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Tabel 2. Results of Akaike criteria and LR in determining the optimal lag number
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Tabel 4. Determining the optimal state of the Markov-switching model
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Tabel 5. Nonlinear model of money supply regimes
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Tabel 8. Bounds test results for Cointegration in long run
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Tabel 9. Results of short-run coefficients NARDL

Source:Author’s Computation

i Coefficient Std. Eror t-statistic
LCPI(-1) AR\nnas o[\eOV o AoVEVET
LCPI (-2) -o/PYOIVE o/\EYAVE -Y/WPVe\ VY

LEXR-POS ofo¥\)eY ofoo}'Voo O/VeYVoE
LEXR-NEG -o/\OYo YA ofo)QTIYE -V/VevaYe
LEXR-NEG (-1) o[oYQVeA ofo\VAVY VAOAV eV
PSHMS ofoTTAoVY o/YOYeYA o/YVe)o)
PSHMS (-1) -o/AOAYY) o/YYYYAL -V/AOQeeq
NSHMS -o/WYOYEY o/YVALYQ RIARYARYY




9 08Uy a0 g Bl g Culo S, (B ST g0l
Sozuigw g5 )lo Jio Cld ) 1Oaeaidy g o 89S 43 5,1 45 o860 YFA

NARDL ,

NSHMS (-1) -\/voavey o/YIYAO) -O/\VWeYY

LOP £//YYYI 0/QQY)es £/YOTIAVY

LOP (-1) -YNOYVAY VIVAOYE -Y/veray

LOILP -V/VeQVOA Y/e¥YA e -PYova

¢ -o/QT1QAVY Y/Q\eo)o -o/WYYVO

R-Squared °/A3QA0V
Breusch-Gadfrey Serial Correlation LM o/Y VAV (o/VVVY)
Test
Heteroskedasticity Test: ARCH o/£¥¥AVe (o/0)19)
Jarque-Bera normality test ofees QoY (o/AQAVO0))

Ramsey RESET Test o[oAeOYY (o/VAYY)

Sluwoal (LM OMozx o Sumoosgd  (uaxidd gloogell o
Ramsey )¢Sl e cuso (Normality)las oMo 399 Jloys ((ARCH) Guil g
(Shusad 3g> 636 31 (o o dudyd awl o3al Joaz uly Caawd s «S (Reset
Sl ol < 35 3 0lgises by o upad o Jlos @85 sl (siluod (Il yus
v ol |y s
P e Cuie Gl LU (WawelisS s sael Cuws @ @l olwl 4
) 85 95 5333 o G b oS (51465 4 sl oo 0SB pme aod Gl
S so30 Ol yol (pl .ol slem Giulidl susys ofoY sxiS Y uae Cwosd atli
535 ke SlaIS5 556 sl (o 03 Sy nid G lis < ol ¢ JUasl
23 533 Sy palS b oS Gl @ Ll e 835 Gpae Cuad ol )l
Ol asal s ) b bl a0l LalS oN0 63 G pume Caosd Lad L ()l £
Ol 33 83555 Gt ansd GaSli 1 5 45 ke 5 e LGS il 45 30300
3 Gl 03k GBne Caasd Lasld gl p delS OS Ldie il g ol



00yl 3255 Samw (8310 aw 1 ¢ 195l o] !

VF4
(V)P VPt Glinoli (olw (oobaidl clgums, ) 5 b0 2l gdolibias

LG olul s )l 20 sere 4z cplnlo ccwl j)l Cwdd Linhiél OIS el
ol 280 Glpl s 03355 G pan slocwdd @ j)l 0 sue azy3 Guizes .l

o e loSed (=bli Jil a8 3,5 Vsl Olgige Jae gl polwl »
SO PR g Svles /oY Cude sxiSpan Cuod el )l g5 e g
Caod ozl GudS (21 Jay Gl 3 Gueys SO el b (blud! (Joy cuslow
2195 4 (2 Jar Gl b8l I ofeV axis )3 ae3 e il ofoV |y 63S' 8 puao
Crad Gal ) (Jop Cule GloSed (2blW Hluizes 3gdise e 0305 S a0
wasls n Jo e sloSed (2blai Jil .ogs salss o/AT dady G b exiiS Suae
o8l b ol (Joy canlus G sy 3y dwlgS ofVY e 0305 Gpae Ciagd
b i)l 255 4 Cumd 0aiiS Gpan Cuadd (ol (i (315 oz (il 43 a0y S
3 ki )l 5 e 4z e GloSed Ll a5 aese pialS oYY
025 Bruao Cuadd p)gi p (Joy Re 9 Cude GloSed Sl g Cunl Cude GloSed
Ll yleseb

S o ol 4l jblize  Cude )l 039 JU suRie Cu b uizen
Ol auzgi s . 3biee O8I ENY )l 255 soue el paxo 43 3oy SO il b
Ceod gl g5 i sloplug slasdl gagr b azys Gl b &5 S Glgie
Sbse paldl 5ol 255 eue a3 o 4 43 g a8l JWESI (Brae g (Slaly oV
Sl I3 @2 2315 Ol 3 5l £ 1908 423 2 s lsline g ke 3B i aod
L 8 losolys axd 3 9 i Cead Giolidl (385 loselys @ jeiS slasdl
e30 el 1) 0335 Gpae i o5l (53Lai8l Sl 9 (Slaebll (iolS

2o Ol OxooligS bl Sily oS Uad mumas 5801 3ygl 4 dolsl s
oMo Ve Joaz 53 S Jgb ploo pajlanse ilio oS! St Slojsio g diunly
ECM b 09z (el ezl aie coMe hls g Jlaime cors ol edise
doptio (pu Daeaily 5 (Rezpe dal) 3525 (il e 9 SO e 5 shuo
2y b2 puzind dlox Cupd Sepl @ azgi b Guizen a0 20U 50 Ggy ol

pae I 3uoys W sgas 6593 10 43 &S pawys0 4t ol @ el 03l S5l (oY)



9 08Uy a0 g Bl g Culo S, (B ST g0l
Sozuigw g5 )lo Jao Cdld y 1aedlly g o 0ligS 43 5,1 & 5 oyl Yo
NARDL ,

0393 33 «0yg3 U 43 39> Wedids (Joalai uslée l diwuly jusio 53 oadd sleul Jslai

90 ol g o (oo s

b zouai oSl 2o e Jga
Tabel 10. Error corection form results
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Tabel 11. Results of long-run coefficients NARDL

Source:Author’s Computation

i Coefficient Std. Eror t-statistic
LEXR-POS o/\YYAY'E of[oY\VOA o/VoN e
LEXR-NEG -o/V\Vo 10 o/YEEVYTL -Y/QeqTgy

PSHMS £/02QYYe Y/AYeAV V/VOEAAD




00yl 3255 Samw (8310 aw 1 ¢ 195l o] !

109
(V)P VPt Glinoli (olw (oobaidl clgums, ) 5 b0 2l gdolibias

NSHMS -Q/AoNeot £/Yyenana SARNIE

LOP /YN V/NessYY VAVVALE
LOILP -£Y/0$AATQ VW/AYYoVA -V/oaATbE
c -0/1sovYY \/aoyvoo -o/¥'¥'YQQqA

SiS3b slolbs (maxd ggome gail Sl o 3)9Tn Jao i le O3 (30 cuz
&S oS 2 o3l (CUSUMQ) (iiSit slolas jgdo £3020 0gajl 9 (CUSUM)
2oz slalbs jgixe Egomo oz S S@3(0 LIS 1 l3ged .l oxal ¥ jlagas 3
03155 ¢y sxlislu s 13 (loni gyl auoys O b 43 6xd s e

e Il oo 3 e 3yl ol g cul

7.5+

5.0

254

0.0

-5.0

-7.5

-10.0

T T T T T T T T T
1387 1388 1389 1390 1391 1392 1393 1394 1395 1396

—— CUSUM ———- 5% Significance
1.6

1.2+

0.8

0.4

0.4 T T T T T T T T T
1387 1388 1389 1390 1391 1392 1393 1394 1395 1396

‘ —— CUSUM of Squares —-——-- 5% Significance ‘
b Ol Glougeil s WV lages
gragh 3. Coefficient stability test results

Source:Author’s Computation



9 08Uy a0 g Bl g Culo S, (B ST g0l
Sozuigw g5 )lo Jio Cld ) 1aedidy g o 0UgS 43 5,1 45 oy06L QY
NARDL ,

Slopiiy 9 5ol &5 lodils ()l pac b oS iy by Mg sl 2l W Jsaz 3
3l olid s Cwl sxel Wesids 9 aeolisS )3 63565 G uae Cod oty (Jo
awsyd ol of00 I 5 S>gS a5 el Cuws  Jlizl g oylol Llabe @ dazgi b «S
2l S eaS olgie by g exd 3y il 25 onlise Wl 3 Lo s
oy <ol oyliiel Sxasils g wolisS 53 olpl 43 6T Gpae caasd sl
el ol LG shls sael Cavs @y Jlaim! g o)l lade @y azgi b 3w s

S D303dsg W3woligS 3 035uS U uan Cosd

Mg gl gl WY Jose
Tabel 12. wald test results

Source:Author’s Computation

Oaweoligs O xoaidy

i Es cSes AAJ2109 Q/FEOEA
(ofo000) (ofo000)

I sloSsd \O/EAVYL T/Fagaan
(e/oeVA) (o/=¥29)

slpuing 9 (saSass -0
&9 copay Ol puwyp 4 BVl Jloj mw loosls jleslaswl b Guegly ¢l 1o
oslaiwl b lacol js ol ooy dislay WYe-WWAA Sloj 6)93 4o jul 29 youe azys
Sy Jso s pwlul .93 zhasl Joy slopesi) SuadawrdeSile Jso
Olgie 4 Cuto Tase 1 pse b oy dudse duiy oS 5 gapaadl 02y 93 13 Joy udse
O 2Bl (s may Oloie @ ke T3 Sl Gose b oy dye iy 9 Saie pal)
oo oy opl (2l 51 (Jo Glopsds Sl SO 5o sl silre sukio 93 i |
e gyl eslaiwl b el Cweid g (il 0gr JL azys gz (olopusie b
dxe gl 5l ol @l sy oy (NARDL) (o=ujg5 slodddy b (SgumS)so>
9 WaeoligS J3 sxiiSUpae locwd @ il g soxe 4z oS el ol Sl



00yl 3255 Samw (8310 aw 1 ¢ 195l o] !

VoY
(V)P VPt Glinoli (olw (oobaidl clgums, ) 5 b0 2l gdolibias

Cwosd p gyl EP e g S gloSed Sl uises (wnl a8l el
Cado slops iy (2bla S5l jusie  Cawl )laiel Waesils g WawolisS 4o sxiS Y a0
2 Jlsime 5 Cude 43U s @aesily g SxeolisS 53 1yl g5 el g Joy s
o Glopf) (2l il pufie prizes 0391 (Spae Dloss g LYK b (asli
Caagd el 4y e 53U GhIs Gaeaily 5 SxeolisS 3 Sl g el g sy adse
» Jo wdse hie g Cude Glopy)) (b 1 puzes w035 0365 a0
Ozxad Ll 8390 )lEel Waeaidy 9 WaeelisS H3 xS Gran e asld
2 6 slime g Cate U Gxenily 13 po g wa00lisS 43 o syl 39 b ke
i 550 @aeails 5 Dx00leS 43 s Caasd yuio g ! ALl 0305 B pae o
Ll Cls 6358 G pae Codd (5 lobeo g
el 4 393 los 2,40l )3 39d 0 aogi (s3laidl OIS Cunluw 4
Cuto 58l @ 4293 b aiylad 4z g eSS Bpae slocied 4 Lyl 235 s 4253 039
OISl 39 g0 Slpidy 035 Bpae uad Gadld p )l £ e loalss
il cabo glocuwluw 3L i cuds joliie 4 i)l lolie o (53Lasdl
&P 292 4233 0392 8L 4 429l b (uizren gl )l Wl GloSed o i @l
13 0393 S 2 (e Jo Glocawliw bl by it @slT obISS caslw )
B s Joy canlew Jhul glgie 4 (S pao olpl 3 S Sl
Glocod @ )l g5 Jge 423 Glalidl el blusl (Jo ool g 90 4185
o3 g US| (Koads e oIS Conliw Seidioo duogi s9die 63558 S pao
S ol (gyliel @b g (SO sgw slog b J3ES pozmed (Jay Cuwliw loyliyl
L s lasels Grals oluz sy (blus! Ja sl 2505 4 43 puizee
slocwed 4 olEsl g bl Jo locwluw oylaet J8) 4 i)l slosel)s
292 4253 9 )l 039 b 4z G Cude duly ) Az g LS Az gl 08I a0
OVl 9 e pas Gl b Glojes (s3lail oIS Culiw 39 o0 o9l jl g5
slocuwbuw 3L Mallin oobail wlbls)l Gili8l o ild s b 3g>



9 08Uy a0 g Bl g Culo S, (B ST g0l
Sozuigw g5 )lo Joo Cdld ) 10y g o 0lgS 43 5,1 45 o060 Q¥
NARDL ,

L )l g oblug JBol Giels @ Gyl 25 Obleg wad GielS g i)yl cuwle
Aled SoS a8 B uan slcwd

Acknowledgments: Acknowledgments may be made to individuals or

institutions that have made an important contribution.

Conflict of Interest: The authors declare no conflict of interest.

Funding: The authors received no financial support for the research,
authorship, and publication of this article.

Reference

Alam, M.l. & Quazy, R.M. (2003). Determinant of Capital Flight: An
Econometric Case Study of Bangladesh. Review of Applied
Economics, Vol. 17, 85-103.

Albaji, Y., Azarbayjani, K., & Daei-Karimzadeh, S. (2024). The Response
of Iranian Economy to Monetary and Exchange Rate Policies
Shocks Base on the Foreign Sector: A Dynamic Stochastic General
Equilibrium Analysis. Quarterly Journal of Quantitative Economics
(JQE), 20(4), 1-37. doi: 10.22055/jge.2021.33852.2255 [In Persian]

Ang, J.B. (2007). Co, Emissions Energy Consumption, and Output in
France. Energy Policy, Vol. 35, 4772-4778.

Arron, J. Farrel, G. & Muellbauer, J. (2010). Exchange Rate Pass-Through
and Monetary Policy in South Africa. CEPR Discussion Paper No.
DP8153.

Arslaner, F., Karaman, D. Arslaner, N. & Hilmikal, S. (2014). The
Relationship between Inflation Targeting and Exchange Rate Pass-
Through in Turkey with a Model Averaging Approach. Working
Paper, No: 14/16.

Asgharpour H., Kazerooni, A. & Mirani, A. (2015). The Impact of
Inflationary Environment on Exchange Rate Pass- Through to the
Import Price Index in Iran. Quarterly Journal of Applied Theories of
Economics, 2(2), 155-178.
https://ecoj.tabrizu.ac.ir/article_4343.html?lang=en. [In Persian]

Asgharpour, H. & Mahdilo, A. (2014). The Impact of Inflationary
Environment on Exchange Rate Pass- Through on Import Prices in



https://ecoj.tabrizu.ac.ir/article_4343.html?lang=en

00yl 3255 Samw (8310 aw 1 ¢ 195l o] !

100
(V)P VPt Glinoli (olw (oobaidl clgums, ) 5 b0 2l gdolibias

Iran:  Markov—Switching Approach. qgjerp; 22 (70) :75-
102. http://gjerp.ir/article-1-758-fa.html [In Persian]

Asgharpour, H. (2006). Asymmetric Effects of Monetary Shocks on
Production and Prices in Iran. PhD Dissertation in Economics,
Faculty of Humanities and Social Sciences, Tarbiat Modares
University. [In Persian]

Asgharpour, H., sojoodi, S., & Aslani Nia, N. M. (2011). Exchange Rate
Pass-Through to Non-oil Export Price of Iran. The Economic
Research (Sustainable Growth and Development), 11(3), 111-134.
Retrieved from http://ecor.modares.ac.ir/article-18-4024-en.html [In
Persian]

Balcilar, M. Roubaud, D. Usman, O. & Wohar, M.E. (2020). Testing the
Asymmetric Effects of Exchange Rate Pass-Through BRICS
Countries: Does the State of the Economy Matter?. The World
Economy. 44(1), 188-233.

Banerji, A. Dolado, J. Galbraith, J.W. & Hendry, D. (1993). Cointegration,
Error Correction, and the Econometric Analysis of Non-Stationary
Data. Oxford University Press.

Choudhri, E. & Hakura, D. (2003). Exchange Rate Pass-Through to
Domestic Prices: Does the Inflationary Environment Matter?.
Journal of International Money and Finance, Vol. 25, 614-639.

Dahem, A. & Guermazi, F. (2016). Exchange Rate Pass-Through and
Monetary Policy in Transition Economy Evidence from Tunisia
with Disaggregated VAR Analysis. MPRA Paper No. 74179.

Ebrahimi, S. & madanizadeh, S.A. (2016). Changes in Exchange Rate Pass-
Through in Iran. Quarterly Journal of Applied Economics Studies,
5(18), 147-170. https://doi.org/10.22084/aes.2016.1498. [In
Persian]

Eniekezimene, A. F. & Nathan, E. (2021). Exchange rate pass-through to
Consumer Prices in Nigeria. Journal of Global Economics and
Business, 5, 1-16.

Flamini, A. (2007). Inflation Targeting and Exchange Rate Pass-through.
Journal of International Money and Finance, 26(7), 1113-1150.



http://qjerp.ir/article-1-758-fa.html
http://ecor.modares.ac.ir/article-18-4024-en.html
https://doi.org/10.22084/aes.2016.1498

9 08Uy a0 g Bl g Culo S, (B ST g0l
Sozuigw g5 )lo Joo Cdld  1aedidy g o 0lgS 43 5,1 45 o060 )5
NARDL ,

Frimpong, S. & Adam, A. (2010). Exchange Rate Pass-Through in Ghana.
International Business Research, 3, 186-192.
https://doi.org/10.5539/ibr.v3n2p186 10.5539/ibr. VV3n2p186.

Goldberg, P. K. & Knetter, M. M. (1997). Goods Prices and Exchange
Rates: What have we learned?. Journal of Economic Literature, 35
(3), 1243-1272.

Gueorguiev, N. (2003). Exchange Rate Pass-Through in Romania. IMF
Working Paper Series: 1-30.

Heijdra, B. J. (2009). Foundations of Modern Macroeconomics. Oxford
University Press.

Kabundi, A. & Mlachila, M. (2018). The Role of Monetary Policy
Credibility In Explaining The Decline In Exchange Rate Pass-
Through In South Africa. Economic Modelling.79,173-185.

Kahn, G. A. (1987), Dollar Depreciation and Inflation. Federal Reserve
Bank of Kansas City, Economic Review, 72 (9), 32-49.

Kazerooni, A., Salmani, B. & Feshari, M. (2012). The Impact of Exchange
Rate Volatility on the Exchange Rate Pass-Through in Iran (TVP
Approach). Quarterly Journal of Applied Economics Studies,
1(2), 85-114. 20.1001.1.23222530.1391.1.2.4.8. [In Persian]

Krolzing, H. M. (1997). Markov Switching Vector Auto Regressions
Modelling. Statistical Inference and Applications to Business Cycle
Analysis. Springer Berlin.

Lopez-Villavicencio, A. & Mignon, V. (2017). Exchange Rate Pass-
Through In Emerging Countries, Do The Inflation Environment,
Monetary Policy Regime and Central Bank Behavior Matter?.
Journal of International Money And Finance, 79, 20-38.

Mashhadizadeh, F., Piraee, KH., Akbari Moghaddam, B. & Zare, H. (2022).
Monetary Policy and Commodity Terms of Trade Shocks.
Quarterly Journal of Quantitative Economics(JQE),19(1), 29-52.
[In Persian]

McCarthy, J. (2000). Pass-Through of Exchange Rates and Import Prices to
Domestic Inflation in Some Industrialized Economies. Staff Report,
Federal Reserve Bank of New York, No.111.


https://aes.basu.ac.ir/?_action=article&au=1963&_au=alireza++kazerooni&lang=en
https://aes.basu.ac.ir/?_action=article&au=1964&_au=behzad++salmani&lang=en
https://aes.basu.ac.ir/?_action=article&au=1966&_au=majid++feshari&lang=en
https://dorl.net/dor/20.1001.1.23222530.1391.1.2.4.8
https://jqe.scu.ac.ir/article_14498_95b7657afb1db5061ffd48200f71c94d.pdf?lang=en

00yl 3255 Samw (8310 aw 1 ¢ 195l o] !

VoV
(V)P VPt Glinoli (olw (oobaidl clgums, ) 5 b0 2l gdolibias

Mirdala, R. (2014). Exchange Rate Pass-Through to Domestic Prices Under
Different Exchange Rate Regimes. William Davidson Institute
Working papers Series wp 1070.

Narayan, P.K. & Narayan, S. (2004). Estimating Income and Price
Elasticitys of Imports for Fiji in a Cointegration Framework.
Economic Modeling, Vol.22, 423-438.

Nasr Esfahani, R. & Yavari, K. (2003). The Effects of Nominal and Real
Variables on Inflation in Iran. Iranian Journal of Economic
Research, 5(16), 69-99. https://ijer.atu.ac.ir/article_3861.html.[In
Persian]

Obstfeld, M. (2002). Inflation-Targeting, Exchange-Rate Pass-Through, and
Volatility. American Economic Review, 92(2):102-107.

Parsley, D.C. & Popper, H.A. (1988). Exchange Rates, Domestic Prices, and
Central Bank Actions: Recent U.S. Experience. Southern Economic
Journal, 64 (4), 957-972. P.

Psaradakis, Z. & Spagnolo, N. (2003). on the Determination of the Number
of Regimes in Markov-switching Autoregressive Models. Journal of
time Series Analysis, 24, 237-252.

Qadiri Asl, B. (2011). General Economics. Sepehr Publication. [In Persian]

Rahimi, R. & Khodavaisi, H. (2019). The Role of Monetary Policy
Credibility on the Exchange Rate Pass-through during the Process
of Globalization. Journal of Economics & Modelling, 10(1), 37-
64. 10.29252/EC0J.10.1.37. [In Persian]

Romer, D. (1993). Openness and Inflation: Theory and Evidence. Quarterly
Journal of Economics, 4, 869-903.

Sahminan. (2002). Exchange Rate Pass-Through into Import Prices:
Empirical Evidences from Some Southeast Asian Countries, The
University of North Carolina at Chapel Hill, Working paper.

Samadi, A., Sohrabi, R. & Khazaei, M. M. (2011). Identifying Behavioral
Biases Affecting the Decision Making of Individual Shareholders in
Buying and Selling Shares in the Hamadan Regional Stock
Exchange. Journal of Industrial Strategic Management, 28,85-100.
https://www.sid.ir/paper/151517/fa. [In Persian]


https://ijer.atu.ac.ir/?_action=article&au=104987&_au=Reza++Nasr+Esfahani&lang=en
https://ijer.atu.ac.ir/?_action=article&au=36367&_au=Kazem++Yavari&lang=en
https://ijer.atu.ac.ir/article_3861_44cdcf4abd837ba606898305c11cffd8.pdf?lang=en
https://ijer.atu.ac.ir/article_3861_44cdcf4abd837ba606898305c11cffd8.pdf?lang=en
https://ijer.atu.ac.ir/article_3861.html
https://ecoj.sbu.ac.ir/?_action=article&au=575828&_au=Ramin++Rahimi&lang=en
https://ecoj.sbu.ac.ir/?_action=article&au=575023&_au=Hassan++Khodavaisi&lang=en
https://ecoj.sbu.ac.ir/issue_11596_11597.html?lang=en
https://www.sid.ir/paper/151517/fa

9 08Uy a0 g Bl g Culo S, (B ST g0l
Sozuigw g5 )lo Jio Gl ) 1Oaeaidy g o 06gS 43 5,1 45 o860 JOA
NARDL ,

Sowah, A.N. (2009). Exchange Rate Pass-Through and Monetary Regime in
Developing and Emerging Economies: Is There a Link? Ph.D.
thesis, Clark University, Department of Economics, 1-154.

Suri, A. (2015). Econometrics (advanced), 2ed. Tehran: Farhang shenasi. [In
Persian]

Tamizi, A.R. (2014).Analysis of Exchange Rate Pass-Through on export
prices in Iran and the Impact inflation, and openness on It.
Quarterly Journal of Quantitative Economics (JQE), 11(3), 61-79.
https://jge.scu.ac.ir/article_11855.html. [In Persian]

Tayebi, S.K., Nasrollahi, K., Yazdani, M. & Malekhosseini, S.H. (2015).
Analyzing the Effect of Exchange Rate Pass- Through on Inflation
in Iran (1991-2012). Iranian Journal of Economic Research,
20(63),1-36. https://doi.org/10.22054/ijer.2015.4089. [In Persian]

Tayyebi, S.K. & Torki, L. (2011). The Effect of Financial Liberalization on
the Fluctuations of the Exchange Rate Transfer Effect in Selected
Developing Countries. Journal of Economic Research, 10(4), 39-57.
https://joer.atu.ac.ir/article_2731.html?lang=fa. [In Persian]

The Central Bank of the Islamic Republic of Iran, banking System and Five-
year economic development plans.
https://www.cbi.ir/page/2721.aspx. [In Persian]

Toutounchian, 1. (1996). Money Economy and Banking. Tehran: Monetary
and Banking Research Institute. [In Persian]


https://jqe.scu.ac.ir/article_11855_e3af5b37c31419046c2ec398a1ab9ecf.pdf?lang=en
https://jqe.scu.ac.ir/article_11855_e3af5b37c31419046c2ec398a1ab9ecf.pdf?lang=en
https://jqe.scu.ac.ir/issue_1314_1381.html?lang=en
https://jqe.scu.ac.ir/article_11855.html
https://ijer.atu.ac.ir/?_action=article&au=29868&_au=Seyed+Komail++Tayebi&lang=en
https://ijer.atu.ac.ir/?_action=article&au=32949&_au=Seyed+Hassan++Malekhosseini&lang=en
https://ijer.atu.ac.ir/article_4089_e0d46df5f106ab2beaa73834886e0cb4.pdf?lang=en
https://ijer.atu.ac.ir/article_4089_e0d46df5f106ab2beaa73834886e0cb4.pdf?lang=en
https://doi.org/10.22054/ijer.2015.4089
https://joer.atu.ac.ir/?_action=article&au=102642&_au=Seyed+Komail++Tayyebi&lang=en
https://joer.atu.ac.ir/article_2731.html?lang=fa
https://www.cbi.ir/page/2721.aspx
https://independent.academia.edu/IrajToutounchian

