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Abstract 

The rapid growth of financial systems and the expansion of its various dimensions in 

societies have attracted special attention to this category and its effects on the 

mechanisms, processes and functions of the economy. In this regard, it is very 

important to investigate the role of financial systems development as the main 

infrastructure for the implementation of monetary policy and the realization of pre-

determined policy goals. In this study, considering the policy goal of reducing 

unemployment, the impact of financial development on the effectiveness of 

monetary policy is examined. For this purpose, by emphasizing the two instruments 

of interest rate and monetary base, in the first step, the effectiveness of monetary 

policy on reducing unemployment in terms of each instrument is estimate, separately 

and in the form of Autoregressive Distributed Lags (ARDL) Model for 1989: 1 to 

2016: 4 In Iran, and then using rolling regression models, the effectiveness of each 

monetary policy is extracted over time. In the final step, the relationship between the 

estimated effectiveness and the financial development index is estimated. The 
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results show that the development of financial institutions and markets has a 

diminishing effect on the effectiveness of monetary policy using interest rate tools to 

achieve the goal of reducing unemployment, but this diminishing effect on the 

effectiveness of monetary policy using the monetary base is significant only for the 

development of financial institutions.  
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Regression 
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'����� Jw�#4� %/�� {�l�� ��� .��� 
-)��8k�#+ 6��A.� �� #)  '�� 'H���� ) 
�)�Levin, 

Zervos, 1998: 538  .(   
 	>5 <�#?�2�@�� - ��	�� � k�#) )Schmidt-Hebbel, Serven, 2002: 10 ( ������   '�#��

<�@9 
�#�  ����
B��� � '.	$�  ��A^�#� (#)��A�� ��#-� mg� ��
�#� 
���� ��� 
�(��Y  
�,
    ���-q@) .
�)� 6���: �� J�#�N�� <�p� � 
���� �K��� 
��� #� ��	.� 
5����   � ��	:#�,

���#F@) )Caprio et al., 2006 ('� '.	$� �� (	^�� k���9'� 
, 
--,    � Jp�#�@� 	�� 
�5���
��	�� ��A�� 
_��5 ��M$� '�#�.�	i� '�#@5#� ��q@) ���	.� (��g& �    
�B��� �� 
�N+� ��A���

K5#� M$� n��� J#�
8�#)  J#��A!���	�� n��	� �...� (��g& 	�0E�.
�#� ��g& 

) '5#H� K5#�World Bank, 1982(�  '�#� <�@$�  #�� n4�	� ��  '������ 6��A�.�  '�#�� (#�) 
'�.
5�� ��� /� o�C �'�#� <�@$� � � '�#5���J�
+   �� '�#�� (#)�#H5  mg��   ��#�-� (��#�,

 '�#�t#�� ��� 	� .2��  �#�*�+� /� '�#� G#>5 �H�      �J#�
�8 2��N�, � 2��@, 	�� ��p�9 �
 
����� 
� }?� �	F!@9 '���#,'� A�5) 
�#�Nzotta, Okereke, 2009: 6.(  

) �	@�5#��� � �����Allen, Santomero, 2001: 272) �#��5	N) �(Heffernan, 2005: 135�( 
 ) ��F�D��Mishkin, 2013: 39  ) K�-�A-� � ��	�) � (Hermes, Lensink, 1996: 7(   2��@)�

K5#�{�-�� �	F��� 	>5 /� �� #)'� }�l�� K��� (/#�  K�5#� �	��/ �
-)�  '�� #�)  �� 
�-5���
K��� '�#� ��/#� Jp�#$�  
�� 	_-� ��-q@) K��� {�-� .
-)� 6)#, � 
-�#@5 {�-�� �� #)

: [�*"� �� ��4H��'� (�#*�+� ����A&�#, ��� /�
5�   6��5 '�#�� J#��\� ���	�#-� ����
'� �#N�� (�#*�+� 
�� /� 2�#@C �� A�5 '@H�) 
--,Levine, 1997: 692.(   

'� ~	?� '�#� 
$��� <�=� �� 
, (	^�� o=4�     .2��� '�#�� (�����5 {��l�� ����
�'�#� (����5 � � #)��/#� �(����-F� �� 'Y 
, 2�� (
-��	.    (
��
� � ��5 '�#�� (#)��A�

 '��� ��	��+ ��#N����� ������ � �
��� '��.	$� � <��!8) 
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 	!�� � ���	� �
!@� /� ���	^D)��:)Merton, Miller, 1986 (���	� � )Merton, 1992( �  
����
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�
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8 � J�
���� 2�@)�  ��5�	
��	, �� .
5�2���C�#^-� � #)'�#@� �� �	H� #� ���#-7 (�����5 /� (	�&     
�� ��#�+ �'�#�� (#�)


-�A) #� 
�#�	� 6��A.���� 
-)��8 (	�@, ( )Lerner, 2006: 224 .(   

 �'�#� (����5
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)Exchange-traded index((�  J#�
��8�����5 z���� Jp�#��$�) ���#��H�G#��^-H�  (��
��F5#� �
3#��_��(�  
���� kC�	�
�/��   2�40) '�#���_�� z���� #�H� ���)Electronic record-keeping for 

securities ( �
4��#4�9� (
-�) �Credit scoring( ( � #�3#F��  '5#�/#����5   
��
� {��5)(  /�
F�5�	�F�� t���'  (�	�3�#4� ���#H� z���� �  �F5#�  � (/#�_� (��
 ��5	�-��) 'Internet-only 

banks(( )Frame, White,2004: 118.(  

  
3.2  A#��� !JLM��
�
N !� �$
&�O�
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J� �
1��� <
   

 3#�5#, <�	Y /� '��: (#)��A��        ;�
�)� �...� 'F5#�� G�� ��	�H� I	�5 �
��#5/�	�  �!�"� (#�)
'� <�=� �� '��: 2�#�� 'D"�	0� � ���@5 3#45� �� '��#��    � '�#�� ������ �F��� .
5/#�


$���'F� �� '^�.#� /� 
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$��� �� ����� '�#� /� �#$�� 'N!�"� 
-5#� 6"� 'F5#� � 
$��� ��/#�  �
�#�	��  (/#����/� 
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)#D�  ) 2���Singh et al., 2008(  ���� 

Jw�=� �� ��/#� '�#� '�
5��� 
� '@H� �#0� ��  6�"�  'F5#�� �  ��/#��  (�#�4�9� �  ���-q@) 
(��g&	�0E� 	� 6�5'�#) 
, J#��\� '�#� � 6"� 'F5#� ��  ��/#��  � '�#��  �#�*�+�  �
�5��� 
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�-�� �  ���#F@))Singh et al., 2008(      ��� ��i� /� '��#5 '�#� (/#���/� �
5��� �#D5

K5#� G�� 
l	9 6��A.� 
� 	_-� �	H� I	5  2��#�� 	�0E� � �
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K5#� 
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�!���,#�� �#���� � ) '�-��Iacoviello, Minetti, 2008'� �#�� A�5 (    ���� I	�5 ;g�C 
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��	�� ��� I	5 6��A.� o9#� (����� ��	���	�� 6��A.� 
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G�� �� �	H� I	5 2�#�� '-�A^�#� 	0� �     I	�5 	���i� 2��#�� 	�0� 6)#, M4� �'F5#� (#)
'� 'F5#� G�� 3#5#,  �$�� 
_��5 �� � '�#?9� Jp�H�����. 
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�p9����	� 2��#$. 6��A.� 	>5 /� '�#� 
$���
?��� (#)  
�-5#� '�#)�	,�#, � '�#� (	&

?��� 
��� 6��A.� � 'F5#� J�#_� 
-��� %	��&'� '�#� (	&     3#�5#,  �$��� 
�� 
�5���


?��� 
, 2�� k��� ��� 
� 	�� ��� .��� 	_-� �	H� I	5    '�� 	��D�� '�#�� (	�&   	�0E�� 
�5���
K5#�G�� 	� #) � �#&
5	�&�#^-�   #�l#�� '9#�_��� 2�7#8 6��A.� o9#� � 
)� 6��A.� �� #)

��� '��: 2�#�� 	0� 6)#, 2�#H5 �� � ��	�� � G�� (�	� )Horváth et al., 2006.(  
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5�^�-�&Guinigundo, 2008����5#� �( � '�#���/#: �!W��)Johnston, Pazarbasioglu, 
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�, 
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       2���
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2���
=�  J��	��� � (��
�F5#� 6"� �� 2��#$. %	��& �K5#� 
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  .���  
) ���#F@) � �-��Singh et al., 2008: 53��� �#�� #� A�5 (  �	�� m#��C (/#���/� 
, �
�#

K5#� '�	����#^-� � #) ���� '�#� ��#-� 
� #)  
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��� �
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�, 
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��� �#&
��--,'��� '�#��� Jw���*=� � '�#��� J#�
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-5��� 
�#�	�� #� �� #)   �^�� ��#�-� �� (��g�&  ��	�4� 	
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.
� 
)��8 

) ���#F@) � t���)Horváth et al., 2006) ��!� �(Sellon, 2002  ���#�F@) � �-�� � (
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_��5 �� .(K5#� �#�	�D� /� G�� � ��	�� (�	� #l#��   �	�H� I	�5 2�#�� 	�
'� �#_�� �	H� I	5 3#5#, 2���� � 'F5#� '��	. ��	8 I	5 	�.���  



80   ���� �	
�� 
 �
�����  �
�17 �	
�� �1 	
�� �1401  
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-�A& ����g& 
�#�	�� (�	� (�#�/ (#)    ���� .
�5��� (��g�&
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 /�&0� � �123� 4�	 .�� 


� 
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!C	� �� 'Y �#���� ��� �� .2�� �
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�N+� #� 2D&/#���8  ) '$�/��� (#�)Autoregressive Distributed Lags (ARDL) (  � ����	��
      ) �#��!W �����	&� %�� /� ��#N���� #��� �k�7#C Jw�#�$� ����Rolling Regression �� (
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$��� 	0� '��	�  2��#�� '�D"�	0� 	� '�#�    ��	�, ��#N���� '���: (#�)    #�� ���� '$�� �
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���/�'^) ���/� �#) )HEGY( 2��  �� � 	_5	& k^5� ��	� �k�#) n��� 
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Engle, Granger and Yoo, 1990(  ���� 
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���� /�#�� 6)#�, � Jw�#$� /� '@���� %/�	� 
-�/#�5 
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=�%��� ��j '�#)
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TW 
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V 
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� �� ����
%��& ��'�� 
(��
� 
��� �)�� 
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)086/0(  INF(-2) 
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UNR(-3) 
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R-squared 771/0  F-statistic  727/34  
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� v��	� (/#_� 	�i�� .
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-)��8 (�#F�� 6)#, M4� A�5   
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 �#-�@Y� }?� �� A�590.2�� �
� (�#F�� 6��A.� o9#� %  

2.2.4 !�"#�� $��� ���	
� �� ����
%��& ��'�� 
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� *�+� ,�� 

  (�#�F�� 6)#, ;�
)� 
� '�#���� �� �	H� I	5 	��i� 2�#�� 'D"�	0� '��	� 
� 6"� ���
'�� ����	� /� k7#C Z�#�5 <�#?� .�/��	:
N+� #� 2D&/#���8 3
    3�
�� �� '$�/��� (#�)

)3 �#-�@Y� }?� #� �	H� I	5 �(95
?��� % 
�� ����� (�#F�� I	5 #� ��@) (� (���Y   �#�0� 
�,
        .
�� 
�)��8 (�#�F�� I	�5 6)#�, M4�� �	�H� I	5 6)#, '��: 2�#�� (�	�� /� '�#5

'� (�#F�� 6)#, M4� 
N+� ���� K� #� �#, (�	� %p� 6��A.� ��-q@) ��  (#�)	�i�� .��
      (�#�F�� I	�5 	��i�� #�� '�N-� 'Y#4��� �
N+� ���� K� #� A�5 '^-�
�5 
�� I	5 � G��� I	5

3#� #� n4�	� (/#_� 	�i�� ��-q@) .
5���
��) ��	=� (#)     � ���@) v#�4��� A��5 ��	��� (�
'-$�3#� ��� �� � 
���� (�#F�� I	5 #� ������� 
���� (	�w#� (�#F�� I	5 #� #)���.  

�
:Z 3 :
���[ �	
\!� �:& �JI�
 $�.� V	
O�J!< 	�a�� :  
� +!�� f!�b E 
N �J	
O<  

!JY�&  	
J#& b�!9�� /8�!c !JY�&  	
J#& b�!9�� /8�!c 

UNR(-1) 

*451/0  

)093/0(  INF(-2) 
038/0 -  

)035/0(  

UNR(-2) 
046/0  

)105/0(  
INF(-3) 

**076/0 -  
)036/0(  

UNR(-3) 
068/0 -  

)103/0(  
TW(-1) 

***15/0 -  
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UNR(-4) 

*317/0  

)091/0(  
GM(-1) 

***042/0 -  

)025/0(  

R 

**105/0  

)043/0(  
DUM 

*885/0  

)251/0(  

INF(-1) 

*094/0 -  

)034/0(  
C 

**233/3  

)323/1(  

R-squared  707/0  F-statistic  025/21  

* �**  
*** A���#& ^%� 8J�!� 
 [�. �e� 	� <	���& G
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� �$�. <
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3#� 'Y (�#F�� 	� '��: 
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:2�� �
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3#� 'Y k7#C M��	l ���� 'N-� 
� 
��� #� (#)1386  #�1395  '��   �� �2�N& �����
.2�� 
���� (�#F�� 6)#, 	� ��g&	0� 'D�5 '��: 
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�� ��A�� ���,g� ����  

2.3.4  ���	
� $��� -�(./ -�
��%���'�� ��01 �� *�+� ,��  

      6�"� 
���#$� 	�� �#��!W �����	&� 3#@9� /� k7#C Z�#�5 t#�� 	�4 -3   '�D"�	0� 
�5�� �
 ����@5 �� �(�#F�� 	� �	H� I	5 	��i� 2�#��2   '�� 
�>Cp� 
q5#-j .2�� �
� ���� �#D5 -

 �?�� �� 'Y 2�#�� ��� 'D"�	0� ���1390  �1393 .2�� 
���� 'H��� k�#+ 6)#,  
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4.4 A#��� �$
& 
 �,P�!L� I�
J� E 
N �$�. <	
OJ�  

1.4.4 
���� ��� ����� 
��� �� 
������ ���
� 
��� ����
%��& ��'�� �)�4� 
��4� 
�� 52  � �&  ���	
�  

    ) '�#�� 
$���� [8#�� �#��� 
?��� �
��� �6"� ��� ��FD 
�� �(    �� �k����� 	��i�� ����-9 #
'D"�	0� 2�#�� '��: 
�(	�&�#, ��A�� 
�#�: '���: #� ;
) 6)#, ) (�#F��CBMUN 
�� ( -

 3
� /� ��#N��� #� ��#�/ 'Y �
�� 2��ARDL '� ����	�      ;
�) #�� �
�$� 
�!C	� �� .����
[8#� �#�� 
?��� �'�#� 
$��� [8#� �#$�� '��	�   ) '�#�� J#���\� 
$���� (#)FII � (

) '�#� (#)��/#� 
$���FMI'� ����	� u��
_� �'��: 2�#�� 'D"�	0� #� (  .���  

�
:Z 4 :
���[ �:& �	!�� E1� A#��� $
&� !� ,P�!L�� �JI�
 $�.� �AV	
NJ!< 	�a�� 
.�A4 $�4.� 
� 
b:  <	
OJ� E 
N  

!JY�& 	
J#& b�!9�� /8�!c 

CBMUN(-1) 

*448/0  

)120/0(  

FD 

***120/1  

)614/0(  

FD(-1) 
938/1 -  

)247/1(  

FD(-2) 
849/0  

)664/0(  

C 

**038/0 -  

)018/0(  

R-squared 
F-statistic 

453/0  
230/6  

* �**  
*** A���#& ^%� 8J�!� 	
J#& b�!9�� a���!. /W�� ��:*� 
 :_	� +� 
 [�. �e� 	� <	��
.:��'  ��
B�
9&  

E 
-. �
B�
9& :`B�&  

 k7#C Z�#�5 � ����� J#���� <�#?�3
� ����	� /�    
��#: ��A��� �k4+ 6"� '_-��#*�+�

?��� '��:
� ����� (�#F�� #� 'N-� (�'� �#>�5� 	^�� J�#49    I	�5 �'���: 
��#: 6��A.� #� ���
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� M��	l 
j	) ���	�#-� .�F$�#� � 
�#� 
���� 6)#, (�#F��  �'�N-� 2�p9 #� �
�� 2��
��A�6"�	0� '��: 2�#�� �
-�#� 	�   
�)��8 	��       #�� n4�	�� 	��#��� �	�^�� (��� /� .����

   �	��i�� �� 	��#��� 2�p9 ����  �#"� 
� 
��� #� ���	�#-� .2�� 24x� '�#� 
$��� [8#�
          	�� '�#�� 
���� 6��5 '���	� 3
�� �� '�#�� 
$���� '=��l�� 	�i�� M�	l ���� 24x�

2�#�� 'D"�	0� '��: 
���A�� (	�&�#, '��: 
��#:  #�;
)    ��� 
�� �(�#��F�� 6)#,  '�-$� �
'� '��: 2�#�� ��� 'D"�	0� 6)#, M4� '�#� 
$��� 
, 2��.���  
 3�
� �� 
q5#-j �'�#� 
$���  !�"� �#$�� 6�5 '��	� ��5   '�� �
)#�D�   	�0� �����

        � 2��� '�#�� J#���\� 
$���� /� '��#5 '���: 2��#�� 'D"�	0� 	� '�#� 
$��� �
-)#,
'� '�#� (#)��/#� 
$��� 
� v��	� M��	l��) '-$�.
-  

�
:Z 5 :
���[ �:& �	!�� E1� A#���  <
 	�C
� 
 �
'�D&$
&� !� ,P�!L�� �JI�
 $�.� �A -
V	
NJ!< 	�a�� 
.�A4 $�4.� 
� b:  E 
N �J	
O<  

!JY�&  	
J#& b�!9�� /8�!c 

CBMUN(-1) 

*72/0  

)094/0(  

FII 

*101/0  

)035/0(  

FMI 
103/0  

)095/0(  

FMI(-1) 
187/0 -  

)101/0(  

C 
023/0 -  

)013/0(  

@TREND 

**0003/0 -  

)0001/0(  

R-squared 
F-statistic 

73/0  
75/5  

*  
** A���#& ^%� 8J�!� ��
B�
9& 	
J#& b�!9�� a���!. /W�� ��:*�  
 :_	� [�. 
 e� 	� <	��
.:��'   

E 
-. �
B�
9& :`B�&  
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2.4.4 
���� ��� ����� 
��� �� 
������ ���
� 
��� ����
%��& ��'�� ,�4�  *�44+� 
�� 52  � �& ���	
�  

) '�#� 
$��� [8#� �#�� 
?��� �
��� �A�5 6"� ��� ��FD
� �(   #�� �'=��l�� (	�i�� ���-9
'D"�	0� 2�#�� '��: 
�(	�&�#, ��A�� �	H� I	5 #� ;
) 6)#, ) (�#F��CRUN
� (  2���

 3
� /� ��#N��� #� ��#�/ 'Y �
��ARDL � � ����	�      �#�$�� '���	� ;
�) #�� �
�$� 
!C	� �
   [8#�� �#��� 
�?��� �'�#� 
$��� [8#�    ) '�#�� J#���\� 
$���� (#�)FII  
$���� � (

) '�#� (#)��/#�FMI����	� �z�. '��: 2�#�� 'D"�	0� #� ( '�  .���  

�
:Z 6 :
���[ �:& �	!�� E1� A#��� $
&� !� ,P�!L�� �JI�
 $�.� A�
NV	J!< 	�a�� +!�� f!� 
� 
b:  E 
N �J	
O< 

!JY�& 	
J#& b�!9�� /8�!c 

CRUN(-1) 

*666/0  
)123/0(  

FD 

***574/0 -  

)291/0(  

C 

**228/0  

)109/0(  

R-squared 
F-statistic 

817/0  
981/16  

* �**  
*** A���#& ^%� 8J�!�	
J#& b�!9�� a���!. /W�� ��:*� 
 :_	� +� 
 [�. �e� 	� <	�� 
.:��'  ��
B�
9&  

E 
-. �
B�
9& :`B�&  

3
� ����	� /� k7#C Z�#�5 � ����� J#���� <�#?�(#)    ��A��� �k�4+ 6"� '_-��#*�+�

?��� �	H� I	5
� .���� (�#F�� I	5 #� 24x� (� '�� �#>�5� �	^�� J�#49    I	�5 6)#�, #�� ���

	) ���	�#-� .�F$�#� � 
�#� 
���� 6)#, A�5 (�#F�� I	5 ��	H�  
�� M��	�l 
j   �
��� 2���
��A� � 24x�6"�	0� '��: 2�#�� �
-�#� 	�  #�� n4�	� 	��#�� �	^�� (�� /� .��� 
)��8 	�

     	��i�� �� 	��#��� 2��p9 ����� 24x� 
� 
��� #� ���	�#-� �2�� 24x� '�#� 
$��� [8#�
    
$���� '=��l�� 	��i�� M�	l ���� 'N-� �'��: 2�#�� 'D"�	0� � '�#� 
$��� [8#�

#� 2��#�� 'D"�	0� 	� '�#� 
��� 6�5 '��	� 3
� �� '�  '���:  
��  ��A��� (	�&�#�,   I	��5
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#� �	�H� ;
)       '�D"�	0� 6)#�, M4�� '�#�� 
$���� 
, 2�� '-$� ��� 
� �(�#F�� 6)#,
.
� 
)��8 z�. '��: 2�#��  

��A� 
� 
��� #� �	^�� (�� /�        
�� 24��5 '�#�� J#���\� 
$���� M��	�l ����� 	�
/#� 
$��� M��	l 3�
�) '�#� (#)��7'� �(k�#+ 6"� 2N& ����    '�D)#, 	�0� /� 'H����

'� '�#� J#��\� 
$��� 
$�� /� 
�.	& JED5 '��: 2�#�� 'D"�	0� 	� '�#� 
$���.
�#�  

�
:Z 7 :
���[ �:& �	!�� E1� A#��� �
'�D& 
 
 	�C
�< $
&� !� ,P�!L�� �JI�
 $�.� A� -

V	
NJ!< a��	� +!�� f!� 
� b:  E 
N �J	
O< 

!JY�& 	
J#& b�!9�� /8�!c !JY�& 	
J#& b�!9�� /8�!c 

CRUN(-1) 
081/0  

)059/0(  
FII(-2) 

401/3  

)063/2(  

CRUN(-2) 

*626/0 -  

)125/0(  FMI 

*672/0 -  

)080/0(  

FII 

*981/3 -  

)242/1(  
C 

*816/0  

)070/0(  

FII(-1) 
244/0 -  

)133/3(  
@TREND 

*007/0  

)001/0(  

R-squared  
F-statistic  

943/0  
116/33  

* �**  
*** A���#& ^%� 8J�!��& G
,� �	 :_	� +� 
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B�
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E 
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B�
9& :`B�&  

  
5.4 `�Z[�
�� <:��  
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� 3#45
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) #� (�#F�� ��#�  � '���: 
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6"� 
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��#$� �� 'Y �(�#*�+�  !�"� (#)

N+� #� 2D&/#���8 (�^�� /� ��#N���      /� ',#�C k�7#C Z�#��5 .
�� '���	� '$�/��� (#) 

.2�� (�#F�� 6)#, ;
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�#: 
�� (#)��A�� 'D"�	0�  



 ��	!�<
 	�C
� 
 �
'�D& A#��� E1� ... )7�!� 89& ��
9�	 �:� (G�!��� 
   99 
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