VoY= VWY (V)YY VFF b (Srlw ol (ol ow ) p) () Jido dlaid] cdolibas

& lie 3Ll gaoliliad

e ol g ol (5 Ak AVA

. 5

WWW.jge.scu.ac.ir /'f?'d};’{’owb
YAY=FYV 2SSl L
Yo A-OAD- 1ol LLs

<

b bl 43 (65500 b (2l o lls suss OlSU 69Ty
(somat (5Lgs (6 jlwands jl sslasiuwl
40 31) b lge gy F S pans
Ol T iy Aups SLCEI el g 5L ogle 0aSiils alaidl 09,8 ¢ (sl pple 54350
(Usfio (s0iussgi)
n.babaeel984@gmail.com  fuas/
Ol ol ol ol slaidl (s 0uCiils « slaid) 09,8 ¢ laidl pgle (5,855 **
y.mohajeranirad@ut.ac.ir  juas/

0000-0003-0744-2111
VEIDDFFFD o Hass S5 colpgd ol «ol! = i gumg s ST

&>ds o3l JEL Gandid dlio OleMb|
WSzl ¢ 5550 b oyl slogalls  E58,E24,C53,C52  )Eee pags )T bl fu)ls
(5)““:.’“)“’ e 1€2) g 105 ”’GJ'C’JL'&UU

J€2) pagy KA iy )G

2394 0 (13538 (X3905 aclune |y Blgo Gadxi (il raL?.:| 33 &S Gluwge g 31,81 oled IU.'JL)).)é
333 35 (omblio SUaS o Sl Al LA 3 o xS o eVl Al oot @ilie SUA3
35l63,55 by i opl Hlacsl g g_g.;J‘U Gz glp (Jo culo> ngf.z«.m osiumg i Jlo gilio


http://www.jqe.scu.ac.ir/
mailto:n.babaee1984@gmail.com
mailto:Sa.mansouri@scu.ac.ir
https://www.orcid.org/0000-0003-1251-4028

A\V" b sl 3 6350 U )5 s Wl i Ol gyl
'_,.,:U/{,‘T/,_K/‘v.,‘ . M dli’" d)’LM: 4&“"‘ )‘ o3l

(GUEAANBE NG s T3S

rallio 4 glo

b slaidl 53 53Sp0 U 2l slogabls s Shudb (5aTs OFF) Chugs el ihzlgo 5 s 5L
-2V ‘(\)VV:(&:J[UJ slaid/ sl wﬂ)ajf_,\ﬁ.o slaidl (s aolilas R vewewy (51;9.1 3™ Ay 51 oslasiuwl
Ak

S 10.22055/JQE.2022.39962.2466

m © 2025 Shahid Chamran University of Ahvaz, Ahvaz, Iran. This article is

an open access article distributed under the terms and conditions of the Creative Commons
Attribution-NonCommercial 4.0  International (CC  BY-NC 4.0 license)
(http://creativecommons.org/licenses/by-nc/4.0/)

83 i 23,5
fhme
23S0 L 6350 SU (2 o (Gl S50 Gy 4 B yls (oW ol eyl
U GG a8l e Gligy 55w s 1 oslatiwl b sbaidl js (afuw 450
2 Ohl 550 5l a9 (om0l SlamBl 3 se2ge buld g @5 e
0908 o 9 (6138 loju (gl 15 (allBU 3gh ke (sslazBl GMS sloyusio
88 solgd g b Cosd

385 34055 53LaBl slayiia b 53500 b (2l slo (bls bl allue
2988 )3 &S Conl o Eoudge I ot Jdo S LB s Jladl g (55135 oy
Ll 63t Bl ol 4 gels Heb 4 ol

STV EV

@ gy 4 dolzo 4o 39358 (aad Ol sbasl byl b culiie (el ol Jo
Liles o ol 039355 38150 (ol GBS g 3,555 b 03y (glo 4abaly g )S) 355 gy
2S5 S (2 Glo (ol Olukd 150 (w0 @ oo (g5l s plw Cd
ol 03D cﬁbl.)):g GAS Oygao U 03D (493 L;.)L-.aﬁ‘ o



http://creativecommons.org/licenses/by-nc/4.0/

SREIRINEWRPETIPWERI N\~
()Y Ve F oy (ol (550l gl oy p1) (5 ts 3Ll s dolilin i o

A BN Gl A N T S A

>azils

350 g a8l ruli8l susy3 V&Y Gliue w0 (_j.u)..cu 223 (o glis o aisl «S S olas
b 3oy WY p)gi aSojob 0 sib adls o Cod (ogoe abow Oline 0 (il
i3l 4 o (53500 SOb (2 lo (abls (b8l Ko (sgw I 35S paales s30live
eyl IS laldi g wlisbe Galls p ude 150 g 0 auo)ys V/E) Olie <4 j)l 25
&5 Uil o b asd il agMe Iaaze JLil (639290 43 ki JialS b ol
Uil oy el g (5138 lopw by g s S0lss (s3dei cud)bs I oslasul
9 ubls uoys ofoh pliwe @ ol il «(Ad> sjeiws GhelS b (rizes .8l
21 paIBG sdsi Gl cage Jliidl g agloyu Gauli8l 3l 9 4o £g0ze 43 lnly
23,8 suoys VIAY Gliwo @

= el bl 53 Gl S et OLSE g sl Giegh Slel Bae
sl (2hls 150 (63990 Wygo @ ol by Lol Glpl sLaidl picwgST 53 (6350 SOL
o (Sbgy (55w iy Sl oaldiwl b el 550 1 aSU b (53550 SOL (25
J&iil g pyg3 (6,135 diloyu agi a5 el o LSk Glogly ol @l -23)S Julas
S Wad 4 (53500 b (2B sl (bls o Jlme Szl SO Gl b oll s
303 VEV glise 4 (Siads 39 (0 030l a5 g8 ploo g 33,5 (0 413 13U
gl 4y ob 4 2l il b e ogac alaw Oline 1 (Linliél 50 g wisl (uulsl
6350 Sk (2l slo (bl Gl K3 (sgw Sl 3)S paoled osalie |y supys 1WA
9 Shole palls  cude SB0 g oo 3ueys V/E) Oline @ il 255 Gbél 4 e
Caod Gil38l p ogMe 13320 JLSl (539290 43 i LualS b delsl j3 g 3l JS slalss
9 6138 wlopw (b g 3 Solss adgi cud)b i eslaswl 55 Gl o b
Oliee @ ol Jleidl ¢ b Sjaiuws JiolS b (puizes .8l (ol dlopmw cuils]
Ol cogo Jleiil g alojmw i3Sl 51 93 s ggamo 53 il 9 Sl susys ofoA
ol 45 303 (o OIS @S (eulply 23,8 suoys VIAY Olise @0 (J31s (allBb sdgs



A\V" b osladl j3 g5y il )l gl s i Ol goTy
J,‘r:g’/:’,:/;;@h Lot dl-ls-’ d)’LM: Aw )‘ o3l

(oSG S oA Sond 2

Solgs 518 095 Grulidl loy 0 0y 5 b blaxl 0380l 4 (2ls pe3 Hilisl
42190 43 45 303 (o Ol ;oS (3Ll i 53 WL by o Sl 9 5 -39
S Crod g (og0e Gl @ szie Canl pSae (2 slo (DDl ez GRSl U

BTV

References

Abdi Seyyedkolaee, M., Tehranchian, A. M., Jafari Samimi, A. & Fovero, G.
(2022). Non-linear response of inflation: A real effective exchange rate
in Iran. Quartterly Journal of Quantitative Economics(JQE), 19(1):
53-71. doi:10.22055/JQE.2021.33724.2251 [in Persian]

Abdul-Rahaman, A. R., & Yao, H. (2019). Reserves quantity and economic
stability: the central bank of Ghana's position and practices. Heliyon,
5(12),1-18.

Albaji, Y., Azarbayjani, K. and 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]

Arslan, Y., & Cantt C. (2019). The Size of Foreign Exchange Reserves’, BIS
Papers, No. 104.

Ashrafganjoee, R. , Akbari Fard, H. , Jalaece Esfandabadi, S. A. M. and
Mashinchi, M. (2024). Estimating the Impact of Uncertainty of
Macroeconomic and Foreign Trade Variables on Income Distribution
among Income Deciles. Quarterly Journal of Quantitative Economics
(JQE), 21(2), 75-125. doi: 10.22055/jge.2021.36781.2350.[in Persian]

Chitu, L., Gomes, J., & Pauli, R. (2019), Trends in central banks’ foreign
currency reserves and the case of the ECB, Economic Bulletin Articles,
7(1),1-42.

Cook, D., & Yetman, J. (2012). Expanding central bank balance sheets in
emerging Asia: A compendium of risks and some evidence. BIS
Papers. No. 66.

Hongxing, Y., & Rahaman, A. R. A. (2018). Ghana’s Reserves and Currency
Volatility: A Comparison with Empirical Theories. International
Journal of Academic Research in Business and Social Sciences, 8(1),
87-99

Jalali Naeini, A., & Naderian, M. A. (2016).Monetary and Exchange Rate
Policy in an Oil Exporting Economy: The Case of Iran. JIMBR, 9(29):



SREIRINEWRPETIPWERI N\~
(OJPF VFeF o (3ol (2l £lo sy 1) 5t Sluaid g atolilins I

A BN LA T S A

327-372. [in Persian]Available at: https://jmbr.mbri.ac.ir/article-1-
340-en.html

Joof, F. (2021). The Co-Movement between Foreign Reserves, Economic
Growth and Money Supply: Evidence from the WAMZ Countries,
MPRA Paper 110193, University Library of Munich, Germany.

Ljubaj, 1. (2020). International Reserves, Exchange Rate Differences and the
CNB’s Financial Result, The Croatian National Bank, Croatia, Surveys
38.

Makiyan, S. , Samadi, A. H. and Amareh, J. (2022). Investigating Cyclical
Status of Monetary and Financial Policies in Iran. Quarterly Journal of
Quantitative Economics (JQE), 18(4), 67-92. doi:
10.22055/jge.2020.31264.2157. [in Persian]

Nikolova, 1. (2021). Impact of Covid Pandemic on Foreign Exchange
Reserves. International Balkan and Near Eastern Congresses Series on
Economics, Business and Management. 1436-1442.

Pierre, R. A., Timothy J. & Luiz a. P.(2020). Foreign exchange intervention
and financial stability. BIS Working Papers. No 889.

Pina, G. (2015). The recent growth of International reserves in developing
economies: A monetary perspective. Journal of International Money
and Finance, 58(C), 172-190

Ponomarenko, A. (2019). Do sterilized foreign exchange intervention create
money?. Bank of Russia. Working Paper N.4.

Shahabadi, A. , Karami, B. and Arghand, H. (2022). The Impact of Economic
Complexity on Inflation in the Selected Countries of Organization of
Islamic Cooperation. Quarterly Journal of Quantitative Economics
(JQE), 19(2), 67-91. doi: 10.22055/jge.2021.32056.2197 [in Persian]



