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1. Credit Channel of Monetary Transmission
2. Asymmetric Adjustment of Prices and Wages
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1. The Balance Sheet Channel
2. The Bank Lending Channel
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1. Shifting the Supply of Intermediated Credit
2. Positive Trend Inflation and Menu Costs
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2. Tight Monetary Policy
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1. Siow and Mozafar
2. Inflation Expectation
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3. Logistic Smooth Transition Autoregressive


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

£1 o jlois (golaidl slocavlow g b jingls aolilai \?

5 Sase 4 Ol by Yy oo &K Sl 6w (sl LSTAR Jus .5 S 6 e (ESTAR)
(V848 (il b 5 550 5) 5505 440 3

Yt = 0]W[1-F(s(,7,0)]+ 05w (F(s¢,7,¢) + &4 )

J;;"‘"‘tﬁhj:*:"‘-’i‘ﬂ(P'}(P'}M;ﬁbw‘}j:’;‘ﬁ;}‘h‘“‘duxﬂ&u WthAd‘Jb

x;pqsw\wcung}#du;.m@@ € 5 4By L atwly e o
b o
F(sg.v.0) =[1-exp (~yr(; )] ! )

sdas0lis ¥ el ki S ¢y i =12 6l sl 7 >0 Sl s 5 L
JUS! aze St g il o blansbg ol o dawy LG C y Sl Gl Canby 95 o Wil Co
R

Condy 93 cpldas il Iy G Candy 93 o Olanel b, ol H3B LSTAR Jue
(l 3 BB S e 0l K5 Cands 4 Condy S e JWEI L 1) (Solie sla ol s
Lol 355 0 &S00 5 Cands 93 b @Il 5 £ 51 Jus © LSTAR (sladuts dilb y > 0 S
Db o 855 Jas Js 4 LSTAR Jue cy > 0 5

Goldde O ie oy g 40 1 b i S, O g5 oo Sk ) )3 487 sl (| LSTAR Jute 5565
Jbe 3,8 515 okl 5590 (olow (slaas o 53 U pkie S, ) 2 53 WIS o Jle ol ol b 5 505

3 e 5 5 ! b gl 3l JUas! e 5, 51

F(s;,v,¢) =1- exp[—y(st—c)z] ()

Llansds o by el € 5 o el v (Ul e is, (sl w6 :F() OT s &
ks o s $5 51 dde & e ) AS7 o Colgi o b yieo 40 7 o 8 ESTAR Juts o

)Lé) du\.& w‘ LQ)M‘J:‘.&)JJ S M‘? \“_A't; F() JLSSJ‘ cu | w‘ BE) ‘J._v“) céj.&@

1. Exponential Smooth Transition Autoregressive


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

\Wv.. ..LJ}.')J‘_J):' dbbwb.w d)wob‘)b‘f‘fcjx

dal g O)lEe D) g 4 e Sl 3L =08, apilar Jds )3 s s 0L 5 5 I e 8
.)){

S, (ol sV g olae ja by b ol 3Ll o & Gl Cnlin 2l 5 (6l s ESTAR Jbe
(WA S 5 9 )T go) s o O 5 5 5 oglie (g5l Sl olie 53 g5 5 anils alie (g3,

2 03 4 i itie (o el b e 650 S (glacanbs 51 (w56 5 00D ok O g
o g b s b (58 W5 o S Sl ST lie a5l Je 3 b gl
Aaw@jﬁjwcﬂ;‘u;;qa1)>.mp3ﬁéu4&Ju;;tdu(}g&,.wu@@}:@ﬂ&.w
01848 ¢l p 5 6550 9) Sl 53550 LI 5 U3y 40 by s LSTAR

+ 2 A, dInOil,_ ] +[B;, + X B;dlny, _; + Z‘,szdlnl\/lltfj + 2 By dinlnv,_y + )

2.B4dInG,_; + X B dInOil,_ 1*F(s;,v,c)

(G (o s o S wle TNV (I gy e IMy (s Ll b w5ty 0T s o
LACL.:M} O Ja_wj J:""JL«. Cy g_,.:.& J:""J\i Y cJLE.:J‘ ﬂm :S')j cu:..é} .\.AT)J 01l ‘dd): C)Bu:

ol 130953 peita Jtls (el o 5 O ks 5 Sl

Lodls Loy .0
é};alﬁ.@\dxﬁo—C)\J.:JGé‘%‘_gbhg;w«\:wjbjﬁ;e(Y”\)jo))rléihflocbj!;;)l:muz
(e ol 03 35 o S 8 GBS el Do 4 g o 22T 151 52
..5:;6» 3587 5 OYFA —VWAZ) Slej (6w 4Vl (slaosls I aslazal b 8 Caand ok 3 e Jla
W 5 Cl g e s Jalll w g ol fe sla e 5wl e ol Je (sla i
5ol sty (glo sl & s 5 b s lokd Bl atly piie Olge & b b Ak S Al
G 03 Sl ol shite wly ke Olsiea S8 Oad i (s el g gbT sla0se 3T
W5 Jolse IS Sose e 525 S 5 A3 gl sM2 s M J g o (sla e Jois (gl s
ool sty gl o anlllan | g 5 s § 51 5 o3lial 3550 585 el 33 5 o guast w6 I wlo e
3 93 i b 5 g i i Sl M1y Ak ame (s5lT sla0 ST 5
Ol 655 o S 5 T S 0 5150 3500 slajleT bloks Blowd aly (sla e Olgie 4 2 LeT s

A2 VVF ol s Cad 4y Joie (la e g dily e Jald Jids (gl e ol draloes 9 ol ot


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

£1 o ylois (golaidl slocaslow g o iyl dolilias

NE YIRS

05351 ot 3 ot 338 (s 20T o Jbe (o) Ko 5 o ine (Wl 0903 S oy e85 ) 52
(5 b Jde 3,57 4 ESTAR L LSTAR a2 Juke g5 5 JUisl ke (ol 5 Joe O3 o 18
ol alis STAR (st 16 5 Jas Joke gy oSST 5 3558 g0 451 53 4ms 55 93 oMo JUiH o §, 51
Sleslizal b ot e Jote 3557 1 5 '(OLS) (Jgome las o Jliom 53 51 o3bisl b Jast Joke 3,57 5 o
5,8 o2 Dy TNR)O bl = 555 025880 G b 31 5 (NLLS) ot 1 oo il 23,

B piio (2 blocsgodT -1

Aty o 81y (PP)Os = ek 5 F(ADF)@EM;S? — N3 gl 3l adlas nl o

ol oi&;b(\)d}b): qu)Tui‘Azf‘a)MaJL&»‘\Aﬁa:ﬁbb

2 yuicio (o Ulo cynts slogyg03T ) Jgu

s WBlpoand = (K3 05T 0= b 03057
- L3,y 05k S s, S L5, 05k Lo,k
sl Sl
LNY =\AA -Y/AY -V/vo ) -\/FY -\/8Y
LNM1 -V/0A -Y/aY =V/¥A -¥/0) AL A
LNINV A -Y/AY ~Y/0A ) -\/¥8 -YNY
LNG A\ A Al ) ~X/e¥ ~\IVA
LNOIL -Y/YA -Y/AY -Y/T /0 -Y/H -Y/YA
dLNY -Y/IM -Y/a¥ -Y/48 -¥/0) -F/ Q% BN
dLNM -¥/Y4 -Y/aY /o9 ) -FrevE f/FE*
dLNINV -0/F7* -Y/AY -0/FY* =¥/0) -Vr/e* -0/ 9%
dLNG ALY -Y/AY -y -¥/0) -F/IAF* -Frag*
dLNOIL -0/4F* -Y/AY -0/aF* -0 -#* -5 *

. Ordinary Least Squares

. Nonlinear Least Squares

. Newton- Rap Son Algorithm

. Augmented Dickey-Fuller Test
. Phillips-Peron Test

WD AWK -

sl M)b@)w‘chou)bﬁ\u\:- ij;;d.a &Lb sdas(lis

. 'M: 5 c;_t: -\>‘LA


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

" .. ..LJ}.')J"J}:' dbbwb.w d)wob‘)b‘f‘fcjx

9 u\>|_5 4.:*3_) L;‘)‘cha.u‘).) SIS 0 L;Lhﬁhés.khbso olis PPs ADF L;Lhd‘}ﬂJT cf_l::
b o Ble ba e ol sl 45 o Jobls ol ckizun &5 a5 50 3l 4zl

B S 3597 9 .-
(ARDL) 55 sloaiis b s &) 51 sy 5 olizal L 015 g0 45 el Jole (5l o 42lil 45,0 487 Jlo-
e cpl 93 stls o Jke 60 s S 09y ik 13 Lalbb W U o 56 oy e
‘mc,;s.\AT);,gsﬁc)umyﬂsu:;.{@lfﬂuﬂ‘dxﬁ#Jﬁuﬁ}séuﬂ:ﬁ

A G SARDL i) 556 b 55358 o0 el Sl adis s e IS (6l pmila g Ss) 53
35 g el gy Sy 5 S0k 5 ST ¢ = 5 sl slme Sl elizl b ba e 51 &S
e 3l 4By sl 53 g b o g Db 5l Sl 5550 00 I S sdaliie Sl (3 g adllas oyl s
Sl n =501 55 slas Gillae | ARDLG e )b Microfit jf le 3 .l o oslizal oy s = 57 52

398 0381 2 5y g0 4 by ARDL Juke sl 03 305 Olsxsl Jdbo o g Ol 56 40 S i

LNY=3.26+ 0.43LNY (-1) +0.1LNM1+0.1LNINV+0.09LNG+ 0.05SLNOIL+0.012TREND

(8.28)(6.52) 3.99) (5.91) (2.46) (4.38) (7.36)
R’=./44 R?=./44 DW=Y/+Y F=¥YA\ Sum squared resid=+/+YY %)
Serial Correlation: 0.0027(0.96) Functional Form: 2.35(0.125)
Ramsey RESET: 0.65(0.42) Heteroscedasticity: 0.024(0.88)

Normality: 0.33(0.85)

Sl s 5L ;Msc,aj Sl Glme @ &S Sl YU i o b (GIols 0k 35T 5 ke

e & by o SN (555 as o U (T slaseST 5 oaols S 5557 ol sl Jitawo
sy o ol 53 a8 5 s i Gleen bty ((Somens i St 5 Sl 15, IV
oo 45 oS da3 0 0L n 5 53¥ 53 e s 00T Dol U5 BB 35 Joke g i 5 Sl

b.;,\::}g-)d.uL;LAW@Q.\.«.&@Q:@&{bd{l)a.&:)d.utguxé:ﬁwwsﬁj@ﬁ

1. Akaike Information Criterion
2. Schwarz Bayesian Criterion
3. Hannan-Quinn Criterion
4. Banerjee, Dolado & Mestre
Wl =FFY ol 403 A0 Oliabol el 55 Sl oms CoraST 5 Sl AVFY il 0505 ol Sl okl oy 05 LeT 0


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

£1 o jlois (golaidl slocavlow g bo iyl aolilas Y+

LNY=5.78+0.18SLNM1+0.18LNINV-+0.14LNG-+0.09LNOIL+0.02TREND )
(5.34)(5.06)  (2.32) (3.68)  (15.12) (26.16)

o oo OLES 1yt o beT odi 3557 gla el 5 55 551, Jols polis

ples 5 ol S5l ) Sl Lot 5,57 (gla el )l Cadle 35 o damDle &S sb0len
ok )3T 1 a0 D) g 4 e oSl o g ke lsbine Wb el 53 (50T Bl i ba 2l
i3 g O ) ST o e plad (g 0k 3557 52 (gl sl 1

o bl B O i s Al A 5 g e RIS s o DS gy o e 2
S T 53 ¢ 53 g lbn ¢ oo s i I e (Sl e il cman a3 I A3 WA
s e Gl A5 Aoy Y 58 NP OA oo b 5 a gl Jal 314 das e Ol gy e

5 (OYAD) j3hmm 5 (gmima O0YAF) cwbg Ll Sldlae diles Jue cpl 5l odeTsay e
S Jo 53 sl ot IS W5 bl o e (bludl Sy ol S das o Ol (YAY) (gl
L1 Jg ol (VAD) (mhiae 5 (WAY) Jb,e 5 amenisjinr <OYW) )T ge dilon lalllas
b > o a3 3T o 1y el (la e g5 Sy Slaclin & Wlosls O 5 03 5a3
glsl 5 amle oSl (olal Sl 5 o5 5 0 5 (GBSl Jube 3 p 55 4 e okl Cday
el 35 Sy 30 4 ARDL oy 4 BOMEL Jukes 5T 55 gl 33 8 o o sla 23

dLNY=3.26+ 0.44LNY (-1) +0.2LNM1-+0.1LNINV+0.09LNG+ 0.05SLNOIL+0.12TREND-0.56ECM_;

(8.28)(6.52) (3.99) (5.9) (246) (438)  (7.36)(-8.45)
W)

AIC=88.43 SC=82.43 Sum squared resid=0.23
R'=0.82 R'=0.81 DW=2.002 F=39
s o 0L 1y T ol T o 5,57 5 (sl 2yl o5 5o 50, 1o ki
sy +/0F ) ECMI] st el dlaz o e st ey sl 35T 5 b G 1 5
i s Dol pde 4 Lo s LAl g o S8 S and Olg e s pl Sl el 0T
TS S PRP R

1. Error Correction Model


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

.. ..LJ}.')J"J}:' dbbwb.w d)wob‘)b‘f‘fcjx

081 oS pwé g0l K1

09057l 3905 o3kl (VA8A) "6y gl 5 0350 3T 51 O oo (6 S LDy 0395 ot b gy i

Ja.wAz:L@\F o)LﬁT\i}LM}‘;Y%ﬁa)bTusb‘j}STARdAﬁ)‘)jlgLsfw.)a.wj‘_;:.n
SBoxf,

=c+Bx, +2.B:x.f, +u

Yt Box, 231 tit TRt @)

Hy Py =PB3 =P, =0

Aea Jde .Uw:ut)duﬁ\ cl:ﬂ‘J.u g_,..l"pr, chz:M Lshj:’;‘xl cwbﬁ;&eYt cOTJJ'X{

3 ot i i Sl Sy A pme iy S L s LAl g gl i

dw‘&uﬂ:&j‘&:‘.&ﬁ&‘ﬁFo)\ATP—Value.J}i@JJH()wJ;&L&.LATJJ)‘_&UJ65.:59-6)\5;&

C_M#‘ ol 4§\J| (f) J}J}- BL

ESTARL LSTAR Juo g5 bl 4 b yo F oyl P-Value 0o F Jgi

o
HO HO04 HO03 HO02 3l o

Jasl e
dlny,., /00 N /Y ofeey LSTAR
dinM1, VA AL VALd o/ F LSTAR
dinlnv, A NANG A YV ESTAR
dInG;, /oY /oY A NE LSTAR
*dInOil, /0 T AN TAid LSTAR
dinM1,, ALY /Y4 Vs Vatd Linear
dinlnv,, Y /Y0 /YA AL Linear
dInG,,, /¥0 /¥4 i) /Y4 Linear
dInOil ARl /YA <YV /YY Linear
Trend oY oY */\0 Wadd LSTAR

e gl s le

1. Terasvirta


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

£1 o jlois (golaidl slocavlow g b jingls aolilai YY

STAR o 3597 g .f-¢
& e 3 JUES it o 4y S ol p3Y 0 Sl o 8, 51 s o8 Joe 55T 5 1 3
ALk s Y IS bl sl polie e sh wls (ol b St sl o6 ol

.w\wa‘ébﬁj\fd-\ﬁJJJchjy.bﬁC hﬁj)gﬁ‘]&"’}&b

JESI e ! -4
s STl 15 e a8 5L (61305, 5 1509535 o ia b 5 50 sla e 5SS ja ST sk
4 ity o digy e dile Jie 53 alis Blod (gla ie oyl o gDle L ALil JWESI S ite sl 5 )y S
S e P-Value awslie b (V4Y) by gul 5 05057 b Guios ol 53 isd Ol Jiml ie Ol e
Aol 55 Sl 13 48 o s S yiin O e 4 P-Value o 28" b 2 AT 55 (V) gl 1 Iz JUis]
B AaT 3 Ay 5l b Jde 5o 0dd Blod (gla jite (ol &7 das o Ol Wl e Ol 4 28

RELLW-Y

(W b Sand) JE1 o sl F—£-
OT ool 52 887 Sl (V8QY) 0 g kT 5 6y gl 5 03057 o b 3 Dl o a1 31 (S
oAbl 5 6y gl 5 O 9037 s ESTAR L LSTAR (gladube 3 Sl sl o & Jube 555 oo abein
3STAR Juke 51 555 (5 oy 2 (s5m 09037 ) 353 00 ol F o laT L 5 LM 351 SY oy 6 o )LeT
Ll 23 Dy g 4 09051 ol Sl
4
yi =c+Box¢ + 'Zzﬁixtft +uy
1=

Hog :Bs =0 ()
Hos :f3 =014 =0
Hpp 1By =0IB3 =4 =0

Jde 355 5, Hpy 4 3 ST Lol 0555 o0 4 s LSTAR Jus 0355 3, Hpp b Hog 4 5 4ol
255 o DB F o )WTP-Valte p a8 i 55 45 5 4w 2 5 Gy g0 5335 5 o sl ESTAR
LSTARJ..\.A\JJ LJ}:L&S&J‘)HM WJ&LS'&MT))JG&‘WJ)}A)JKMJ@QW(V)J}J:- @b

JJ&@UB&‘L;E}-‘,:FJJA))JTJ#&‘JJ

1. Terasvirta- Anderson


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

Yy.. ..LJ).'); ‘.f’}s" dbbwb.w d)wob‘)b‘f‘fcjx

Y 5¢ 4dgl ko o F-F-F
1Y s Cadyl polis oni O sudly =5 50 ‘.:g_)}il\ Sl eslizal L LSTAR Jue (gl 2l e 53
Oty 5 € adgl slie | 14K — ot s (5Ll Sl Ble i 53 el I3y g5 1 ol el
255t

c j\s,u,\?>J,Tjwu¢ﬁ|wﬁﬁf@ﬁ);o,uﬂmx:,t,mj\jby@«bf,;
Cowdds ¥ 51 e 3,537 5 OT JWs @ g o33 )13 o 5,57 5 ol 1) € L b T 0 s
(Y0¥ D53 sy 5 ST 5C ol palie B35 oo 1SS )BT 13 cplea 5T o0

Tl ot e O/AF 5 NF S 54 Y 5 C ol olie (o ol o

LSTAR Juw 3,97 5 F-F-5
OSSOl a0 b zolyb 3557 0 ol Kemg dko 5,557 5 5SS 31 ey LSTAR _bs 2 olg Jube
.Q«w‘ou\.i:o.:jw&'ﬁj@)y@
dLNY,=(0.02+0.16dLNY,,+0.21dLNM1:+0.12dLNInv+0.16dLNG+0.02LNOil-0.47ECM,_, }+
(2.19) (1.75) (3.06) (4.22) (151) (2190 (1.98)

(-0.05+0.29dLNYt-1 +0.03dLNM1t+0.06dLNInvt +0.01dLNGt+ 0.0003 LNOi1t-0.43ECMt-1)*F
(-0.69) (2.55) (1.51) (1.99) (1.43) (2.59) 2.05)

F= [1+EXP (-5.94(dIn0Oil-0.14)]"

R'=0.AY R'=0. 82 AIC=-6.45 SC=-5.88

HQ=-6.24 Variance of transition variable= 0.023 Oy
SD of transition variable= 0.15 Variance of residuals=0.001

SD of residuals=0.035 S%Lrar/ S LINEAR=0.65

Serial Correlation: 0.004(0.94) Functional Form: 4.29(0.37)

Ramsey RESET: 0.885(0.65) Normality: 0.68(0.95)

Heteroscedasticity: 1.17(0.18)

4 by 0 DS (55 das oo 0l (b (slads g T ias o Ol 1yt oylaT 550, Jotls slusd
Sl e slnn il sl ¢ Stons ot [SKin 5 Sl S8 BB 55 Joke i 5 ol 413 1 IOl e

LSTAR G]a:-ﬂ.ﬁ Jde M)\QMT@:QGLBQMJ\)JJJ‘.&JJ?}JJAJ‘JJ@J(aJQ}

1. Grid Search
Llokds mx V5010l p 5 5 b (I — G sl ald Y 5 € adsl polae ¥


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

£1 o jlois (golaidl slocavlow g b jingls aolilai YF

.vi)‘bﬁuﬂLSTAR b e g b e C’L‘ dawlie 4 das Olgie 55 5 345 g0 a5
D350 Ol 25 8 4 Ol 0 HLSTAR (s ;8 Jube (adss Sl odal sty

Loy S s Gl 5 1 3 8 s QWS ke Ol 4 (3 T 55 A3 -
s e Ol Ol STy 2k T s

e VB L) 5 s Ll 35 op ) ol 3557 5y Billae Ol slazl Hs -
3,8 o g 5 AaT s

adl s Lo ys VF 1 S AL o sleasl js 2 el s iy YU Curds -
el 0318 BT o3 VP 1 s iy 553 5 T ) aly Sy o e 55 S

SIS s A3 TV G b gy o I T ) ol Condy 3 -
M):Vgﬁfé\{dﬁr»ui%\p|u;&MTJJ.L&)6YQW)):3a&&\:uaJBUA:J}J
RC PV K PN [RA TR S I g

ol Cnd s 93 o S 3L 5 o 0 a0 Y ZO/AF el )l ok denlona yldie

Oyt slasdl js W 5 oS das o 0Las (DLNYt-1) addy &K b stls Jallib W 5 o o —
@‘5~\-°TJ-‘MJLSY‘{C»:*?)J-’uiwgﬁ‘jwbué&@)&‘f@ﬁ“imjﬁw“vbﬁ
el 25 AaT 53 Ay Gl S Sl i

b aTys iy ol 5 Vb Glalunds 53 oo s i3 b )MS 4l u s -
38 g F s (el a5 ey

e b T s iy ol s Vb slacnds )3 (Jos i )b Al -
2 e 1 Jls Lallsl A g

W5 g Cdte a8 deT)s Ay ol 5 Vb slatanss 5o (g8 LaTys As) -
S e 1 s s st

LSTAR oo § b oo ol duglio 05
L;ZL'J.ATJ)MJ Lﬁ_h}YL&L&W})}LSTAR&:—ﬁFdAﬁj&dM o..Linb‘)jTJ{gT,i‘f’l
el o.l&r.:laj(“) d}v\? B


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

Yo.. ..LJ).'); ‘.f’)s" dbbwb.w d)wob‘)b‘f‘fcjx

b3l Joo g (b3 Joo ) ps ¥ Joux

15052 b e
J DLNYt-1 DLNM DLNINV DLNG DLNOIL
Lo
b= Jbe Vias A A JAE 4
Omly Sends 3 e b e
_ Y VAR /Y AT o/ Y
éﬁu\.ﬂ‘)bv\&)
YL Gy 53 o e Je
_ujﬂ’ AR oY VY4 o/ RS o
6';:0.-4\.6‘)5-/\-:1)

Aoy ol Cands s (o b Jde (e e Sl a3 s iee o (slagmal anlia |
B Ol5 o paiis (05T gy p 5 (85 el o iy Vb undy 53 (s o Jobe 5 38 LT 5o
23,51 sl 5

LSTAR st & ke vy 2 358 0393 b Oyl bzl 13 687 23 8 aoms Ol g5 oo 5 V5 -
s Olaily sy el s S slacwln Sladls e Jo dde b awslis o

AY Sl g adl il 58l us )5 0 Ol 4y (o Jibe 4 Caws LSTAR Lo 8 Jie 3 podi oy 0 @

Wl 03 403 i Ao 33 AV 4 Ao 3

) (s aS polis (Jast o & S (o5t 8 oo 53 0 S0k 5 5158 (ST (gl lne @

s s Ol

3 9 ) ol /50y o e 4 S LSTAR ot 18 Joe il oo il ylg S @

el a5 e e Fanlin 531 oinsLES Loy il lg 55 e

Slands 53 o o 3 o o 5335 4883 ke 1 s [l a5 21
el Doglie 5 AaTys Ay ool s YL

S S A5 S el 2 ALSTAR (s 6 Jie s s Jo 53 a3 S
Ol e N he (5 T3 A8 il Sy 53 (ot b e 53 (I Sl g 5 bl el e
Sl g daT 53 Aoy (Vb Camdy 53 o 8 Je y  Jos Js (a5 e


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

£1 o jlois (golaidl slocavlow g b jingls aolilai Y7

SULSTAR st 6 Jde 5 ot ke 33 o guas jtdw L (M8 e o il s 4 S1-
3V Candy o (o o e 53 OT 6 ) e (o Je 3 e ol oo Wl a)ls A5 5y guean
el 5 daTy5 Ay ooy

Wl el e oy o (slade 3 g (Fss i ol e ol b 4 ST -
el Soglite o o 5 o ladie 53 OT Hldis

S 5 domis Y
S g Sl aslinl b A5 Sy el i ) i 3 ek plasl Slides
Iy golaml Calises (glalanss 53 W5 amydi Sk Llg o o Jde .ol 4 S &y 50
,_@L;La,ubggag&gﬁdu@pjt@ﬂ:,@waﬁ:;;%..\iuog
&\;uajuu.g}:)\:;)&;,jué;\f‘&a,gd\ﬁ.x;f@mz@\ﬂgﬂ}f)}s\éuﬁbg
w5 ol 0o § eslinul LSTAR s o Jobe 3l sl Ol J g slacnbn 4 S
L;LNM\?“ﬂm\jﬁwdwcupﬁmdwﬂfJﬂQL;;,;J.L,,—
Sblaass yo I Bl g 5 Ja bl Jisw il adlae 5540 0595 b -
Cands 53 ) Mg (bladl Jo Canlin (had 55 ol 035 slie b el s iy Gl 5 YL
C_,.w‘a.ﬁ‘.’&‘ﬁ\&bT}JMJ&YLW})‘JZﬁ&MT)JM‘)U:{‘E
d}‘.ﬁﬁéuﬁj@'ﬁ#-‘r})jg;ﬂj) C)W}&W&u&)\f@_\ﬁfﬂ C)‘j:.:a}'j‘—
e jaze pl ol Oogline Js1s VABU@}SJ{&E.\ATJQMJ&H}YQ&L&W})JH\:}}J

Ju‘abl}ﬁ‘f‘éﬂ.’-\ﬁTJJMJ&YLW})‘W;;M-UTJJMJwl{W})bbJ\:.‘}:


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

Yv.. ..LJ}.')J"J}:' dbbwb.w d)wob‘)b‘f‘fcjx

&

sde S 5 o> (61 573 4l ¢/ bl g Sy (slatlS O plazal ETLONYAF) Cym 399 st

lbn sladlo casliil7 5 4Vl 215 0O 3l (Nl 829002 S50 255b

o5 A0 s Sl ez 5 O sl glanln 5 655 (\YVE) &l plib g (guil

slo gy aaldas "5 5 (Jg) (gl SRS )Ml S SE" CIWAY) (s 4ebo § Lo sl ¢ i IS
A o)l Iyl gl

s "0 1 3Ll 53 J gy ety O3 g5 5 ) 5 03 2 05031 (VYAR) s Lo e 9 e  conena S x>
Vo leds o gola] ik

A oo o 3Ll o aloea " ) Sl 5 Sl 5 A5 1 OT 5T 5 Uy oo 15" CVVAY) bl 5 S 30k

XY oo Ol gl gl sy aolias " SVS” s\l gl J35 6,8 K5 B9 5 S 5 6350 COVAP) ik 5 5L
Loy (Kin 3 Slodst s 3o 100,65 ¢SOl s Sy e 3a5 g0 (VWD) bl ¢ uilis”

iy g oy 3Bl A f i S sl oy 25wy, S (IS b il Ty p OYAY) ot 158
wakzbes Gladle cgle T aoll (3l 1 oMl (S 39005 T 37 30

WY ojla (Ol okl glo gy aolas" 3 ) sl y3 J g (SaC s 6 ) SE"(WYAD) by ¢ ebro

VY oo o 3kl Ao alomad" 3 51 3Lzd) 33 I g Sl IS 5T 5 gl o CVVAR) B Gibis o umo S0
OF o jlads ¢ g3bas] il aloes " O ) Szl i 5 S5 ide Ole Jolas" C(VFWY) quimo o 5T sgo

e (O 1) 55590 30 35 1 ASTo b soladl )y (ool VST (o e 8 T UVWAQ) g po 58719 oy 5T 0
AY ol o gl i

gy OIS s bl (s S S5 g > Oyl bl (650 5 I slasbin ST gy COYAF) wamo ¢ i B35
Vool ( ooladl i dles

Ball, Laurence & Mankiw, Gregory (1994), "Asymmetric Price Adjustment and
Economic Fluctuations", The Economic Journal, Vol. 104, No. 423.

Berger, Helger & Osterholm, Par (2009), "Does Money Still Matter for U.S. Output?",
Economic Letters.

Bernanke, Ben & Blinder, Alan (1988), "Credit, Money and Aggregate Demand", American
Economic Review, Vol. 78, No. 2.

Bernanke, Ben & Blinder, Alan (1992),"The Federal Funds Rate and the Channels of
Monetary Transition", American Economic Review, Vol. 82, No. 2.

Bernanke, Ben & M. Gertler (1995), "Inside the Black Box; the Credit Channel of
Monetary Policy Transmission", Journal of Economic Perspective, Vol. 9.

Bruinshood, Allard & Candelon, Bertrand (2005),"Nonlinear Monetary Policy in Europe;
Fact or Myth?", Economics Letters, Vol. 86.

Budina, Nina, Maliszewski, Wojciech, Menil, Geirges & Turlea, Geomina (2006), "Money,
Inflation and Output in Romania", Journal of International Money and Finance, Vol. 25.
Burns, A. F. & W. C. Mitchell (1946), "Measuring Business Cycles", National Bureau of
Economic Research, New York.


https://qjerp.ir/article-1-171-fa.html

[ Downloaded from gjerp.ir on 2025-12-06 ]

£1 o jlois (golaidl slocavlow g b jingfs aolilai YA

Dufrenot, Gilles, Mignon, Valerle, Anne & Peguin-Feissolle (2003), "Business Cycles Asymmetry
and Monetary Policy: A Further Investigation Using MRSTAR Models", Economic
Modeling, Vol. 21.

Enders, Walter (2004), Applied Econometric Time Series, 3rd Ed.

Favara, Giovannh & Giordani, Paolo (2009), "Reconsidering the Role of Money for
Output, Prices and Interest Rates", Journal of Monetary Economics, Vol. 56.

Goodwin, RM. (1951), "The Nonlinear Accelerator and the Persistence of the Business
Cycle", Econometrica, Vol. 19, PP. 1-17.

Hafer, R.W. Haslag, J. H. Jones & Garett (2007), "On Money and Output; Is Money
Redundant?", Journal of Monetary Economics, Vol. 54.

Kaldor, N. (1940), "A Model of the Trade Cycle", Economic Journal, Vol. 50, PP. 78-92.

Karras, Georgios (1996), "Why are the Effects of Money- Supply Shocks Asymmetric?
Convex Aggregate Supply or Pushing on a String", Journal 74 of Macroeconomics, Vol. 18,
No.4.

Keynes, J. M. (1936), General Theory of Employment, Interest and Money, Macmillan, Landon.
Kydlanf, F. & E. C. Prescott (1982), "Time to Build and Aggregate Fluctuation",
Econometrica, Vol. 50.

Kuzin, Vladimir & Tober, Silke (2004), "Asymmetric Monetary Policy Effects in Germany",
German Institute for Economic Research.

Long, J. B. & C. L. Plosser (1983), "Real Business Cycle", Journal of Political Economy, Vol. 91.
Mankiw, Gregory & Romer, David (1991), New Keynesian Economics, Cambridge, MIT
Press.

Maria- Dolores, Ramon (2002), "Asymmetries in the Cyclical Effect of Monetary Policy
on Output; Some European Evidence", Working Paper on International Economics and
Finance, 02-04, FEDEA.

Mishkin, F. S. (1982), "Does Anticipate Policy Matter? an Econometric Investigation",
Journal of Political Economy, Vol. 90, No.2.

Morgan, Donald P. (1993), "Asymmetric Effect of Money Policy", Economic Review,
Federal Reserve Bank of Kensas City, Vol. 78, No.2.

Romer, David (2001), Advanced- Macroeconomics, New York, McGraw-Hill, Second Edition.
Sajjduar, Rahman & Apostolos, Serletis (2010), "The Asymmetric Affects of Oil Price and
Monetary Policy Shocks: A Nonlinear VAR Approach", Journal of Energy Economics, Vol. 32.
Shen, Chung- Hua (2000), "Are Effects of Monetary Policy Asymmetric? The Case of
Taiwan", Journal of Policy Modeling, Vol. 22, Issue 2.

Tan, Siow-Hooi, Habibullah, Mazafar Shah (2007), Business Cycles and Monetary Policy
Asymmetry: An Investigation Using Markov-Switching Models, Physica A 380.

Tobin, J. (1972), "Inflation and Unemployment", American Economic Review, Vol. 62.
Trasvirta, T. & H.M. Anderson (1992), "Charactering Nonlinearities in Business Cycles using
Smooth Transition Auto Regression Models", Journal of Applied Econometrics, Vol. 7.
Trasvirta, T. (1998), "Modeling Economic Relationship with Smooth Transition Regressions",
Handbook of Applied Economic Statistics, Dekker, NEW York.

Van Dijk, Dick, Hans Franse & Philip (1999), "Modeling Multiple Regimes in the
Business Cycle", Macroeconomic Dynamics, Vol. 3.


https://qjerp.ir/article-1-171-fa.html
http://www.tcpdf.org

