58 1 14- O ol
B Y/AEYFA)- asl 5 Jg3 Suo
- YIAYAYOA- O3 el
- £/0Y - AFO- 4Bl peond Jgd S0 A
%SJ S8 S
- Y/AaYYES- 09 oeeled
O - MY - VEFYFIA- | il puens Jo3 oo | (Bl AL oy
F/A- 5344~ VIYAYS - o- 0952 mald 50!
BIFYAYYY- VISV - 5E- Al ons g8 ST
S0l 000 258
O/¥aYaN - VIFYAND- 092 omeld =
(aF)
YINFY-Va- ARAA RS 23l 5 58
VoI DVSY- YIYEAS - Y- 598 Omped
B F/EAA- Y- 23l 5 g8
Al s g8 oo i s S,
B F/EVSVYA- 395 maaled

QLA)',..AJ\:;_il:lAJ.:i:.aL;\J{bUAi\;_)dij_-'\a__&f)’u.m)\:huM)Aéjljzafcb.u)u&)ﬁ:‘x‘

(elioen Slsloen 2 220) ol @Bl i S50 (S5 5 055 ogd 05037 5


http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

1F4) 5k Vo) oylas e Jlw [ (gobasdl slacawlow g b g (awllad) oole 4y yis

\Pf

¥ Cwgn
L )5-28" (Souilslod 1oy olaad (el V-V Cewsgey Jgor
oy ol o2g polie iShas (y0] A oses! Sl
Sl S jlaas ol S lade ol olass JYSas
RN RWSRWA Sy
¥-/907A OY/FB- YA V- Y/AFYY VOB/YAYY
Y¥IA-OAY ARG YZIAYYYY VYN FPY \
Y YAIOAA«A YY/IONNFS Of/-va-¥ FEIFVVAY Y Oyl
YY/vaasy VYIEYAYVY YONAYYD ARZARRRPA Y
VO/AAYY ARG Y- IYPVAY VEITYATY ¥
Y-/-Vvay YFYIAPYA ADIVOYFS YAT/YVOY
YYINYEAY 7o IANYOF FAIAVAAQ \YYV/E-VY \
Y YY/OAFYS \tZANide4 TY/AOFNY 7. IOYYVY Y Ay,
YYNYNPY VUFADAY ya/ivay-y ARZARARYN Y
A4 rd IATASRA VO/FAFYY ATAGRAS ¥
Y-/-vvay FYINFYEY ADIVOYFS NN AR
YYINYEAY O+/ANNA-Y FAIAVAAQ U IVAYY \
Y YY/OAFYS \VIb-AY TY/AOFNY Ya/navyg Y S5
YYNYNPY VF/AFAYY ya/ivay-y YY/YAYYS Y
A4 rd OIYY-YVY VO/FAFYY YI¥YENY ¥
AR AR #FAYTY AY/AYYYY YFAIYAYY
Y /frasy YOINYY-Y Fel-21FN AYIYYYON \
Y YE/104Y) YA/VYYY F-/VFaY FYIFFSEA ¥ 3955
VV/vavy VAP0 AMTARZNYS YOIAFAYA Y
VVYYSA OIYNVY-FY YY/YY -4 £+ MYY ¥

Al (golasl Slosl b Gate 5 lalas (g leT Llod ol b 487 Lok Clbesil (g g 4 ‘_S;&L;‘V.A Slayls s sluss

oR s slaasl o



http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html

[ Downloaded from gjerp.ir on 2025-08-23 ]

[ DOI: 10.52547/gjerp.30.101.121 ]

Vo

VAR (555l agy 4ady olows Y-V Cowgn Jgo

635 0 SSb e alSluo g 3,0 5150 HLES

LR FPE AIC e HQ
NA VWE-Y/SA | V-NVFRPY- | *4A48YSA- | \-/-AATY-
EYSNVSEE | FVVe-VVO | KV DAYA-- | USPYVYE- | KV WABIY- |
| WAEYY [ VE-YBA | Ve/¥e-aY- | ABYEY-D- | S/AYSAYY- Y olx
Yo XSYY | OVE-YS | VAVSASE- | VEYYAS- | AIASESO- Y
YANE-Qs | VVE-F/f- | QVFeVYY- | SI0)-$¥V- | AFEFAIG- ¥
NA VEE-VYA | \YIVRAYY- | A\VSFFAA- | VYV
VYNYYA | FV0e-F/YE | FVAR-NOE- | F\VAMDY- | FVABYYAS- | )
\ VS oYYO | VOE-0/65 | VASEYSA- | V#0895~ | \V/ASAs- Y ars,
YENYSEE | VOE-VYA | VANAY-$- | VOAYASD- | VV/E-)08- Y
YAISEARA | VOE-AAY | VANEA-¥- | \0/-YERD- | VF/A0A)F- ¥
NA VOE-Y/YY | VAAYOA%- | VARAYYD- | V4/-VEY)-
FYVYIAVY *10e-\/Y) *YNEeFO- *\q/YF. Y- *\1q/vavyayv- \
\ YENIVAR | VOE-VEY | VUAY-Y- | VANRPEY- | VQ/Y-AQY- Y S5
YA/ANYYY VOE-V/AY VA/VYY - Y- \YIYEAPY- YAIYEYOY- Y
YOI-A¥NS | VOE-Y/EY | VAUBY-YV- | VEF-YA- | VANYYES- t
NA VEE-FVE | VFIFASVY- | ABIYYARY- | \S/FYFEY-
®\LSIADYY | FVFe-VAY | FVVYSAYe- | FARFEVVY- | *)saavas- |
\ YYXOVYY | VEE-YOY | VYAYAAS- | \O/FYRE- | V#/FA-Y)- Y 505
YALAYSY | VEE-YAAA | VS/RAVAV- | VEIOVOAS- | \$/e--Af- Y
YYNVAYHA VEE-Y/YS VPIAVYY- \Y/PYYVY- VO/FYYY Y- ¥
SR slaasl



http://dx.doi.org/10.52547/qjerp.30.101.121
http://qjerp.ir/article-1-3063-en.html
http://www.tcpdf.org

