
MPRA
Munich Personal RePEc Archive

Analysis of the role of Unconventional
Monetary Policy Using the Financial
Conditions Index: The B-VAR Approach

Mirjalili, Seyed hossein and Pahlvani, Mosayeb and Mohseni,
Hadiseh and shahikitash, mohamad nabi

Institute for Humanities and Cultural Studies, University of Sistan
and Baluchestan, University of Sistan and Baluchestan, University
of Sistan and Baluchestan

January 2019

Online at https://mpra.ub.uni-muenchen.de/125510/
MPRA Paper No. 125510, posted 30 Jul 2025 18:19 UTC

http://mpra.ub.uni-muenchen.de/
https://mpra.ub.uni-muenchen.de/125510/


 

 

 
�������� 
 ���
�� �������  

�� ��������
��� �� � ����1398  
  

Quarterly Journal of Economics and Modelling 
Shahid Beheshti University 

 

  

 
  

 :���� ��	
� �
�� �	 ������	 �� �������� ���� ����� ��� ����� 

!��� !�	�
� "���
#���
 �$��%�  

�&'(� )*�+, * ���	�./� 0�1� **� 2�3 �4�/� �5�+6(� *** 7�.�.8
�� 9�', +��***
* 

������ 	���
          ���
� 	���
  

                 15/09/1397                    18/12/1397  

�+�4:  

���� ����
 �� ! " #��
 $���%�� &� �'(� )��� �%��% �*+�* ,* -��./%* �� 0�123 ��4 &� 5+6�3 5�7

)3 8�9� :;6*" <�=" �� .�;7�0�% �� )��?@ )��3 8*�A� 2007 " 5+6�3 5�7 ���� )��� �%��% �

�%��% B�* 5�*
C�D* �*���E�� #,F )�*��6 ,* �*���� 0��2
 5�*�=�� �?@ �� �-��./%* ���3 )/1�= �*+�* " �7

���� ��6 ��/%� �� ���2/3�� )��� �%��% 5�7�*+�* ,* -��./%* G�*�! B�* �� .��'�C �*�= 5+6�3 5�7��� .

HE�! ,* -��./%* G�*�! )��3 5�I� ��2J" �)��3 -�K;� �� �D�3 $�1�1L
 M�N
* �?@ ��7�*���E " �7

)3 8�9� *� 5��L/=* +����O " )��%�;! ��7 �� &��P3 B�* .�7���6 " ,�% �! ��DQ
 �)��� �%��% 0�P/�* HE

����2� �� )��3 G�*�!-�*� ,* -��./%* �� 8*��* 5��L/=* 5�7RL� 5�70�% ) 5�71396-1385  ��"O��

-�! :;6 5�7��U/3 5+�� 5�*��� ��%�C���E 5�K�* �� B�(� " B9�� V�,�
 ,* -��./%* �� WX% .�%*

 -�! ��"O�� )%��� ���3 -,�� �� )��3 G�*�! HE�! 5*�� )�O :;6*" "&/��� .�%* )6�Y :7"Z� 5�7

 H��E�� ����
 �� �)��3 G�*�! HE�! &6 �%* 8O ,*&��3�% " )RE*� ).;3 ��DQ
 )[�LE :N� 5�*
C

 .�%* &/!*� )��3 G�*�! HE�! �� )1?3 :P� $*��'/\* �!� " &/!*�  
  

�;	<+�.=�%: ��L/=*  5�K�* �8*��*B-VAR]�?(
 � �5��'/\* ]�RA
 )R3�\ �5�7��U/3 .8^6  

)�5> !+&�JLE: E5 �E17 �E44.    

                                                      

* ��L/=* 5�/6� 5�`9�*� ��L/=* " �����3 -� 9�*�  �8�/(a�R� " 8�/(�% -�K9�*�  

hadiseh_mohseni@pgs.usb.ac.ir 

** ��L/=* -"�C ���9�*� ��L/=* " �����3 -� 9�*�   �(0�c(3 -�;(���)�8�/(a�R� " 8�/(�% -�K9�*�  

pahlavani@eco.usb.ac.ir 
***  ��L/=* -"�C ���9�*��3 -� 9�*���L/=* " ���� �8�/(a�R� " 8�/(�% -�K9�*�  

Mohammad_tash@yahoo.com 

****                               �)K;7�� $�2��e3 " )��(�* #�R\ -�K97"Z� ��L/=* ���9�*�h.jalili@yahoo.com 



212     ��/� 7?<	 @��6� 7A%� ?�� 7!����B�	 < ��1�C	 D��&.1$1398  

_____________________________________________________________________________________ 

1 .)�+��  

5�7�*,�� �� 8*�K97"Z�  &� )��3 )��7��9� f��4 B�* ,* �
 �;/(7 )'%�;3 HE�! 0�'��

)3 ]P/;3 5��L/=* 8^6 5�7��U/3 �� )��� �%��% ,* &6-,*��* *� ��!;;6 5��C B�* .�

HE�!)3 ]3�! *� ��L/=* )R[* �1�= ��?a �7 g*�"* h�� �) ��� (-�?�)��% h�� :���!

0�123 ��4 &� .#�?% �1�= HE�! " ,�* h�� �)��3 B�3Q
  )��3 G�*�! HE�! �?�O &�

)3 &/.CHE�! B�* 5��*+3 ,* ) � .��! 5+6�3 ���� )��� �%��% �D* &6 �%* B�* �7

)�*�*� ��)3 8�9� )��3 5�7" �7� &� &��� ��E )3��*�
 ����
 " #��
  f��4 ,* *�" ,�% 

��6 �1�= ie% $F�A
 .���1� );�� :�� 5+6�3 ���� )��� �%��% 0�P/�* " �7 $���%��

HE�! ��;6 �� ����
)��� G�*�! HE�! &R1@ ,* 5��L/=* G�*�! )���,�* 5�71 )��3 "2  

B�� g"�;[ G%�
)3 &j*�* " B�"�
  0�� )RR1�*��� " )7�C��)��! ��@1391 :k �21 .(  

 �%��% �1�= $�'D 0�'�� &� �;a�7 �)�����% �7 �3* f�"� l.Y 5��L/=* ,* �K�� 

m��n" 8O -��1! )3.��! *
� �%��%���� �*
C �?;
 �� &� ��U/3 )��� " �� ��6 " ,�% 

0�P/�* �%��% )��� );2� ��6 " ,�% (-�?�)��% h�� �./6* -�� � & R� ��6 " ,�% 5�7

).R/N3 8�o17  h�� �,�* �1�= )�*�*��7 " p`Y $*��'/\* &6 �%��% )��� ,* f��4 

8O�7 5��L/=* ����2� " ����
 �� �D* )3 ���*
C*� +�� �� �q� .����K� 5�7�*+�* �D* ��17* 

)��� �%��% )7���'/\* $��= �� �? ��� 8*��* ��L/=* ��)��6 " ,�% 5��'/\* (% &� r'

-Z�" :P� " ��L/=* 8��� ��A3 ���� &Rc(3 ]Y k�LE �� �?�O  8��P/3�� $�\^4*

5�7�*,�� �5��'/\* 5���(� ���Q
 ���3  5��L/=* $�2��e3 ,*�%* &/��C �*�= .� e[*s5�7 

)��3  5�*
C�D* t��/� &6 �;/(7 5�7�*+�* ,* ) �)��� �%��%  �� $*��'/\* &J�\ ��

���� 5*�� 8�( � G�*�!)3 �*�= ��D�
 �A
 *� 5�7�;7� �)P'%* " )/%����)1397 :k �

65 .(  

                                                      

1. Monetary conditions index (MCI) 

2. Financial conditions index (FCI) 



... :���� ��	
� �
�� �	 ������	 �� �������� ���� ����� ��� �����    213  

_____________________________________________________________________________________ 

���� G%�
 &6 �%* )��� �%��% ����2/3�� )��� �%��% �)R6 ��4 &� �3 5+6 )��3,

 *�@* ��6� ,* u"�E " ��L/=* ���A
 5*�� ���*�� )�*��6 ���*���/%* )��� �%��% &6

)3)3 ���2/3�� )��� �%��% s�A3 .��!�0"* :��! M�N
* ��, G�*�! �� ��*�
 �� ��*�7 

$*��q/�* v���3 &� h�� -�?� 8��3$�3 " $�3�;R�. ���U
 �� �#"� r�6�
 &3��,*�
 ���� 

5+6�3. �� �#�% ��/(C -,*��* &3��,*�
 ���� 5+6�3. )/=""p(��� 3 0�P/�* �%��% 

)���"0^/E* ��a� -�! �!��. �� B�;a �)e�*�! ���� 5+6�3 "� w�N/�* :�� "� ��*�: 

�0"* :7�6 h�� -�?� -�
�6 $�3 )/Y �/9�� ,* h�� -�?� �� G�*�! 5��\. �#"� ]1\ &� 

��4 p�P/(3 �� 5"� p(��� 3 0�P/�* )��� �� -��./%* ,* $�3*�=*  �)R�R@��3)���2/3��

1395k �116 &3��,*�
 )�*�*� ��4 5"� �� +6�1
 " ��/(C #+R/(3 5��'/\* ]�?(
 (

 ,* ��7 .�%* 5+6�3 ����?(
�] ��'/\*5 �1Y�� �7�*,�� �� R1\ ,*5 ��3)� " &��-Z � �

 8��"O p7*�� " �8*�A� 0�4)��3 V��;3 ��J*) *��5 4 ��L/=*) ��L/=* ��6�5  .�%*

5��'/\* ]�?(
 �e\* :&/%� &% &�5 ��3 $�(%�3 &� #*"�) �P� &j*�*�K;) �7�*,�� &�5 

R6��5 ��'/\*" 5 �E�� ;R� &J�= g*�"*� $�3&P'4)3 5�;���! ���'9�
 " 8�(��*)1 �

2014:k �201.(  

��7 B�* �&��P3 &j*�* ��  :P� B/��C �q� �� �� r%�;3 )��3 G�*�! HE�!�%��% 

 5��L/=* ����2� �� )��3 G�*�! �D* f��4 B�* ,* �
 �-��� (5��'/\* ]�?(
)���2/3�� )���

&��3�% " ����
 -Z�" &�-,*��* *� 5�*
C���1� 5��C. �� )3 )%��� &��P3 B�* �� ����?�! ��

HE�! �� &6 )3 �.�* 5��L/=* ����2� �!� �� )9P� &a $*��'/\* �)��3 G�*�!;6 �� .�

* �"� ,* 5��L/=* ����2� �� )��3 G�*�! HE�! )9N��D* ]�RA
 ��q;3 &� :7"Z� B�

5+�� 5�*��� ��%�C���E " )R3�\ ]�RA
2)BVAR-�*� B�;o17 " ( -,�� �� )RL� 5�7

1396-1385 )3 -��./%*)3 &/E*��� :7"Z� $����* #"� :N� �� .��! #�% :N� .��!

                                                      

1. Ellison and Tischbirek 
2. Bayesian VAR 



214     ��/� 7?<	 @��6� 7A%� ?�� 7!����B�	 < ��1�C	 D��&.1$1398  

_____________________________________________________________________________________ 

 )��`
 t��/� &j*�* " 5�K�* )��23 &�)3 &/E*��� 5�K�*���?� �� " ��! :N� #��?a 

&/���.�! �7*�E &�*�* :7"Z� ,* ][�Y 5�7   

  

2 .�%<K� )&�L�� < !
M� N����	 

 y^e[* �� .�%* �?/1�= $�'D " 8^6 5�7��U/3 �� 5�*
C��DQ
 5*�� 5�*+�* )��� �%��%

)3 0�P/�* p(��� 3 ���L/=* �� )��� �%��% ��DQ
 �;�O�� &��;��C � 9�3) �B1995 ,* .(

-�C��� #�1
 �q� &eP�&E�a &��q� +@ &� 5��L/=* 5�7�%��% �)P�PY 5��`
 5�77 5�

-�
�6 �� p6 �%� )���)3 �*�= ��DQ
 �A
 *� ��L/=* )P�PY 5�7��U/3 $�3 ��;7�

)3 y�e3 :%�� B�* B�*���;� &a f��4 ,* " )1(��� 3 &a �A
 &6 ��!��6 " ,�%7 �)��

��% ��DO)3 &\�!* ��L/=* �� )��� �%)3 �DQ/3 #��
 " ����
 8O V'
 &� " ����! �� z��

B�"�� :7"Z� 8*�� 17 "1 )2010 -�! p�(P
 )R[* <�� "� &� *� 0�� 0�P/�* p(��� 3 �(

 :�%*��6 " ,�% " �%* ]3�6 )��3 5�7�*,�� 8O �� &6 ��%^6�c� 5�7��6 " ,�% ��{ 5�7

�*,�� ]3�! &6 ��%^6�c� .�%* H=�� )��3 5�7) ] ! �� �7��6 " ,�% B�*1 -�*� 8�9� (

.�%* -�!  

&��P3 �� �B3���� 5*�@* �� 8O :P� " )��� G�*�! HE�! �����6 )%��� &� 5*

 �� )R1\ �*+�* " ��.3 ���(� )3�?.3 *� )��� G�*�! HE�! "* .�%* &/E*��� �%��%

)3 )��23 �%��% 5*�@* &17 ,* �/1?3 " �;6&6 B�* 8�;�14* B�* )��� G�*�! HE�! �

)3 *� .��! &/��C �q� �� )%��% $�1�1L
 �� r%�;3 ��4 &� ,�* h�� $*���U
 &6 �7�

 )23�@ HE�! 8��"O �%� &� �)��� G�*�! HE�! �E�% ,* ��7 B��/1?3 V=*" ��

 B��/1?3 ��*�/� &6 �%*��6 " ,�% &/!*��� �� *� ��L/=* �� )��� �%��% 5�*
C�D* 5�7

r%�;3 );�� :�� ��*�/� �
 ��!�� B�* �� .�7� &j*�* )��� �%��% 5��L/=* ��DO ,* 5�


)3 y�e3 -��* B�* �|�%* )�," r�6�
 ,* ���� �)��� G�*�! HE�! �E�% 5*�� &6 ��!

                                                      

1. Boivin et al. 



... :���� ��	
� �
�� �	 ������	 �� �������� ���� ����� ��� �����    215  

_____________________________________________________________________________________ 

 �K���� )��3 G�*�! HE�! .��! -��./%* ,�* h�� " -�?� h�� );2� 5��R6 ��U/3 "� B�*

-�;�O �� ��L/=* ��2J" )3 8���1� 5��@ )��3 5�7��U/3 B�* �� &6 �%* �� .���C

0�%B 1��7 " $��7��C ��q� �)���*���L/=* ��E* 5�71 )2001  "2003 " W��3 (

)8��"2001))��� G�*�! HE�! (MCI-��/(C ���Y " ( G�*�! HE�! B�* �


))��3FCIHE�! ,* ) � 8*�;\ &� �7��96 ,* 5���(� 5*�� *� ( �?@ 5��R6 5�7HN93 

 �;�*�/� 8O |�%*�� �
 .����6 )Y*�4 ��L/=* �� 8O 5�*
C�D* " )��� �%��% ��2J" 8��6

�8�/������ " )��;C�/;3)�;7� i�J�
 �/?� *� ��L/=* �� )��3 ��2J"2006 ,* ]'= .(

 )�," B�K���3 )��� G�*�! HE�! .�! y�e3 )��� G�*�! HE�! �)��3 G�*�! HE�!

-�
�6 (-�?�)��% h�� $�3)3 &/E�% ��, $��[ &� &6 ��%* ,�* h�� ":��!  

����= ��(�� - ��) + �	( 
� - 
�),                                                             (1) 

 8O �� &6��  "�	  B�;o17 " ,�* h�� " -�?� h�� )�," B�K���3 r�
�
 &���  "
�  �,�*

 " (-�?�)��% h��)3 8�9� *� ,�* h��B1��7 " $��7��C .�7� )2001 ,* -��./%* ]��� (

B�* *� ��U/3 "� B�* )3 8��� &��C �;;6»&/��� |�%*�� )��� G�*�! HE�!
 5�7 )��`

)3 8�9� &6�%��% &6 �7�-�
�6 -�?� h�� f��4 ,* ]6 5�J�P
 �� )��� 5�7" $�3  h��

)3 V=*" �D~3 )P�PY ,�*��!« HE�! .��/(C V=*" �� )��3 G�*�!G�*�! HE�! &/��� 

 �-�?� h��)5�/9�� )A�J�
 5�7��U/3 �*�2
 ]3�! )��3 G�*�! HE�! *��, ��%* )���

 &� �'(� (... " )��3 )�*�*� �$*��'/\* 8*+�3 �B (3 �1�= �#�?% �*,�� HE�! �,�* h��

|��+/7 .�%* )��� G�*�! HE�!2 )8*�� 17 "2010)3 0F�/%* �(;6 HE�! &6 �;

s�! ���� )��3 G�*�!-,*��* *� )��3 5�7s�! ��*�/� B�;o17 " �;6 5��C�U
 �� " �7 $*��

����2� �� &6 )@��E:�� *� ��*� �D* ��96 -�;�O 5��L/=* 5�7 B�;o17 .�;6 );��

s�!)P�PY 5�7 )��3 ���� ,* |� 2�* )�"�� �� p(`
 �� 5�7��U/3 )��3 ����2��75 

                                                      

1. Goodhart and Hofmann 
2. Hatzius 



216     ��/� 7?<	 @��6� 7A%� ?�� 7!����B�	 < ��1�C	 D��&.1$1398  

_____________________________________________________________________________________ 

5��L/=* 
C&/! &6 ��E ����2�5�7 -�;�O *� :��);�� )3 " |��+/7 B�;o17 .�;6

)8*�� 172010)3 8��� ()1� " ��*� ��@" )��3 HE�! 5*�� )\�;/3 5�7��U/3 �;;6-

 fPA3 �7 |�%* B�*�� .��6 -��./%* )��3 G�*�! HE�! ]� 9
 5*�� )/��D 0�[* ,* 8*�


)3 ��E ��96 )��3 G�*�! |�%*���U/3 ��*�
 .�;6 w�N/�* *� )A�J�
 5�7�  

  

  

  

  

  

  

  

  

  

 

 

O4� )1.( A'���4����� ?����	 !�% 

��?
�C1  )8*�� 17 "2004&��P3 �� �( 8*�;\ �A
 5*»HE�!  5*�� )��3 G�*�!

*����6« );A;3 �� );/'3 5�K�*)�� �"� &% |�%*�� )��3 G�*�! HE�! )%��� &�IS �

)5�*��� )���%�C���E 5�K�*VAR )��3, -,�� �� ()R3�\ ]�RA
 �"� " (1981-2000 

&/E*���&/��� .��*)3 8�9� )R[* 5�7 �'(� 5�/?� HE�! )��3 G�*�! HE�! &6 �7�

 .�%* )��� G�*�! HE�! &�  

                                                      

1. Gauthier 

#+��� 3 5�7

0�P/�* 

 5�?����6

��%^6�c� 

 5�?����6

��%^6�c���{ 

 �� );/'3 5�?����6

5�*
C &��3�% 

 �� );/'3 5�?����6

B�� $��`
]R1�* 

 );/'3 5�?����6

��L3 �� 

-�?� h�� 0���6 

 0���6q 

$"�D $*�D* 

 $*�D*

,�* h�� 0���6 

 )7� #*" 0���6

) ��� 

&3��,*�
 0���6 



... :���� ��	
� �
�� �	 ������	 �� �������� ���� ����� ��� �����    217  

_____________________________________________________________________________________ 

B/(��%1 )2008 �(&��P3 �� 8*�;\ �A
 5*»-�A/3 $F��* )��3 G�*�! HE�!«  &�

)��3 G�*�! HE�! �D* )%���   ,* -��./%* �� .�;/E*��� 5��L/=* 8^6 5�7��U/3 ��

#*" )A�J�
 5�7��U/3 ,�* h�� " #�?% �1�= �)/6��93 &J�= g*�"* -�,�� ���*���/%* 5�7

 )��3, -,�� ��1992-2007 ��� �%� &/ � B�* &�:N� &6 �;/ -�1\5* ,* $*�D* %��%� 

)��� �� ��L/=* �� &J�\ $*��'/\* ��DQ
 )3.��*
C  

8*�� 17 " 8�/��2 )2009&��P3 �� �( 8*�;\ �A
 5*»HE�! G�*�! )��3 $F��* 5*�� 

-�A/3« ����2� �� )��3 G�*�! �D* )%��� &� ,* B�;o17 .�;/E*��� ��L/=* )P�PY 5�7

)��3 G�*�! HE�! f��4 :�� *� )RE*� H��E�� ����
 �!�][�Y t��/� .����6 );�� 

 5�K�* ,*VEC 8�9� )3�7� &6 G�*�! �"�Y �)��3 5 �[�� ,* �!� 5��L/=* &�F�% 

����
 H��E�� )RE*� $F��* )3 :7�6 *� -�A/3 .�7�  

8*�� 17 " |��+
�7 )2010&��P3 �� �( 8*�;\ �A
 5*» -�K� :)��3 G�*�! HE�!

 W� -,�
)��3 8*�A� ,*« v�'
�* 8��3 ��2J" )��3 " ����2� 5��L/=* *� )%��� 3) .�;;6

 �!� �� )��3 G�*�! �D* )��3 G�*�! HE�! &6 �;/��� �%� &`�/� B�* &� ���?� ��

 0�% �� 5��L/=*2010 )3 8�9� *�.�7�  

B�""3 )2011&��P3 �� �( 8*�;\ �A
 5*»�"�� 5*�� )��3 G�*�! HE�!« ��./%* ��- 

 8^6 5�7��U/3 �� )��3 )P�PY G�*�! 8��3 v�'
�* )%��� &� )R3�\ ]�RA
 �"� ,*

&/E*��� 5��L/=*-�*� ,* -��./%* �� 5" .��* h�� )��3 5�7��U/3 <�1`3 " &��7�3 5�7

)$*��'/\* ��.� �1�= �B (3 �1�= �#�?% �1�= �,�* )P�PYC1 �#��3 #�1\ (

)$*��'/\*C2�6�! (\* �)��3��{ 5�7)5��`
 5�? ��� $*��'/C2)0�� &J�\ �(M1 �(

))��3��{ 5�?/6�! 0�� &J�\M2* �( �#�?% �*,�� )C���!�� �P� -,*�� )C���!�� �P� h��

                                                      

1. Swiston 
2. Beaton et al. 
3. Vonen 



218     ��/� 7?<	 @��6� 7A%� ?�� 7!����B�	 < ��1�C	 D��&.1$1398  

_____________________________________________________________________________________ 

��?�3O #�?% �*,��1 �"�� )RR1�* B�� ���� &7�3 &% 5��?;9�� h�� "2  �%� &`�/� B�* &�

)3 &6 ��������2� �)��3 G�*�! HE�! f��4 ,* 8*�
 5�7:�� *� ��L/=* )P�PY� );�

.��6  

"��3 )2012 �� �( 5�/6� &��%� 8*�;\ �A
 ��E» :&�%"� 5*�� )��3 G�*�! HE�!

z�%* )RE*� H��E�� ����
 �!� 5*�� r%�;3 )LE�! ��O« /E*��� <�J�3 B�* )%��� &� &

�)��3 G�*�! HE�! &6 �%* �
 &a �Y )3 &�%"� �� )RE*� H��E�� ����
 �!� h�� ��*�


&� -Z�" �� -�"� 8*�A� )��3 &�%"� �� 0�% 1998 :�� *� ,* -��./%* �� 5" .�;6 );��

)P�PY -��/(C 0�� :5�7��U/34�1�= � ��.� HE�! #�?% RTS� h�� ,�* ]�"� /��F� 

h�� -�?� -��X%5�7 �&�%"� �1�= �B (3 HE�! ��1/\*  �"� ,* -��./%* �� " �2;[

��%�C��
* 5�K�* " )R3�\ ]�RA
 5�*��� )VAR HE�! &6 ���� �%� &`�/� B�* &� (

:�� 5*�� )'%�;3 HE�! �)��3 G�*�! .�%* )RE*� H��E�� ����
 �!� h�� );��  

��� " �75 )2013&��P3 �� �( 8*�;\ �A
 5*"8�/(?� 5*�� )��3 G�*�! HE�!"  ��

����2� " )��3 G�*�! 8��3 v�'
�* )%��� 5*�� )��3 G�*�! HE�!)P�PY 5�7 =* ��L/

)3 )��23#*" 5�7�*���/%* :5�7��U/3 |�%*�� HE�! B�* .�;;6 -�,�� �)7�5  �
6  &��%

#*" �%* :)@��E 5�7��U/3 " ,�* )P�PY h�� �)/�"� 5�7 EURIBOR-OIS HE�! �

VIX )��3, -,�� �� ()@��E )��3 HE�!)2004-2012 )R3�\ ]�RA
 �"� "� |�%*�� �

5�*��� )���%�C���E 5�K�* ")VAR-��6 ��"O�� ( &6 ��� B�* �?�O f�PA
 &`�/� .��*

-�
�6 �� B�;o17 ��*� 5���, v�'
�* )RE*� H��E�� ����
 �!� �� )��3 G�*�! HE�!-

:�� �� )��3 G�*�! HE�! $�3 HE�! ,* )RE*� H��E�� ����
 �!� );��CLI  �/?�

.�%*  

                                                      

1. Amihuds 
2. Nibor: Norway Inter Bank Offer Rate 

3. Baauw 
4. Real Broad Money 
5. Ho and Lu 



... :���� ��	
� �
�� �	 ������	 �� �������� ���� ����� ��� �����    219  

_____________________________________________________________________________________ 

�R3�! " �;���31 )2015&��P3 �� �( 8*�;\ �A
 5*» HE�!8���� 5*�� )��3 G�*�!« 

B��2
 5*�� )
��q� �*+�* 8*�;\ &� )LE�! 8*+�3 |�/%* �� :N� -��6 ��`�* )��3* .��

)��%�C��
* 5�K�* " )R3�\ ]�RA
 �"� ,* -��./%* �� �?�OAR1 �� )��� �%��% �D* �(

&/��� .����`;% *� ��6 " r(6 5�7��U/3 HE�! &6 �%* 8O �K��9� �?�O f�PA
 5�7

:�� 5*�� )'%�;3 �*+�* )��3 G�*�! *� ����
 �!� 8O 0�'�� &� " �%* $*��'/\* �!� );��

s�! &6 �*� 8�9� )��3 G�*�! HE�! .��*� -*�17 &� $F^/E* r'% ���+� )��3 5�7

)3 )��� �%��% 0�P/�* �� 5�
���!.��!  

8*�� 17 " �^�(��� &2��e32 )20188*�;\ �� ( »:�� )���*�
 &(��P3HE�! );���7 5

)��;@ 5�P���O ���3 :)��3 G�*�! « 5�7��U/3 &� &@�
 �� )��3 G�*�! HE�! )%��� &�

&/E*��� (-�?� h�� " #��
 �����
 �!�)8^6 ��L/=* 5��R6 �"� ,* -��./%* �� �?�O .��*

)5+�� )���%�C��
* �*��� 5��"O��BVAR:�� *� 5��L/=* 8^6 5�7��U/3 �( .����6 );��

����7&/5 f�PA
 )6�Y ,* * 8O�%  &6:�� )���*�
 5+�� )���%�C��
* �"��
�� );��  ,*

5�K�*)3 ���Q
 *� )eE ��{ 5�7.�;6  

W�RK�* " 8*�� 173 )2005(� 8�/(��% )2008(� |��+
�7 " 8*�� 17 )2010 ("  �7

) ��� "20138�9� ( ���*� )��3 G�*�! HE�! &6 �� ����
 H��E�� )RE*� v�'
�* �,5�� 

���*� " $��= :��);�� 5�= 5*�� ����2� 5��L/=* -�;�O ��*�.   

<�� )��3 G�*�! HE�! 0"* ,* &6 �%* )
��[ &� <�1`3 )�," 5�7��U/3  )���;�

5*�� ��L/=* B/E�% HE�! -��./%* )3��!. &6 5��4 &� ��/E�% ��17* �� �/9�� 8O 

*��, ��%* �*�/%* �7��U/3 8,"rR{* �7 �� ��./%*- ,* 5�7�K�* VAR 5��/E�% ] ! 

)3����C ))��� " |��+
�74 �2000� $��7��C " B1��7� 2002� W��3 8��" "� 2001� 

                                                      

1. Manning and Shamloo  

2. Balcilar et al. 
3. English et al. 
4. Dudley and Hatzius 



220     ��/� 7?<	 @��6� 7A%� ?�� 7!����B�	 < ��1�C	 D��&.1$1398  

_____________________________________________________________________________________ 

��
�C " 8*�� 17� 2004.(  

<�� #"� �-�! -��./%* 8O ,* +�� &��P3 B�* �� B�;o17 &6 )��3 G�*�! HE�! ,* 

]�RA
 &.��3 )R[* -��./%* )3��! )W�RK�* "  �8*�� 172005� ]7*���% " 8*�� 171� 

2011.( �� B�*  *� HE�! )R[* ��U/3 8��6 ��*" �� �q� ���3 )��3, -�"� 0�4 �� �"�

5�7��6 .��6 &'%�A3 ��E* �/9�� ,* 5�7�K�* )R3�\ ]�RA
 ���� -��./%* )3�;;6 
� ��17* 

)'(� �7��U/3 �� 0�4 8�3, ��U/3 �!��. &� 8*�;\ �0��3 �� ]�RA
 ��/6�� ���� 3)��*�
 

���3 -��./%* �*�= ���C &6 8," 8O ,* 	%��5�7 &��J5* �� 5�7�/R�� B1R6 ][�Y 3)��! 

)���/�R��� " )RC�/;3�2004� B/(��% �2008� 8*�� 17 " �
�1;��C� 2012 )R6 ��4 &� .(

)CZ�" |�%*�� $�2��e3 ,* 5�*�2
 5��96 �7 �� 8O )��3 G�*�! HE�! &� v���3 5�7

-�*� " ��96)3 )Y*�4 ��96 8O �� ��@�3 5�7 5��L/=* G�*�! &� &@�
 �� 8*��* �� .��!

 .p���6 -��./%* �"� B�* ,* +�� ��@�3 5�7��U/3 "  

 -�*, )P
8*�� 17 " )1395&2��e3 �� �( 8*�;\ �A
 5*»HE�! &'%�A3 G�*�! 5�7

&.��3 ]�RA
 �"� ,* -��./%* �� )��3 " )���* ��L/=* 5*�� )%�%* 5�78*��« HE�! 

*�!�G ��� �� )-�*� ,* -��.�/%*��75  -�"�1391-1352  "*��! HE��!�G ���3� ) �

-�*� ,* -���./%*��75 -�"� 1391-1377 |�%*�� B�;o17 " RA
 �"��] &.�~3�75 

%�%*) *��5 * ��L/=*�8*� &'%�A3 -��1���*�/� |�%*�� .�t *�! HE�! &'%�A3�G ���) 

 �73 ��6 " ,�% ��'/\* " -�?� h�� �,�* h��5 DQ
�� ;o17 .���*��B &'%�A3 �� HE�! 

*�!�G ��3) \^ �� -"3 ��6 " ,�%  �-�!�6M��6 " ,�% *�*�)� ��+ DQ
��  .��*� :7"Z� B�*

HE�! ��"O�� " )��23 �� ����[ )R[* ��6��6 ,* " -��1� ��./6* )��3 " )��� G�*�! 5�7

/3 $���%�� �E�;! �� HE�! B�*p4^
 " 5��L/=* 5�7��U -��6 5�*���E �7�*,�� 5�7

p?3 );� &/ � .�%*HE�! &'%�A3 �� �
 &� &/(�*" �"� �� )R[* 5�7 &.�~3 �"� �7

-�*�5�% $�\^4* " 5�7-�;7� ]� 9
 5�7��U/3 5��3O V�,�
 " )��3, 5�7 �"� B�* 5

                                                      

1. Sandahl et al. 



... :���� ��	
� �
�� �	 ������	 �� �������� ���� ����� ��� �����    221  

_____________________________________________________________________________________ 

"� �� .�%* )��� HE�! ,* )9N� )��3 HE�! &6 )e�*�! �� �%* -,��$"�./3 )��3, 5 

-�*� ]�RA
 �"� &'%�A3)R[* ,* )��3  " )��� G�*�! HE�! 5*�� �7m2J B��
5�7 

 �%* ��?93 )%��� ���3 )��3, -,�� ]��� &� �7��U/3 )E�� �
Y .�%* ��6
3 :7"Z�

-�*� )9!�� ]�RA
 �"� ,* -��./%* $��[ �� &6 *�a ]=*�Y �730  " -�*� )��3, -�"�

F $�\^4* .�%* -�9� ���\� )��3 G�*�! HE�! 5*�� p?3 B�* &6 �%* #, 

B!"�  ")��'A3 )1395)97"Z� �� �( 8*�;\ �A
 "  )��3 G�*�! HE�! u*�N/%*

8*��* 5*��" *�/�* �� B�1N
 �
*��V J�\�& 6�]  "J�P
��5 6�&/!
C ]�K�� "8,5�7 

�7��U/3  *��%�� O-��"��* .%�WX� �3�B�K�� ,"��) *��B 7��U/3��5 3�~ �D�� *�P/�0 

��)�� !�]3� ���h  �,�*���h %��� ��) ��� `Y�p *'/\���$*� !�1�= HE��� %��?# " 

HE�! �1�= B (3 &'%�A3 �!�%* - ./����7&��5 �PA
�f )3 8�9� �7�6�HE�! & 

�3��  �q�5*�*� �=$� :��);�� �
#� * ���L/=� *��8* )3�!��.   ] 93 :7"Z� B�* ��

-�*� ,* -��./%* �� )��3, -�"� -��./%* ��@" B�* �� .�%* -�! V.
�3 )RL� )��3, 5�% 5�7

 �B (3 �1�= &R1@ ,* )��3 ��{ 5�7��U/3 ,*�
*��V J�\�& 6�]  "J�P
��5 6� ] ��

.�%* &2��e3 B�* &@�
 ]��= ��*�3 &R1@ ,* )��3 HE�!  

)\�*, )2014\ �A
 )97"Z� �� �(8*�; " 8*��* �� )��3 G�*�! HE�! )���,�*" 

��a��a) *��5 ,�*���)  HE�!G�*�! ��3) 3 &j*�*)�7�* .2�� � B�* ��?a ]3�! HE�!

+7 ��3O�� �2���&; 7�� ��/E�% " &@��� 0��2
�%* ). B��2
 ��2�* :7"Z� B�* ��;;6 -�

 )RE*� H��E�� ����
 5*+@* p?% ,* -��./%* �� )��3 G�*�! HE�! r��{ .�%* -�! &j*�*

�'(�] ! �� HE�! B�* �� -��./%* ���3 5�7 .�%* -��� �D~3 )J��� ��A
* �� 5��C

 ��1! &� )
�'%�A3 5�eE �� �)��3 G�*�! HE�! ��"O�� �� ��A
* �� ,* -��./%* &6

 .�3O �7*�E  

  



222     ��/� 7?<	 @��6� 7A%� ?�� 7!����B�	 < ��1�C	 D��&.1$1398  

_____________________________________________________________________________________ 

3 .�%
�R��  < !�B�	 �$
��  

 ,* )�," B�K���3 �� &6 )��3 G�*�! HE�! �E�% �� &'%�A3 -�A� ��%* ��U/3 �;a

8,"�"� ,* -��./%* �� �/%*� B�* �� .�%* �*���E�� )�F�� ��17* ,* mR/N3 5�7 5�7

)B1.7 " $��7��C G%�
 -�! ��?;9�� 5�7�K�* B�1N
 &� )`;% ��L/=*2001 (

&/!
C �� �"� �� $F��23 B�* -�! &/E*��� G�*�! HE�! ��"O�� �?@ V�*�
 5"� �� �K�

)��3 :��, &���23 ,* -��./%* ��  

����= ∑ 
��  (���- ��)                                                                        (2) 

 &6
�  )�*�*� 8," i   "���   )�*�*� �,�*i  -�"� ��t  �B�* �� -"^\ .�%*��   ��"�

&��� �,�* �� $�3�;R� )�*�*� ,* 5*i v�! &6 .�%*=1  ∑ 
�� &K� F�� &���23 �� ���� 5�*�

 ����7� .�%* )��� G�*�! HE�! �� ��@�3 v�! �;��17 v�! B�* &6 5��4 &� .��!

)P�PY ��L/=* :N� "� &� ��L/=* )��� ��L/=* ���@1 (0��))1%* ��L/=* "2 p�(P
 5�;�

)3,* )��3 HE�! ����7� B�* ,* �DQ/3 g�� &e�*� �� ���!  " )P�PY ��L/=* :N� "�

)�*�*� r��{ �%* -�! ]� 9
 )��� ��L/=* ,*))��3 )�*�*� $����* "� �� ��L/=* �� �� 5�7

&@*�3 ($�3�E " F�6 )P�PY ����
))P�PY )�*�*� " (�*��?� )��3 ��;%* " g*�"* W;@�*.�  

���� = ∑ ������ + ∑ �������� + ∑ �������               �
���

�
���

�
���                (3)  

 &e�*� B�* ������   ��96 )��3 G�*�! HE�!����   " F�6 )P�PY ����
 �,�*

 $�3�E�����  HE�! B�� )K/('17 ��@" �*� �7*�E &j*�* *� ��L/=* )��� :N� �,�*

-�"� �� )��3 G�*�!.�%* -�! &j*�* i�J�
 ��E ��U/3 8*�;\ &� ]'= 5�7  

���� = ∑ ������ + ∑ ��
�
��� ����� + ∑ ������� + ∑  �!��� +�

���
�
���

�
���

∑ ��
�
� "
��� + ∑ #�

�
��� "$��� +  ∑ %�"�"$&���

�
��� +  ∑ ��������

�
���  +  ε     )4(  

 -�;;6 ��L3 �1�= HE�!Cpi�  () ���))P�PY ��% h��R )P�PY $*��'/\* p`Y �

total���� )7�� � 5+6�3 ���� &� �7Te g*�"* �1�= HE�!)B (3 �1�= HE�! �

                                                      

1. Real Economy 
2. Nominal Economy 



... :���� ��	
� �
�� �	 ������	 �� �������� ���� ����� ��� �����    223  

_____________________________________________________________________________________ 

((&(
)B (3 $^�?(
 Ta.  )P�PY ,�* h�� RO�1�= �'(� #�?.3 &� )P�PY ,�* h�� :-

)3 m��2
 ��, $��[ &� &6 �%* 8�( � 0�� �Y*" r(Y �� )RE*� &� )@��E 5�7! .��

 8O �� &6ER  �8",�3 )1%* ,�* h���()*+  �I\ 5�7��96 �1�= HE�!OECD  "

�,+-  " u*�N/%* $�3�;R� ��"� ,* ��U/3 $���%�� .�%* ����
 );1J �1�= HE�!

&'
� �[ " �.[ B�� WX%.�%* -�! 5�;�  

Ro= 
)..-0123 

-435
                                        

 " -,*��*���� &3��,*�
 5*+@* r�6�
 :�7�
�1\ ,* ) ��� -��X���% #�`7" ����(�� 5�7

���� &3��,*�
 5*+@* r�6�
&3��,*�
 )7�� ]3�! &6 �7)3 ) ��� 5*.��!  

�%��%5�7 :)��� �C* &a 	%�� �� R1\ �%��% )��� &� G�*�! )��3 &� ��4 30�12 

i��[ ��(�� �%��% )��� &� |�/%*�7 �� :N� )��3 	%�� �'�3 )3�7� ]=*�Y �
 

�`�O &6 �� �� ! ����
 ��DQ
 )3��*
C.  &� )��3 G�*�! HE�! �E�% ,* ��7 B��/1?3

p(��� 3 )3�1
 -���*��� �� &6 �%* )23�@ HE�! 8��"O �%� .�!�� )��� 0�P/�* 5�7

����� " 8�(��%* G%�
 &6 )P�PA
 |�%*��1  0�% ��1998  �%�� 5*�� -�! #�`�*

% " )P�PY )R3 ����
 B�� �� ! �[�� 8��"O���
 ie% �C* .�%* -�P��� )R3 ����
 ie �

 -�P���tq $� %�� �����7 �/R�� ,* 1600 α= .�%* -�! u*�N/%* ��, $��[ &� "  

y7 = 89:�9:
∗

9:
∗ < ∗ 100                                                                                               (6) 

 B�1N
 ,* W��K�* " g�� 5�78," 8��"O �%�� 5�7��U/3 &�R6 )�," B�K���3 5�7

u*�N/%* )��3 G�*�! HE�! " -�! &'%�A3 �D~3 )3 8�3,O ��q;3 &� �2� &RY�3 �� .��!

:�� $��=&.=" �� i�J�
 ��E 5�K�* ,* �#��
 h�� ,* g�� HE�! );��-��/(C 5�7 

)3 -��./%* B�+�� #��
 h�� &���23 B�* �� ���!pp /3 ]J�.
 " �� -��./%* ���3 ��Ud 

 -��./%* �� �*
C�D* ��U/3 8*�;\ &� )��3 G�*�! HE�! ��U/3 &.=" ,* �%* -�! -�*� 8�9�

8�3,O " �eE $�2��3 B�K���3 &9�� ,*&���!O ��{ 5�7 $F��23 ,* -��./%* �� 5*7  "8 

                                                      

1. Svensson-Rudeb 



224     ��/� 7?<	 @��6� 7A%� ?�� 7!����B�	 < ��1�C	 D��&.1$1398  

_____________________________________________________________________________________ 

)3 &(��P3 p7 �� $F��23 5�7�eE B�K���3 &9�� " -�! )%��� t��/�.���!  

PP7 = α� + ∑ αA�PP7��
B
A�� + ∑ dFCL7�A +  εB

G��                                          (7) 

&���!O ��{ 5�7 8�3,O ,* -��./%* �?@ #"� &RY�3 �� �*�= ��"O�� ���3 ��, 5�K�* 5*

)3.���C  

dMCL7�A + λγ ppL + u7 + ∑ βAPP7
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G�� = α� + ∑ αA
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G��                                    (8) 
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1 genr r=r 
genr r1=r(-1)+r(-2)+r(-3)+r(-4)  
genr r2= -(r(-1)-r(-2)+r(-3)-r(-4))  

genr r3= (r(-1)-r(-3))   
genr r4=-(r(-2)-r(-4)) 
genr r5=(r-r(-4)) 
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∑ 0.05�
� "���� + ∑ 0.008�

��� �Uℎ��� + ∑ 0.0005 "�"$&�
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