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Social security organization, as the largest active institution in the field of
social security and insurance of the country, plays a critical role in the
social, livelihood and economic situation, so that any kind of disturbance
in the economic situation of that organization creates a crisis in the entire
economic system. Provides Since the fulfillment of the obligations of the
organization to the society is based on the economic ability and the
resources it has, it is necessary to make a detailed analysis of the factors
affecting the resources of the organization and make policies accordingly.
In this research, the effect of monetary and financial policies on the state
of social security organization's resources has been investigated in two
models. The time period of the research is between 1350 and 1399, and
in order to analyze the data, the vector auto regression method with
distributed intervals (ARDL) was used. The results of the research show
that interest rate in the long term, the real GDP, liquidity, the ratio of other
employees to the total number of insured persons have a positive and
significant impact on the state of social security organization's resources.
Also, the effect of the ratio of tax revenues to GDP on the organization's
resources is negative. In this regard, in order to improve the situation of
resources, it is suggested that, in addition to economic policies (such as
no excessive growth of taxes, regulation of liquidity and interest rates at
a level commensurate with the increase in economic growth), population
policies and increasing youth The population should also be given enough
attention.

Cite this article: Ahmadvand Leila, Soufimajidpour Masoud, Mahmoodzadeh Mahmood (2022).
The impact of monetary and financial policy tools on the resources of the social security
organization Journal of Economic Modeling Research, 13 (50), 194-223.

DOI: 0000000000000000000

© The Author(s).
Journal of Economic Modeling Research, Vol, 13, No. 50, 2022, pp. 194-223.

Publisher: Kharazmi University

Print ISSN: 2228 - 6454
Online ISSN: 2538 - 4163


https://orcid.org/0000-0000-0000-0000
https://orcid.org/0000-0000-0000-0000
https://orcid.org/0000-0000-0000-0000
mailto:ecoplan.sso@yahoo.com
mailto:masoodsoufi@gmail.com
mailto:mahmod.ma@yahoo.com




Kharazmi University

Homepage: https://jemr.khu.ac.ir/

Journal of Economic Modeling Research

Print ISSN: 2228 - 6454
Online ISSN: 2538 - 4163

Floi! (ol Glojlw @l » (o 3 Jg2 Socuwlw Sl )l G
ISR IVE SRCPVE SR SPVRVE S PR E R RV RN

Ol 08 55 e godhal 313T o8l o8 5 5 8 domly coluasdl 05 8 csluasdl (g 7> (g gl )
(0009-0004-0091- 8986 :.5 | «ulis ) ecoplan.sso@yahoo.com :«ui,

Ol 058 55 5 ¢ ool 513T o813 008 5 5 5 ol c3Ladl 09 8 5L sbinl ¢ ghams 0kt 5 .Y
(0000-0002-1538- 0427 :.5 | «.les ) masoodsoufi@gmail.com :«l,

Ol 058 395 ¢ ool 515T o3 00875 5 8 ol coluasdl 05 8 ,Lils Y
(0000-0002-5844- 8604 :.s | aules ) mahmod.ma@yahoo.com :«Li,

oS> Ao DleMb!
fay 5 el el B3 3 b ol 555 Ol 4 ele] el Ol Wlho £g5
45‘5}”M‘ﬂ@@.“ssw‘)Mcg%‘W)):wwd&Lc)}&; @A}}ic\jl.:u

63LaBl ot JS 55 0l e die c0le Sl OT (g3lasl Cnad g 53 IO &P
SU5 el sl 4 Ol Sligs gl o 0T 51 as5T e el L
Jolse 3550 55 Ad> Jdoui bl r)"}l ls sl 5 a8 Gl b 5 (5Ll
ol 530335 (68l 4 plB1 OT L nlize 3 5 30 &5 g0 Ol L gl 2 Sse
335 ol Gl Olojlu mle Condy (I s Js ol 56 a3
5L e AR BP0 gladle fobus it Sl 85k .Conl okd gy Jke
(ARDL) o5 28 (slaaiiy b 0 s S 5550 oy 3l baesls o 5 o5 5 slate
oA L A 5 (D s 53 0 g 5 oS s e UL g gl el 0l oLz
Sol3gne 3 e 36 OB daay S 4 el Lo S 5 (St (i 1
S SaaT )3 S 36 ioman a3 olator] el Olajlo bis Conds
Cond s 3 ety Sl bly e 3 AL or (e Ol ilin (s il 55 e
~SUb 4,0 ) pde O en) ol Sl oMo B3 b o slgiiy (il
—cML,..ﬂ44.‘(L;;La;au)ﬁtgtgww@bﬁ%v,&wﬁmm

355 O g 55 Camer Sl SRl s e la

bl e &6
NAVAZAL)
iomlns &6
MO /BVAL)
S LY B
VYN /Y0
WSl slaelg
(Flel b Olojlu
5 Gn sl
(Sl S Jlo
- TIPS ey
o3 28 gl
JEL suwddl
B55, E52, E62

2 Lf“" 9 L;ﬁ ‘5\.&@\:‘» ‘51.&)1}:\ J.;U (YFY) S geen u;b’:;w £3 grama ) gk @y é)@ L gla| :dlsw!

YYYNGE (00 VY et (g jlode Sl ¢ elazr] b Olojlo mlie



mailto:ecoplan.sso@yahoo.com
mailto:masoodsoufi@gmail.com

1960 eloiz! ool Slojlo o p Jbo § Jg2 G ol S 31 31 56

DOI: 0000000000000000000000

BY__NC RE ) cs o o&ils 5k




PIF_IRF dmiao 1P ) D¢ ojlod ¥ 0398 /6oLl (8 e il O 197

4o .Y

3 Bdas o s 0o OLES P8 Jlo Slenl B olozr! pals pllas 5 4l plonil (sla s,
AU oL 4y dzen OT pl 5 (2 ke flas o olazzl el GG stio Sl 2l
Jhte Gl ok el el Oljle (g3laBl Cunds p (g3lasl OMST L
375 Shes L Lilg o pllss cplo,ls sLasil b 4 g iz (L5 olezrl ool ol (s5Lal
Jov)m,bf@)mﬁ@}: SO (Y000 (s ) by 5287 (g3lal iy Cands
gl 3 3131 511 ey ((V9AF J”J“S,‘M;,u)jc,,.;zs;p>,,“u\,s|6ﬁfmm‘(v~w
CoSy 5 S5 S35 Bls a8 G 5l5k ol 5 (YeeY F Ol p5k) ONS” szl
cs3bal slal 53 ) 528 OV Lond s b o olezm! als pllas BT ) 2 050e (144Y
Sl el il (gl (g3l 5 o (sl o Oly53 03 S 3,8 0 I Fsi 5 oaliw
o 3 350 plaiml G0l S5 4 e LIS oo OT &ls & (s ou s (Y000 dls )
23 Ol g8 | Sy gelarl paals Ol sl Slalie 5 08 o i cla a3, bl
R GBS b 3 Olejle G jlas WA Lo 1 5 Sl olezr] s pl
(VAN (&S 48)

b (S5l (B g ¢ oy Jolin (VU o 03 28 (1K O smman (3daze ol go

IS Zandy (ST P e OLSan 5 5 gde) Wl o Jlan ¢ 55 30 ol Yo O i 0,5

ozl ol 4 Lo Gle g 2 lhs H5a Yo Sl i a ey 5 LSS 5 5 5 (soLal

rrage O3 & Ol Jo 2l SIS s (olazrt b mlin 51 g 5 S (glasls
(A (S 58) Wlodd Ol 545 30 Cundy Yo

L. Cerda

2. De Moura & et al.
3. Hard & Boskin.

4. Bloom &etal.

5 . Krueger & Pischke



1980 eloia! ool Slojlo o p I § (I8 Gl ol S 3131 56

SladeTys Gl pde 55 4k S pbe | 5 slacils g Sl s Ol sl poe
odd lazl ol B gdie 55 O e OLLE Wy Comge 03,15 a5 50 (6 S LdiS 5 T s
el s Jo gl 87 S0T 5lsjle o 0L bl 1) 5508 cpl 53 o dlile,l s
5 per Je 5SS 5 (VoY) 58 ) s OIS slatil Cmdy 3 Jige Julgs dor
Gl S0 I s s (Jbo (S Gl g S 5 )5 S 0
O b ol (603 72 (252 50 ¢ o5 o St Sl olozrl i S s (5587 Cond
o0 oy ool slize SO ol .mlgﬁ¢€¢w|wu ol 53 Jlo Condy 3 e (sl 53
5550 ST (wlaam) b pllad IS unds Sl plaz el Olajle 5 (glaes Sladstin
(bl 5 5338 oy (el el s sl SNSCs & LOl e ol o s e
~ b S e by (olarl al Ole Sl i S gn ol g (g 2 a5 nl (1FAY
Loy 5 shi s Slaarpss Sim skt p Sl ekeTys S 4 Jles S sla
3,13 olattl die 15 5 sy (el s 4 p e R s o0 sy s
5SS o 4 5 iy i 5 358 on 4l Wnesls w5 4 5 1 ol (o o S pler
s olasstl malow Slslgiiy 4

S Fe ¥
(235 35T 5 Gl3) S I3, 55 5 o 5 BlaS (ol w5 S Sl et el
A $Kia ,ls 3 gy Flom) ol sl (61 (63 Shes 5 o spke ol Ll (V45
L asd 45 @33l e 33l 4 g3 Lo (st | el el S
ol 03,5 (i 5 (ks L5 4 556 (gl s 4 45 (3130 5 Ll 03,8 S Ol jan
Flamrl ol & l 03,57 o 53 ) el Olejle (YeY e a8 (6 22805)
el )3 ol el 5 iy (S 0 4w 2w 1 Oliabsl (6 5 amal ST Sl e

s:am.:)\\iulmib c)lfj\ L;ZUWT%;JL’;M)L{)‘ c&)hﬁ ch)LgﬁchJ::’J)\}A)J P9 W

6 . Chugunov
’ . Dictionary, Cambridge.Org.



FIF_1RF domiao 1P ) D o lod IF 0398 /6oLl (8 e ilinizs O 199

Jiisu;ﬂ,:.(\‘u\ "‘)KL;,J;@L@_?QLAJM«AS@a\,\uag\};uj;\J;\,'\U,Tguwg
T 5 b 2alS (61 a8 b SO I (Slae samms O i 4 _olozn| alid ey )las |
AYeYY f}g)u,&@q,ﬁc@\aufljbﬁfjv\s;@ﬁﬂlﬂ);sx;\%

e VAT Jlo © o) (olazrll 5 o) mal pllsi sl 056 G Ol pl 5o
Ll Gl 5 (g3ll (e Dleds g 0ld 4w (gl Hls  eloz! 0l CU:J (Dl (gl ) 5
Sl el b5 4 by e cla ) 5257 53 (G Al () ST el 5 Oldges (2d g sl
S 3 b elamrl el pllss S5 b 4 ol elozn SOl 651l Lo
M bl e et b IS ol idlle 308 5 018t o et 1 sl
(Ol e g ol g ool Hlitle 44 g L g Conl 4l Gl.:.a S (6 g Llam cila
e 5 OYAS (Glgiol oslima) 038 Jlo el @ ol 558 de (lome 1 s3ltas Lo 5
Sy @l Ol OT Jeily 5 015 alte 4 plazml 5ol Olojle baw g o (5,515 8
Db oo 3ldeds Oldgas

—alo e e Glacamise 53 1y odd (655755 sy b elar! il SOl
S35 315 3 m s lakias Aoy (K 5 LIS wle o 0o STOT 4 4 gl S (18
5 Vg oyme s olaml gl Gl @olasl sy (YT Y SOL
3,05 30868 e,

ol Sl ol g G sl O] 5 elatl e e ST S s o OLES o

laas 3o Sty 5 (6 I8 e oo (3 s cols (55375 8 05 ol 5 (VA% O, 5 o0 S)
4 S ol Jdod bl 4 63005 mle 2 Jae Jelse pleld 5, Gl 1 sS o
rl&spkgjp&bmb&;Tjdg\jé&b a3 e S a5 OIS szl Y e 51 OT (6 s L350

31355 5 dan G L3 (6l e 387 5 e, STL ST Jals S cliie 55 o olaz| el

8. ILO
° . Betz
10 Panousi & Papanikolaou



2000 elos! ool Slojlo @lio 3 Jbo § Jg2 S Cuilow S5 31 W6

I 5l sh o Sl dam G Olgie 4 a8 5 T8 Gaim UK L Jslas oS (g 4
Gkl (I3 08 5 (393) Lo g5 w0 by e /Y 5ty 8L S 4 by e IV S e
WLl wibran CS )l Ol ol ol oEaSE bl el Olojle el
o pln ol 5 OV (Gl S o 15,5108 nlon Cilibs (slaas 2 53 S5 5 OB baey

(ol el Ole sl 5 oL

w30 e (il 8L Ole il aslis Jeba s dany
e bl b ls welesar! (el FEIWEEY AL AR PP

Szl ol Olojlo 4 dow 3o QRS S0 g Y IS
NECTPRETPE A

23l Pzl el Olojlo a0 (55 5 (F3 b Sidw 55 51 mle (S S 4 5
I e ol bl slaely il 36 o g (3 i Sl e el 5 355 o0
SME Sl plin 3 5 3Ll mlaw 53 85 gle 38 (s s 0l slasl s s
B pds o 50 slaml js Clgs ke 5l elas] el Olejle Gtﬁ ol ool ol (g3La3)
I i1 53 gl ¢ golazrl al Olojlo 4y S g3 Slgas Sty Vol 487 mn s
e plas > Shas bl do e 53 g Slag IS b LB 0355 oo 31eld Ol jl slio
4 0T (515 5y oy o o U it oy 50 3 9 83 00 )l 3 36 S 1 (3Ll

8 o 3 pelamrl pnels Ole b (g3bal Comd s 4t 53 5 oozl (el ol
St $la 93l Cand s 4 3Ll G 5 S I ol Can s & 50T
salar 535587 55 elomrl el pllal mlis Cond g oS a0 LA a3y slaasdly o)l
IVl ¢ o Oyl ol 3 (Yoo B 0L 5 0l) 3yl Sewls slasil s (sl
Cansds o Jols Jallb a5 ol 3l am 53 5 s, Jsp olal Candg 35 L oS 550 o0

5 Ty &S (e w3l dal g a5l Jlzsl g 2alS (6,85 bl oo 3 g OIS sl

1 Khan & et al.



FIF_IRF domiao I Fo) D o lod ¥ 0398 /6oLl (8 e Wilinizs O 201

ol ool plas mlie Cond s 35 53 ol (pl (ol B 5 b r BT 131 B D8
bj:sa\wgcuﬂ)bu%;uw,%jm}.:,ﬂmzwgwﬁmml.um}s,\.(ﬂ
slasl Consy Sl o ke Jobs Lallsb 5 e ol ol s (olazr] el ol
558 g kedd olezrl ald Ol Sl mlie SIS 31 e G el (5T 153 5

ol bl (ol el A 55555 5 Gig) a5 BB 5L 5 ool Slsol Sb s s L
szii’&‘ij‘f@d>:>'&%‘%@bx}fﬁﬁgl«ﬁﬁ*ﬁya“&mﬁwu
el gy BB Il s S el (28 Caenl Ol 55 55,05 515 5

2 EME 6 Sla a5 528 65 g Slilie L 5 o Sl sl ¢ 5y Sl
o L8 5 b a5 5l Omper 2@ O3 5y o S pe o 7 5 9 U a0
93 Slalie Lo 5 o8 ol o ¢ o Sl (Y VY ¢ g ) 3300 Giea 1y 0,8 5 J gy
s or plal SULs el 5 JUasl glacss e aler 51 S5 1) by eSS
58 she JUs o LeTys 5 slasl GOl S mhaw (6518 356 O goen Sl
3Ll NS Condy 5 Il 5 I Slanln &5 das e 0l Slalllas (Y0¥ ol K0n
Sleslizal b (Y AV) d1g, BT 5 36 elaiag o 5o 53 kit S8 26 LIS 5 S
L) p Jb s I el S 5 b gm0 5 Jlesl & Wilosls Olis g Jb 515 5 Ko dis
F5 RS ns 5 (1Y) 0 8ea 5 06 355 g0 @ls i sn sl OIS und s 5 (5oLl
36555 Llos S O, O Comdy r Sl s S Slacabn 136 (55 2 sbe 50
2O 5 2 b Gy b 51 Il glacanlin 156 3550 53 1) (plie don 5 (V2 YY) 01,K0s
55 () Ll 5 Slallas b bal jan los, 5T s 4 Lol Clad 5 )8 5 S (sla
Slalllan ¢S5 (6 pmw 3l ool 0313 51 3 A5G 35 50 5035 sy 1y Uil Jlo glacnlw 50
O 5 S (slab oolassl DS oy L3 S S T el by Doy g 35 (g3 ke

o YD) OL8es 5 by s b Gillas 3ol (olazrl b e Conds » il

12 Sarwat
13 Begg &etal.



2020 eloi! ool Slojlo @lio » (b § (Jg2 S Sl S 51 31 W6

ES s OUT & otls 5 Bt S (65,0 il &S Sl 0313 Olis SLsyl sla a8 slasbl
Sl 5 Lyl lsline 26 olazrl als pllsS mlin p ¢ olazrl ol (glotay )3 S )l
ool el e lanl 56 A6 55 LS o Lyl el 53 (gagn A 0k 35T Jle
s 4 s b g oW Jleel 8 Wlosls Lz 35 (YY) 0L Kes 5 0b 5T ¢ elaz|
53 Jle sbobjle b Cunsy s eayls o)&fclaﬁy,tf&b:; u,awﬁfdjgu
ool ol S sl 6 o Jl b osdle 5,108 o 36 olez ol plls
Ssbpss Moy Sy chimla G 0T 51l @8 5 5 (s p 3550 55 Sl
53282 Y A s 69,8 Ll 5 o0 03 5 g0 ONS 3Ll o 53 Ol g S5 40 e (OT 55
Jud 3 i ol 48 (P17 CFaSTI5 5 ) 5T al 3 1 sl Cialises (gl i 53 Ol
S S elazrl ual mlie Cundy s ssb 4 0 f 5 plem (S S 500 LIk
2o 5 Sl 5l Ja Sonlw oS Wlasls OLaS (YY) 0SGn 5 (08 5 55 dialss
cbailse 5l Koo Fr S ol Bls 03 3ls ol 56 IS 65 0 Jlinil ans
s 53 5 M e jor Dl ks OT S ol sladl 53 (58 ol e fsn 5 S lST
s Jlebl 4 elart ol b Sy 4 4 5 5 355 00 8l S0 S (605 sl Lol
SN S50 s Seslbile 33 s Olug sl 55 ela! b e Sas 08
S8 e Sl elaml b pla o Jld (S 5 mle Condy 5 (S bl
Sl s S 436 15 00T s 2 558 glaanbw 156 5035 gy WOT (6518 b 1w
Slrten ple Sy g Sl S 52 50,0 5 30 (s 2 b 3 (T4 IA) OISes
B3 (015 4 (S o DY g romen iles S At 1y e gl ¢ olozm!
23 Lols sbowl 4 e g & 51 ST Sl sl ge a5l e g Sl (Solen s e
)'\p,ﬂr.aij;up,'..aﬁ Sloyss b1y eolasl slacdled 55y de) Ll 5 oo 5 398 0 sl
b ol S N ale o 2551 kg 5 3,008 36 o) 5 Slle g Ll 0 K3 S g

s A~ Yo L. . . . - ae
Jﬂ>42§; (Y'\?c })}Jﬁ)}ydljj}ﬁ&‘bﬂj&l{)bé}?}ﬁ‘jw})‘jgwl

4 Ma & Zhang
5 Chodorow-Reich



FIF_1RF domiao 1P ) B¢ oylod ¥ 0398 /6oLl (8 e Wilinizs O 203

Sl o sl Sl elat ol s wlie (6 0y 36 S e (6 a5 Sl )3 Lol
el OELE gstls 3l 4§ Slis  elais] sl Pl mlie o ol OT 51 sl 55
DLl ol el 585,85 Jlnsl 5 (oolasl e dled o b (casiits BLI)| 55 0en
033 sy 015 oo ooz ol oS mlie Comds b Jo 5 (S Slanliw Ole 35 S5
J;\:c,,a‘,,.zfdpu:?\,‘_;;uﬁlet S Olse o glaxl ful ru;; S G
F3e sl sa 13 (NS Camds bl b3l 13 OIS slasil Comdy s IS 31 (slaad] 5o
AP 5 Sl 5 (B laadl e ;56 Cod )5S e b dSl it wlarl el i s
S o Wl ) ST (28 Glenly o cla it () Ole 53 57 )
S Sl ite n fege 805 5348 el (Glitly d ( JlaSl (gl e frage dhor
3145 4 O S gy 318 o 1 o ) 315 513 olozrl a3 5lme 5 b Conds
JEUs 805 ey i K (gt 13 4 o dasn DL 5 T or s 4 O (6 pates
ST 53 Ol o o g5 (bl 555 sl i g2 oS el el 1 (WWRA € SC8) 303 3 5
S L5 laha g o g 53 elazrl el 0Ll 53 adlse cpl 56 2,15 ol yen 4,
b oS das o 0L T s 54 8 515 gy 3590 (VWAA) g i 5 005 ST 5 (WY4A)
5 K5 6 bt ol ed I 5l 55 i 538 e e 218 e S ckoily i)
OMEL (bt ODMELE 1L o S ol Skl 5 (ool ad] go dn Sty Sl b O e
55 08 bany IS 51,80 e aw 5SS & s Doke 408l 5 sl
okl 3 o) ONELE S I3 55 (514087 03,15 Ol lin 03 Sl o b 5 5o KLl
S il 31 5,8 dal o 55 1) Ol e @ 53955 O O Wbt JS7 4 (0l
b5 ol dapar &5 53 (Ll dal i mlie Conds p (gt 30 55 ONELE 4 01 patns
5 L, (Y0¥ OLKea 5 06 «(Y+V4) Gt 5 Slsle ((YVF) 5yl Oldlae 4 4> 5
oS s allsle oY) OLas 5 0L ST (YY) OLKan 5 Ly oY+ YY) OKen
oss e 5 Ol SL s (WWAA) (6 o () ol o(YIA) OlSKea 5 SLg «(Y4YY)

3,8 (Sl 5 g4 Ul o 15 plazr el s sy SIS S0 ol ((VFAA)



2040 eloi! ool Slojlo @lio 3 (I § Jg2 S Cuilow S5 31 W6

elan] cpali e sl gl

O oleaBl ol i ke il gla oo

"

L5155 gy

I EpEm  Epam N —

|
|
h

Js
Js
g5

s

il
..L-..’-.'.l-ﬂ..:»._H

1]
ol

3
!

ey T

]
]

Yy

GDP a4 oldle
5 (59505 2 305 -‘J-i'-u'h

43 0 3o 5 pemne s

a5 kel Ll e
glf..l.&a_u.u

St So Dez ol 50 (Lloix! ol Olojle @ln g 105 1 (Sl pito Y o
s sl 4l sl

asls y  elal el Ol e ctﬁ‘}#ﬁ@u&nj}é ol os S de sk le 44 sL

Wl okl 4]y Gused Ay 4 4els] H5 UG dal

G5 Ay Y
SMDJQW@bcw‘wﬂQQ)yM—W}'b&))b‘&su;.&j_}iw\)aC_,.w\
3y on 5 ead S35 )5 31 a3 3 aca T 1 gslime in
ool el O3l i 5 Ojlae s & s 0> (WAP) Slgiol el
Olejlo Jlo Comd g Ladom (ol ool dowi= oo 5 55 b 45T sy ) 2 oSl s
Q‘J.:o u’:“i‘f‘ 6‘j.>zﬂ)‘ 63\"‘9;;‘ @wcb»s;s\ﬁ.u:@ QW&.&:&@‘Q@HM IS
oz b Coslas I3l 5 (T s e 2l sl 5o e e 5l Sy sl Sl <,

Lol



FIF_1RF dmiao 1P ) D¢ ojlod ¥ 0398 /6oLl (8 e Wilinizs O 205

el sy olaz el Olejle 4 S gy Ay gy Lhag b (VYAF) Olus
OB s ey 31w caaw G 5 S gs AVl e s Ol e sla e iyl ol 5o
Aot Ll 5 4 52 ARDL (5 b 5 o a8 8 Jaiys (sla ke Ol i 4 3 5ams Jilul
S| 5ol Olejlo 4 Sgs (A 1 (g)lsbime 51 (e 5 (Sl e S s o DL
A 3 Pl 3651 i el gaty OB U ey 3l 3 s S o L
NEIRCIR

ol el Ol Jlo (oIl (qy 5 & chas3 5o (WWAY) b 5 015 ST
s (Camazr 011 ( S 4 dool (e Kol s Jols L e ¢ g cpl > il s
Ol s .l ok o3l ARDL 5y, 5l osls s 54 j2e8 (6l 0 9 Atean Olojl Oliziy
S ol e 30 Olle glaty Cawd jestli g Cames o3Il (e e 457 das o
Kl 5 (SN 4 Aol Gla it S man iyls Sukedtly 5 kol S 0593 53 Ol
il g e ey 5 Ddeoli S 0555 53 Olejle Il (golbl et lh  Corex

ool 1y (elozr al Ole sl &85 Lo Sl mbin  Jsn Jalge (VP o) (I 5 (S5
e O hag sy glaasl . iles S s s ls o Bas 5l 6, e e b AFAA B IFAY clalL
& (65 3lS 4 Cane w0398l 555 Cund) (o3l sl ¢ oy b Jlzi] oS7 s
s gelazert s byl e s S 555 5 605

or 50 Ju B bl (wlal b mle 5 ) alal, (Y4 F) 0L 5 0l
il b b Sl slial 5150 e () SRl oS das e 0L gl Llesls ) 3
S OIS slasl Lol 5 immen 508 0 G i 53) T 5 (Solew obee i )
2,13 5lsbae ;5b cmlie Cond g ol 4D )3 5 plerl (el L g lacsls 50

ool 5 B3 bl s oSG Aty sp 4 (R s (V1Y) Opuilr 5 Bla

J&j}:@w.x\oa;oam‘%jﬁj))j\ho)\)&b&'ﬁﬁﬁ)‘jﬁh4.{_54:5-\.>J3:L5_9L4.’;>.-\



2060 elos! ool Slojlo @lio » (I § Jg2 S Cuilow S5 31 W6

— o Rl (el b Gl se 3L 55 (sl 513 SLoE (6,15 s 4T s e DL
23 ke ¥ e e ( AU (6 5 3 s s U RIS e 4 cdas
2sd o lal b bl e S3L s Lol
Candy 2 AT 5 sl 030, 5 Sl (hass 55 (VNP Y )58 55 g 5 055k
(ol 0t il OLS 25, b oS Shmg ol 53 Lles S (o) o Cmtos (582 wlis
GBS o Jb Cands 5 gm0 5 SRR (Ddaol ST 50 oS s 0 OIS il

.J})@L’f;{j‘ QMM)J&UJ‘U‘L)}Z@WW

@3lasl 5 Shes 108 31 laadgo gy 40 a5 (YY) 0L 5 Lgsjle
,QJWM‘@FQ,;SMs@ougﬂj}Q@u.x\bbﬁww&u&j&
s SOT Jl 0315ty Camis SIS 25 Shas (g loliae e 30 &S0 ¢S 651

.:)lbaﬂwjg;.;ﬁjzil:&.xﬁj@ﬁ\

ol b ol Condy O 0y D SG oy a (a5 53 (WA J 5 5
colain ] el Dlantst 355053 331 GLoE SOT & s gl 5 das oo 13 Sb o 1 Y

M8 on S olozrt nals pllss s Jlab glaslys Jlo Cumd gy 1 ol OBT dlad 51 omsl

BB sis mls Cundy IS 1 (glaadl go ) hnn 53 (Y1) oo 5 15l

2oblae 5 Cute IG5  dew G 45T s oo 0L T U9 @\:5 Al o (glaas
oo 3315 350 5 s p e ST (g 35 90 e B9kien 311 (855515 wlie S
Sl 5 63T Lok b (2 pie (Slads 2 50 0 5 (S Is LallEb S 5 el

.u\.;)‘.) ng.‘.’-"" 4.12:‘)

..a\ﬁ‘ob;J:,bJbWCA&L&)JGtﬁﬁ;yéujzi’;ac&kiz‘))(*'\Q))&JT}jﬁ@J
dls\guajlsu.x:J}:m,'cjs‘da,\{c,w"W&MJSU;QT;I@_&U&,E@&

":’“‘:‘.)‘bt*‘uxihﬁbj;uwcuu)bwwéu - s ,'jﬁsj\gt&‘j;‘ur)}s.cjj



FIF_IRF domiao 1P ) D¢ ojlod IF 0398 /6oLl (8 e Wil O 207

tay Caio S 5b 4y plaml el ol 457 s e DL R didey (e

Gtﬁﬁ&bm.s);d@)}kq.:ﬂ;g@jl:LaoTj‘j.s)l:)\JéQa.L‘o'uLsLaw}»J;UC»J
iz 5o olazr] oald 85 g 53 Jlab (slaslg (g3l Cond s p s oK S 3 5 Jbe
b oo 13 OT 5t Crin b Lo o 5 i glaadd o 14 § Sl Jul g 31 (glaws
(i g o O 3L il ¢ Slitty S LOT Ao 1487 3 87 sleds Slo o (glaail o
;uém:m,'\mf;,uu”\pduwwcpm:.wtaﬁ;,&;ﬁmoww:\”\?
3,5 sl b 5 005 ( S o, 5 ki 5 4 Ol g LOT e 5148 s OV

.\J)‘J)M‘)LSGLQA'}‘&UCU@W_ )jd)\.ﬁ.a&\ﬁbj

a)gTﬁgbg)gé@:ﬁJM.f

Js 53 plazr el Olejlo mlis Comdy b s (Jon Slacbin J1 s o5kt &
j;;'c.'.a4:;«.3)3SLSZMJJQ.LML&SA@Lajl.wL;Laﬁk;a@‘bﬁfcduujabjw.bﬂ@@)@'
(S lwloms psgie 5 50T s 4 oS s g0 mle Cunds 5 45T ils g2y Glejle
o 2 O S 5 Aslas K 53 AT Ol jos ) gaim 31 Ol o clitan  Slelss g1yl g5l
& SudB 50,4 5 ke 93355 00 3551 5 ok S5 04 5 RN BT
M}‘Qubcj‘*{d"-ﬂbjbwk\oﬁwfjbjbéﬁ@péuﬁﬂd\}&
S a0s 56 L8 5 S sl gl saluaml 0V 65551 45 ol Il Gl slaadd 50
s 03 g OLES 55 1y e lazarl sl Ole sl 4 Solitgas sl (gl 5 S 95 guteT 55 Ol g5 ¢ 3 b
5L .l oz 4 S Ly Jlo ol & g0 Ol gie 0 55 s L2l a5 4 UL LT s
Al o AU i Sl esls 515 5035 VAR LYY Jlu Sl tags Sl
03,28 Glaaly b O g 835 Juka 5l baesls Lo 5 4o skate 4 as ol o
égiqu-) cl.hj.?a;'.a&\il.i JAL’Q&.’\.:KAAJ}AM@\OM aJW‘dMM&‘j(ARDL)



2080 ebos ool Slojlo @lio » (I § Jg2 G Cuilow S5 31 W6

Osm 8 5355 3 (1) dasly 55 (ADF) wilbans J 35 (S05 oLl 03057 Sl s wb sl
Wl 0 31 LS (1) alasly 5 o el alo 5 (Y) sl 05 28 (glaaisy L

p
)
AY; =ﬂ+53’t—1+29iAYt—i+€t

=1
Yt =a+ AYt—l + ﬁOXt + ﬁlXt_l + ut (\‘)
a Bo + b1
8, = fode = (1= D) [V — = = x| )

ke ol & Fise 53 53503 I F =Y B 85k 3 5 s e ot el dlox s
plnil s &S g 4 sl 4 Joles e o 5108 0, K L5 b Jolus
Sl ok s w5 OV (g 5 B 4 YT 0L 5 e S )55
Dhassle 55 A
SOUR = ag + a1 WAG + a,GDP + a3zLIQ + a4INT
+ asTGDP + agSUP + ¢

(f)

SOUR = By + ByWAG + B,GDP + BsLIQ + B,INT + BsTGDP
+ BeFEM + ,0EM + BgPEN +

®)

16 Kirchgassner & et al.



FIF_1RF domiao 1P ) B¢ oylod ¥ 0398 /6oLl (8 e Wilinizs O 209

T 6y 031Nl 092 9 by pitio Uy 5 YS9

o) S 5051l 0gou B
el el Ole sl ozl el Ol wlin (SOUR)3k 5Ll e
S5 Sl I S35 3 5t Jol (WAG): jozs fil~
S5 o eSS 4 dle b Cad a Sl LAl s (GDP) ity L2lst I
13T 5158 0 b ol SO\ 5 EXC)5,1 5
S5 o eSSk s 4l 5 d g psemme LIQ) Ky
S e eSS Dol S 0 0 5 (NT)e e & 5

ol b Olajle

ol b Olajl

S ICRURA LIS (W

ol b Olajl

el el Olela

(O&i 3l & o) Coutn daale Lty S
Sl Ll g4 sUL Ty S
OB hey JS 4 0Bl s
OB e IS 4 il JoLs O ey

Olf-\.&uﬁ‘}fq‘}&u O sty o

SUP) jlzis s
(TGDP) UL 44,
(PEN) K6 o
FEM) )Lt Jelo Cos

OEM) pels e oo

Sagh sl bl sl

@ m.o

09,5 90 B ;0 (ARDL) 00,3 (slo 4y b (g S 1095 Jow 04900 idw opl yo

gl ! da Jow 0,915 5l s 0gb o 4o LT @ anlol jo 4 0,5 o plol e

555 s plonil i UL



2100 ebos ool Slojlo @lio 3 Jbo § Jg2 G Cuilow S5 31 W6

ool it oble (0b) 1y (ADF)asilpnass Job (o3 axly 4, 0a3T

Ghlo pxie g5 9, yho 4o 8 ST g sl SULL » s yeel cpl jho 4o 8 058 e
] 00 45‘)‘ (Y) Jﬁ..\} L) ..\>‘5 4.m.>) uj.A)T aLu Mbts" Llab 9 009 ..\>|9 4\..“.:)

(ADF)@QW‘ Fod (v uxlgaly, u,.o;-" WY Jvs

AP S eslT
1y yuxio

e 45 0 Jol&5 s, cl:.w

L9 abs b b Ok b L SRS
1(2) —§/0seses (+/0+) VA (V/+ ) —+ /Y (+/8F) —Y/F (/%) Ol wbie
1(1) O/ N (+/01) ¥/4 (+/44) — /¥ (+/9) —Y/F (/%) 5 jam5 Jild>
1(1) O/ wese (+/00) VA (+/AY) —+/0 (+/AN) —Y/¥ (2 /FY) sl Lalll g
1(1) —0/+ Vs (+/00) /8 (/4 +) VY (+/29) S\Y (4 /9) S ES
1(2) Y Vs (+/0¥) Y/F (+/49) Y (AY) AKSARY R
1(2) —/Bsesese (/0 ) /A (S /AN) VY G/ —V/Y (+/AQ) e,
1(0) - S¥PFssen (/00) =8 (D) —VY (/AN Sty o
1(0) - - Y/ s (+/0Y) “Y/Y (/1) S al
(1) —FFwnx o) Y/AA (+/39) —+/A (-/AY) VY (M) &S poten
1(0) - X (+/4Y) </ (+/3A) SYV (/YF) okl Jels
1(1) X8 (+/+Y) VY G/ YN (/Y9) — /A (/80) el b s

s e L3 1y Jlosml Wi 3l Jobls sMel (bl o 4 ;30 5 ) o 53 ylsline Sy o 4y 225 s

o sbasl il



FIF_1RF domiao 1P ) B¢ ojlod ¥ 0398 /6oLl (8 hdihe ilinizs 0 211

gl 534S ol JoLs o 5 Sl il ¢ Sy Sl (sla e o s e L il
S8 S HLSS 31 dny Ay oo B 5 0351 ol s a2 5 (61,13 gelans 53 U ite Lo cdizes s
b it galad Sl 873 a0 p5Y L5l g0 Ble (5 lolime do 3\ pebas 3 U e ol Jbo 4 2
oslizul plil (51 » ARDL G333 0l ol sy 0905T gl 4 g b s ez,
3 5a3
gt s 4 ool gy 4y i oln 51 (SSARDL Jute 3,57 1 p80a T Jol Joo
4 Jis ite 5 aly piie abgy Glaaily Conl S5 4 p3Y 358 e ealinal SGET e
(V) lasa5 53 0T 5 e Vol a7 okl planil VY g ol 1Bl 5 Jaw i 5 )75 5 Do) 50

Lloks Sl ST¥NYO bl 51 e 5 Jhe Yo ol ol ol &1,

-2.70 } ; ; } ; ; i i i ; R ; Lo ; | Model32: ARDL(4, 4, 4, 4,4,3,3,3)
272 1 L 1 10 } Lol } \ } } } | } } I Model31: ARDL(4, 4, 4, 4, 4, 3, 3, 4)
T A A N I | } } } | } B | Vo Model7: ARDL(4, 4, 4, 4, 4,4,3,3)
22.74 } } } } } } [ I [ T T | Model6: ARDL(4,4,4,4,4,4,3,4)
et b Model27: ARDL(4, 4, 4,4,4,3, 4, 3)
276 L Lo } } l | Model26: ARDL(4, 4, 4, 4, 4,3, 4, 4)
| } } } } } I Model2: ARDL(4,4,4,4,4,4,4,3)
22,78 } [ N l i Model6282: ARDL(4, 4,2, 4,4,3,3,3)
R R R Model9406: ARDL(4, 4, 1,4, 4,3, 3, 4)
-2.80 } } } P Model1: ARDL(4, 4, 4, 4, 4, 4,4, 4)
R Model6257: ARDL(4, 4,2, 4,4,4,3,3)
282 | 1| Model3157: ARDL(4,4,3,4,4,3,3,3)
| l Model6277: ARDL(4, 4, 2,4, 4,3,4,3)
-2.84 ,‘ Model6281: ARDL(4, 4, 2,4,4,3,3,4)

Mode|78132: ARDL(3, 4, 4,4,4,4,3,3)
-2.86 Model9407: ARDL(4, 4, 1,4, 4,3,3,3)

MRS 2RSS TIHEBRYINORO %o Model84382: ARDL(3,4,2,4,4,4,3,3)
Te¥ggees 33 T En88wagIRS Model84407: ARDL(3, 4,2, 4,4,3,3,3)
0 0SS 00sSTesvovvelT BT Model9381: ARDL(4, 4, 1,4,4,4,3,4)
s s s s T T T © © T 0 T 0O 0 T T
§ § § § § § T § N § §o Model9401: ARDL(4, 4, 1,4,4,3,4,4)
= S 2
(F 2 JM Ve )eilT Hlaxo (wlal g Joro 4iBg Olil Y 10903

Ry slaadl sl
w Glaze ST lae Hlie op zaS  slyl5 1,5 <wl ARDL(4,4,4,4,4,3,3,3) 4 Jote
s 0T k] S Lloks 3,47 , (ECM) o el Odedddy glade aslsl j3 .ol Jde 0l
R W R -1 o2 b (sline 4 ECM o (g ylaban ol 0l 03 ,5T (1) J gt

)‘-L&AJOJ.:;J Cw‘ JJL’JCU\P L;Ua:— M)JVO S9d>=o0,93 A y> MJL&‘“ Qu&.})a)}i /YO J.{\Jf



2120 eloi! ool Slojlo @lis » (b § g2 S Cailow S5 31 W6

S b Sy S Sl 4.8 e o 355 Sl 5 S5l ldie Caa 4 Sikools S
M"@Ou“)cﬂ*"‘d’M}du&j‘j'\i-r@wbkbw%ﬂj\"""‘;MJ‘
el Sl bl 5L 0l 555 FOO 55> 358 sloml Skokily s ) Sl S

..)},w
Odwoligh 9 Odedils oo cpeds gl Y Jgu
i gt t ol 5 310l Slas -y & o
Olejle pylia tatsly pie el Joke
¥ —+/A VA — /M 3 jeks Jolt
CIYF \/Y0 £/ #/Y s LAl A g
XY VY Y CVE I ES
o ¥/ oY /5% s
/Y¥F /Y0 \/s /Y0 e E
/oA -\/ag 5 —\/YY SUk 4l
/A YN <A —+/0\0 oltiy s
Olojl bt JOUS iatuly juite (ECM) S seols 8" Je
e RV /4 —+/3A 3 o> Jili JSUs
e Ve/¥ YO Y/04 Sl AL Ay Jols
e vy o Al s Jes
0 —\/A¥ Als —/FY s ol
e /A Y /00 S
e R oA —+/AY Sk al Jols
o “F/V XY =V/0) Sty ol JSLS
e “\e/A Y —ND st pemnal
ola ¥ 5 o S e
+/40 ol s daS pani o 0
Y/0 O sty 95 o T

>
NEI ST N FLISPN P PR




FIF_1RF domiao 1P ) D¢ o lod V¥ 0398 /(6oladl (8 e Wil O 213

ﬁggsjj\&\:up)léb.,\:l}:jw;\sw:&\babol};):.xn:@ou&@b
&S Las cpds oyls e Sl Odadids 9 e b ST 5 SUL b e pd Al Olejle b
ple 555735 4 Mae 5 odh (oolal Sla b slae Sl 2alS 4 e UL 131
ol Ole sl @l‘.“ﬁd&‘.““;‘ Sdaoli oS 55 50 Sl o 3l o0 3505 aakd Dbl Lo 5
S Sl Sole 4yl Ol e olsline 5 ot 1 Saily ) X
Sdeil 53 0 &5 S Sl o3y e Olojle laeT)s (ol ) p ((blust J s Clow)
s (108 Sl 5 el lalime 5 oo Sk 0B 587 55 Sy G laline Jg 055 e
seapese F5 0 G 1Rl 53 o5 i eilsen S 68 4 Tl Olnl b3 0 5 5 08
br 655 &S0l by o 55 ot RIP o ol Sl e i o
Sl oy (e o gy 5 o) 5 I s 4 s das e GBI A5 sla 4 5a 6 ol s g
25 o Olajle wle OT a5 a5 5 SRl 31 o g s o 28T 1) o 55 0T I (goluasdl
o F 5 o3 W 5 by Sl 1 1S 00 5 4 S 55 g0 &SSL S, ) 2 053!
F5 Ao YUY R by s)ls line Sl 0555 5545 Sy pe 53 das e 2l
o Do 5 RS (6oLl Oy 4 555 b (53l sla oy ) i Celio g
ol SS

ol s a3 Kl b iie el 05,8 atie e ate Ul O403T idw 5o
o35 3 ) s 4S5 g 03lizul (Yo o)) Casl 5 s 6Ol L1 ST 0 05T 51 sl

Sl 0l 151 (F) Jgidm 53 05057 2l al s e Ole Sotentil



2140 eloi! ool Slojlo @bio » I § Jg2 G Cuilow S5 31 W6

(Yo 1)Ko 9 Ol guy DI 03T b F Sy

M)Jacja.n@\ﬁﬁéu.n M)A\cla.u@‘fu.ﬁbus
I (1) 1) I (1) 1) Fod
Y/q¥ Y/04 O/\0 Y/f4 VALY

-\...&bgsﬂ &‘)dﬂr&wb‘ﬁ@|ﬁﬁ:uﬁ

S s sl wbl sl

o2 3 Vo Sl e o 1 il 0 O 5 o ba pize S2blilen a3 o 1T S
Sl de,s b ) cb.u})ﬁJJQija)bTJ}&dn42:—%.@‘4:3}?)1}#M&\%A>

@‘)‘}jbﬂd\.f&u\ﬂ@s\bb)abj.v%(“"\)Q\)&&jd\ﬂd\ﬁﬁbw

planil (CUSUM) _razs by 05057 b ol o> 5l b (sl L8 05057 ol 53
.M‘)‘Jil..’:dw)ﬁJ)}AO)})))JM&JJ}TJ{%‘FD‘};I@42})&.&.(\‘)‘3}&-;)C»W‘Ou\.:l
ol 09)3 5> (e Gadilewy das o OlES e remd Lley s 50l ‘Ji’.’ Sole w

By (035 GOl S dgz s p (e Ao b B 5 s 15 e 53 40 Dbl

10.0
7.5
5.0
2.5
0.0 —_——
-2.5
-5.0
-7.5

-10.0
1391 1392 1393 1394 1395 1396 1397 1398 1399

Ao 38 O (S lobae gxtaw {(CUSUM) roomd ilows (995 b (S5 3bslo DS Q5.0)T .Y sloe0
TP



FIF_IRF domiao 1P ) B¢ ojlod ¥ 0398 /(6oladl (8 bl Wil O 215

-1.17

-1.18

-1.19

-1.20

-1.21

-1.22

030zl ST Jlms 31 sckoes 7 555 o ot dige 4B Ul 55 23w ol 53 1P S

U o S e Yl el el

—_————— e —

Model1457

Model971
Model1430

[P S H R U ———
—— e e
—————— e ——
—_————— - .- —

Model1214

Model728
Model968
Y« Model729

<

H

N

}}\\‘

RN

IR R

|

Vo
n o0 o < O NN O O 0 < o
I n O 1n N o0 N N I S 0
NYSRETmuE L IO
Jdd 9 dd d %9 dd @ 9w
Y ¥ T O O O T O O T T
R EER R R R R EE
2 2 2 =2 2 =2 2
Jro ¥+ )eCilT o (polul g ko 429

S cbasl il

o
n
o
9]
°
<)
b

Model890

ob‘b L;Z{Lu (“) )‘J}a.; )J JJ} dv\.ﬁ Y' @L’I; 5}'&&5‘
Llodd Sl Jobe FFVE

Model 1457: ARDL(2, 1,0,0,0,0,0,1)
Model971: ARDL(2, 1, 2,0,0,0,0,1)
Model 1430: ARDL(2, 1,0,0,1,0,0,1)
Model1214: ARDL(2,1,1,0,0,0,0,1)
Model 728: ARDL(2, 2,0,0,0,0,0, 1)
Model968: ARDL(2, 1, 2,0,0,0,1,1)
Model 729: ARDL(2, 2,0, 0,0,0,0,0)
Model1215: ARDL(2,1,1,0,0,0,0,0)
Model 1458: ARDL(2, 1,0,0,0,0,0,0)
Model 701: ARDL(2, 2,0,0,1,0,0,1)
Model 1454: ARDL(2, 1,0,0,0,0,1,1)
Model1376:ARDL(2, 1,0,1,0,0,0,1)
Model1187: ARDL(2,1,1,0,1,0,0,1)
Model970: ARDL(2, 1, 2,0,0,0,0,2)
Model 1456: ARDL(2, 1,0,0,0,0,0,2)
Model 1448: ARDL(2, 1,0,0,0,1,0,1)
Model944:ARDL(2, 1,2,0,1,0,0,1)
Model962: ARDL(2, 1, 2,0,0,1,0,1)
Model953: ARDL(2, 1, 2,0,0,2,0,1)
Model890: ARDL(2, 1,2,1,0,0,0,1)

EXTR Y

i iaS sl 15 b ARDL(2,1,0,0,0,0,0,1) st Jto sas s 0L (F) s s

Llodl JJ)TJ.Z (ECM) L= c::»...a} 9 CJ-\.A..\..L Lgl.&d.h aslsl B ML@ d{:ﬂf"- JL:&A )‘.X:u

| o..a\.iéjfﬂtj\)\ o) J_g..\?).a QT@L’&)



2160 elos! ool Slojlo @lio 3 Jbo § Jg2 S Cuilow S5 31 W6

Odeoligh 9 Odedils oo cpess gls O Jgu
Jls>! o to kTl 3wkl (Sl iyo W ki

Olejbe mbie el ke CS el Je

o/ f/0 (VAR «/f0 3 jezwd J3ld
/b 1/44 Yy - /00 s allsl g
“/FF A ey /8 SNES

e /4 Y /% s
V¥ AL /08 SUAL) ol Jols s
N VA% ey /b Sels il i
FA —+ A /Y —/YF PR o S

Ol s JoU&5 il y ke (ECM) S seols " Juke

7 ¥/YY g oY 48 5l Ol wle J5lis
AR -f/f o/ 4 —/F¥ 3jezws ol Lol
/4 Ya%s /Y8 «/¥5 S et Lo
i —VE/A g —/8F e )
550 YY sl s Lo
VY ol s da s b
/A Osmly s30T

M&)@Q)th,ﬁa

s sle b sl

303 Skeoli S 53 Ol iy it 1 55 Gallas 3 azes Sl dns (o OLES s

2 e S (SdB 5 e ol 03 cp e Dol Site ekt 3 (s alls b a5 )
‘_;l;.u@}a;ﬁ)\;tmlh;@@d@%,@}gdwwlﬁ.;,bdcwlwuQujucu
ik Sl AF Sl Jde ol go et sl o b Cnla pite (g Skedills dlal) 5 g
:‘55-Q.\Au\;l{)\.,\i»;”.MQ)c.wc)hp\dswr.\.c«é&ﬁ-w)s‘\fsjbojjaﬁjsdft:u
Oliedl pebans 55 5 Cote OEAS Aoy 4 OB Lo S 1 s oo OLSS il S e oo

ol S8 5l (6 k5 Sl b 48T ol Slsliae Lusy3 4



FIF_IRF domiao 1P ) D o lod ¥ 0398 /(6oladl (8 e Wil 0 217

=b .;,:f(uﬁ;\ (F+01) Sl 5 0 €O gy S 03057 ol 5Y 35 i ol )
C'_,.w‘ ol 43‘)‘ (9) d)v\:- )b Qj.ﬁ)T U’L‘

(Yoo 1) OIS0 9 Of g G Og0iT b £ Joua

M)abcb@\quaw M)J\éa‘»@‘fqﬁaﬁa
1) 1) 1) 1(0) Fod
/20 Y/§¢ \dA'Al Y/YA 14/44

S sl sl sl

Ol (51 p3lis SIF 0,LT doy50 51 plaw 53 58 55 das oo O 55 0905 ol il
Wl 5 W ize Ol Sdadily alasly S5 Ol 015 o ol ol el 2w (Y40 1) O,
1y CUSUM) (razsi il 05037 bl b 1L b okl S5 O g03T i o
dw‘)ﬁJJ}AQ)}DJ-’JJA&J)}TJ{%‘FJ};'@ibw.(vj‘ﬁﬂ)a; plil 55 Je
U515 (e (ladbilensy a3 o LIS Jko gmed Blom 13 505 ¢ 503 Sosle o oditean Il
0l 3 ol DS sy 5 (s e and B opl sl 5 L)ls )13 A5 A0 Olbl dlsls

sl

-20
1365 1370 1375 1380 1385 1390 1395

Ao 33 0 (5 ylobxo getaw H(CUSUM ) roamd dilowsy (95 b (S bl SLE g0 3T gl F 510408
AR sl @bzl



2180 eloi! ool Slojlo @lio » (b § g2 S Cailow S5 31 W6

S 5 doms Y

330 84S o Wl a8 ezl 5 ol pte 53 ST A8 elaz] el ol
(Flal (oolaml Calides Gl idw 4 Slo) 5 et o Slowl &3 (0T 53 O e
Sloilo e Conds 2 JSsn Jolse lalis 5y cren 51355T oo oald 15 lad s 5 Lol il
Ll 65,00 G0l (Flai

Cardy p by Jp gbiwln 56wy pa Fass opl )3 o8 de Coeal b sl
WA BAFD Gladle Jolidm oy 2 5y50 Slaj 33k ks aistls  olozrl als Olejle sl
G50 31 S 0 b ety Jow 54 5o . Llels a3l Jube 55 SWLe 515 L baesls 5 dib
:c,.wlj,“,-c,:ugwu};,?@wr‘a\.@uurwu;ﬂfém&s)poﬂfﬁf

RN 5 ate S6 G 0> Sy el ol o Ol st 4 (S e e
e Coms bl 53 g DLl b gils 53 ool ails gelozrl ol Olejlo plie Comd s
33 G e Wl 5e 51 4 T lis Ole L e Sl stdn 20T Sl o 55 Ol
8 o 56 e by e 5ot 53 0 5 Bl el (2 Gl 5 Lnos o
s G 353585 5 Wae laldleb s 5 e g Sl 55 (K sy ean
cbg:aﬁéjju;}fdnh.u'bsw\M)Agﬁgﬁfpjsﬁdiéq;m:@.é}:%lﬁ
I8 e e 3

23 S Gl A g Ol ge 4 JIs Lalll g S SUL gladeT js S e
W et ol s 53 Tl 2313 D3l alie Conds 1 (13 e 5 (e S0 (G ol
Ly b ol g sl Il 53 03800 Gl o (UL (slag 5 a0 o8 Sl Ol
el e iy Sl 48) ey b Sl 4 3555 5 e la5L S 0T 25 5
asdst 5las elatrl el Ole sl 3L 53 Sas sk 5 sl hland by (W15 51 3 e lozr!
5 S a05 s 55 bl ol mlie oy b oI 228 O e S35 8 s
S olas 1 ey T Olsie 4 s Ll a5 el sds ST 35 (04 0) gl



FIF_1RF domiao 1P ) B o lod ¥ 0398 /6oLl (8 e Wilinizs 0 219

ails Ol sl ct.a Card g pyld gme 9 Cute 50 gyl Sl Hl gloduled 5 sleasl 5o 5 6

b 2 LSl

I3 e 3 gie ST ¢ (B da G (Slalin o frege 3 (S Olsie 43 jates Pl ke
Obejle a5 (639,59 cl;n (Jels oy o 5 pes CE‘N el LIl axils Ol sl dl;» 2
Al o Al
13 55 0 ol (il el DLl il Condy 5 (3Ll Loandy 3 g skt 4
4o — LOUb 35 53 05y 40— O Gladawbw 5550 ) enal 5 REPI
5 O slasl slel C\ASJE OT BT &Sy o3 525 Mji; CIgs deTys el ngiru.;ou
3,8 S gy p 390 aslg
Oljle e Condy 1 1) oo 36 o iy ol Jols OB bty 0T 4 x5l @
e Gk k5 25k @l B O 5 S Gl 2 s L) B el oY cllazils
Ol pl 51 6055 5 plozl el plld Jlo Comdg 50 4 5 S5 4 (ol
S 0503 58 (G LallEb A5 50 o o S o OT Sl meen 358 gl b bS5
S5 Gldd 35 el odaT s 4 b Landy Ly NS S o pe b (gl e
S Canlinn O ool 35T o @l ) (laz) el ol Cond g 35y A ) 5 558
$o33 Sl BGsto 4 gy (B o5 5 (Hb dy gl 3551 gl 4 Sl o
I3 ssms 5o A5 Giay & 53 5l 5 ol Galanlw b ol 25N O s

N

ST g P A A
S5 k5 S SUS Wlie LS 5 g 55 48T LB Oy sl 5 anlibias Ol 1 OBt



2200 eloi! ool Slojlo @lio 3 (b § Jg2 G Cailow S5 31 W6

References

Alipour, A., Beshkooh, M., & Kordestani, G. (2021). Identify and present the
model of challenges of the Social Security Organization in the field of
resources and expenditures. Journal of Management Accounting and
Auditing Knowledge, 10(37), 315-324. (in Persian)

Atoyan, M. R. V., Christiansen, L. E., Dizioli, A., Ebeke, M. C. H., llahi, M.
N., llyina, M. A., & Zakharova, M. D. V. (2016). Emigration and its
economic impact on Eastern Europe. International Monetary Fund

Beggm D., Fischer, S., & Dornbusch, R. (2002). Economics. 7th Ed, McGraw-
Hill Publishing Co. (in Persian)

Bergman, N., Matsa, D. A., & Weber, M. (2020). Heterogeneous labor market
effects of monetary policy. Chicago Booth Research Paper, (21-02).

Betz, J. (2022). Social Security. In Development Policy (pp. 91-101).
Springer, Wiesbaden. (in Persian)

Bloom, D. E., Canning, D., Mansfield, R. K., & Moore, M. (2007).
Demographic change, social security systems, and savings. Journal of
Monetary Economics, 54(1), 92-114.

Boubaker, S., Gounopoulos, D., Nguyen, D. K., & Paltalidis, N. (2018).
Reprint of: Assessing the effects of unconventional monetary policy and
low interest rates on pension fund risk incentives. Journal of Banking &
Finance, 92, 340-357.

Cerda, R. A. (2005). On social security financial crisis. Journal of Population
Economics, 18(3), 509-517.

Chodorow-Reich, G. (2014). Effects of unconventional monetary policy on
financial institutions (No. w20230). National Bureau of Economic
Research.

Chugunov, I., Pasichnyi, M., Koroviy, V., Kaneva, T., & Nikitishin, A.
(2021). Fiscal and monetary policy of economic development. European
Journal of Sustainable Development, 10(1), 42-42.

Comressional Research Services. (2020). Economic Growth and the Funding
Shortfall, United States of America

De Moura, R. L., de Jesus Filho, J., Tafner, P. S. B., & da Cruz Ourives, L.
H. (2013). Social security effects on income distribution: A counterfactual
analysis for Brazil. Applied Economics Letters, 20(7), 631-637.



PIF_IRF domiao 1P ) D¢ ojlod IF 0398 /6oLl (8 e Wil O 221

Deyganto, K. O., & Alemu, A. A. (2019). Factors affecting financial
performance of insurance companies operating in Hawassa city
administration, Ethiopia. Universal Journal of Accounting and Finance,
7(1), 1-10.

Dobrota, G., Voda, A. D., & Dumitrascu, D. D. (2021). The effects of fiscal
policy shocks on the business environment. Journal of Business
Economics and Management, 22(4), 1084-1103.

Haaga, O., & Johnson, R. W. (2012). Social Security claiming: Trends and
business cycle effects. CRR WP, 5.

Hasanzadeh, E. M. (2007). Financing methods in social security financing
methods in retirement plans and actuarial roles. Social Security
Journal, 9(2), 59-78. (in Persian)

Hurd, M. D., & Boskin, M. J. (1984). The effect of social security on

retirement in the early 1970s. The Quarterly Journal of Economics, 99(4),
767-790.

International Labour Organization. (2001). Facts on Social Security, the
International Labour Conference adopted the Resolution and Conclusions
concerning Social Security.

Islamic Consultative Assembly. (2013). the Law on the Structure of the
Comprehensive Welfare and Social Security System, Tehran. (in Persian)

Jahan, S. (2012). Inflation targeting: holding the line. Finance &
Development, 4, 72-73.

Javaheri, H. (1999). The necessity of investing in social security. Social
Security Journal, 1(1), 208-224. (in Persian)

Jones, J. B., & Li, Y. (2018). The effects of collecting income taxes on social
security benefits. Journal of Public Economics, 159, 128-145.

karimi, Z., Zaroki, S., & Ahmadi, Z. (2017). Estimation and analysis of
revenues lost in social security in the informal sector. Iranian Economic
Development Analyses, 5(1), 59-80. doi: 10.22051/edp.2018.20591.1155.
(in Persian)

Khan, J., Gerdtham, U. G., & Jansson, B. (2004). Effects of macroeconomic
trends on social security spending due to sickness and disability. American
journal of public health, 94(11), 2004-2009.



2220 eloi ! ool Slojlo @lio » (I § Jg2 S Cailow S 31 31 W6

khandan, A. (2018). Government debt to Social Security Organization: Legal
roots, determinant factors and projection on 1400. Social Security
Journal, 14(1), 11-39. (in Persian)

Kirchgassner, G., Wolters, J., & Hassler, U. (2012). Introduction to modern
time series analysis. Springer Science & Business Media.

Krueger, A. B., & Pischke, J. S. (1992). The effect of social security on labor
supply: A cohort analysis of the notch generation. Journal of labor
economics, 10(4), 412-437.

Ma, Y., & Zhang, J. (2016). Financial cycle, business cycle and monetary
policy: evidence from four major economies. International Journal of
Finance & Economics, 21(4), 502-527.

Matthiasardottir, D., & Zarges, L. (2021). The role of pensions: exploring the
link between pension funds, monetary policy and economic performance:
a case study of the Netherlands.

Mazviona, B. W., Dube, M., & Sakahuhwa, T. (2017). An analysis of factors
affecting the performance of insurance companies in Zimbabwe. Journal
of Finance and Investment Analysis, 6(1), 1-21.

Nofarsti. M. (2016). The root of unity and collectiveness econometrics. Resa
culture Services, Tehran.

Nofarsti. M. (2019). Macro econometrics modeling in Iran-second volume.
Sahied Beheshti University, Tehran. (in Persian)

Pakrvan, B., & Khoshnovis, M. (2017). Investigating the effect of the
country's demographic  changes on the financial stability of the social
security organization with approach ARDL. Applied Economics, 8(27),
35-48. (in Persian)

Panousi, V., & Papanikolaou, D. (2012). Investment, idiosyncratic risk, and
ownership. The Journal of finance, 67(3), 1113-1148.

Pappa, E. (2009). The effects of fiscal shocks on employment and the real
wage. International Economic Review, 50(1), 217-244.

Parvandi, Y., & Belbasi, M. (2020). Crisis in social security funds and
national security of Islamic Republic of Iran. Socio-Cultural
Strategy, 9(3), 103-135. (in Persian)



FIF_IRF dmiao 1P ) D¢ o lod V¥ 0398 /6oLl (8 e Wil O 223

Pelizzon, L., & Sottocornola, M. (2016). The Impact of the Monetary Policy
Interventions on the Insurance Industry. EIOPA Financial Stability Report
December.

Popa, A. F., Jimon, S. A,, David, D., & Sahlian, D. N. (2021). Influence of
Fiscal Policies and Labor Market Characteristics on Sustainable Social
Insurance Budgets—Empirical Evidence from Central and Eastern
European Countries. Sustainability, 13(11), 6197.

Saqib, N., & Aggarwal, P. (2017). Impact of fiscal and monetary policy on
economic growth in an emerging economy. International Journal of
Applied Business and Economic Research, 15(4), 457-462.

Shapoorgan, M. (2004). Investigate the legal resources and consumption of
the social insurance fund for the Social Security Organization from 1979
to 2001. Social Security Journal, 6(1), 255-276. (in Persian)

Shawar, K., & Siddiqui, D. A. (2019). Factors affecting financial performance
of insurance industry in Pakistan. Shawar, K. and Siddiqui, DA (2019).
Factors Affecting Financial Performance of Insurance Industry in
Pakistan. Research Journal of Finance and Accounting, 10(5), 29-41.

Shokri, S. (2020). Investigating the effects of early retirement on the Social
Security Organization. Social Security Journal, 15(4), 35-59. (in Persian)

Tan, C. T., Mohamed, A., Habibullah, M. S., & Chin, L. (2020). The impacts
of monetary and fiscal policies on economic growth in Malaysia,
Singapore and Thailand. South Asian Journal of Macroeconomics and
Public Finance, 9(1), 114-130.

The website of the Social Security Organization, https://tamin.ir/. (in Persian)
Website of dictionary cambridge: https://dictionary.cambridge.org/

Zamani, S. G., & Azad, D. A. (20-17). Concept and place of social security
right in international documents. MLJ, 11(42), 7-40. (in Persian)

Zaroki, S., & Yadollahi Otaghsara, M. (2021). Analysis of factors affecting
the lost resources of the Social Security Organization in Iran. Stable
Economy Journal, 2(3), 110-131. doi: 10.22111/sedj.2021.40719.1167(in
Persian)



https://tamin.ir/
https://dictionary.cambridge.org/

