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2. Time Inconsistency
3. The Sveriges Riksbank Prize in Economic Sciences in Memory of Alfred Nobel 2004

was awarded jointly to Finn E. Kydland and Edward C. Prescott "for their contributions
to dynamic macroeconomics: the time consistency of economic policy and the driving
forces behind business cycles", www.nobel.org.
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Cencini, A. (2001), Money Macroeconomics a New Approach, Routledge International
Studies in Money and Banking, London, PP.147-177.


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

YA o G o i 0 S (5 ) JASTl o (Gl 5,5l

Er b3l e Tys Ut ol Js ST o il 55 1) odims o 5 4y 0,8 5 5 ST T Jlis!
Ol 53 Span YL a3 5005 ST Gran GV Gl Soml o5 0,1 05 FB o
Jos s OWes 3,555 53 aST Jls s oo 5501 OT @ 68 jmae (gl Szl &S Col Jl
203 3l 5 0L YK S5 0l & s o ST S550 0 Jole b 5 (o e (51 5l
@lilale s V™ (gl (3500 il 5 i Ol 5l Jule 5 Ljls GLSS (B e 500 0l 5l ablais
53 J&:aﬁi}w}rﬁ @Y &S 51 JalS Dt eV 51 Slej o sl o .S sl OT J sy
o 53 31 S5 53 Ll oo ¢S oo a1y 0k 0313 5 3 eV e ansT .l Ol 3 a5
SN I (G Candy 53 4 Sl e el 3 ainta (25 SISl (a3 58 e
O3 4 015 oo (I iy S oo S35 0 Bl o Bl 08 55 al Shae | e 05
2,8 b glaslsl sl Sde Sul g sl o 31 Js Ol sa3
~ai o 5 Ol oSl Ol s dlin 4y oyl (sl SCDIS 55 OblssLal 2 S
[ Pt GG [ IR PN > [P PR | TS SINICIN BN =< VS P SENPIIN
odalin ¢ 4 B0l 83 s oK S Ol o 458 T Slej Ol S8 3k
5 Oslize ladle 53 1y 0SS YT &K 51 Salite la 5500 b o iS5 pan | Sy 0
33 OB S o me (5 1) Sslite Comslhae OLSS VIS ST sl oy SUST 15 Ozl
23V oz 5l gl o gllas 45 S b 0y s ol oS ST slow ] Calites laiile
Fron A Gl Ol ) 035 ol § 3 5m 555 OIS 5551 Jlo 53 (6 7S Oljon 4 0T
5l Gl S Gpdy BB 5 dee Bl 4 e lodidy Ol w0 5 L (0
ol L 8 5 0T al L ST bl exT L ad SVale sl
" de S gl Sl olad byl e Coslee 5lu S e 5 0 liS O e Dl S
cr A Ayl Calisee VIS (o jems (6l (Solate Ol 5 3131 358 o a0 cliyls Culg
S 8 Dl 5 ad 3,13 O3 pan 4l 5 o gd 4y St 3 ol Sslize YIS a6l o Oloe
o 3 4l s 1R WIS ple gl S 6 3)ls Gl Ol 3l b 5 45 VS a
3oy o o llae Cond s 4 DLl el e (Slae 5 B OLSS b (ool gl
uptdéléljM&hm&db:y;;:bg&aﬁtj;ﬁ)Ll&({\‘\VY)V@g;:Jli)) o

(Ll od o o Lie 5 3550 dmge 3 1 Olej Jalo 5 dils a3 g ST 5 Iy 45

1. Deflation
2. Patinkin


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

VF o ylois solaid] slocalow 5 bbvﬁ.tb;j:; aolilad A+

S o 5 W OT DLl 5 0y ¢ (ol Comle 1 i 5 ol b5 (VAR) ' Ll
E3osn 3 6595 SadVol b & des SUlsslasil ¢ Glo Olowry OUee o530 55 (oo
b e Gl Ol y 353 5 5m 5 Sl Blod 4 (RYAFA) T 5508 5 (G505 4505 511 S oo 5L o g
@ou&ﬁl@jogjjsrajjj\,u\mu,mf@Svubggw'&@ﬂxabohwdu)
5 Gl b pls 5 oI5 (sl i (58 53 (RVAOA) s gols T 55 o i 0BT 5
oy o oy 5 o 4 (VO S ILT iy o e iy S g 55 0
i 5 0T 5 i S G o g 55 Sl 53 doln (25 T amein 487 U133l o€ s i
4 o glej Ol Lo (235 b a0, 55 s o 0T 5 Jb- Ole YIS Loy o dsle
Sledss S50 o L,:Lzs}u,omm&,»,-uf@n wlopw jl dols Slds (gHl Cud o8
355 5 4l Sl Ol (SEES LU ol s o5 53 55 ol 51 o35 o0 iy 81 e o
23 o 53 305 (g 0T Slakst Ceod &y 6l e o VS B 550 0 5155 e ol
S (alopw S8 5 odd Grie ale Olge 4) ol LT )s & bl ol o0 s WJales
S5l 5 Slp 4 (Ko oy 5 o 0gd el Gy BB Sl GV wnn (s
@33l BLal deT s Il ey )05 (glasle o YIS 5550 5 o GILT s ale w3550 Olee
LUyl gl a0 g TF st S e Slale o YIS G551 L ol slasl js a7 Cl
S AT I 5 A8 o 4SS5 2 seke 5 s S Olge 4 A5 & (GR3 (Fgdse e 4 (3 e
wile Gblssbasl el pb g sl 5 ol 250 Kl g (SK5d bl S
W 55 b Lo e o 5 bl (K 4 Oy (o ailir Liddzes (VUFY) T e
3L o i S ol 030 G5 S S e Sl plel (S B3 Gl L e
DS S 0 5 i g 45 AT a0y (V45 Y0 sy 5 (VAYS) TS L Sllsslas

1. Walras

2. Harrod

By Cylaze (ISl P 5 ol eelibe T OYR) ooy Slgiol (JYs 65 063 s (i3 Y
BY Lo e o&ils ol s

4. Abba Lerner

5. Allais, Maurice (1947), Economie et Interet, Paris, Librarie Des Publication Officielles.

Anmex 2.

6. Keynes, J. M .(1936), The General Theory of Employment, Interest and Money, London:

Macmillan, p. 65.
7. Rabinson


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

M s (T 0B 5y ST 0 o s Bl

3o 35 3 i N wlep Oljn 5 o S5 Sl (1S e 5 S g 512 e
25 e G5 e G e

(¢1400) ' il o il GBlssladl 3K 5 55 Gl Olwry 5 (Sliaabll Ol LL| o seas 5
Ol § 350 4 Dlike GV (sl 5 55 il 5 g 0T 51 Glabll OT 3 &8 55 8 o = o Lo
L (V) T hon 5 b Kals 5 (VD) S5 Sl 53 B s ol das 3 s 35 1y Sle
a1y G (VAVA) Tl s i Shiets bl sy ol b st e DS 5 Jli (655
aabio Jlgr Ol b 55 (pVIAY) AT e ysn Al o 305 Sluabll wl 5 Sl Ol ) a5
S 48 o Oy Slebll b Lad e ol g Olsie & Jliml (6 dinsl o 5 (503 (s (P
Colad Cn 45T o 55510 gl Jlezsd Cncbs ol 55 5 Sl (g5 23 0l 6o Jloz £ 6
Pl Ssal s Ol 3l o 3 Sl ABT U guamen ool ¢ ) sy .

Sl sl O ghane (ol 5 ob 4 (OIS slaml Olidss (o5Ma Ve ans Lilgl 974 ans Syl s
e emb S Ak gl (VVVIN) T ol Sl A8 o g i
ooty O 53 & as olllsl ¢, 8 K8 Coshne Sllas (opmen i Sl g lasl s
3 ot Ol o e ssbal i o (R AV VTN AYE) ¥ IS o Mie sl 4 53
Py s 5 IAS . Cals Al s 55 Sledbl Sl aslinul b 1y ol T (g3lal slaslus
35155 daiss sk 4 oS 5 (Mis 5y gy S s S = ke b sl 6l (p)AVY)
sy 5 WAS 0S5 ol 02 S e S Sl G S cnbatl il oS

1. Harsanyi

2. Rawls

3. Dasgupta and Heal

4. Williams

5. Grégory Ponthiere (2003), "Should we discount future generations’ welfare? A survey

on the “pure” discount rate debate,” CREPP Working Papers 0302, Centre de Recherche

en Economie Publique et de la Population (CREPP) (Research Center on Public and

Population Economics) HEC-Management School, University of Liége.

6. phelps

7. Lucas

8. Kydland and Prescott
:@ij,:.:ﬁaughg\j.,m@@rﬁ%ﬁs,wltlﬂqxlql,‘_;ujé,tfjuug*w.S;,lu}?,@l,ul.ﬁ

Ignacio Palacios-Huerta.(2003)."Time-Inconsistent Preferences in Adam Smith and
David Hume", History of Political Economy 35:2 © by Duke University Press.


http://ideas.repec.org/p/rpp/wpaper/0302.html
http://ideas.repec.org/p/rpp/wpaper/0302.html
http://ideas.repec.org/s/rpp/wpaper.html
http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

VF oylois (golaid] clocaslow g b ing}y aolilas AY

s O o3 53 055 4 (I8 ol el B sl s (e s 4 (3Ll OIS
L3 8 o by &b s J g Clen
(838) Tl 5 (Y AN ey o8 s 4 015 o S5 B L a0 2a g3y s aslsl 3
o 2 53 8 G 4 AS (o0 o 01 OB AT me ¢ Gloj (OB OT 53 o8 5 8 il
s 53 0 S g b ST Cojlan 4 i 1y (20 (50l oplan 08 S 5 e 0L
asb a5 B S s Il ey OGT L das (2alS he de B 1y OUT gyl Il ey Ll
SUE sy 00 g Y (0T Wi bl ol 53 558 Cor go |y olasl 31l K5 5 (ol
I3 (o5 el 5 Seoli S Dl 5 Ols 0 B plis b (pYe ) TSy
3,8 o o |y Skeddly 5 Sokaols oS 0593 55 3 e sl LS 55 03 L

obal sty s masg 5l ab 55 oleel 5 s bl o3 3 Sl 68 5Lt
Jue 51 by 2K eSS L s ol gl (VAT 518AY) S 4 Ol o a3 ool 030
33,8 0 g 5 OT 53 84S o 31 (slabobun LBl (21478) % oty 3 U g, i SMie
pls o dilen (Ao o L gen Jie &5 LIB 5 it 3 9domal e (51,13 O S s e
1 e o s &S5 oy 3 e 3 aliai (SadS 53 U5 o 55 (pVAON) (ki poba e
Al sl 3Ll &S o i sgdme J5 5L sl S 51K a L blie ias e LSS5
,a)g.uﬁiiw.\,ﬂpg,tfm;},waswxau.uw@u;w@,Le,-:.gjlnﬁj@tjjb
~OT bSO e (S5 05l 3mm 0S5 e ja 1S o 5 b Ay lad Il g Iy Jlokde 4r 053
OB s e o) Olory 5 o7 ool b oo ¥ 55,1 gy 5o Ol 5 00 &5 Jolas o
S slrodile Sl oslizal )3 g b o 4 5lab o b OEAS 5 me aleS cblo g &5 5 i
S iy L 5 ol hmn (gm0 4y pme DA e S pn b 8 55
~db o 4 5 pmn oS il OB WS s e Gl Oy 35 4 1 0 35 8 Sy 53 S

Losjl oy Il cands ol 53 45 S o DL Jaw 10 €' 8 s 5 Sy laoile 55 o g

. Time Inconsistency

Romer

Barro

. Angeletos, Laibson, Repetto, Tobacman and Weinberg
. Freidman

. Markov chain

. Pareto

. Bewley, Truman

O~NoOUTAWNRE


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

AY ) G o i 0 S (5, IS o Gl 5, Bl

Oy 55 51 oS (s ot 5 4 b g5 &5 A8 o0 DU (65 Sl 50 0 al oo 550 4y
Ol alaly 51 Bl Sl o5 Cils dalss sy Jo dole &S5 iS5 me p Sl
s 5 Ly S )Y ag S gy i 53 OIS0 b s S S e 5 S
3 g3 adalia (Y IF) 5 (Y20 F) ' oo L
Y. (- P . . oo ol e . Coa
Ogupy 3 Sl @ Ol oo 55 slael o558 5 Gl B SLb w) 45 Latie s5b
38 el (Y )T 2l 5 (1841) 8 sa ((1444)

dTw;gx}é&n}' é;? oxés | ) hgalo) St Y-y
GBS (635 g0 ko 33k 0,55 ad gl s 31 ol il b 5 0,503 (6Ol T s 5 50 o
s sl 5 (Kb lasl G Lo 5 g 3l o2lizl U o35 ol = S m Jsp b 5 538 sy o -
el 03,5 sl 1y Gl Olory b OT Bl 5 ey 55 sl slalise 51 ey &7 Gsso
-a.sﬁuLg\ALéLESSM;c()\)\.lfc.sﬁwLglc.sﬁ.»ijl&égl@ﬁéﬂ.&@élgékakiéﬂ&\f
m o S 0dd OGS s cpl b Sl edd 1 6s e amp (i 3L s (sl OIS
S e 40T ST i w5 s pagie 5 Conle iy 35 (s slesl 3o b Sl kel Gl ST
4,.‘45@@15-@jﬁdxol}»@ﬁ@uﬁtw@jlbj,M;wﬁ;bcdgw\;\wlﬁ
SR ST ST a5 analr 4 <SSl ok S ol 555 I b s bl el U s o 50k
5 ekl 5 Jg T 5 i O )le (651ASL ol 5 Shoe 53 caon oyl b ool i o
Srlp dsn G i Lo ms Wy dd) Co e Slp 558 LB il 5 g 2500 452
‘W")L““@4’:‘}"u’:‘jl’—'L")gsjf"°J2>"L§J"\§JLfUQQL’4§C‘*"‘Cy}‘J‘j'\S@J
J-‘tJ{Géj:’,°ﬁ%}g§ﬂfﬁ‘b-‘-)36)}3‘jd)wd)‘ﬁbQJSL‘.GJ::ENJ‘)-’
VL V@A Solael G as gols s Sllas 1 glosle as games (55 b 51 Hlael (.J:_,&,. NG|
)jﬁa]d..v(“9a..UJ._.'f).sj.fau,a.sb‘g\a-\iﬂfrbd‘ﬂéﬂt;cldﬂe-gw&45@&)'4@)3
Sg,m,g&t@l&pcxswswuﬂgu}ybgT;)mﬁ”\gL&,;r\,@j&g

1. Lars, Liungqvist and Thomas J Sargent
2. Persson and Tabellini

3. Huggett.M

4. Walsh

5. Outside Money

6. In side Money

7. Ex nihilo Money Creation


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

VE ojlais (oolaid] clocasla 5 b ingsy aolilas A¥

szl gasia Ol ST la ol 5 das oly olael g 4 (5,503 ki Sels 1, 0T T5utoes
0 0593 )3 Gay S o g AL ez 53 T 0L 0 AD, el 4 ol Sl (655
23 T e Ol wtoyen I j3 1) g 5 Oy ADej\@AJ\Jﬁdl&cul{am.\iM
Ble5 33 opl Aol 55 ailaia o ¢ a1 o 25U bl 3 ulad a3 3550 bl € o0
WS Gosb 4SSl s sl b B 8 AV els 55 dl S50 el sy
) _j'i(r)dr M)
AV=ADe_[i(u)e' du
t
oS Sdaci S pls 0 5 ) o o 4 S el T 0L 3 0,0 55 SO © el 5o
sl L & O yd8 ::;Q@&\f&\:@hgj;}i)lﬁ 2] U))ﬁt’y}»dlf\.dw\

:\:ﬁ .XA‘;:- ol

. ™
. ~[ixo
AD, [i(u)e ©  du=AD,
S sk
™)

o fic
[iwe * du=1
') ’.Ti(T(T) (f)
(l—p)_[i(u)e " du=1-p
t

(1-)D,=D,-R ®)

ot De G303 e i s (6 o 16T (i 13 53, R g H il s o8
Lg)\:):é.sc)L:lA.pj\Lywwb}SLg\a:L»}zSnu.@Aj\u\iﬁc)).@s\fsﬁdﬂ&i))‘w!ﬁ@

S o 31 (g el el 51 5 8 e ya 5 Uy 4o SRIBIL &S 53 8 e sl

.:},ﬁ:u.?\fdlia&ét_)WQq\@d.):dbizlegiQéﬂlﬂcuiwl&ﬁélﬂ.\


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

Al S (T 0538 5y IS 40 o s ULl

ool eSSl a0 5 4 Ko i 5 AT gr STy OIS 03 e 4 SSL 1y SLSI 4
S5 i 455 Jole Ol gie @ ¢ Glos Oy L OT (60 50 35 2353 T sy g0 bl o0
(2l 55 55 (S 5 8 255 n Sl ol (1) sl 5130l g o b 5 (s 0)LE
ool oy 03,5 il b (F=Y) ol Sl el Cowsay amess 51 Wil o UL 5 Sk )
N Col 5 a8 JUis Lol (o U1 5 gl o)l san O 03 o (6513 Sla b
a,\xz@};oaﬂj\s\bwoﬁss\:;Mﬂ\rﬂié,p.v\iubatfw;,ﬂ&;uw)&)@\
o 4 I s das o 5 Tsden 1y 0T 4y 5 S (6,50 Bl | (s &y g 40 (F=Y) sl 3 1,
e a) B35 653 Sl o i 3sdme Gl 03 3 Al (San Sl g G812 B pase
23 Sl G 0,55 ST 53 (5Ll 3 s wie 4 ) 5 3 dal g 208 (Glo Ol &

ol S Slars Wl sy g0 e 51 S 0,53 (61Kl 3 ST,I8 cams

D 0x8 SISl 10 S (S b g oS yan 5Ly S b g Sl S N
s:)LnJ:—Aj\)‘L)6)‘%)UL~>)J‘5J14143”~44&;J>-aﬁ}é)\&bﬂ).’&b.’j&&ff
380 gn o1 (I8 03 o 44 03w e 3 g S5 L) S13Ske 03 o Ol 5 (ST 0K,

o) 03 s 3| (g huo 3

L oagalse 55 bloslo 3 Olse a1, 0 lscse 03 s 5l ghoys
NS (Ga,m Js) M oS Sy Sl Ty Sy 42 DN 03 o (55 sy (LSS

Wb Ol g0 H IS Cusgdome (03 L AL tels.dl apilir S

PC, <M, )
M, =mP,
C, <m, L N\
R
g 23 IS 4 (0l Ol e g 05 B gt 51y

C, <mge "
J.EjdeJyn\{So)}sdlxgb:Sbte[s’(ﬂd.alé):\P(t)él{asﬂdfjs&;qégﬂg
6 blil 0,53 Olge 4 (ol 0dd (10803 e SI3Sde Slgx 5 (Sl Slas Sys 4

IC_,JBJSC)\ju,accﬁ\jl}.ﬂ.-\.&b@rl)\)bT@j-\.ﬁ@éﬂ%é-\EQ)ﬁ


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

VF oylois (golaidl clocaslow g b ing}y aolilas NS

t t W)
M, < j 1(0)F(0)dO + j o (0)¥(9)do

N ‘P(Q),,u(@),a(@)fﬁ L>y =>W(t,) > Y(t,) WS Gysb a4 ol (65 9m0 T.\:f\ o~ Y(t)
¥(©6)>0

J
oNls 428 el s o80T el 4l el Aulp s il &w;ﬁ‘lz[s’t] ol
S o 4 313 590 ma)ol@ed s

t t CY)
j w(O)¥(0)dO = u(a) j ¥ (9)do

t t
j c(O)¥(0)dO = o () j ¥ (6)do
e (W) 25 e 55k 5 Do a1y (F) dal,y 015 e (F) alaly 51 enlizal b copl L
:(YaF e

M, < u(@) @A)t —s) + o(a) P ()t —s) ()
r.:h‘? (Y‘)) (V) 4.]94‘) )‘ oslazw| L: b}& ;,d.i_)&'; (a) .,\:3 L;E:.E> (5tAj:&I.4 > P 42;:[.?)

bl
C, <me ™ <[u(a)y (t)(t —s)+c(Q)w )t —s)le " (o)
e
a(t) = m(t) +q(t) (Y)

tels.g] o3l 33 (Ko sballs 5 Ja sl glls ade okile Jolo s ulols & 655k 4

o)
da®) _ a0 —c,
T s (8) aaly
) 15
da(t) 0%

gt = ") - [u(@y Ot —s) + o(ay (Ot - s)Je )

(il el () 5 (1) ()abay 6 )5Tsk


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

AY ] T (i 0B 5T 40 loj s Bl

¢ Ca(is) (Vo)
MAX U = [U(C,)e """ *dt

= TU (Ju(@)y ) —s) + o(x)y () — s)]e*”(‘*s))e*p(tfs)dt

25 (1) daly &) g ol 53 bl pdysiie sbss Joldo 5 e 14T gy U @b st
&S 55l o gllas o\fQT:J.é Slp— oleel syt 5 So,m Jsy Cosw 4 ar — Jgy S das s
AST G, b eae YIS OT L il

Jolad e b i o)1 8 5 () A8 5 (V) daly js Cogllas b g (5luang L OV g o gy cpl
Wl sl g
(%)

He, =Hy@ =0
U (@) (t)(t - 9) + o () @)t —8)le ") (u(@) + o(a))(t —s)e "9} e P9
—2)e PN (u(@) + o(a))(t—s)e " Dy=0

(\v)
A = Y @y O =) + oy )t -s)e ")
(u(@) +o(x))(t—59)
:g'-lJ‘-’}:;j
(\A)
dA(t
—Haw = #
o rﬂ’(t)eip(tis) = % e Pt-s) _ p.efp(tfs)_ﬂ(t)
(o= = 22120

dA(t)

—=>0
GG s TP Sl o 5t ot

syt et S et >0 7 g

ool3 OF) 5 (V) oy 51 lm ol o390 Al 5131 S 03


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

VF olois (golaid] clocaslow 5 b ing}y aolilas AA

90 0%
dt
U)o (ula) ol e —s)]+e‘”<‘*’[% (u(a)+a(a)(t—s)+$ VU@ @l
v =)

(el ol 55 G m slael iy 65 (s L OB g sl sl 2l

(Y+)
dy (1) < g7(t-s)
dt
3 (F) daly 53 Sl a2 5l ks eslizal mls »0O o D3 oo ST 4 ax g L
dit-s) _,

1235 s O on (VD) sl 5 oy pllan 6 AST) s 5 O
(y)
%/ﬂ(t):p7r>0 if

U"(.) e ™ (@) + o (@ O - )]+ [(u(@) + o(@)t = )] + e [y O)(u(@) + o(@)]}. 1
u'(..) (t-s)

.,uTm,s;Mmg(\?)ada,\,)'\gujg»)@;\oﬁ@so;ﬁﬂfdﬂiﬁuw‘4?52:;,;
pdx,ggT@:wq,mﬁtt.,:\c,\;,.usdy;ﬁte;&wumw,ﬁoujft

103 s Ol o AL 42813 3 5 5 NS Ty gdome 5B

(YY)
(o M WO ) ofa-9 e el so@l).
lim,_,,, — - 1A) =lim,, e | )
it 00 .
u'(..)
) (¥r)
lim e =&
PTUNL) -y
.bﬁ-&‘P@:{}UﬁﬂcUJJQM;MJNCJJf <
(YF)
2(u(e) +o(@); | (ula)+o(a))
{_ﬂ.[ ]+ -2z (t-s }
lim,,, %/ﬂ(t) =lim,_, V3 — e o
dt ;


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

M i (i 038 (6 yo o 5, 5Ll

(Yd)
Iimt%%/ﬂ(t):p—r:O:r:p
S 5 doxgis ¥

w‘jé)‘i?a}ﬁnﬂLQ)L?-\..JLw.’-QJ}JQ&tﬁ)}Lﬁd\‘.{\))fdu\i}b}?}b\)\fa}ﬂ
ST 5 me 5 03,5 sl 3 Ol 1L 0T cizils 3L dE J g 4 0K 2 43 50l 8 45 oS
45; J_\«geﬁsp Ooldgad by o So9l&5 4 a5 L 55 Hode Gla e 5540 5 C}.ﬂ}ﬁ oo
‘_;JIAQQ;j{Lwa}:.iaJii:Lgyjl.@\Lg;dJiLSLg\a;ﬂcbjl&lfumcbtjjugw
Ol 3 glrals Sy 4 BT (SUOlus 53 118 03 o dr s 5 Sl 6.5 ) S5 0,5
S o3 GMSIL b Coale 5 g gr amsle 33 s gl 4 e $SOL OIS 03
5 o5 0,3 Sl Ol s 1) KL 35 331 Glos e AE 0gmg &S AS e Sl
ogy S Cab &L A Ol &L sla gy dul g pl ys e (“) T:A?u (bl
75 SO o ety Saaaly b S 5 Lol 208 C oy ) B gy 550 0 303 (5l
) 53 S (o Oy 1w ) (SOU e 32,0 5D s 5 Slae o Sl oozl & 3 525
Pl pl b s 5 Sl (glos 025 glralr G b Sl (A i (SSL Sl p sl b el
O s e 5 A S Ol 5 Bl (Gl Oy £530) B35 50 5 05 55 S
Jits B ran GV a4 GV danly Ol 4 1) Jsy Ol Sl alid ja 55 Al 5131 o 5L Jb
Lol s Amen gy 65MESS slid gt 3131 &8 ol el @ F 5555 cnl S 4 S S
Jéﬁ@.@tu&up%;,;L_)N;lﬂ,\;c,,ug\,‘,)wt?9»)36,1.@»%&(%@
S 313 o)l rens Ol 43 ¢85 &S Sl ool B Ol 5 o o e ol 3 AT L yse o8 s
&S Slo g S5 st )3 g5 0l Calgig 03 B s A OLSS Gl Ol s 55 5 050 5
2 G (el ) el S B 255 ool et 5 5 S5 Ol 5 Ols 5002
5 003 o 0 g5 58 Ll (51 Sl e 5 (S03 e 025 3L 1 NN 05 o L5,
)15 55 DN 05 o 0 g obile glraslr Gy b 51 A ko
b 5 god 0 S’ e 5 (6 5ldingy 5 0 S 2 oz S, e 1 b b3 (655T 5 )3 dlae
oo ol 5 S o b 1 AT eyse fend 3,55 55 I 05 s 5 e b, 51555 elbl o s
S Oy F5 5 0 55 S plp AL ils Sl ool OISl Sulgi g B (KU i S

1. Fiat Money


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

VF ojlois (golaidl clocaslow g b ing}y aolilas Qe

eSSl iy OT 31 VL 5 SuSS 4ol 3l (a5 Lol 5 slzed e o Uy (5 Codls dal s 5
33 SbCl Candy 1 sl Al (Culg o B) (oodls b Ol OIS 65 o 4
Ao 53 s ool s el Ige 5 (SO 3 Slas ol 5 UL Dby (i 03 ot
W i SIS p phe
3,8 g 0315 (Sl Wes s 5 MelS 2 ib g S S 0,53 STl 3 S8 KT gl L
ESSL 5 s ESSL s s 45T ST o 8Ly 1, OT o, 5 s 0 (o 3 1) psmr s SSL Y
g o s Jol Sl 4 dgme 355 Sl (ol laes w0y ST SIS 5L 4 g
NGB IR VT IS T N5 | L TGN U {F TY U
ol s s e Dbl Al o b 5 s ok b1y 018 es s 05y Sl 3L &SSL Y
S n 3lo &S s 0 (6108 03 o J gy g 5 b S (g30ze (slales b
Lols 5 Jb- Oloj y3 jthe O3 pae an 4 (283 (gl ooy Olgie 0 Sl Oy 3y cnl b
3 5 o Ol 4 o 5 ESOL e 1S S o il (SO Ol 1B ey S 6
5 0D oy (6l Sl and o 3 Sl (SOb Sl 5 a5 (e (gl (Sl g 3 gghe
IS yzsiome 23 b dlie pl 53 4 Do e 51 gy LB o (580 Ulate e
dal g G 0,55 GGl 53 O es e 5y 55 Sl 68 5lub & e 4 (ol 0 (gl e

Wl 393 0 5 gudoen Gla3 331 55 1) 03 s 4 ESTL Al olorale e 45 5y

é.gla’w

(AL 55 S 0 100,85 G (ke her 5 ¢ e VT Syl (OY59) 3 oo (St

(plaze (GUSSL ol 5 0 gy 4l eled e T AVYAY) iy (gl (JYS 9 Jgu 80 i (S0
5 o&sls Ol ylasl s

Allais, Maurice (1947), Economie et Interet,Paris: Librarie Des Publication Officielles.
Allais, Maurice (1987),"The Credit Mechanism and its Implications", In Arrow and The
Foundation of The Theory of Economic Policy, G .R. Feiwel (Ed) London: Macmillan.
Angeletos, George-Marios (2001), "The Hyperbolic Consumption Model: Calibration,
Simulation, and Empirical Evaluation™, Journal of Economic Perspectives, Vol. 15(3),
pp. 47-68.

Archibald and Lipsey (1958), "Monetary and Value Theory: A Critique of Lange and
Patinkin", The Review of Economic Studies, Vol. 26 (1), PP. 1-22.

Barro .J.R and Sala-1-Martin (1995), Economic Growth, McGraw-Hill’s Inc: NewYork.
Bawerk. B. (1884), Capital and Interest: A Critical History of Economic Theory,
Macmillan and Co: London.


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

Yl Gl (T 0B 5y ST 40 o s Bl

Bewley, Truman (1983), "A Difficulty with the Optimum Quantity of Money",
Econometrical, Vol. 51(5), pp. 1485-1504.

Bentham, J. (1789), An Introduction to the Principle of Moral and Legislation, London:
Oxford: Clarendon Press.

Bewley, Truman (1980), "The optimum quantity of money In Models of monetary
economies”, ed. J. H. Kareken and N. Wallace, pp. 169-210. Federal Reserve Bank of
Minneapolis.

Cass, D. (1965), "Optimum Growth in an Aggregation Model of Capital Accumulation”,
The Review of Economic Studies, Vol. 33, No.3.

Cencini, A. (2001), Money Macroeconomics a New Approach, London: Routledge
International Studies in Money and Banking.

Dasgupta, P. S., Heal, G. M. (1979), Economic Theory and Exhaustible Resources,
London: Cambridge University Press.

Diamond, P. (1965), "National Debt in a Neoclassical Growth Model"”, American
Economic Review, Vol. 55 (5), PP. 1126-1150.

Fisher, Irving (1933), Rate of Interest, NewYork: The Macmillan Co.

Friedman, M. (1969), The Optimum Quantity of Money and Other Essays, Aldine, Chicago.
Grégory Ponthiére (2003), "Should we discount future generations’ welfare? A survey on
the “pure” discount rate debate," CREPP Working Papers 0302, Centre de Recherche en
Economie Publique et de la Population (CREPP) (Research Center on Public and
Population Economics) HEC-Management School, University of Liége.

Harold, L., Cole Narayana Kocherlakota (1998), "Zero Nominal Interest Rates: Why
they’re Good and How to Get Them", Federal Reserve Bank of Minneapolis Quarterly
Review, Spring, Vol. 22, No. 2, PP. 2-10.

Harrod, R. F. (1958), Toward a Dynamic Economics, Macmillan: London.

Ignacio Palacios-Huerta (2003), Time-Inconsistent Preferences in Adam Smith and David
Hume. History of Political Economy, Duke University Press.

Jeremy Tobacman (2009), "Endogenous Effective Discounting, Credit Constraints, and
Wealth Inequality"”, American Economic Review, Vol. 99 (2), pp. 369-73.

Keynes, J. M. (1936), The General Theory of Employment, Interest and Money, London:
Macmillan.

Koopmans, T. C. (1965), On the Concept of Optimal Economic Growth, The Economic
Approach to Development Planning, Rand Mc.Nally, Chicago, PP. 225-287.

Kydland, F. and E. C. Prescott (1977), "Rules Rather than Discretion: The Inconsistency
of Optimal Plans", Journal of Political Economy, Pp. 473-492.

Lars, Liunggvist and Thomas J. Sargent (2013), Recursive Macroeconomic Theory, The
MIT Press; third edition.

Lerner, A. P. (1959), "Consumption Loan, Interest and Money", Journal of Political
Economy, Vol. LXVII.

Lucas, Robert Jr, (1972), "Expectations and the neutrality of money", Journal of
Economic Theory, April, Elsevier, VVol. 4 (2), pp. 103-124.

Lucas, Robert E, Jr. & Rapping, Leonard A. (1972), "Unemployment in the Great
Depression: Is There a Full Explanation?”, Journal of Political Economy, Jan-Feb
University of Chicago Press, Vol. 80 (1), pp. 186-91.

Lucas, Robert E. Jr. & Prescott, Edward C. (1974), "Equilibrium search and
unemployment,” Journal of Economic Theory, Elsevier, Vol. 7(2).


https://www.google.com.mx/search?tbo=p&tbm=bks&q=inauthor:%22P.+S.+Dasgupta%22
https://www.google.com.mx/search?tbo=p&tbm=bks&q=inauthor:%22G.+M.+Heal%22
http://ideas.repec.org/p/rpp/wpaper/0302.html
http://ideas.repec.org/p/rpp/wpaper/0302.html
http://ideas.repec.org/s/rpp/wpaper.html
http://ideas.repec.org/a/aea/aecrev/v99y2009i2p369-73.html
http://ideas.repec.org/a/aea/aecrev/v99y2009i2p369-73.html
http://ideas.repec.org/s/aea/aecrev.html
http://en.wikipedia.org/wiki/Finn_Kydland
https://ideas.repec.org/a/eee/jetheo/v4y1972i2p103-124.html
https://ideas.repec.org/s/eee/jetheo.html
https://ideas.repec.org/s/eee/jetheo.html
https://ideas.repec.org/a/ucp/jpolec/v80y1972i1p186-91.html
https://ideas.repec.org/a/ucp/jpolec/v80y1972i1p186-91.html
https://ideas.repec.org/s/ucp/jpolec.html
https://ideas.repec.org/a/eee/jetheo/v7y1974i2p188-209.html
https://ideas.repec.org/a/eee/jetheo/v7y1974i2p188-209.html
https://ideas.repec.org/s/eee/jetheo.html
http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

VE ojlois (golaid] locaslow g b ingjs aolilas QY

Lucas, Robert E. Jr. (1973), "Wage Inflation and the Structure of Regional
Unemployment: Comment,” Journal of Money, Credit and Banking, Blackwell
Publishing, Vol. 5(1), pp. 382-84, Part 1l F.

Mojahedi Moakhar, M. M.; Dallaly Esfahani, R.; Samadi, S.; Bakhshi Dastjerdi, R. (2011),
"Developing an Overlapping Generation Model of Fractional Reserve Banking Activity
with Emphasis on Maurice Allais’s Approach”, Journal of Economic Modeling
Research, No.5, pp. 47-74.

(2013), "The Study of Islamic View Point and Western Approach to
Subjective Concept of Money and Credit", Quarterly Journal of Economic Research and
Policies, Vol. 21, No. 65, pp. 201-230.

Ono, Y. (1994), Money, Interest and Stagnation: Dynamic Theory and Keynes’s
Economics, New York: Oxford University Press Inc.
Phelps, E. S. (1966), Golden Rules of Economic Growth, New York: Norton.
(1968), "Phillips Curves, Expectations of Inflation and Optimal Unemployment
over Time: Reply (to J.W. Williamson)", Economica, Vol. 35

(1968), "On Second-Best National Saving and Game-Equilibrium Growth", with
R.A. Pollak, Review of Economic Studies, Vol. 35

(1967), "Phillips Curves, Expectations of Inflation and Optimal Unemployment
over Time", Economica, Vol. 34
Patinkin, D. (1972), Studies in Monetary Economic, New York: Harper and Row.
Person and Tabellini (1990), Macroeconomic Policy Credibility and Politics, London:
Harwood Academic Publishers.
Ramsey, F. P. (1928), "A Mathematical Theory of Saving", Economic Journal, No. 38,
pp. 543-549.
Robert, G. Bartle (1976), The Elements of Real Analysis, translated by zaferani. J., Iran
University Press, Teheran: Second Edition.
Robinson, J. (1960), Marx , Marshall and Keynes, in Collected Economic Essays,
Oxford: Oxford University Press, pp. 1-17.
Romer, D. (2012), Advance Macroeconomics, New York: McGraw-Hill’s Inc, Fourth
Edition.
Samuelson, P. A. (1958), "An Exact Consumption Loan Model of Interest with or without
the Social Contrivance of Money", Journal of Political Economy, Vol. 66, pp. 1002-1011.
Sidgwick, H. (1878), The Methods of Ethics, London: Macmillan.
Sidrauski, M. (1967a), "Ratinal Choice and Patterns of Growth in a Monetary Economy",
American Economic Review, Vol. 57, 2 (May), pp. 534- 544.
Sidrauski, M. (1967Db), "Inflation and Economic Growth", Journal of Political Economy,
Vol. 75(Des), pp. 789-810.
Soddy, Frederick (1934), The Role of Money, London: George Routledge and sons, LTD.
Solow, R. M. (1956), "A Contribution to the Theory of Economic Growth", Quarterly
Journal of Economics, Vol. LXX, Feb. pp. 65-94.
The Sveriges Risk bank Prize in Economic Sciences in Memory of Alfred Nobel 2004
was awarded jointly to Finn E. Kydland and Edward C. Prescott "for their contributions
to dynamic macroeconomics: the time consistency of economic policy and the driving
forces behind business cycles"”, www.nobel.org.
Walsh, C. E. (2010), Monetary Theory and Policy, Third Edition, New York: MIT Press
Books, edition 3.
Walras, L. (1984), Elements of Pure Economics, Allen and Unwin, London: First
Published 1874.


https://ideas.repec.org/a/mcb/jmoncb/v5y1973i1p382-84.html
https://ideas.repec.org/a/mcb/jmoncb/v5y1973i1p382-84.html
https://ideas.repec.org/s/mcb/jmoncb.html
http://ideas.repec.org/b/mtp/titles/0262013770.html
http://ideas.repec.org/s/mtp/titles.html
http://ideas.repec.org/s/mtp/titles.html
http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

A dowos
® —Ti(r)dr
1(t,6) = ji(u)e © O du
i(t)=dx x=x(t)
lj.i(r)dr = x(u) — x(t)
if ﬁ@?=xhﬁ—xa) and 7>t
X(o0) = 400
x(0) x(0)
1(t,0)= J-e*[x—x(t)]dx _ [_ e—[xfx(t)]]
x(t) X(t)
I (t,00) =1— XxO =1
< dowed
H=U([u(@)y )t -s)+o(x)y)(t- s)]e*”(tfs) )e*p(th) M)

+A(0)e " Hra(t) ~[u(a)y () -s) + o(a)y (O -s)le ™}

i,
=

U ne ™ (o) ol ) -5)] e [% (ula) + o) -5)+ ¢ X 5
{

[(u(@) + o(@))t )T

y(O(u(@)+ o(@) lule) + ol@)t -9} (V)

“[ua) o)y, UT-)
+

[(u(e) + o(@)t-5)F (ula)+o(@))t-9)
?/Mt)=p—r>0 if
U () fme ™ (ula) + (@) )t - )]+ e [% (@) +o(@t-9) + ¥ @@ +o@)}.
>
u'(.) (t-s)

)


http://qjerp.ir/article-1-985-fa.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

20
Tt
U"(.) e ™I (u(@) + o(@)w )t - )]+ [(u(@) + o(@)t - 5) + ™ Iy ) (u(@) + o(@)]}. 1 0

%M(t):p_r:o it lim 1A(t) =

u'..) (t-s)

Ilmtam

1355 o 4 (F) aal) 51 by 52 0deB L plesl 85 L

() + o(@) Y - 5)+ (@) + 0@ ® 1 120 (0 4 o))

dt dt
{_ﬂ-'[ ] + _ ﬂ_‘e,”(t,s) }

Pl el (0) daly oo 550

dt-s)

(@) + (@)™ (t =) + (u(@) + o(a))y (t)T

[ (u(@) + o(@))]

1+

aa() Crl — EeE

lim,_,, ~ ] A(t) == lim

too dt tow c

7

R L JILE

2u(a)+o(a)), (ul@)+o(a))
{_7[.[ ]+ -2z (t-s }
"me @/m) — Iimt% T e t-s) _0
dt £

|im[%%/ﬂ(t)=p—r=02r=p

()

®)

*)

2

%y


http://qjerp.ir/article-1-985-fa.html
http://www.tcpdf.org

