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Figure 1. Estimation of the effect of delayed inflation rate over time () on inflation rate
Source: Research calculations

INF(-) oy By ipysi &5 4 boiso o gloj GoewsSy 3o o3 oS ol 0 4293 b
9 i b szl 5l pygi &35 Sy wigy L) Jlssas 53 B Sy sig) bl 0
J8 0395 pg3 255 o0 oS S Olgiees (IS Job ¢ B g INF (sloylsged duglio
P393 &3 0852 9 3o Liali8l 35 (5> 0)93 pgi 0 Az 53 g By ey aidly i3l



'/ | s
:Iy_'(‘;w/f‘,;,;’.(, R C’lo} );o')b- JM 3)5'15) l{ (‘J‘)’.‘.‘ » !‘)93 » AAS;':'W e )"‘ V¥

AP BN S AN San S A

T, i

Js .0l e oS 30 (il 0593 pigd B0 Azl 3 g By bl aidl LkolS S8 6599
2030 Olid JoodlpuSe i 0593 b cuwliio 8593 10 pyg5 0 &S Sl ¢l el (il
gy b clisio O Olhusl g 9 039 pusio Oloj Job s B &5 S olgie ol

Ll p)gi B Ol

B2

2.4

2.0

1.6 |

1.2

0.8 |

0.4

0.0

130 135 1370 1375 1380 1385 1390
2295 255 1 (BY) ol Job s oWl o5 855 13U b 3y91 .Y sl3gad
Figure 2. Estimation of the effect of expected inflation rate over time (gy) on inflation
rate
Source: Research calculations
oS Sl (5 W51 0393 25 b By cpigi B 4 bgrre o Oloj 0gaw)Sy Jao o
dulio g (owyp b - 2dle J8 Glooygs pigl g (s eSSl s il pyg &5
oS ess Olgie (o ygb G ¥ jlagal 43 fy &Sy> gy g INFEXP (INF (slolsges
ol (Bl )3 55 5 pigi £ 0 o WgldT Wil gy b cuwlidie By Ol 2
9 0kl By il (o)Wl p)g3 55 5l 5ieS pygi g5 0193 s s o0 &S (Gme
b Gl oxd b pialdl By il Wbl pygi g5l sl pig 205 060
b Ol ST 51y (S U5l my95 &35 9 i &5 o Dol Olise 4 By GiolS
s 1) a8 il By ity oF Ml ST g (0l onds L) oy b b By ity



4U,8,0 Lo aeom (g i | Wigl «\SWS o35 +y b 8w
9 kS, L) s (F puldlgl 5 . e obSss A\V,‘
)y FER NN [EVWER P
()1 e 1P ¥ Glino (Gl (oLl gl o 1) 5 tdo Slaid] g0 lilnd

. Y
Hr.".‘,‘vfﬁ/:g/h
2

AN N S A Far S A

gL

Jasi s g 038s jusie (loj Jobo 4o By oS S Olgi o Rlg 43 .38 o uusS (Mo

3l el pygi Z 5 g pyg 0w 03S
B3

2.0

1.6

1.2

0.8

0.4

0.0

-0.4 |

-0.8

"130 135 1370 1375 1380 1385 1390
£355 &5 2 (Br) 0loj sl 33 (H1ls 385 855 50 i 330000 ¥ lagad
Gubxd Olwlo 35l
Figure 3. Estimation of the coefficient of effect of imported inflation rate over time ()
on inflation rate
Source: Research calculations

9 un b cwl (JIslg pyg5 255 cupd Prpigi g5 boiro (mwyp 390 Jio 43
(PP E P Ol ks 35g, a5 oS Oldie IS ysb « INFIMP g INF (slo)l3g05 dmsléo
aosly exses plis opl .Sl g Wb Gl S5 eyei 255 b Giahdl (Sl
2195 25 3l pagd 0 63l Ol .l (Slaylg pyg5 255 9 pigd E0 O padiue
x&ie 0loj Job s oS 3yls (Siwy (Br ) Silsily pysi g5 s Jlade 4 «(Sla)lg
Job @ (¥ Jlagas) Br Llages b oyl awuléo g INFIMP g INF (sloylsges e bl
oy g LhalS By il sy myg3 g5 Sl sieS pygi 55 o6s0 oS S Olgie S
Br sl b (ialél a2l il By (il (Slaslg pyes 5 Sl sides pigd
(p2Mo s ) yioS W b B el o5 O [S1 5 (b it ) sy 2 b B



'/

2550 oloj Jalyb Je 3,509, b oIl 3 398 2 (Sl e 51 0¥

29 g ls (JS1sylg 0)g3 25 9 pygi 45 o 0aiS ol (s Py cplplo 35S oo s
ol o ploj Jobo

B4

40

20 4

0

-20

-40 |

-60 |

-80

130 1365 1370 1375 1380 1385 1390
£55 55 3 (BY) 0loj sl 03 355 Sl 156 6 21510 & lsged
Guizs Slulo 1350
Figure 4. Estimation of the effect of production gap over time () on inflation rate

Source: Research calculations

dulio o (i U ool 3dgi B b Br cpisi 20 U baise Gidxi Joo o
B g pyg3 g5 SSp> Sgy (e sb 4 &S S (lgi 0 YGAP g INF (slojlsgas
385 £ o iy 355 B ST 0jen 5o 53 iyl oo liee LS g
b g b8l Wad b GielS pygi g5 ad S Sdgi B ST g sl Lol
Sl a8 (Gmo g ls (Siun 3ol B Gagr o5 b Sbj a8 4 pygi 5 GRS
(oSl 5 Mlie Gialil ey Do b pygl 25 euly Gl S Biaws sde S
5 2o G0l g @b byl 255 ey GhelS 3 L ale B ST pizman
U303 33 B g b Jlxe 4 sl B Sl pugi 35 il Olise - oSl
2l o8 L sdgi B ST a5 S olgie & s 4 azgi b oyls (S (Br )
35 s SIS ST 5 3,135 03 g5 255 585 63U U g 0300 S2oS 3 fr Jlake
Oallis 3138 o 0y93 &5 (59 it 15U g 0393 S)3a (oauns s9b @ 3 Br ylade (il



U y8,0 Lo oo ¢ g wia | Wigl «\SWS o35 +y b 8w
9 ot L) Spbe (Hl pldllgl oS . e obSss A\V,‘
Vel PR TVER IUWWWER VY )
()1 e 1P ¥ Glino (Gl (oLl gl o 1) 5 tdo Slaid] g0 lilnd

. s A
Iyl Zar sl
her

AN N S A Far S A

gL

O g o9 55 w0368 o LS g 0391 o Oloj Jsb 43 fr 5 S ¢lgis0
._))'.5 .LJQJ

B5
1.2

1.0

0.8

0.6 |

0.4 |

0.2 |

0.0

1360 1365 1370 1375 1380 1385 1390
pa53 £ 3 (Be) 0le Jobo 53 (Kuuss 3y by 33910 .0 Jlsgad
Figure 5. Estimation of the effect of liquidity growth over time (8,) on inflation rate
Source: Research calculations

9 e b el (Ko sy s By pagi 05 4 bgaye s 488 5 @ Jao o
el 3 oS ) anis Olgie (S ob 4 ¢ Siaads sy g 0193 5 slylsged dunlio
S\ EIRUFEVIRY KR APV CPRV-IRV- JRCA SEARVIS R PRI I JVRCA JERRNPR T [
ol Jo oSl g b GRalidl 55 pag8 55 b il (Susds sy g5 o0
9 WAV OFVY VS OWFo slolu 5 Uio o @olo ol I by s o
a8l a3l ol ool )3 pygi g5 &S (e s il pals (Soads i) g5 e
iy g5 s 0393 ol b g (Sl pagT &0 (o 0392 VU I ol Slgi e «S el
FEQ AFE) IPOA Glodls 4o gwizas il ladle ol 53 Gl LalBL g
Ol 93 P393 35 &S iygeo 43 8l (il (Kiuads sy 353 \WAA g \WAF AFVA AYVY
YU b g Sllg pigi 5 (o 0392 s Sl (oL 2ilgi o &S (il didly oS o Jlw
slodlo 43 pogasy 3l lodls cpl 43 18 LallBb sdgl iy 5 (owd 0392



2550 oloj Jalyb Je 3,509, b oIl 3 398 2 (Sl e 51 V0 F

9 VIV Sl s g g bl 8 (VL Lo s 53 (Sgsis sty 355 WWAD o )VOA
o als 48 Sl s alaw 13 ol ol 13 pugd g5 oS Jb 43 039 3usys ¥A/F
& o 0391 oml Sl (bl Nlgi e a5 il 639y 3uoys WA 9 WF il codyi
190 43 cdidls (oS GholS (Ko sy 25 VWV Jlw 53 uizes bl ()slg pi98
dbmMo (P8 oS jI (Ll slgi e oS ccuwl aiils (63U LiolS Luwws P19 & LY
iy g oS (alooygs 53 oS S Olgie O usal A Aol b abl (Slylg p)e £
sy 25 S alooyes 53 g sy 0)93 OF y3 B Jlaie sl el s (Soais
G b ol Jlade ey sl sieS 0393 0T 53 By lade (sl YL b (Sgads
aglllae )30 o o Job 43 «(Siuais sy 25 5 pygi &5 o 038 Juasi Sy ¢lgie

oslping 9 (5365 4 -0

sbé ey o (TVP) o 0loj srell b DowsSy Jao Sl osliiwl b bl 3485
g5 2lo 138,50 slesukio 4 o 0loj Jsb 33 g8 35 (2STs 3 i 4 sl
S p Logias 9 355 B «(JIlals pasi 55 il pygd 835 b8 0393 93
I i 0loj bl SESS S &5 ol widlay aslllhs 390 Sloj 6)93 53
w35l Juol> s 30300 bo 4 (55885 i g 0 Dgume (§2825 (ol (s isled
23 Pbg Glopsio calps Mgy (w9 seiie 0loj el Wige W vemnS) Jie
23 90395 ol aglllas 3590 Jilej 0ygs Job 43 culpd ol & 2o 0 plid ploj Jsb
@slal (slocunlow (i ied sloSed « Sz oMl sile gy slolss il
ceobatdl glops 2 5 slollip (seolows (slogs oS @b «oylizb Vg (o Jlocl
2losyS ks Olej Jobo s
13 GAIBU gl sy &5 9 pgd G5 (S sy 855 Oyl 839, (w2
P85 &0 9 1 o il g9 yo (Kaads by 55 ol el s &S ses e olis
e S sy 25 pialdl peyile lodlw Sl (pdmy 3 Jy ol axils 3=y 0)95
i) g5 prelS ey de ,S0s ol Sl sy )3 e 9 48l GholS 2y )93 p)9
P55 Do oligS 53 oS S Olgi o oS cunl @idly a8l a2y 0)93 pi98 &0 (S



9 ObBip Woyheome (gpbs (HI puwldllgl WS 3l5 e (ybyBam
VoV POl s oo
()1 e 1P ¥ Glino (Gl (oLl gl o 1) 5 tdo Slaid] g0 lilnd

YU T (S5 3y 259 35 ol Sl (odmy 3 o (S 0303y K3 o 0lal 5o
Al )')5 u&ub a.la.w)d L;;.wd )9.‘94.: L;l'>|‘) u@Jl?lJ _)ngJ Ay E)J aS L;.Ug,»a BENT-RYY
wujo Mgo logidu js b s ol jo (Soass Lioll & S Glg o oplply .ol
el @i8y (6,5 15gw g Mooy Gl i Cow 4 g 634

Pl (53l Oladod (p)gi g5 susio 1 (Jor ol (13551 dgoj o
slite @l 4 g 03,8 olaul ol el b issS) Gbes Sl Lol el o oxd
P19 &S 3030 ol wlagdad I (as s (Omidi & Shahabadi,2022) . ssauw)
bz )3 (yores -(Komijani & Naghdi, 2009) cws Jas osusy s o ¢l o
B g jyl 25 sl pig8 «(laly pygi wile (elge ¢ Siuadd e Sl e 500
Sload pol> Grizd dzd bl ol & Cunl 580 0lnl 43 pisi 59y 2 35 s
.(Sohaili, Almasi, Sadeghi, 2012) s,ls

Sl Koass sy ML PI935 93 &S 3230 ol Wliess S0 (B o
233 OV sgo (Soads sy chwgio m)98 ) 33 (Jo I8 pig3 5 2 Gl e
P)gs 4445)9 Caouw ra)y a0le ul.olg,c LS ]og.)).o ).i{_& EVV-JE v 9 Al ).ulJ ro)g.) %9
IR Slayiia (o susio 56 51 (S S5 lighind gl - blyso 03 9 535
(5 5139m g Mgape ity dblw Sl Oladas opl @ld guizes .l 055 595 2
23 My oS sysb el Ol sbasdl 53 Jbo s Ja ol 513551 sy
S il 1 Jols @ilie W3z s @olg 5 6ylile canis 5 olol 5o Sisds
(55 139w 9 Moot Uity Coow 4 (Suad CS)> s ogMle adS (sadgi Lidy bawgd
Khezri, Sahabi, Yavari, ) cuol eai ;oS sbaidl j5 asd glopygi jludiuej
.(Heidari, 2015

Cdo Sl Joy pxm ol Sl () 53 oS 2030 Ol S gl Galiod aeS
a.;l.u Ao b Cuwl ainlss ro)g.'i P wSl )ig.) sl lw jl (o 53 g alils P)gﬁ »
285 0oy Jobo )3 Jw loyiahly oS S 0lgi oo «3aind al a g adS Olisins
Er 9 me g Ol Mgy duwlio U g Jao ouedd s pulwly (e 13568 0
5 lodlu I (amy 53 & el 4 a2 g b ((Soais sy 25 9 GBI el ades sy
3 dmy 53 gl Gl (Kusdh sy g5 amy aged 3 (g 039 Vb L oy



' , o
St zasDs e oo ghall Je 95509, U ol m! 43 0598 0 (Rl ez 51 YA

iy 55 %y 0393 33 (o 038 0l Buwd (L2 I als sy 255 s slodbe
b calio Ol 53 (Susds iy £33 Slpdd o5 i olgie bl LhalS (Soads
638 Cliw oSl O s3s03 lis ¢l 9 0354 (g3lasBl aiy 25 9 295 &35 Dl
W9 slcwlw gzl o (2hb Jshie 4 cpluly ol 039wyl Joy G 5o
(s3baidl sty g 3udgi 43 Sy sloul Bso b g 093 205 Gtalidl Sl 6 Sele ez o
Xy 2 9 mgd g Ol b cuolisie ) Joy aubye 3l (63530 SOL oSl ()90
clodse I ol wlibxi js o« sgde i guzed 35S s (sabaidl
Gloduogi 9 mls 4 yxie U 39 oslaswl oloj (b 43 suie sloyelll b (SaswsS)

39 JiEAS (Sl

Acknowledgments: At the end of article, the auther appreciates Dr.
Abolgasem Esnaashari Amiri, Dr. Mohammad Hossein Ehsanfar and
Dr. Mohammad Reza Pourghorban for improving and enhancing the
text of the article

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

balaghi inalo, Y., & Jalaee Esfandabadi, S. A. (2023). Simulation of Nordhaus
Model (1975) in the Economy of Iran: Optimal Control
Approach. Quarterly Journal of Quantitative Economics (JQE), 19(4),
147-176 (In Persian).

doi: 10.22055/jge.2021.34975.2276

Bai, J., & Perron, P. (2003). Computation and Analysis of Multiple
Structural Change Models. Journal of Applied Econometrics, 18, 1-22.

Berger, T., Everaert, G., & Vierke, H. (2016). Testing for time variation in an
unobserved components model for the US economy. Journal of
Economic Dynamics and Control, 69, 179-208.

Bhattacharya, R., Chakravartti, P., & Mundle, S. (2019). Forecasting India’s
Economic Growth: a Time-Varying Parameter Regression



9 ObBip Woyheome (gpbs (HI puwldllgl WS 3l5 e (ybyBam
AR POl s oo
()1 e 1P ¥ Glino (Gl (oLl gl o 1) 5 tdo Slaid] g0 lilnd

Approach. Macroeconomics and Finance in Emerging Market
Economies, 238, 1-24.

Friedman, M. (1956). The quantity theory of money: a restatement. Studies in
the quantity theory of money, 5, 3-31.

Friedman, M. (1970). The Counter-Revolution in Monetary Theory: First
Wincott Memorial Lecture, Delivered at the Senate House, University
of London, 16 September. Institute of Economic Affairs: Occasional
Paper, 33.

Hanisch, M. (2017). The effectiveness of conventional and unconventional
monetary policy: Evidence from a structural dynamic factor model for
Japan. Journal of International Money and Finance, 70, 110-134.

Keyns, J. M. (1936). The General Theory of Employment, Interest and
Money. Ed: Macmillan London.

Khezri, M., Sahabi, B., Yavari, K., & Heidari, H. (2015). Time-varying
Effects of Inflation Determinants: State-space Models. Economical
Modeling, 30, 25-46 (In Persian).

Kim, C. J., & Nelson, C. R. (1999). State-Space Models with Regime
Switching: classical Gibbs-samplihg approaches with applications.
MIT Press Books, 1, Cambridge/ London.

Komijani, A., & Naghdi, Y. (2009). An Analysis of the Inter-relationship
between Production and Inflation in Iran (Emphasizing on Sectoral
Production). Iranian Economic Journal: Macroeconomics, 9(32), 99-
124 (In Persian).

Liu, O., & Adedeji, M. O. (2000). Determinants of inflation in the Islamic
republic of Iran-A Macroeconomic Analysis (No. 0-127). International
Monetary Fund.

Lucas, R. E. (1973). Some international evidence on output-inflation
tradeoffs. The American Economic Review, 326-334

Lucas, R. E. Jr. (1976). Econometric Policy Evaluation: A Critique.
Carnegie- Rochester Conference Series on Public Policy, 1, 19-46.

Maadelat, K. (2012). Study and Analysis of Non-linear Relationship between
Production and Inflation in Iran. Economic Strategy, 1(2), 127-157 (In
Persian). Available at:
https://econrahbord.csr.ir/article_103216.htmlI?lang=en

Mc Connell, C., S. Brue, and T. Barbiero (1996), Macroeconomics,seventh
Canadian edition, McGraw-Hill Ryerson printed and bound in Canada.



https://econrahbord.csr.ir/article_103216.html?lang=en

'/ | s
:Iy_'(‘;w/f‘,;,;’.(, R C’lo} );o')b- JM 3)5'15) l{ (‘J‘)’.‘.‘ » !‘)93 » AAS;':'W e )"‘ K

FoAN G NG AN S

I

Mehrara, M. & Behzadi Soufiani, M. (2016). The Threshold and Nonlinear
Effect of Real and Nominal Variables on Inflation: the TAR Approach.
Journal of Economics and Modelling 7(27), 25-54 (In Persian).

Mehrara, M., & Ghobadzadeh, r. (2016). The Determinants of Inflation in
Iran Based on : Bayesian Model Averaging(BA) and Weighted-
Average Least Squares (WALS). Planning and Budgeting, 21(1), 57-
82. Retrieved from http://jpbud.ir/article-1-993-en.html

Nakajima, J., Kasuya, M., & Watanabe, T. (2011). Bayesian analysis of time-
varying parameter vector autoregressive model for the Japanese
economy and monetary policy. Journal of the Japanese and
International Economies, 25(3), 225-245.

Omidi, V., & Shahabadi, A. (2022). The Impact of Monetary Policy on the
GDP of Iran through Innovation Channel. Quarterly Journal of
Quantitative Economics (JQE), 18(4), 37-65. doi:
10.22055/jge.2021.30903.2139 [In Persian]

Primiceri, G. E. (2005). Time varying structural vector autoregressions and
monetary policy. The Review of Economic Studies, 72(3), 821-852.

Sargent, T. J., & Wallace, N. (1976). Rational expectations and the theory of
economic policy. Journal of Monetary economics, 2(2), 169-183.

Shakeri, Abbas (2008), Theory and Policies of Macroeconomics, 2, Pars
Nevisa Publications (In Persian).

Sirikanchanarak, D., Yamaka, W., Khiewgamdee, C., & Sriboonchitta, S.
(2018). Time-varying threshold regression model using the Kalman
filter method. Thai Journal of Mathematics, 74, 133-148.

Sohaili, Kiyomarth, Almasi, Mojtabi, & Saghaei, Maryam. (2012).
Evaluating the effect of expected inflation, liquidity growth, imported
inflation, production gap and exchange rate on the inflation rate in Iran.
Macroeconomics Research Letter, 7(13), 39-60.

Tafazzoli, Fereydoun, (2009), History of Economic Thoughts, Tehran, Ney
Publishing, ninth edition (In Persian).



http://jpbud.ir/article-1-993-en.html

