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Abstract:

Taxes are a policy-making tool for the economic
stabilization and, on this basis; local taxes can influence
provinces’ economic performance. Local taxes are taxes
for which the rates and bases are determined by the local
authorities. These taxes finance services to be provided
for local residents. Local taxes influence regional
economic growth for the following main reasons:
increased competition among the regions, higher
economic growth, decreased shadow economy and
finally, improvement of taxpayer’s behavior. Thus, this
research has reviewed and empirically analyzed the
effect of corporate income tax, personal income tax,
property tax and consumption tax as local taxes on
country provinces’ economic growth. To this end, within
the framework of ECM models, a PMG methodology
was employed that made use of quarterly data during
March 2005- July 2015. The results of the model
estimation show that, property tax and consumption tax
increase regional economic growth, whereas corporate
income tax and personal income tax decreases the
regional economic growth. Also, revenue-neutral shift
away from either corporate income or personal income
tax toward property or consumption tax leads to
increases the regional long- run growth. The results
indicate that optimal local taxation (with property and
consumption tax bases) leads to provincial economic
growth. So, this study can be used as guidance for
economic policy-makers.

Keywords: Local Taxation, Regional Economic Growth,
Pooled Mean Group (PMG), Iranian Economy.
JEL: C19, H71, O47.
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Abstract:

Today most developed and developing countries
emphasize on the importance of productivity as one of
the necessities of economic development and
competitiveness in the world. Because todays,
competition is taking various dimensions and striving
for higher productivity is one of the important factor of
these competitions. On this basis, identifying the factors
of affecting productivity growth in the Iran economy is
essential for economic growth and development.
Therefore, this study intends to first identify the factors
affecting productivity growth by using feature selection
logic, basis on Non-Dominated Sorting Genetic
Algorithm (NSGA-II) then estimate the selective model
using Artificial Neural Networks (ANN) for the period
(1991-2016) and finally using the Garsen index to
measure the sensitivity analysis of factors affecting
productivity growth. Based on the results of the feature
selection among the twenty variables, foreign
investment, health investment, rail lines, innovation
index and exchange rate (five variables) were removed
from the model. Based on the results of ANN model
with Tansig activation function with 3 neurons, it has a
prediction power of 0.993 and minimum error of model
0.0019. Also, according to the Garsen index, human
capital (15%), government size (11%), openness,
research and development and economic corruption
control (8%) had the highest impact on productivity
growth and monetary development (1.48%) the rule of
law (2.27%) and physical capital (3.2%) had the least
impact on productivity growth.

Keywords: Productivity, Artificial Neural Networks
(ANN), Genetic Algorithm.
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Abstract:

This study investigates the impact of monetary policy and
supply side policy on value added of economic sectors of
Iran separately (agriculture, services, industry and mining)
during 1974- 2018 in short run and long run. The
econometric model used in this study is Autoregressive
Distributed Lag (ARDL) model. The results show that
monetary policy has three different effects on the three
economic sectors. In the short run. monetary policy is able
to increase the value added of the two sectors of agriculture
and services, but in the long run it can only increase the
value added of the services sector and have no effect on the
value added of agricultural sector, while the application of
monetary policy, In short run and long run, has a negative
impact on the value added of the industry. In contrast, the
impact of the supply side policy in all three sectors and in
both short and long run is positive, significant and tangible.
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Abstract:

Exchange rate as an interface between domestic and
foreign economies, is one of the most important
macroeconomic variables. Thus, exchange rate shocks
can affect the income, consumption expenditure, and
eventually, welfare of households via affecting export
and import prices in combination with domestic prices.
The objective of this paper is to investigate the effect of
exchange rate shocks on the welfare of households in
Iran using equivalent variation (EV) and compensating
variation (CV) criteria. Due to the strengths of
computable general equilibrium (CGE) models
compared to single-equation models, we have calibrated
a standard CGE model based on social accounting
matrix (SAM) for the year 2011, and have compared
changes in the welfare of urban and rural households via
simulation of the exchange rate increase. The results
show that exchange rate increase lowers the welfare of
urban and rural households, and this effect is stronger
for urban households than rural households. Stronger
exchange rate shocks lead to greater welfare losses.
Therefore, differences in welfare loss between urban and
rural households must be taken into account in plans and
protective measures aimed to mitigate the negative
impacts of exchange rate shocks.
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1. Frisch Parameter
2. Engel Aggregation Condition




mspges Jol Jae il (ol ] ) la)lgls ol 5l & (slaailSs L5U 1], Kod g (gose B1e a5

iloe ¥ Jgd dons 018 a0l o

gy Bl & (g8 lalpls doly> o £ Jgia

5o ol fe ol Yo ol
. a2l ® . o) . a2l ® b el
N e | e sler | ) g8 sey
Y/OAY Y/vva Y/AQY Y/a0l

Sibgi sl sl

Bl @ls 5l 655k jslaie 4 (ogee PS5 Je 5

soxe 6 IS ke (sl ylians | s oy lacS 5
23,5 o o3l sl o (b Hlade (6188 ele s Ll y> 4
M8 Sl =l g 515 &Sl sl bl
aB)S 7 a3 53 150093 sl 4 ol Jee ol p3Y 393
pasie 9 Cli lide (lp sl Y (e U 295
Je el pSoe cdls ol )3 233)5 aeli ()18 aylo
L8 s basleg Sl S Cales 3 g llm & 2l
2y A adls ) a8 ajlgls (Bpae gyle @b 4 g
Aalyd 4 Hlgls 3 pas g)lre 45 3945 o das Mo ol oid
wly Sl Sl a2l Jeo g s UL £ 5
2 el el oles patiiwe Sllle 735 a1 & a5 b Ll
NPLE (Brmae g)l5ee 13yl (nlpll 9d o0 485 LS
U] 0Bl e g Sl e 4 2o e g el b
9 30l &5 Gl o )3 bl elps i o Cul
Laylgls jlasl ey 4o 2l Je 2 &5 (Sl (pizo
ajlgls (Bpae g)lre )3yt B335 sl 0,5 o0 Cj90
U0 Jgas 55 il sl ol delys p3 e b coglise
Wl 005 (g B)lgls (Bpae g)bre )l €5 I
Sl & e 5yl 5 Gl Bl 09 o0 oaalie oS (5y0b 4
) e LialS e ol oad Lajlgls  3yae gl
Ty Lo £ g ¥ ¥ Lilidl b o aylgls 8yas
YYIVAY MNIWE L gl s (6500 sboylgils (gly 55
Lo oly e 4 oty lo)lgls (gl 5 20 )3 YA/FYA
2l by 5l e do > YEITYD 5 YY/-YY - /FYS
b b)lpls (Bpae )b Gyl E5 Gl & Jo
B 55 03 0 2015 g, (lolyls S i (S
4S 65 ot ol > Sl b dunlie 13 &S cunl oyl o
Erae gyle p 5yl &5 Gl el pasedio ¥ Josa
o Eadgn ol ol J3S 5 Ll wol s 51 5t b lgsls
sliws) SLa)lgls p g (60l blie o )lgls 390 5

Soy My Jole Cuosd 095 oo oanldie &5 g5 lon
13l 4l LialS ) 45 Ll cdls dw o 1S
Sod oy il dm ol 5 aylop Jolo cund &5 )90
ol 0asle (BL ol o b Jlade 13 gy e 5
L as cowl cpl o lanl ¥ 5 5 V¥olee 4 dogi b ol ol
2935 Joelge asl) g Jelge Cuad lausgie Sials
=i Vbl 4 dngi bl Gials blgl sl cules
YL ) i 5l 50 Kl e bayylgils sal > il s
s Jde S350 a8 )T jao M dlawly 4y (o0l oy
sl

ol Lol aelys o 551 85 Gal3l 51V Jgu o
P e pllidl L as amd e lis guls .l oad ool
Gla sl ) L s sloylgls sl dncdls ales
Sl 3 bl ael)s Sl pliee e (20l (olisg,
S b gyl lp 5l £ e P g ¥ X 38
Sl 9 30 > YABAY 5 ANV XIWVA L jolp sy @
9 O/ +Y MYV L ol sy an gliwgy sla)lgls
dolyd 48 smd o Ui Egige opl sl o doyd Vo/oYY
Bblie cla)lgls Ly auolio 5 (5,05 sblie slajlgils
3 &5 Sl 9 5)) €55 dshe & 50k (Sily (2liws)
Pobe 3 8 ol Olie ampe @l Bk p o)l
S o)l 09,5 53y )3 wel)> Sl liee 9 0
I3 (ol Bl 89 ¢ lus) 5

(103) Wylgpls el 2 5,0 &5 el b ¥ Jgu

.I .

gl | Fe il |ove Ll Y
ghe)d $hey? gy ¢ o, lgils sl y>

—\Aldoy —A s —Y/YVa S b lgls
“V/evyY —0/+ -V SIVEY | by slalgls

Oimgh sl 1is o

la)lgl s p slalpls dols s ¥ gz

Ll anl Sl (el cans gnlamo o LS 1) ol
Fog¥e Ve Coto (65) S jop s 3 g 039 /AN
Lo =l i a4l (il o ol (liae (g
sanliis 45 (£)5 b dy 33,5 o VIOAY 5 Y/VVA Y/AQY
ol el BSS Gl &5 Gl a5 Jte b s e
o boe LS Qliwg) laylgls g s 0d sl
S lylgl el (65, S At b oSos @)le



ay Voo Hlas 90 9 Jaa oyladds qomdjl Jlo ¢ gobaidl drwgs o Ay (sla yidgh (sole aolilad

liwg) 4 b Sa)lpls Bas gyl cons T Jgi>

£ ol ¥ ol Yo Liljl b
s ssen | g sren | 5l g ghen ab
YIMY /.oy B TN

Sibei geasl tidle

Slacead ;ui fuismen g byl absn g delyd Sl yuis
e oy Sl 48 loise o | byl ol ¢ grus
a e &S oud 03l CV g BV (slajliae I 0l el s
ol 0d 0313 L3 Y Jodz 53 jlre 90yl Sl

Ol CV 5 BV Lo 93y ailie  Joio ¢ 25 L
old, yials Joo Jolxe iyl Fys Siulidl Ly as sad o
oL, ialS I )5 ke )b ine ysb 4 s aed sl )lpls
clacdb Lolai )3 4S (£sb s fowl b, bl
S ¥l el sb)lgls o) (el )l &5 il
Ve ol cdls i a) cusl sliwgy slaylgls old, ials
2 (bl plp ¥ 5l e SW1aS CV jlae sl doys
oo s 26 bl docllo (e 33 5) &5 G381 L By
o=l R0 4SS S e o 1y (65 i 0By LialS Jo
ol ,o idlS b o Gisli8l 5 i )l 5 sy aS ol
9BV jlane 93 50 live 1 (ol 5 sted slolgsls
D35 0395 & (S3gm0 L9y LV

Cunl pl «d)8 Jlas 5 lgh o a8 (6,500 &S0 Ll Bolo
Ol l3ee 5o (¥ giz) Ll Sl | dglie o oS
23 Byae gl 3 (il (i d9b o0 St )l E5
D3 s pmMe (a8l g, lylgsls 09,5 95

ol bpma gyle 2 5yl £ Gl 56 .0 Jgo

(+23)
ge ol | OFe gl | Ye Ll <« e
ey ghe)d ghe)d ¢ b,lgls z,le
—YA/$YA —YY/VYAY ANANS RS sl ylgils
SYEINYD | SYYLYY | VTS|l sl gl

g, ol 18 lo

o D SLa)lgls (Byas gl S cuni £ Joa
o=l el edl s e L ) (plieg) o)l
Feg¥e Fe Ghlidl cdls 3 50095 ¥/ L ply cud
F15F L plp i a8 5ce Cad ) 255 (g0
aS Jad o b Comd ol Lials aBb o YIAY g F/0 0¥
Ol (e @yl S )l 25 Gl oA St b
Ao boe LS Qliwg) laylgls g s 0d sl
SLa)lgls (B g )yl S HAdS b N> el
9355 o B b ot g (slalpls Sl 5t 5065

Al o O oo doni oS Aol ot oyl

(U 35bkee Jl3) laylgils ol 550 &5 (yial38l b Y Jgua

oy Be )38l Ghopd ¥ il Cho Ve ilidl <« Nt
cv EV cv EV cv EV v Bl
SYEVIYVY | —ASAANY | —¥QV/-FY | —FAS/VAY | —YAY/.5R | —YIA/-aY Soted sl )lgls
SWALYE | SVAF/VA | VAIYED | SWWWBYY | —av/EVE | —af/vay iliwgy slo)lgls
FIVAS AN 15V F/YYD ¥/AAN Flooh | sliog) @ b syl o) Lials o

s shaasil, nisle

92 31 La)lpls old) Clyo () jolate 9 035 (pwy
A 03wl CV g EV jlas
Ve ol plise b el s )l 2,5 plial oy
B o Fe Gl 8l g sao ) ¥ iuli8l (i)
olis CGE Juo jl ookl b oy ol Cowl i 48,5

5 b sla)lgls aalyd ol T ol as aad e

S 5 4o § S -
oLs) 1o 5 5 sbalSs b Ly llie opl Lol Bun
Jae 3l el ol B85 (gl el oy 9 (b slajlgls
&l uAaJ)Jl_A sleody Liw - 3 skl CGE
oy s ealil WA Ll (ol o as elasl

Lm)ly’l& ol pcmed g gl ‘.\_,oi)b C)I)_M.u (gl



mspges Jol Jae il (ol ] ) la)lgls ol 5l & (slaailSs L5U 1], Kod g (gose B1e aA

2 B)lgl ol 3 pials Jo Jolee il e iR lusg,
Dialil caop S 5 ¥ e sl Gl BV e b
FVNBY Ly ol s & s b slalgls (sl 550 &5
la)lgils gl o Loy 3)Lieo Jl5m AFAJAVY g FA-/YAY
ol > pRals (Jg Jolee (pizmen il Jb) o)k 3o
5. 9 ¥ ¥ glacdls dl)_s ()Y )l_:.u Q_Jo » L&s)‘yb
Al ey 4 et )lgl sl 5l g5 Gl ey
s s Jby 3)lee l3m VEV/EYY o £0Y/FY XAY/-5A |
I Poie S)lsne s 4 G b S)lgls 0By Joy Joleo
5l & ol L @ly 3l (ol (blae o) als
Iy ey oLy ialS gy bl dacdls oles p
ok ) 85 den o Cul cpl 500 S5 S (0 429
(liwg) 9 St SB)lgl ol ) Gials b il
355 A4 (Gdgx o Mg, CV 5EV )l_,,xp 9 B dl.».uo »
L (YY) odo g Vg adlles jd ol aoei 3,5 oo
aad o s 45 ol ool cawd 4 CGE Jao 5l odlazal
e 995 o0 Wylgls o8y alS 4 axie )l £ il
995 adlllas ;3 0ls) SHo lgie 4 (o j ST Slie
SL)lgls 5l i 1) (608 sl)lgls )l g5 Glal -l
N5 58U ot gl (Bpan o ol & dogi b bty
Y

WU pogas 5 adlie ool puls aSul as asg U
L als 5l Sl b lils ols, 5l 655 Lil33l (claailss
Al e (2liws) 9 s b SLo)lpl old) oo ang
lala>dMo LB jobo 4y (505 slolgils &5 Ll ) iman
72 S (o0 25 ]y 0y ialS (gl sl Sl e
UiblS s j (bles lolidl g (g5sya0b 5 50 ¢ olul oyl
old, ials cgley suwl oyl &5 oS s wgllasl el 3l
25 58 e (ol g (6 aed Bble

(530 oo o gl (B Lo ( 59)il5 U ( (Ko iyl
WES 4y 205 i A W) e iyt 5
(ol dolilad " 38 04 g i) )2 i L
oo N+ 0)93  golald] dausgi g L sl gy ingy

3 Lalgls aelys p3 ials olie amd o ialS 1y b,
= il &= plalidl o p Fe g ¥ Ve gl b
ANV o YIYVA L ol oy dn (s slaylgls
iy oliugy slaylgls (gly g Aoy YA/DAY § o)
b o X0 Vo /oYY g lo 3 B4V o3 VIVEY L ol
3 St s pd slylgl aels o LS el
5 & ORI (e a5 g 0392 (g (slalgls
sl )Jgl 09,5 93 2 )3 doly> (EalS 50 5 00 sk
DpS (0 295 4 (ol Bl N (2liwg) 9 (e

9 b L)l (Bae gyl )l 55 Hlali]
D5 » palS (e amd e GialS 15 ) (ol
Dilidl siio3 Fe g ¥ Yo ol )3 o lgls s
WINE L il i a4 sl (sl 55l 253
Ll lgls ey g dod YUSYA 5 dio s YYIVAY oy
9 o YV/o¥Y o VoISV L ol sy poliws,
Oymas z)lsw il (cplpls bl e do)yd VYYD
LSS Bl oo 2llgy S)lpl Sl Sk s ped bl
30 5 Gl b L awlie 3 o ol (pl 225 LB
0955 93y (Byae )l > LialS da s sl
o Lol wely (aals 5l 5t (alios) 5 b slo)lgls
ORIl Olie do yp copioman el ) £ Gl ja) dlaly
2> (Bras gyl > Gl Gl 0900 Sk ) £
AU i) 13 2,05 (s pmMe il Ky da gl 0,8 5
2 telde @l (ogad Gpae )l E5 Gl e
L (V1) e 5 gy 5 (VY VA) o)Sen 5 g9 ldlllas
L 35 6)50 llllas el o Juols CGE s cilia,
350y lleg ite 23l orwslaidl cdla, I oslizul
OHems ges lomis d) Kl3,S ol 1) ogad Gpae
LS 5 osSel iage N5 taogl YA g g S
Y o)) Ken g (65955 (Sauzeo ¥+

oLd) slaasls plyis 4y CV 5 BV jlas aulre
)5l CGE e (6,8,L8 4 b calllan ol 3 ,lgils
5 b sLaylgls o) )l 5 LialBl L & amd oo Lt

c.gla.o
Ot Bpas Al i) 5 Sllog iz gl )"
oRYY0 AV o)l 5 o ol clacunk



aq Voo Hlas 90 9 Jaa oyladds qomdjl Jlo ¢ gobaidl drwgs o Ay (sla yidgh (sole aolilad

il Jpy dolilas (]l 98 105590 allls) Cuaid
YOOV ¥ olais

U (1Y) Cors ( Sog g Lo pde (b olosy wnlau
e dlo "Sg3ig 4 ol Sl 1 5l 25 bl
D5+ o)lows DY 093 ¢ sleais]

=032 (VYAR) o o630 5 299l5 (929202 (50 (S e
Jie) ol 3 B g S wlogs p g Sl ey b
csoltdo sl dolil a8 " (13 Al ogoe Jols
SN-AY & oo ¥ 093 of sl (eolad] cloy 1)

295 L3y 51" (IWAY) oexs (o33 g e o sielo
il 60 sl gl Ci b ghiy s gLacS ad
O i s csolatdl Lo g dolins " -y
MV=1OY DR o)las

(smolisd 29y (VWAD) (2 55 (g pme 5 oS s e s
35S 9 6595 (CGE) apoloe JB  og0e Jolss Jao
NYRAYY N o)l X 0,93 g0t ol sy dolilias

YAY) o it (S 5 sage s il sl
dbaidl ) 1 5l 255 Gl T e 9
doliLad " (WO VYAY) (ol slaidl gosoe (sla yiso
& Sl olaid] duugi g Ll sloyingfy ingy ool
FA-OA N+ oled

g 32 5) €55 St J (g (1Y) dogane (3V5h
ol Clises (sla yizy ljls 5 o wgr daciesd
9 i pdoliy dolidas " ogec Jol Jso S il ool b
AVV=AVFA Y o)loss AV Jlo gy

oo ¢ so2)S g adl )a B ¢ 6359 plol fy s Moo ¢ o0 )S
9.5 &5 ol Sl ol (36 ldy aje )" (11RY)
P oS Syae (2B clhanie g5yl s Jol o
AYYNDY X8 o)los A o ¢ gleaid] gl dolilis " ) ]

O3S T " (YAD) daguane (53Y5h 5 Sg03me ¢ gt
L glnl o Joasl g (B (Al g cd Sl cnd
i dloeo " Glasuslno _ogas ok Jao S 3 odliz
DV-YE N5 o o o solais]

(Sywge 9 Oledd Sy (0a { ol Jlea S (G (Sunne
b Byaa p 5l 5 Sliueblb g5 Ep 1 (1195) 51
ojlos F o laidl (3,5 slody Lo dolidas " o) o)
NAB-TF Y

(aae )l g5lae 5 doxs st badlyl (ool (o

02025 9 ) 00 Wk Cad (gl i s (ITAY)

DV-5¥ &Y

(I78%) aebolé sl g cuma e(539508 (Lo i 15 e
2y Ly (Sl s 2555 551 855 ey €55 sl L3
ly5uS il saalgs Panel-VAR Jao LB goladl
deisi s bd) slo ylngy gy ol dolilad [ loles
AY=VA X oo Ve 093 ¢ gliaid]

75 &5 blasg 18U (WWAR) (pmo oo 5 1551 (IS5
¥ oot oolatdly _fy dolilias " 158 ool glmcli
MYy

(I70) 038 5 s 5 (sagen (S Sdnellise s o 2 M
2 JBdl g o fiSalops 5l 5 SIS b "
Moo 5 _ogae JoLs (sla o cdlin, b oyl
N Jbw Plol densis 13) (olaid] clo yingy dolilas
NA-TY- X ojleds

9 Pl (o e ¢ gy o (Bl tede 03ljpucs
o3y € Cuad (g Sl oy (ITRY) (e 558
Pl Jas et zgiel  calizo slacsas o a)lgls
5 Ady) (olai] clb ying s dolilas " aule B oges
DOV F o)l VY o efylbb dews

SIOTRE) (o 0 3gpnl g sage 3 (U Slgd g
5 oo dolilias ! o (AL A5 5 25 o S
ANVAS AY o)l Y o 2,005

9 2o s ye (e (S oy Dagls gy i
g Lagilly ) &5 calss 5" (IWAY) Lo ¢ ol
il dolil 8 o)) iniao iy (sl
QYN F ) e ) o oI 5 (0000,

Loy 3ol 1" (1¥20) Al o (657 5 losh di o
038 5 CGE (il ie) o=l 3 (2L8) 50
S (ol oo dolilas "(EV Jolae &l i
VEYYVY Y ojlad D 055 o/

(N 5 e w539 03ilj S e ) S dale (SLo)
sl 9 2 30 &5 sl IS5 3" (17) sorallie e
"NARDL céla, 5l osliul Lty p 08 ¢y
olatd] desgi g Ay (slo gy ingly cole dolilas
V=AY e olad - 0y

W ol sl (\WAY) 3ls ¢ iumd] g dson 3l )Lo;
ol P 5 p0 48 10l g SUST

ot VYAY) (s (3 5 o3l eyl s yo o il
935 a2 5)) &5 S 9d )l Sl dg2g 4058



wsoges Jobs Jae il (ol ] ) la)lgls ol 5yl &5 slaailSs L5b 1], Kod g (gose 1o Voo

oEyss sy ol o] oty ¢ e 1) J cles

Adewuyi, A.0O. & Akpokodje, G. (2013).
“Exchange Rate Volatility and Economic
Activities of Africa’s Sub-Groups”. The
International Trade Journal, 27(4), 349-384.

Alagidede, P. & Ibrahim, M. (2016). “On the
Causes and Effects of Exchange Rate
Volatility on Economic Growth: Evidence

from Ghana”. Journal of African Business,
18(2), 169-193.

Arize, A. C., Osang, T. & Slottje, D. J. (2000).
“Exchange Rate Volatility and Foreign Trade:
Evidence from Thirteen LDCs”. Journal of
Business and Economic Statistics, 18(1), 10-
17.

Arrow, K. J. & Debreu, G. (1954). “Existence of
Equilibrium for a Competitive Economy”.
Econometrica, 22, 265-290.

Assery, A. & Peel, D. A. (1991). “The Effects of
Exchange Rate Volatility on Exports”.
Economics Letters, 37(2), 173-177.

Bacchetta, P. J. & Van Wincoop, E. (2000).
“Does Exchange Rate Stability Increase Trade
and Welfare?”. American Economic Review,
90, 1093,1109.

Bahmani-Oskooee, M., Kutan, AM. & Xi, D.
(2015). “Does Exchange Rate Volatility Hurt
Domestic Consumption? Evidence from
Emerging Economies”. International
Economics, 144, 53-65.

Belke, A. & Kaas, L. (2004). “Exchange Rate
Movements and Employment Growth: An
OCA Assessment of the CEE Economies”.
Empirica, 31(2-3), 247-280.

Belke, A. & Setzer, R. (2004). “Exchange Rate
Volatility and Employment  Growth:
Empirical Evidence from the CEE
Economies”. IZA Discussion Paper 1038.

Benigno, P. (2001). “Price Stability with
Imperfect Financial Integration”. CEPR
Discussion Paper 2854.

Bergin, P. R., Shin, H. C. & Tchakarov, 1. (2007).
“Does Exchange Rate Variability Matter for
Welfare? A Quantitative Investigation of
Stabilization Policies”. European Economic

Cxdgl Y Lie dcgemmo " (ooluaidl Ay g9y p (odlaidl

3559y L oyl sl s gt Lo (Sig S ilon
Review, 51, 1041-1058.

Bredin, D., Fountas, S. & Murphy, E. (2003).
“An Empirical Analysis of Short Run and
Long Run Irish Export Functions: Does
Exchange Rate  Volatility = Matter?”.
International Review of Applied Economics,
17(2), 193-208.

Burfisher, M.E. (2016). “Introduction to
Computable General Equilibrium Models”.
New York: Cambridge University Press,
Second Edition.

Cardenete, M. A., Guerra, A. I. & Sancho, F.
(2017). “Applied General Equilibrium: An
Introduction”. Springer Texts in Business and
Economics, Second Edition.

Chebbi, HUE. & Olarreaga, M. (2019).
“Investigating Exchange Rate Shocks on
Agricultural Trade Balance: The Case of
Tunisia”. The Journal of International Trade
& Economic Development, 28(5), 628-647.

Clark, P. B., Tamirisa, N., Wei, S. J., Sadikov, A.
& Zeng, L. (2004). “A New Look at
Exchange Rate Volatility and Trade Flows”.
International Monetary Fund: Washington D.
C., IMF Occasional Paper 235.

Corsetti, G. & Pesenti, P. (2005). “International
Dimensions of Optimal Monetary Policy”.
Journal of Monetary Economics, 52,281-305.

Danjuma, B. F., Shuaibu, U. & Sa’id, U. Y.
(2013). “An Assessment of Exchange Rate
Volatility and Inflation in Nigeria”. Journal of

Emerging Issues in Economics, Finance and
Banking, 1(4), 321-340.

Dervis, K., de Melo, J. & Robinson, S. (1982).

“General Equilibrium Models for
Development Policy”. New York: Cambridge
University Press.

Devereux, M. B. (2004). “Should the Exchange
Rate be a Shock Absorber?”. Journal of
International Economics, 62, 359-378.

Devereux, M.B. & Engel, C. (2003). “Monetary
Policy in the Open Economy Revisited: Price
Setting and Exchange-Rate Flexibility”.
Review of Economic Studies. 70, 765-783.



Dib, A. (2008). “Welfare Effects of Commodity
Price and Exchange Rate Volatilities in a
Multi-Sector Small Open Economy Model”.
Bank of Canada Staff Working Papers.

Dixon, P. B., Parmenter, B. R., Powell, A. A. &
Wilcoxen, P. J. (1992). “Notes and Problems
in Applied General Equilibrium Economics”.
Amsterdam: North-Holland.

Dornbusch, R. (1976). “Expectations and
Exchange Rate Dynamics”. Journal of
Political Economy, 84(6), 1161-1176.

Doyle, E. (2001). “Exchange Rate Volatility and
Irish-UK  Trade, 1979-1992”. Applied
Economics, 33(2), 249-503.

Duasa, J. (2009). “Impact of Exchange Rate
Shock on Prices of Imports and Exports: An
Empirical Analysis”. Journal of Economic
Cooperation and Development, 30(3), 99-
114.

Elbushra, A.A., Elsheikh, O.E. & Salih, A.A.A.
(2010). “Impact of Exchange Rate Reforms
on Sudan’s Economy: Applied General
Equilibrium Analysis”. Afiican Journal of
Agricultural Research, 5(6), 442-448.

Elsheikh, O.E., Elbushra, A.A. & Salih, A.A.A.
(2012). “Impacts of Changes in Exchange
Rate and International Prices on Agriculture
and Economy of the Sudan: Computable
General Equilibrium Analysis”. Sustainable
Agriculture Research, 1(2),201-210.

Gali, J. & Tommaso, M. (2005). “Monetary
Policy and Exchange Rate Volatility in a
Small Open Economy”. The Review of
Economic Studies, 72(3), 707-734.

Gohin, A. (2005). “Decomposing Walfare
Effects of CGE Model: an Exact, Superlative,
Path Independent, Second Order
Approximation”. In the 8th Conference on
Global Economic Analysis, Liibeck, Germany.

Goodhart, C. A. & O'Hara, M. (1997). “High
Frequency Data in Financial Markets: Issues
and Applications”. Journal of Empirical
Finance, 4(2-3), 73-114.

Hodrick, R. J. (1989). “Risk, Uncertainty, and
Exchange Rates”. Journal of Monetary
Economics, 23(3), 433-459.

Hosoe, N., Gasawa, K. & Hashimoto, H. (2010).
“Textbook of Computable General
Equilibrium Modelling:  Programming and
Simulations”. London: Palgrave Macmillan.

Johansen, L. (1960). “A Multisectoral Study of
Economic Growth”. Amsterdam: North-
Holland.

Kandil, M. (2004). “Exchange Rate Fluctuations
and Economic Activity in Developing
Countries: Theory and Evidence”. Journal of
Economic Development, 29(1), 85-108.

Kiyota, K. & Urata, S. (2004). “Exchange Rate,
Exchange Rate Volatility and Foreign Direct
Investment”. The World Economy, 27(10),
1501-1536.

Kollmann, R. (2005). “Macroeconomic Effects
of Nominal Exchange Rate Regimes: New
Insights into the Role of Price Dynamics”.

Journal of International Money and Finance,
24,275-292.

Levy-Yeyati, E. & Sturzenegger, F. (2003). “To
Float or to Fix: Evidence on the Impact of
Exchange Rate Regimes on Growth”.
American Economic Review, 93(4), 1173-
1193.

Liefert, W. & Persaud, S. (2009). “The
Transmission of Exchange Rate Changes to

Agricultural ~ Prices”. United  States
Department  of  Agriculture,  Economic
Research  Service, Economic Research
Report 76.

Lofgren, H., Harris, R.L. & Robinson, S. (2002).
“A Standard ~ Computable  General
Equilibrium (CGE) Model in GAMS”.
International Food Policy Research Institute.

Meese, R.A. & Rogoff, K. (1988). “Was It Real?
The Exchange Rate Interest Rate Relation,
1973-1984”. Journal of Finance, 43(4), 933-
948.

Melvin, M. & Yin, X. (2000). ‘“Public
Information ~ Arrival, Exchange Rate
Volatility, and Quote Frequency”. The
Economic Journal, 110(465), 644-661.

Musila, J. & Al-Zyoud, H. (2012). “Exchange
Rate Volatility and International Trade Flows
in Sub-Saharan Africa: Empirical Evidence”.
Journal of African Business, 13(2), 115-122.



wsoges Jobs Jae il (ol ] ) la)lgls ol 5yl &5 slaailSs L5b 1], Kod g (gose 1o 1R

Mussa, M. (1982). “A Model of Exchange Rate
Dynamics”. Journal of Political Economy,
90(1), 74-104.

Njindan Iyke, B. & Ho, S. (2018).“Real
Exchange Rate Volatility and Domestic
Consumption in Ghana”. Journal of Risk
Finance, 19(5), 513-523.

Obstfeld, M. & Rogoft, K. (2000). “New
Directions for Stochastic Open Economy

Models”. Journal of International Economics,
50, 117-153.

Oseni, 1.O. (2016). “Exchange Rate Volatility
and Private Consumption in Sub-Saharan
African Countries: A System-GMM Dynamic
Panel Analysis”. Future Business Journal, 2,
103-115.

Petersen, T.W. (1997). “An Introduction to CGE-
Modelling and an Illustrative Application to
Eastern European Integration with the EU”.
http://www.dreammodel.dk/pdf/W199804.pdf.

Saha, S. & Zhang, Z. (2013).“Do Exchange
Rates  Affect Consumer Prices? A
Comparative Analysis for Australia, China
and India”. Mathematics and Computers in
Simulation, 93, 128-138.

Sani, I.A., Hassan, S. & Azam, M. (2016).
“Effects of Exchange Rate Volatility on
Output in Some Selected West Africa
Countries”.  International  Journal  of

Development and Economic Sustainability,
4(1), 1-10.

Scarf, H. (1967). “The Approximation of Fixed
Points of a Continuous Mapping”. SIAM
Journal of Applied Mathematics, 15(5), 1328-
1343.

Scarf, H. E. (1973). “The Computation of
Economic Equilibria”. New Haven: Yale
University Press.

Senay, O. & Sutherland, A. (2007). “Foreign
Money Shocks and the Welfare Performance
of Alternative Monetary Policy Regimes”.

Scandinavian Journal of Economics, 109(2),
245-266.

Serven, L. (2003). “Real Exchange Rate
Uncertainty and Private Investment in
LDCS”. Review of Economics and Statistics,
85(1),212-218.

Shoven, J.B. & Whalley, J. (1992). “Applying
General Equilibrium”. New York: Cambridge
University Press.

Stockman, A. (1987). “The Equilibrium
Approach to Exchange Rates”. Economic

Review. Federal Reserve Bank of Richmond,
6(1), 13-31.

Sutherland, A. (2005). “Incomplete Pass-through
and the Welfare Effects of Exchange Rate
Variability”.  Journal of International
Economics. 65, 375-399.

Tenreyro, S. (2007). “On the Trade Impact of
Nominal Exchange Rate Volatility”. Journal
of Development Economics, 82(2), 485-508.

Tille, C. (2006). “On the Distributional Effects of
Exchange Rate Fluctuations”. Journal of
International Money and Finance, 25(8),
1207-1225.

Umaru, H., Aguda, N.A. & Davies, N.O. (2018).
“The Effects of Exchange Rate Volatility on
Economic Growth of West African English-
Speaking Countries”. International Journal of

Academic Research in Accounting, Finance
and Management Sciences, 8(4), 131-143.

Varian, H. (1992). “Microeconomics Analysis”.
New York: Norton, Third Edition.

Vieira, F. V. & MacDonald, R. (2016).
“Exchange Rate Volatility and Exports: A
Panel Data Analysis”. Journal of Economic
Studies, 43(2), 203-221.

Vieira, F. V., Holland, M., Gomez da Silva, C. &
Bottecchia, L. C. (2013). “Growth and
Exchange Rate Volatility: A Panel Data
Analysis”. Applied Economics, 45, 3733-
3741.

Walras, L. (1874). “Elements of Pure
Economics”. Translated from the French
Ele’'ments d’economie politique pure, ou
The orie de la richesse sociale, by W. Jaffe
(1954). London: George Allen and Unwin.

Wang, K. L. & Barrett, C. (2007). “Estimating
the Effects of Exchange Rate Volatility on
Export Volumes”. Journal of Agricultural
and Resource Economics, 32(2), 225-255.

Wei, W., Zhang, J., Dong, B. & Wang, H.
(2018). “Quantifying the Impacts of China’s



Currency Depreciation and Capital Control: A
CGE Analysis”. Applied Economics Letters,
Taylor & Francis Journals, 25(14), 964-967.

Woldie, G. A. & Siddig, K. (2019).
“Macroeconomic and Distributional Impacts
of Exchange Rate Devaluation in Ethiopia: A
Computable General Equilibrium Approach”.
Heliyon, 5(12), 1-9.

Yavari, K., Najjarzadeh, R., Tavakolian, H. &

Bahador, A. (2016). “Effect of Nominal
Exchange Rate Volatility on Output in Iran’s
Economy”. Journal of Money and Economy,
11(4), 419-442.

Yazdani, M. (2018). “Monetary Policies,
Exchange Rate Pass-through and Prices in
Asian Economies: A Long and Short-run
Analysis”. Iranian Economic Review, 22(4),
1034-1064.

Skl s gas Jol Jde (sla iie 5 b elyl claas gazes (OVolae 3 a0 ) S

Yol .Y
PM. = pwm,.(1+tm.).EXR + Z PQ. .icmy.c € CM \
c'ecT
PE. = pwe,.(1 + te,). EXR + PQ.r .ice..c € CE Y
c'ecT
PDD, = PDS, + Y PQ, .icd.c € CD v
c'eCT
PQ,.(1—tq,).QQ, = (PDD,.QD,) + (PM,.QM,) ¢ € (CD U CM) ¥
PX..0X, = (PDS..QD,) + (PE,.QE.) c€CX 5
PA, = Z PXAC,, .0,.a € A s
ceC
PINTA, = Z PQ. .ica,,a € A v
CEC
PA,.(1—tay).QA, = (PVA,.QVA,) + (PINTA,.QINTA,) a€A A
CPI = Z PQ, .cwts, N
ceC
DPI = Z PDS, .dwts, Y.
ceC
Ol 9 Mg Sl
QA = ag.(88.QVAE + (1 - 59). QINTA;”g)W a € ACES W
a 1
QVA, _ PINTA, & oo  c ACES N
QINTA, ' PVA, 1—09
QVA, = iva,. QA, a € ALEO w
QINTA, = inta,.QA, a € ALEO i
1
_pva_——g
QVA, = a¥e. (Z 5¥e. QF;FE') P "
FEF
WF;.WFDIST; o =
-1
va -pa® va -pg*-1 v
PVA,.(1 — tva,).QVA,. z SPa.QF 0% | Lope.QFf b a€EAfEF
feF!




wsoges Jobs Jae il (ol ] ) la)lgls ol 5yl &5 slaailSs L5b 1], Kod g (gose 1o

QINT,, = ica, 4. QINTA, a€A;ceC W
QXACaC+ZQHAach=0a .. 04, a€dicecCx "
heH
—p8c ~—mr—
0X, = agC(Z 59 QXACPEYPFT cecx \a
AEA
-1
-pé¢ -pgc-1
PXAC, . = PX,.0X, (Z 595 QXAC,” ) .69 QXAC,” .
aeA’
a€A;ceCX
1
0X, = at. (8% QE™ + (1 — §%). QD %)t ¢ € (CENCD) "
QE. _ PE. 1-6t
= (. pc=t €E(CENCD vy
oD, ~ s, s ) cel( )
QX.=QD,+ QE. c € (CDNCEN)U (CEnCDN) vy
q q -pd q -pd _jﬁ e
QQ. =al.(81.QM_ " + (1 —-51).QD_ ") Pe c € (CM N CD)
1
QM. PDD. &§! T -7
= . P ce€(CMnCD vo
o, ~ pm, 1=s? ( )
QQ. = QD + QM, ¢ € (CD N CMN) U (CM n CDN) Vs
QT = z (iem .. QM +ice, 1. QE s+icd, .. QD) c€CT vy
clec!
laolys Soly
YF; = Z WF;.WFDIST;,.QF; 4 fEF YA
acA
YIF,; ; = shif;;.[(1 = tf;).YF; — trnsfry,, ;. EXR] i €INSD;f EF ¥4
YI, = Z YIF + Z TRII;; + trnsfrl-gw.m + trnsfri,ow-EXR 1 € INSDNG v.
fEF i’eINSDNG'
TRIl;; = shii;r. (1 — MPS;).(1 —TINS;).YI; i € INSDNG;i' € INSDNG' T
EH, = (1 - Z shiiih> .(1 = MPS,).(1 — TINS}).YI, heH ¥y
i€EINSDNG
PQ..QH,, = PQ..y™, + BT |EH, — Z PO .yl — Z z PXAcaC,.ng,hl o
c'ec a€Ac’ec
ceEC;h€EH
PXAC,..QHAy ¢ n = PXACye.vl ) + By |EHy — Z PQu.vl, — Z Z PXAC, 1. v! "
c'ec acAc’'ec
a€A;ceECheEH
QINVc = IAD]. qiny, cecC Yo
QGc = GAD].qg. c€C At
YG = Z TINS,. Y1, + Z L. YF; + Z tva, PVA,.QVA, + Z ta, PA,.QA,
iEINSDNG fEF acA a€eA
+ Z tm..pwm,.QM..EXR + Z te..pwe..QE..EXR Ty
CECM CECE

+ Z tq..PQ..QQ. + Z YIFjop 5 + trnsfrgov row- EXR

cec f€EF




iy gl lnc e

a € ALEO(c A)

Y cecC

Iz g 4 515 5 S sl g claYlS c€CD(cC)
3555 51,8 CD asgazme 3 & YIS ¢ € CDN(c C)
Sylo lavls ¢ € CE(c 0)

L) 5,8 CE 3 oS LYl c€ECEN(cO)

Shls sYE cECM(cO)

L5555 CM s oS LY c €ECMN(c ()
SYslo ot & bgsyo claYIS c €ECT(c )

5yl L5l 1 oS eVl cECX(c )

355 Jolse fEF

(s 5 1) ool i € INS

sl sl i € INSD (c INS)

EG = ZPQC.QGC + Z trnsf; gop. CPI YA
CEC iCINSDNG
by gioe S ol
> 0k, = OFS; feF "
acA
00, = Z QINT,, + Z QH.n + QG, + QINV, + qdst, + QT, cec ‘.
aca heH

Z pwm,.QM, + Z transfryoy r = Z pwe,. QE, + Z transfr; row + FSAV £\
CECM fEF CECE i€EINSD
YG = EG + GSAV ¥y
TINS; = tins,. (1 + TINSADJ. tins01,) + DTINS. tins01; i € INSDNG Fr
MPS; = 7p5;. (1 + MPSAD].mps01,)+ DMPS. mps01; i € INSDNG ¥

MPS;. (1 — TINS,).YI, + GSAV + EXR.FSAV = Z PQ,.QINV, + Z PQ,.qdst, "
i€EINSDNG ceC CEC
TABS = Z Z PQ,.QH, »

h€H ceC

+ZZZPXACM.QHAach+ZPQC.QGC+ZPQC.QINVC .
a€A ceC heH cec cec
+ Z PQ..qdst,
CEC
INVSHR.TABS = Z PQ,.QINV, + Z PQ, .qdst, .y
CEC CEC
GOVSHR.TABS = Z PQ..QG, r
CEC
Lacgoso .Y
Olgis 4e gasne CuodMle
laculed aeA
CES s L bcub a € ACES(c A)



wsoges Jobs Jae il (ol ] ) la)lgls ol 5yl &5 slaailSs L5b 1], Kod g (gose 1o Vop

Hedpe 3D claslys i € INSDNG (c INSD)
PSSP h € INSDNG
B ol ) .Y

CPI ¢ Y5 459 cwWts,
0AiS g Cuad sl 3 € YIS 5 dwts,
4 el ) 151y g y3 Slalasly YIS Slain 45y IS, € VIS laie ica,,
4y heyd g adyi 315 0 aS € YIS gylow ool lgie 4 €7 YIS lade icd,r,
€ Slyplo Y 5l asly )b ooy lgie 4 €' (VIS laio ice.r,
€ S5y Y jlasly oy o)l osh lyie 4 € (VIS laie icmgr,
ol 151y g (gl atb, ISy (clalaly VIS liie inta,
clled sy o gl 3938l bl o iva,
1B 2l adgl Sl g &5 mps,
el iy Cllani Lol paitns o 5 48 lmsles sl Ky Ubiy) ¢ e b s by) b el mps01;
()8 5)) Sle cosd pwe,
(2B 5)) Sly caeid pwm,
255 @l lade qdst,
Qb Jw g gl q9.
ab Jlo )3 ogad ise )l alopw Lol qinv,
S adg Jole aal s 37 1315 sl wgw shifis
(1202 INSDNG acgommo 4 laia ' 7)1 slgg 300y 5117 kg alls o) s shii;;
a el e ta,
Slple p ol £y te,
Sy Jale it o &5 tfy
(Gosn) T (b ks lls &5 tins;
Cngd b ol ot Slle &3 88 loleg el S S b o 3551 b 2elik tins01;
Ol ylg ddyas &5 tm,
ohep el gy tq.
il a f adgs Jole 5l eVl trnsfris
a b 03938l (55)) Wl 23 tva,
CES clb g > o)) gl )by al
CES wsg3l 51 o » 8 5l az
51> VIS guac o sl Js) age
05Sie)] & JUaml el ad
CET &b Jusl )l at
B sl lp @ el 5l osd cunty € (SSB Y Gyne ol prew h




ARA4

3092 S pie . €

13393 S8 yuiia .0

hylgls gy ¢ (KB GV Gras ol whe Bén
CES ¢l 1 ot 5ol 54
BB Y geoS &6 ot sl Oac
05Sixe)] b ot yolol 51
CET g5 Loz yiolyl st
@ et ] 3 o S CES g3l 559 65 e 53 o8
B gl Lasss € o il Y Caiano JBlis G pumo ym
gl ey @ cdled ) osal sty € ()il GV Cmo Jilas 5 v
a e b wly ol sl Cooy € e Oac
CES Wg &b oy pd
CES o338 iyl b oy e
SBb VS geos 2 ol pée
O5Siae] @l g pd
CET &b )y pt
oS b e Cand bl CPI
(osr sie oyl aly b ) (B Sl (S wpes i DTINS
(8 5)) 2l sl FSAV
Clgd Gopuno Jpias Jole GAD]
SISl s ole TAD]
Ml 25 S obido Jole MPSAD]
My Jole asye e QFS;
(Gogn siste o ply aly o ) pudtene SUle ()35 polide Jole TINSAD]
a e 3 fadg Jole (sl d3000 @5 Jale WFDISTy,
(50095 st o arly b (lp) Sl €55 s DMPS

3 )3 a8y (g)8 SV ol oS g o a3 ls DPI

o> sloasy jo EG
gl (Byae gl EH,

(ke Js & (25 gy 2ls 52 33)) 5 &5 EXR

ol i S » > Byon i | GOVSHR
ly> It GSAV
ol is S 3 )4l ps | INVSHR

(3ogn mite) (g3 (J315 3ld sl Il & Db Jeo MPS;
(11g 2 AL ol ) b cad PA,

o o ady heyd g odd Mg Y Lol cued

PDD,




wsoges Jobs Jae il (ol ] ) la)lgls ol 5yl &5 slaailSs L5b 1], Kod g (gose 1o

JB 3 aid) B9 )8 5 0ad Mg (VI A e cod PDS,
(o I3 slies ) Slplo cnid PE,
a b by )5 8 po glelanly Y Cuad PINTA,
(e 2 sbue ) By cead PM,
Sy gV i PQ,
cleb oy yo 1 adg Jole ael3) 03938 3] Ceard PVA,
C Y lp oS g e PX,
a cld > C Y (gly 0aiS W5 b PXAC,,
e () o 04,
JB 3 4By g8 (BN Jpazea ke QD
alypls Hlade QE,
@ e I f g Jols el jlaie QF;,
YIS (el g b puao clolEs QG,
h gl buwg € Y G pas Hlaie QH,,
B sl bssi @ clled ) onel oy C VIS b pmndgs ke QHAgen
halaly YIS S o QINTA,
llaly YIS loin @ b 3 4y LIS € YIS e QINT,,
CVS (6 iSeylo o Sl ik QINV,
YIS &l ly e QM,
(<830 SYE) LI S5l o oud asye (VI Jlide QQ,
Yol Gloss oalgs lgis 4y o Lol Y Hlude QT,
039581 oy JS jlade QVA,
ool 015 3 3y 48 31 55 005 g (VIS IS (5 ke 0X,
o1 )b 3y &5 @ cJled jl osel Cowts € VI 5l (g,lnde QXAC,,
ol ol S TABS
13l Gl wolitens Sl 25 TINS;
[ ol a1 sl 5 YLl TRIL;;
S Mg Jols cund Lawgie WF;
S g ol ol YFy
cdgd .\AT)J YG
93 ps (3D ol KW Yl

fd5 Jle i Ayt J5b ol 2

YIF;




Quarterly Journal of Economic Growth and Development

Research
Vol. 11, No. 42, March 2021 (109-130)

OBl drwogi g iy S idg T ¢ cols dolluad
(\'ﬁ—\\ﬂ') Voo )L@d 9 g J.Q? D)L«S Wma)b JL»

ﬁ)ﬂ@lﬁﬁ&éﬁg) fQVxVéLA’@l)és)bjﬁ Ghbﬁgfl@u gslﬁ&gwblﬁ)'sa)ﬁ

"> 598 gy Loy Sboe (O S
ﬁﬂo@‘:b@ﬁ\@;&ff;‘sﬁ;b.\

o oty oy e 5 sl euSCails HLasls Y

o5 oils Sy e g 3Lzl eaSlails Ll ¥

(VFANANY 1y

1FAA/0/1T 1edl 53)

Relationship between Business Cycles and Stocks Cycles in Iran: Spillover
Index Approach

Leila Gholami Heidariani', ‘Reza Ranjpour’, Firoz Fallahi *
1. Ph.D. Economics Student, Tabriz University, Tabriz, Iran
2. Associate Professor, Tabriz university, Tabriz, Iran
3. Associate Professor, Tabriz university, Tabriz, [ran

(Received: 7/Aug/2019

Abstract:

In this study, we investigate the relationship between
stocks cycles and business cycles in Iran, using the
spillover index approach of Diebold and Yilmaz (2012,
59). The dynamic interaction between financial cycles
and business cycles is used by rolling window
estimation and spillover plots. We use data of GDP
cycles as business cycle and also data of total stock price
index, the stock price index in industry and the stock
price index in finance based on quarterly data during
1998Q3-2018Q1. We have investigated the relationship
between business cycle and stocks cycles along with
exchange rate, oil incomes and liquidity. The results
show that the total spillovers index increases in during
periods of economic recessions. Also, the business
cycle, oil cycle and exchange rate cycle are more
impressionable market and the total stock, industry
stock, finance cycle and liquidity cycle are more
influential market than other markets.

Keywords: Business Cycle, Stock Cycle, Spillover
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Abstract:

The purpose of this study is to study Taylor's theory and
investigating the effect of monetary shocks on
macroeconomic variables assuming the degree of
exchange rate pass-through in different inflationary
environments. In this study, the dynamic stochastic
general equilibrium model for a small open economy has
been used. In this framework, effects of monetary shock
were investigated in Iran during 1988:1-2014:4. and the
inflation regimes and the degree of exchange rate pass-
through have been investigated using a smooth
transmission regression model. The empirical findings
show that Taylor's hypothesis is confirmed. In other
hands, the degree of exchange rate pass-through is high
in an economy with high inflation. Due to a monetary
shock, volatility of macroeconomic variables is high,
assuming a high degree of exchange rate pass-through in
the inflationary environments.
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2. Schwarz Criterion
3. Hannan-Quinn Criterion



el sl ogas ol oS S p3 oy SIS BT 5 551 5 jue an )3 1y yReo] § (s Nai

Jisl e 5 550 55 ) Jgan

F2 ol Jlaisl 350 F3 o)l Jlaisl jag) F oyl Jlazsl 350 Fojlel Jlasl pj) Ui yeico

sl
@il

LSTRI ey ooy ooy RN Lnz (t)
LSTRI1 oo Ny ofeeet ofeeey o[-0 Lon(t-1)*
LSTRI of--ov oo o[ sV /- 00¥ Lon(t-y)
LSTRI A/-\AA ofeses -[¥59 o[- FAY Lna(t-v)
LSTRI RV o ofexey A-¥Va Ln(t-¥)

5o claasly 1idlo

Crossplot G(epi(t—1))

=
- S
o ]
L (o4 4
< o
o [ < i
= S}
~ [ ol i
< IS}
= o ]
=]
o
e
o 2D B
=L @ ]
< o
<3
m [ i
~ £
~ i
< s}
— o
s o i
B _ﬂ,@@)
S
o.8 1.2 1.6 2.0 2.4 2.8

cpi(t—1)
Setwad Jlasl o 39 )"’9‘3
55 gloassly 1isle

0% mdy 99 €8 byl Cund adls 4y )il )l 5 see Y Jgsa

(XN CdooligS ~35)
-l-a I (gl w23)) ol o298 w235
Al +[0A (p9> m250) YU (5039 w235

Gsios bl 18l

L oL ‘599’!’ o508 ol 0adLs o 5l 5 e Pl eBaiod ladidl 4 g L
w82 S5l 0xxii b I Clge by Sl alles ) 2 ) €05 ()l Cuasd 2 j)l 253 hgee 4253) )l cansd
i amally g Soh 00l L M_‘-’*‘J”)‘A s ol o+ aeri y3 g /¥ Gaesl5eS ) el ey
23 el ey S 0251 sty sl 9o ity

ol 04 odlatwl ol
Jom a2k 1) &5 (B (alBl g lad slaosls
oS (@l g Cagd adls < odiS G as Casd adll

IS e i M5l s e | B o

=23 > Oyly cnid (et b 4 ) 255 s (rioned
VY g 0N s dn Gaedily g SaeolisS ) e oYL

1. Consumer Price Index (CPI)
2. Product Price Index (PPI)
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Abstract:

The thinkers and theorists in development have
proposed various theories on the non-convergent path of
development in different societies. In line with this, as
one of new institutionalists North studied the transition
from Limited Access Order (LAO) (i.e., Natural State)
to Open Access Order (OAO) by emphasizing the
violence concept. In this paper, it is tried to investigate
the institutional barriers to Iran's transition from the
Natural State (NS) during the second Pahlavi era;
therefore, an analytic narrative is presented about
elements such as the official political institutions, formal
economic institutions, major domestic superordinates
and the rent resources during this period using the
Governance Diamond Index (GDI). Hence, this time
span is divided into two different periods, namely
Fragile Limited Access Order (FLAO) and Basic
Limited Access Order (BLAO), and the interaction
among ruling coalition members is studied using GDI.
Although Iran experienced BLAO in this period, the
historical evidence shows the major issue was that this
country not only did not move toward OAO, its
conditions even led to FLAO and eventually chaos after
undergoing a period of BLAO. The results of this study
illustrate that the country was exposed to continuous
violence due to lack of a coalition among
superordinates, the domination of personal relationships
over all affairs, and the non-productive distribution of
rents under the shadow of increased oil revenues and
foreign aid.

Keywords: Natural State, Fragile Limited Access Order,
Basic limited Access Order, Governance Diamond
Index, Ruling coalition.
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e In the case of being a research and publication misconduct, editorial board is responsible to
represent a corrigendum to audiences rapidly.

e [Editorial board must benefit of audiences' new ideas in order to improve publication policies,
structure and content quality of articles.
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4.

Plagiarism: Plagiarism is the act of taking someone else's writing, conversation, idea, claims or
even citations without any acknowledgment or explanation of the work producer or speaker.
Wrongful Appropriation: Wrongful appropriation occurs when author(s) benefits another
person's efforts and after a little change and manipulations in the research work, publish it on
his/her own definitions

False Attribution: It represents that a person is the author of a work but she/ he was not
involved in the research.

Reviewers' Responsibility

Reviewers must consider the followings:

5.

Qualitative, contextual and scientific study in order to improve articles' quality and content.

To inform editor-in-chief when accepts or reject the review and introduce an alternative.

Should not accept the articles which consider the benefits of persons, organizations and
companies or personal relationships; also the articles which she/he, own, contributed in its
writing or analyze.

The reviewing must be carried out upon scientific documents and any self, professional,
religious and racial opinion is prohibited.

Accurate review and declaration of the article's strengths and weaknesses through a clear,
educational and constructive method.

Responsibility, accountability, punctuality, interest, ethics adherence and respect to others' right.
Not to rewrite or correct the article according to his/her personal interest.

Be sure of accurate citations. Also reminding the cases which haven't been cited in the related
published researches.

Avoid of express the information and details of articles.

Reviewers should not benefit new data or contents in favor of/against personal researches; even
for criticism or discrediting the author(s). The reviewer is not permitted to reveal more details
after a reviewed article being published.

Reviewer is prohibited to deliver an article to another one for reviewing except with permission
of editor-in-chief. Reviewer and co-reviewer's identification should be noted in each article's
documents.

Reviewer shouldn’t contact with the author(s). Any contact with the authors should be made
through the editorial office.

Trying to report “research and publication misconduct” and submitting the related documents to
editor-in-chief.

Editorial Board Responsibilities

Journal maintenance and quality improvement are the main aims of editorial board.

Editorial board should introduce the journal to universities and international communities and
publish the articles of other universities and international societies on their priority.

Editorial board must not have quota and excess of their personal article publishing.

Editorial board is responsible for selecting the reviewers as well as accepting or rejecting on
article after reviewers' comments.

Editorial board should be well-known experts with several publications. They ought to be
responsible, accountable, truth, adhere to professional ethics and contribute to improve journal
aims.

Editorial board is expected to have a database of suitable reviewers for journal and to update the
information regularly.

Editorial board should try to aggregate qualified moral, experienced and well-known reviewers



Payame Noor University Research Journals' Publication Ethics

This publication ethics is a commitment which draws up some moral limitations and
responsibilities of research journals. The text is adapted according to the “Standard Ethics”,
approved by the Ministry of Science, Research and Technology, and the publication principles of
Committee on Publication Ethics (COPE).

1. Introduction
Authors, Reviewers, editorial boards and editor-in-chiefs ought to know and commit all principles
of research ethics and related responsibilities. Article submission, review of reviewers and editor-
in-chief's acceptance or rejection, are considered as journals law compliance otherwise the journals
have all the rights.

2. Authors Responsibilities

e Authors should present their works in accordance with journal's standards and title.

e Authors should ensure that they have written their original works/researches. Their
works/researches should also provide accurate data, underlying other's references.

e Authors are responsible for their works' accuracy.

INote 1: Publishing an article is not known as acceptance of its contents by journal,

e Duplicate submission is not accepted. In other words, none of the article's' parts, should not
carry on reviewing or publishing elsewhere.

e Overlapping publication, where the author uses his/her previous findings or published date with
changes, is rejected.

e Authors are asked to have authors' permission for an accurate citation. When using ones direct
speech, a quotation mark (“ ”) is necessary.

e Corresponding author should ensure that the complete information of all involved authors in the
article.

Note 2: Do not write the statement of “Gift Authorship” and do not omit the statement of
“Ghost Authorship”.

e Corresponding author is responsible for the priorities of co-authors after their approval.

e Paper submission means that all of the authors have satisfied whole financial and local supports
and have introduced them.

e Author(s) is/are responsible for any fault or inaccuracy of the article and in this case, journal's
authorities should be informed immediately.

o Author(s) is/are asked to provide and reserve raw data one year after publication, in order to be
able to respond journal audiences' questions.

3. Research and Publication Misconduct

Author(s) should avoid the research and publication misconduct. If some cases of research and
publication misconduct occur within each steps of submission, review, edition or publication,
journals have the right to legal action. The cases are listed as below:

e Fabrication: Fabrication is the practice of inventing data or results and reporting them in the
research. Both of these misconducts are fraudulent and seriously alter the integrity of research.
Therefore, articles must be written based on original data and use of falsified or fabricated data
is strongly prohibited.

e Falsification: Falsification is the practice of omitting or altering research materials, equipment,
data, or processes in such a way that the results of the research are no longer accurately reflected
in the research record.
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