Journal of Figh and Usul
Vol. 50, No. 4, Issue 115 Cadn N0 gl et € oled oalny L
Winter 2019 E0-0A 4o AYAY pliws)
DOI: https://doi.org/10.22067/jfu.v50i4.43193

0 9 2B 90 @ 9! b
¥ Ag% i g 39 J 9 N g7 &30 Gl 350 sty 59
S s e dows 2S5

Ol Ol el ool ¢ oDl b lrs 09,5 bslzud

Email: d_mirkohan @pnu.ac.ir

'S e dazes 1S5

dgis o33 ,b o851 sl

Email: haeri-m@um.ac.ir

(32 ool 7S

ol il s Ko ol s il

Email: economy.islamic @gmail .com

53l Rl Sl (S 5 Mo a Lol tcnd falS w5, LI oley Jsb 5o csolael Jgy 230

53 Lol )13 5o g ey o 3 13 Sl 5k e BLs (s e OLLES Iy 501 SalS o

L3l (g ) e S (pl el TS S (A a Ll G sy 000 GRIB) 2
el sy o 3l byl g 803 515 (55l Uy faoge sl 533 o 2

131 Hlrs (5 53 Jam 5 oy a5 el sl Sl 0T s (0 53 e ol a8 (glaco b

e Sy iy ) ek Rl g 53l ool g G0l GRS 5 SRl o8 s G

Ao Sl ey Rl i SRl O 5o g el le Sl o Sl s e 1 reS e

.sj..i:da g (3 J.ALS&\)‘ w\

J_}i J:'))‘ (3> 6‘)‘ e 46)%291 d}i :LAOS‘}J:L\S

AVROLTY v olg ca s 206 AV NA 505 550 8
Jsts sds 60N



V10 5, ladk Jguo! g 48 £

doude

3 LAY 255 e 5lmed) o 53 LS e Sy U 85050 (535 oLl ade mlie 5o
59 O Lol (88 (olas i) 558 sed sdalin M| ( Uy by 31 (S ol 4 Slous
(bl Lol 8 g SlE 2)lpe 53 358 o8 (St e (3Ll OV 55 i 45
CdB a0y e o B) (sl S (ol Lyl b oa (93550 53 Lol Ll o S g B D8
P55 oy ol 4l o Gl Ly slS il dis 55 Slads s NS (3550l 5o e dgy o >
sV Cad s Li i 2S5 3L (i ey bl 5o 05b e S e 255 5 L e
Mg malil sy Al o G2o)) el ol 5o ey oo e 5 4 g5 Olien 5 il Soals Dlads
ool Cmal e ST 4S5 Glob ) plply S o O ol S o ACeB e )5 €AS e
e eyt L lalad 2S5 .( prechter,Y + \¥) Col il bl Jg o)) ey ol anlS YIS
55 0Ll Ble S Ll 53 Jsy 251 St s 555 (i Sl ples! 51y Npans
Sz oLl ) oy S8 5 0l g o0l 45 Sl 3150 ) (6l s Jlie oS Ble S
5ty b i gl b 8 Gy siS aio)las 5 oo 25 5 (5oladl 8 polous S przeen (0L Al
Lol bl 53 58 5 Slads 5 La¥IS (2550 il 53 0lal A s 5 0B 45 058 00 s e
o3Ll Bl 55 ;K05 (slay s S 5 0 55 Wlaad [5S5 5 i 25 45 dad e LSS 2 -l sl
Sl

a0 5 LS L a3 ISl 5 Lol s Il gl 5 b (630 VATV VALY Jlo3 ek s
5 Cmad SRl 053 ol 53 S oo Ol P8 3L5 Sl b (SOL K 1y o s pllsslassl s s,
253V8 03 Fsl 53 opzeen (Bordo & Filard, Y+ + 0) dewy K a1 53 %0/ 550 a5 e 025
Bordo &) A 554 55 S2alS L IS ol ahax 5l Calises (5lay 585 53 e VAVY-1AQT el
.(Haubrich,2004

035 3l o3 53 4B S 1B a3y Sl A Sladl 53 45 sags Red 1S5 25
as sbaasle 5o cpeen (Hetzel,Y + + €) 0 5LET VA4 das Loyl 3 Rl 3 e 5 el
B U s g am s b kil Jhe S5 s ol PalS o £ 5 il 658, SOk V44
Alan, Gagnon, Y+ +Y) b e bl i o) g 585 el 5l oo Jho S35 005 50,80 5
.(& Haltmaier,

3 o BLaSL 5o ) o Sladaulow oo Sy 05 S (3% A 25 L1yl 5o



LY g s pes o J g wa A Oyl Gl 380 dasl i o (s 9 gB 8 o B sl jlse V¥RV lieua)

Sl o Sl Ll 5 03 8 Dot golassl S-Sl oles 45 1487 Jlu 55 5,8 lasl 6yl
ST .,uT>}_g-}4{)j,iSOi|)>uiu¢)j3 e 3 o Olsleo iy SalS ol en dios 1S
ol 9 o g SN s lidl ol (galaBl Uyl 4S5 g (oLl Uiy Lol jer 5> i
(Thomas,Y + *+ £) el 525 5l 33 (590,40

ol LGl €ally 2alS Cl S Jgp s 5 puld S 055500 45 s o L8 g0 5 ))5e
A 3l a3 5 28 55 Jg S0l a8 Ol 8L s Slsl b Dladod ol 39 55 gy by > D8
g L Ll el sl gaioge cnl 83l 05 (s (B 5 e Dk 5 B S D50 oDl
3 Sbe laly;y 3 Sleas 5 LIS 25)) end Slme b Jn ol 5 (S oS Jg planasize [
Lol e oy (oMl G 5 48 oS 45 1 55 0 450 ot By b I o0 53l
:M:@L’

QTJ%Ld:}_é-O_iAQ_é-bJ;d_gv\JJ\ Aoy o 33 ok 5 by SRl Jg by 5 pa8 ST
5 el s 5l 2SS L5305 ©3,8 3L aS 1) (s el s 3 S (5 ke il e
Jlie 0L 3l Sl ons0s 5o JolS (gl S 13 55k g5 03,8 Ll p5 a8 Jos by 5 Oy Hlade
Loy Yo e 4y Jgy by 5 oyl ‘J’f’d‘-"-&«“)ﬂ(&“ DIy g B84 s Vo L2kl
b Ot ol a8 o Yo sl e Ly 3315 b 003 ol s s ke Tl cl 53 el oo Sl
?C«w‘o)ﬂbﬁ\:yéb‘J&Sglé—‘ﬁﬁ‘jbbw‘&oj\ﬁqs.)w)A Yo S Sula syl

Cewl odls 5 o b axlge cﬁg}‘)ﬁjbb@ﬁ@kﬁ))w\&noﬁ.hﬁ\ Y

Ospde s by 3 o8 bl oy g 534S A by A s 53 LIS ge O gcke 5 il LTLY
Saady sls 4 so,\.:g;:elwswl&;\M}J%Jg}o)ﬁajwq

(i Cf‘ay);o.,\,bglﬁ s g5 oo oyl 5o a8 3)ls oaldes 3525 5 slay! s b eadl
338 0 sS5e 6503 s sl pls s 2 5 355 o8 sz

23 G Sl slne 1358 00 Ol e oSl 4o b ol ke (e iy 5 e 4 a5 L
FaLS o 50 G 1) Sl Ailen (g sy o 53 gy o S S8 ol 5o 8 55 o B s o
el G2 10| Jhme o3 5 o 3 55 g o & DS ‘yﬁjsﬁjsﬁsa)uy.wldxui})\

Ga313,8 5 (Ao = hos hs) 4 o o b D3N 5 5 4SSy (6L e Gy 3L
Seb oo s (e gla g 5 (6,50 b slabuls Sledb



VY0 5 e Joo! g a8 ¢A

w e W S

A 03 a0l (e 23] (a8 Ll it g 5 o gy (2501 RalS L LayslS iy
Oms s Syl 2l 5 50 et il so Sl UaysiS e Jgy s Slads 5 YIS L 35
oS s o e o 18] 5 53 8 53 45 alon 31 Ll 5l 2y gy o 2l 3050
25 I3 Bt 5 4B oS gy 2 2350 4233 A 3 Sl Ly B 5 6B
B 5 01 5l STl 0l s (5 e VW0 s 31 (g3 sl 5 s
oy 3y90 >t il e 4 Cilisee (STh0 (G g 31 4S (Gdate Sa i pen 143 S Oy 50
by 8S 55 0l 6las s Des &S I s il o3 Jay o)) 2alS ol 550 3L sast 2
Oblads 45 oMual (s 58S 53 ol ol b oo alidl LagT Jg 5 oyl oS 505 35
s ols o ls) o plasebsl 5 uS| | Jzésl)r)}wl OB 3 G5 L1 30 s il e
Sy iy ol 53 Ao gn e alls ol Coenl 0y 4 Lol g o (S (6 St ol il

INVARPCA TSP VSRR L FUIW ER WSO o2 ) IRGI PR

Jo3 w358 @8 Gl 381 02 8 b agad sy a3 )

533,80 B oy 350 00 Ol e (2 3L (T alasly 5 003 psgde ) (5 e 5)LEI L
25l 45 250 Jls Al s 5y - <52 B s 4 85 Sl o a0 s sl Lyl 21 ol
oS s ashner st 3 o A 5 M o eatbedgs e 2l LS Al 038
Sl el asd Sl Jlo 003 (VAT (L) (0T 2 3 535 8 oms S S
Shes 4 plae L8 b oS ol Jlo o 3Ll L(ETV ) ¢ as plal) dslb ot p3Y oo el
ol L Je L s b oo B ol o5 005 S 0dge 2 45 (508 @ 355 0 0351 53 oS
(RO = N0V N e plol) 331 oy 03

JUn 5148 das w5 5SWhe Ly 5 3o 35m 5 ek @) i 5 o sLeb oy Lol OOV
Al e 1 s e Lo e 1555 4135 0T Coad il Sl ad ST 5 2o b ool s
plel) (ABL axdls 352 5 Con Jes 0T Cad 5 Sy sl y3 48 Lol 5 a S5 Lo 1SSl il
NG CANA WS

LT ey o 3 B Rl 2 5ms 52 3 L e oo S e Sy o 53 (3 5 23 45 S5

ol sldb«)J s"*“‘ CLJ‘ Sl (a)y &4«\ L.'J)bj‘;’ m.);g;.;l..v_)) AQUT)‘ J".QSW\ é.«r .bbsdﬂ Oghe



£ gt acspes o J g wa A Oyl Gl 380 dasl i o (s 9 gB 8 o B sl jlse V¥RV liea)

LaoT L by gy 530 SR8l ol oS a8 LS sl 3l 1y @las ol w3 Sl Clo s |y

.JJS& )\)5 s 40 LUL.WA ‘wauwlﬂj&)\ c)U.’L.«‘LgeKQT cbjﬂfvw osliiwl ‘J".’|°>Jsg5“")ﬁ

Gllae 9k a3 d g2 i)yl plad -

Aol 2305 a1y 355 g ey s 3 el 5 LBL 4Bl Lol dg by A D8 88 Syge 5o
Sl 53 cpeliio dgaie el ol 5 Lals s el (3351 Sl (sliamie Jgn 55 oo o
FU2b oo Jgg (i 25

Sl szl U Slies (655 s g i 55 Oleso 4 diims Lillas elgi 51 (glods
Slghl il Dleds 5 YIS -y Cilises glatans 53,5 jasein s b 255l olo Jg (63575 2ands
o ) (g B S 5o ey 5 )b 5 e 251 b Slbleis 5 Shlm 5 050 b o0 1)ls e
ol o) s edle Bods o iilsy aS plwslizel b los)l G smwse (510U TVA/A oylets asls
Eose £0Y oladassls g ) Lok b Jgy (i (53] Oles 4 s 3,15 G595 Sl
IV (835 ,mL) dils on lsmd 0T 3 0l 5 sladslen (3550 51y s 0350 e (slods (VWY O/V/IA
e sladsle i)l 5 F a8 Blod a giliel U S S )l oo olgd 5l s ol Jlate 51(T)
aS wySoler oplply AL slre 23 5 3 55 o DHIB S 50k e e Sbe) G Sl 5 o
¢\_<~.a Wl 550 slns ;;ewu'«’ﬁﬁé‘u(@ d A Ol L s il SRalS e b o
O e Ol el ply b S 5L s b ol L 53 oy B DpdB 50 Jg g 5 DB Sl
355, 8 EF s dn B b gles STESD 500 55 bl Rl g o 5 pd8 ST eleds 5l o S
Ul Sl @288 e dlls Osebe 50l plosil (o B 5 (o Agns Sl oJui:g:,éLi):dw\'cl?nj\}J
Sl dgg G0l GalS 528 50 dsy by 5 SOl Blie 4 2 3 5 (00 S0 5L g s DU 6l o g
osliul BB 55 Jg 3 Sl 3l o b () aS Sl okl iyl (6158 4 LapyT Al Lol sl 0
Slalon il o GLE| i (goladl Ly, 5 oyl 53 dg 530 a8 585 S sl 3o
S 3 Skl ks Jgy 250 SalS Ol s pde b s S lidee 5k 5 08
> G U148 555 o o lae pomd ol 0 s o) s S350 L oy ) GRS 23 534S
S ol o0 ol g s (Jgp s 5 S Sl (o5 53 Sl ol aziS andllgs (ke 5 0 1ol
GALS o558 53 K05 Syle g T L o ol aedIs e gy B S8 S350 L U

L3‘Jﬁ.)gf'-Q).,\Suiﬁbé\u:p}ﬁ;JJdaui.ﬁybydblpubgj ‘W|&odl:lp‘dﬁ&j)\



VY0 5 e Joo! g a8 0

SOl 03,85 S5 355 (03 3l s e T 48 sl 4l 51 i 5 ¢ ol s 31350
do A oA SalSTL Gl o 50 e il dgs o Do 0 5 o B 1o 55k ) sl
b O, b S0 s Do ) 8 0 1250 Olelie s I > D58 ples L
S oo

g o> S8 o B 5 s 53 S0 3l slme €0 3 95 o (5l ST Conl Mitme 55 5o ol
Sslims 5 g e 5,6 Jate 51 LL Jg do 5 sl Ll b 2alS S 35 el b Lol e
SN g i 8 |y s LB (2STy 555 ) g 5 Cud8 LSl 3 0T 5 sl
45 25,8 o Vsl 3 1 Ui 3 slas datisS e oJle (i oS ol (T 5085 0L85 Uy (S 0
) Ul oy Coanl Wl (i 5 e gl ey 6151 b SVsls 53 sl ABL a8 ol o
WJom as Ddis 5o d 5ol coplply g Cands 5 YIS By b a4y (5 e b ) ole labsle
s S by bl wile S5 e 5 K B 5y ol 3 Sl g b 5 JT s 56l abien
s Cpanl Mdis 5 b, a3 3l asl il o OVl 3515 (Sog ;Sl slad s dile (S5 8
dn Sy ol 1 Bls 53 A e 0L ASTs 55 3l edg Jilas o e ST ol ol ladsbe o)
Ol B re 3B Ly Jlemzal (555 6 ol o gldslos [53) bl

Sl 5l 8,53 5 cadsles dauils ¢ 530 Jlome Lol adk s av slils Uy 0Bl sleal s )
OEYVEY ¢ )

uuujpﬂrt_@u@\mawﬁyqf&;)gh&};,%ogﬁu:btsﬂ;s
e slaghls t‘ﬁ"%‘)iﬁ 53 gy ol L gl 5 esls Lis 1Sl 355 51 obT eJgy o))
>P6<g@u)>dﬁu:;)\u:ﬁp‘¢&ugw.(n Ll sy 5 63L3) duS Jods
slal bl s ol s, 534 5 s G ALL IS a5 das e 0l O e by ol S
s il gy by 5 S 5 sladsl 5500 0T 5l edgy 5o o) el 5 28105 il Cononl
G2 53 o 48 Sl Lims Ol ol pl 3,8 513 Slre dy 5 o plad b 25 5 s S 50 5o
Wl QLG 13 5 5 53 slome O Gl o8 55 b 5 g o S DB SalS

3o 1y ol 5 ) OIS b s Jgy ol 33 lao & BB Aldas elgb 51 S s S
o s tdoms 5 0 pdome (B 5 (2liad 50l (g &2 Goly 03 (S35 S o0 Ol Al
a0 YOYA oyla s ) «bu_;{._go_i\);&,;b P SCTSR VN A [ IO Tt

gj.iu;‘-lfw_'\\‘uwdiwﬁdl&wlw} Jﬂ \;\:.ALAJL;SMJﬁQY‘}?u MJULM&LJTW\



0) S0 e e 3 J g9 e A O yad il 3 daal i ja a9 g2 8 48 @ lal jlas VYAV lius)

S dde )3 aS Sl ik gloa Gl 5 el Sle 51 Jg ) tde 55 o (Sl VTV O/VIY
Ao 503 ledee (BN EVV/Y TV s ol) (S o i itad (ot Ls 31 L 5 0l
Ao DA a8 Ldiine (Lipd BB B3 s lael sladsy 5 Glys 5 0000) (ks Slady (e 450
3 ol Soysao 5305 S ol Jate 5 (VA 5 VYV &85l 565> SolSe 83) L U3y ol 50
2 098 S35k 5 Sl Jg ol s S50 50 4 At (palo ot J ol AT
So Lel S oo e e Jlo 1y U ST el 5 atns pl i 5l (0T 5 28 L ol s
Al e QTLSJJ('-;)} sdely Jg Colke

Ol Sl &S Sl o e cslanaS elgis 51 (ol .0 ,ls palises JIgsl g e Jle iy 25 s
NE gl (EYY Y oulall ;ouy SYEE = VAT /T (S S Giee) ABL (Golms ot b Coad L5 )
asl olime o Slis 5 (gslame o oo 5 #li) a8 Asls po e 1) Jo elgid 31 Sos (glods (YY"
S et R e e (5ol et (EV VA (Sl VAT O (o $EEV YV (U )
ANENT (golasl ) (ol e 335 plaxl (T 0350 o

Sl an S5 Ly 8 s eagel Bl |y s iy 5 g3 ple O je a3 SIS sle 1 >
ATl i Cod 35 Joled 5 Sy 4 ol 2 O o) 2y 5 g0 05 (s Lol 31
L 635 2lblb (B o pizmen (1T (0S) (S5 iy i T 131 53 3550 Sl
QT 31,31 a8 sl O o) 1 5 oo conlSa Lol 53 el 3,8 0l 328 SO s (yl s 4S sl Blsd
M u;;iijmljgussp\wng;p\ﬂuf Sy Ol &S dil ola S5 shlo
3 LaglKe dlapley e 4o b pl 5 Cond 2o (30 &l 4655 o) el aS g3 L s
LAY olblb (655) b o O] dacas

WIS ol i 5 556 45 g on g b o e 5 e 5 o alSin 0 5 S 0l
G5 dr w o T 33 lsgeas oS 058 o s )50 03 ol pl 5 Dl op Slm o b 0T 5L
s gl ol b s S gl e s sl amass 53 5 o gllas iy 3 ol Eels a5 il
Dleel e e lte Jlgel b e 2Bl @315 0 505 ) 5 53 ol i) IR P PUSKH
of Slie cogdle an sl as S lis Slivw o 31 ol Cdle 5 S gllae olis 45 At e Sliwo
3o g (o (sl g 53 5 LS Sgline e O 33 s e 5 oy pllas

Clo sy sllae Lt o8 tion g (bl U 3 L Sl e 5 Spl8 o 0 Uy

Mde b ,e gl ool Jg s sl (o))l eed O il ol solzs! gladsle 35,1 el



V10 5, ladk Jguo! g 48 oY

33,5 Ll IS Jgy ) sladsbie S350 S1 .ol Uy (5m 40 OUT ) omsn 5 S phbae Lo
Slcie G e olSS s Lty dal i o o s S o 380kl slael 5 (55,0 Jsls
o Sl Slady D 5 dzn o Joo 5 Olaned (5 )Lzel g (Ssles Sladls Cdle 5 oy sl
S8l JEIS S s ol S oS ool glalslin ) eyl L pd e o gl ] (6 Lzel
Pl alpln .50, Al JUyy 000 13,4 (S0550 JelS andad 53 53 bapd sl Ve v e (350
Ve asld SO L I, 00 kel 5o e aSl S gl o gime o e I e Slalad
B 0T A a0 i Sl 35 (e Gl G035 ¢ kol s a0 L
Sy b gmies e s B D5 5 glabsbe 0,1 Hlrel 4 (el (glael U plply 20108 e
2 O Ll gls sl I (52885l 655z 45 S5 2SN 5 525 sladsy 0 el 0
G803 s 5 Sl O Sl (sladsle (2500 5 5 S plen Jgy Conle pleS (gLl U g5 0l
ol el g SIS g lael I cplply il e Lol jlzel 4 B 316 3505 Wndgy 65 00l 03
5 b 0T 30808 4 0By 5 38 Jlisl 4 @ b o paime sy S 05 5 lalsls
0358 ol 5 e sladdyy 03 e 31 UaT LG 81 08l e bt )y Uy e 3105 5 sl S &
PLSGn a8 oy oo 59 LT iy i Al 0L S 0l sl os S 4Tl oLt o
LS 2855 el nl g Jeol asd 3l B S S | Jgy e B S8 L s S5k

(oo s J 58) O S ol a aa 93 b J g2 () Olasd -

2O e Sdb a5 Ll o by o 3500 Galidl 523 55 sy 3 Oles 48 ey o0 L 4
OV sl 5 6 S o Jd 2% w3 lae cpl ol 3 ) 3550 ik 5 Janugie it S an
e Ol

O Al i3 25 55 J g9 55,) Olawio =\ =Y

osban g8 5 s 55 T Jolie 53 dde s ple B ye aS Sk sl S @ i 2o GBI ST
S8 Al 2,5 5 s S5k 55 S S e hims LS SRSTy 595 1 ST 5 g
2 el M (588 oy 50l ks alSTl Rl 28 5 el pal (2858 e 5o )y gy ok
bl yn a8 Jan o D8 S 1s 5k S Ty Jodd [l Die 5 e s 5l Jgy o)l 45T o b

ol adsl s b oo 4 dlcs G sade 5 Sl CLA)L il ol B s e &AJ‘JQASJ;P;JA ol



oY S5 e gt 3 J 99 Wy a8 Gl 3 daal pdi ja a8 9 0B S 4o 33 I jlse VYAV (licue)

Dl Llo e ode

.M&bc&}&,.@de)W\dudx—uﬂ‘

3 @l LS by s e oy B S5 e 4 (55Lel (Slady oS S (s St
do B Sl e b ke 53,8 ala>a |y (goliel Jg Sl s gley o 3 S8 s Sl L
Al e Dleds 5 YIS (o3lal o)) i sl (s obns | g Oblssbiassl s3ls g sls 4y I
I3 30 SV ecplnly s oo dsbis 5 alie oo b Slods 5 WYIS (gladsls (251 0T L oS (g )lne
33598l g 58 (51 48 (IS 4 S Iy Rl s b 4 lade SlUas 5 (s 5
e o elB (sliatie 4y g oy B pdd b g ol 53 ks LS ATy 555 ) of ulde
35 (35 5 A m spke aed a4 i 55 o m i ABl S50 55 slre Ol 4 (Jradl etay
Al alSL sl Ll dg )l &S

5 Eon e o B Dy 3,030 L s ol glsl -0

ool el S Tl g0 oo Gy e dr et L s ool B0 (5 sl (s )
aollgg by sh 23l s an ly J g (A S0 Qs 45T By 008 @ LS il U
SV s oo s alS eyl b 5 il 4 pds jsen s JolS (gh) aS Sl ditme 5 3 )led g
a2l ) 7S (ol e 5 sl 0l 1] 003 45 3 00 dal g3 ol s b e sliel 3313, 1y samel 33 O gonke
G315 e LS g Jodl 13l Jn S5l 45T S gme )3 cCen 03503 L1353l 03,8 3L 5 kel
3 S50 b s sad S350 1y dg 8l SL s by 5 SpdB Ll e 050 Card WL O e
o) e 3l S el Sl g B DB i pa s e aelllEs ) sadke She 5 e sy b &
Gy Sl o B 0 S5k 53 e Ay B D)8 e sl Bl By copl by Sl d
SalS o3 534S A Solen i ool Jgm i 5 B ks GG A g (B8 5l a0
B Shalidl o 5 eeul adll5 Sl s (gl g C1s 5L sewd é"“ Shdss ool s
se A3 5 plpls ol ol S ls 1 4 shle 3908 S0 3L J gy ool CL.an\ Jg &>
il Sl 55k 5o slene Jgp b A Dpd8 L

pL{UL:a_fjl Sl Jg B b s C315 530 )3 slome gy o)) okl Dleis s oS
i o Do o3 5 s S0 50 50 slme o )1 FalS Ll o5 Ll 8 55 a8 (g5l

Sl oslizal LB LIS (VY O/VIA Fase 30T/TV4/0 o)lads asls @ C“’Li) Ll oo



V10 5, ladk Jguo! g 48 08

bd g dde edeli ole) poid

gl ¢ s b e S ol (6550l 51 01805 2 53 Wb pe 5 a3 5 Jae 0dels Sule 53
(Sl pylSe) ol oVl (3 s 5 9 2 gl 3l 5 il e s 5 STE T Sl 5 ST
b el ol (s 5 o8 Ol 5o aden 51 (S5 el e a5 (8 - ) [ SN LS
4S 3315 Sl 3 ysm0 53 el sn Sl ol 4 U ) 45 el sl pl Coley a0l Dilsl e
)Lz-sjauc)Lé- Clal g Jde 4 Jos 5,008 514 Sy cadl Jgy dy S Oyd8 (S50 5 S
O edgm S A o8 Al bl Tyl 55 0l 3L 55 el oo Sl L5 e 5 o0 e
e s a5l g3 ged Il &Sl 55 o ‘Cl,,ag:,..é-\_sji)'l.gc\.ul 03505 l3ls 5355 ooy
03,8 3Ly oS Sl (55 0T 5 i

el ol i jlzel 5 o Sl adsB oy oo g 4 108 5 00 Db 5o ey e dailis
;,\j_a,;jt;mlas%uwuu&;&z?u;\w.,\ sl 4y Lad 5 Cle oaes fool 45|
4S8 A5 5 g S350 53 (63505 55 81 biles S slael g e 1) b 5 e adalis csdate
O e 4 solzel Glady oS C2dS .C,M\(aLm_'ajc ls 0l Jor Cle 0els (gliazin
Beh CAs dg b > DB L CIle edeB Coley gl byt Jie (o &

e 5 ele e (g5l b dwy oo 5 4 csolmel Gladsy Rl Al Ll o8 s
S b e S w sde 53,5 Lals ) Jee cpl G 1 il aNsle o CLJ el 5k
Lls e w03 ST Bl )5 aS (55 o

O s i 23 53 g3 ) Olow =Y =Y

02 5 o3 3 O Jlie 53 B 5 G e aS (sl S w il s Uy h)) i &S Sysee 3
e S oLSn (s K3 Solee 4 lid s 5 355 31 (SOISET 5 guaies 2ST5 S ot
aS oyl wle Jgr ol CLJ Clo 4 Hede (s\JJI 4D 33 S pod Syl bl ¢ ol
bl 03,8 1y 3o 55 s (813l 5 0ls e 3 a9 43S SIS 51 a8y (g5 O e ke oy sk
M (B ks LI Al o b s el

Syene ks 50558 e 53 095 ST i S ge dgg 50 i alS 3550 53 (5310l p S
B 3 295 0 5 o Moy Jgy iy 5 S8 5 il 3 (51 aligen ST 1355 ood drlons S
Fase A 0UTN4/0 gyla i ael oy wa) (sl 0335 532 Dy sl ey ol 5 nadans

Db sy i) e I o el s Sl gLyl s YV RIVA



00 S0 dieu piu j3 J 93 A & yaS (ol 380 sl pdi 3 (10 9 0B B Hu @ sl jlame VYAV (jlwe)

O L 20 Sl podS 23 55 J 39 55,51 Olawio = ¥-Y

1S5S 4 I o) SRl Sl [Sos Sojle 4 Bl Jawgre g ) Rl S 5o 5
ol S ol s S b s a3 LB TG arlpe o ple oy (ST 55 S
3o ol Lot Sl 48,8 S JolS y5b & G (6151 LT 4 ol Ugins 5 silate (6 ol i
G35 sl Il 53 Ta0 b ol ol oo 5l 08 o5 el 53 il 3 LT S 355 o (S6 L0
O_:Isy‘,u,sw\é.,ﬂ&\sx;ppqsmgsvsm;@b:dwbqf@jb;logus.ﬂllfasaﬁ
s 00 e dalow Jos sy dy 5 S8 S350 b iz sl ol o) oS 500 4
ool on 315 G (e i LTS ol )l 3 S g Sl 53 Lol S ol
;Lg(,&;a sl it o ple o LTS s 5 el ol 53 SR Sl ST 51 S L
§ e by o Sl s o gley Ay 3 oyl g s o

d}.}:w\'Cl.:aC.:’-\)J.;b&k}\j@‘)&k@&b@dﬁdﬁfQ)JBJ.)L&A‘\SJS\JJAQ}.:JA
N LSl ol b Sl (il o o3l LT a8 55 oo 35 s o 3 8 haliil oln
S el Do i L 3l s @ el 1 5l 2aS S 005 e ke Sl e B b
Ot 35558 57 dkes Ul 4 (ol s OB LI s sl (i (i 4 0S5
(sl s S5y oditns oty i) 5 Sl HIKa 0y ol S ys Ly 5 oy dB Jsles a5 Ll o
aed il (e o e Uslae s -1 b B Uy 5 S8 I 23 53 et 1
LS o 1

S Gaud 3 s B3l e (ages Blal ¥
5ot b ails by Ool ade by e aS sk esls J13 (b cmaes B33 (el 55 S
b sl b die sliamie U Ula bl S s S Cillius (sl axtly Mis 556
o) dlan 5 s 5 ABL ks S5 e (e 53 o s ABLS Jlows (601 p3kimms o355 Upams
LOAY =0 Y imgy 1020V [T (g lail) Col Blla Y o)1 3
o=l 02 00, b Iy R 5551 b g gpde Al domny w93 &S S b5 e 5 5 S)
O g oy o 53 81 (10 (055l 153500 a1 4l 5 (oo sy i (g3l (sLiatie & 1
(sl 0 3L 53 J g soml e 3 2S4S cJ gy g 5 oy dB LlS o0 G gacke dSl 4Bl Aolhl g

)\}Wup)_«e)uiidﬁ&uﬂJ)‘)«eéwgﬂbu ‘°>}’G’M’L>J’J:“u:“’—"ﬂ) Mu\au.:hau



V10 5, ladk Jguo! g 48 01

S b i b S 55 45 (615 g sl 3l 3 b b sliasl 5 38155 5500 s b
Oyl s 5 S s OLS L ol S oS il ol i 5 ST L s clilo o
M‘J_S J-:L:Jd-&}ﬁé}db\ ‘d}ﬂu’z‘)}\&bﬁ‘gﬁf)bdj:J‘f_f‘b)'ﬁ‘:"’bj‘bé'}i)ﬁ
UA4SJ“SL):« ‘u"}d)"(‘@‘u «cMJr\)ASO._{\)) Mf@dwk}aﬁﬁW)é
4._3}".»0_/»0:@_3)34.3YlSLig;;L?Jﬁ)l.u.oQWL@\J:@J&”\&S\)J&MUI'Cl,abi\
Bl o il 851 e sl a8 doads |y (os 5 S ol [ Sl L S5 oS
(QY sujm‘)ibu) (e

-

S yaSdasia

Ol Sl d s o) olei (bl s 33130 oo 1y 355 3 Ay pw 53 (Sl aST Syge 5> =)
QJLALSLUA.\:_M:))\AJ.&L“}U';JJ«Q.p)bcQTL}{LEAJJWJrLPJJPASW‘6\4.3j§4a.dﬁd:j)\
Js @T}‘wa‘&l’f&bjpj«J&A)&Quﬁuﬁ\}}?}‘)@T}ij)jb@)‘bQM
1 an Jsm ool SRl dslae ¢ S e d_.a Do Sl r)’y Sl e > JulS glal 1y el
23313

5053 5301 Jolie p3 Mo 5 O e oS (51658 4 ABL i g i) Rl 4 S5 s =Y
‘tLycha'-bJéau.r}b Osde (LAl 5 5 355 5l (SHIKET 5 wsmmes [2STs ‘oﬁ@,a,ba,u SJlae
a3 o il 0438 IS 51aST]) (g5 o Jre kb ey ssde oS 1 395 dalgS e

Ay wZd Bl ool SABLS ks g oo 5 o8 i ks s 3 e 28T 81 Y
"’Jg‘:";bﬁl):’b“'~'°"‘:“:‘j\i)'>d“‘“\8‘?‘

O S e s e33ls ey g3 o B s (deml Ay o 3 eeb aS JSyse 53 =

g:..w‘dﬂb.n c.\.E.GW)J d.)}o.a .]a;f» CJ)}..,&)J o A:Jli)) dx w\ U':U)\

c__\L'u

bS5 Gl o, K8 (asodl - b (g MmN g b)) el Kol Sl dame e (55
B3V gl Sl Olal = o3 s bl el s

GVEY polexr Sl lal -0l «Bolall 3K Dl phis bl AL (B Ao 1y dores cpslall 2o



ov U420 iy jd J g e A O ya8 380 daul pi o (s 9 42 S H9 B gl jlas YAV Glicue)

alr iy iy (Sl S 35 Spallal] in) plS B ipu i el )y sy (S
BVF0 Oyl -3 el ohpm s

GV T Ol plame 5 Ol = 03 flowoS) polem o (5 Ao (g

WVOIVIYY &5 sIOPIPVANY o)lemss acslamy ATVOIV/YY st yn YOYA sylos oy c3lyor S5 5
(ol Glsd Gl Bk 5 2liad sel () greneS

QLSS L) Qlal 0L alotlopmw plis b T duplis 5 oMs) 5 ) USl 5 iy ) Ol
ATVA sl ol

Bo ol Sl o YY SLLESI @l - o3 A8 Lad] e s oS

OV 80 okl sl o B 03l = o3 et moloef dins gy oo < M

Lo odsl Pl odadl s Dl gdan dsio ol = 03 Aol 2T dlll 55 ¢ e

AYVY Il Pl o SBLESI )l =015 o o o) 5Lt 1 S ol K23l 5 035 (55\Kan S5

APVY Uolads o6 pehas dgd e duyde g panity aoleload Ginm ( Sloen

5238 ol 0 5reaeS VWVOIVITE 550 SIOPIPVANY ot aal o BVFWVIY 2V 550 fenly ¢ Gl
Dl s e (3

Slnadl o Ol = o e T s ) pLgh ¥ S o ) 025 36 i
GV Jl ol iy

S el Ul Ol = Do p Y @il 2t B p STl ¢ By i a2l Lo
BVEE emia Ol g el

Pl abesloul annse Ol = 03 (935 cannlKod/ Ll (o lanllie o (DS hers (933 oLbLL
BVEYY g

e Sl Tz Gll = 03 Gipdod) = B) filewad ool < odares o o ¢ 30 S SLbLE
SV sl Pl Sl

s | s (ebonl] ~b) ol Yl otido o ety 2] pUSo- Yy ot 3t e < o a3l
BVEY @l e Baloo plal drio ol =03 553 ol

AN Jl ol e ey Oljlal ‘f,_,;jdﬁ Bls oty 3290 5 3 cs2L3

el gl ol T et Gl = 3 Aol i bl sl o 1 o (S s
BVEVE ss Dl

oloe Bsi 5 ol 5l §0maS WYV OIVIA 550 50TV TNR/0 03las anls 4y frasly o0l (S5 P

Ol Dl gl 9l



V10 5, ladk Jguo! g 48 OA

3l ol pdledlake LI ol o e el e SLLEST ! - o3 ¢ UK S
NCRRA RS
APVOIVNA #y50 ¢ e i 5 2liab 550l 0y meS (£OT ol sl &y oy ¢ sl (5 s
codoen (Bsd g oliad )gel ) gennaS SIOFIFVA/A o)lads asls 4 'cuLg (Sher (5,5
YV gl Pl oMl il 5 Kom b ol sy 125 ) =3 oy Coolo ¢ e ol ¢ sy
Ahearne, A., Gagnon, J., Haltmaier, J. & Kamin S., Preventing Deflation: Lessons from
Japan s Experience in the1990s., Washington: Board of Governors of the Federal Reserve
System, (2002).
Bordo, M., & Haubrich, J. The Yield Curve, Recessions and the Credibility of the
Monetary Regime: Long-run Evidence 1875-1997, Washington: NBER Working Paper
No. 10431, Issued in April 2004.
Cargill, T. & Parker E. "Price deflation, Money Demand, and Monetary Policy
Discontinuity: a Comparative View of Japan, China, and the United States." The North
American Journal of Economics and Finance,, vol. 15,issue 1, pages 125-147.(2004).
Hetzel, Robert, Price Stability and Japanese Monetary Policy, Richmond: Federal
Reserve Bank of Richmond, (2004).
Prechter, Robert, The Guide to Understanding Deflation, New York: Elliottwave, 2012.



