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Presenting the Structural Model of Interactive and Diagnostic Approach in the Use

of Management Control Systems in Iranian State-Owned Companies
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Abstract

Subject and Purpose of the Article: The main purpose
of the research is to identify the indicators of interactive
and diagnostic approaches in the use of management
control systems in order to accept the new management
accounting activities using the content analysis approach
and provide a favorable structural model.

Research Method: The statistical population is experts and
the number of samples is determined through the snowball
method. Field method using library studies and interviews is
used to collect data in order to identify indicators. Data is
analysed through the theme analysis method. MAXQDA
software is used for qualitative content analysis.

Research Findings: Finally, 17 criteria are determined:
identifying strategic uncertainty and developing
operational plans, face-to-face meetings between senior
and operational ~managers, valuate managers'
interactions, producer of information that forms
important goals, track progress towards goals and
monitor results, planning in line with strategic goals,
performance review and consequenses assessment,
Management Based Activity (MBA).

Conclusion, Originality and its Contribution to the
Knowledge: According to the proposed model, the criteria for
identifying strategic uncertainty, time and cost management
and communication management are the main criteria of the
interactive and diagnostic approaches model in using
management control systems in order to accept the new
management accounting activities. Considering the goal of
modern public management in transforming public sector
organizations into organizations with more customer focus
and more quality focus, this research is done to identify the
indicators of interactive and diagnostic approaches in the use
of management control systems in order to accept the new
management accounting activities.

Keywords: Interactive Approach, Diagnostic Approach,
Management Control Systems, Management Accounting
Techniques, Content Analysis.

JEL Classification: M41, H83, 119
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ence consudaered as smaeglc management tools (jarrar
itions to formulate and implement strategies (Langfield-

s encouraged as a

means of pursuing entreprencurial strategies (Jarrar and Smith, 2014) and lifting
organisational performance to a world class level (Chenhall and Langfield-Smith, 19949),
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i 2.2 The wse of contemporary management accounting practices in the public sector

Traditional management accounting practices are more in tune with the control

!\.(JLIH’L[]]LI“\ of the traditional public sector (van “l_ lden mci |'lLt‘L‘r J\nw’.n ’[)(1;) wi hu_h

is known for bureaucratic redtape and standardjze

management accounting practices are part of the [novative 1): Ivate sector man: lg't mer
practices with the NPM reforms advocating that sud W

public sector (Lapsley and \-\-rlg]\l 2004), In particular, 11':: |1r|r nf I|1: I’;.‘\(.. n\ I|'|1 ]’uhlis
sector has been recognised, given its ability to cater for the of the
public sector from a process-oriented approach to a managir (o= odell,
2012). Additionally, 1,‘1|)~]u and Wright's (2004) findings that the msz 1_1(11 1r\ t:f pul)lu sector
organisations were using contemporary performance measurement systems, including the
reinforced the role of contemporary performance measurement systems in

achyesang a “more efficient, effective and accountable public sector”, which is promoted by
the [NEPM [Nuti ef af, 2013, p. 60),

n addition, given the aim of the NPM to transform public sector organisations to be more
customer focused and quality oriented, contemporary management accounting practices, such
as TOM, are considered relevant for public sector organisations (Evans and Bellamy, 1995).
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Abstract

Subject and Purpose of the Article: Improving the budgeting
process in addition to human and financial resources requires
significant investment in information technology and
management information systems. The purpose of this study is to
provide a conceptual model of Performance-Based Budgeting
with a real time reporting approach in Iran public sector.
Research Method: This study has adopted the qualitative
approach. After obtaining the opinion of experts 20 semi-
structured interviews during the years 2020-2021.

Research Findings: After analyzing the data, 133 initial codes
for timely performance-based budgeting were identified, 38
codes in the main categories of causal conditions, 35 codes in the
context, 15 codes in the interventionist section, 4 central
phenomenon codes, 21 codes in Strategies and 20 codes in
consequences. The codes were finally categorized into 25
subcategories:  organizational  architecture and  corporate
governance (10 codes), team and organizational structure and
process orientation (13 codes), information and technology
infrastructure and technical and communication problems, and
program and budget organization (15 Code), legal requirements
and accounting and auditing system (7 codes), management
policies and attitudes of managers and performance appraisal
indicators (18 codes), management of government balance sheets
and cost (10 codes), human resources, shared perception and
monitoring and collection Information (15 codes), business
intelligence (13 codes), efficiency, effectiveness and economic
efficiency, systemic attitude and accountability (12 codes),
national, economic effects (12 codes) and productivity (8 codes).
Conclusion, Originality and its Contribution to the
Knowledge: Considering the problem of several years of
establishing performance budget in the country, using the
framework of this research will accelerate the implementation of
performance-based budgeting with a new approach and the
proposed model of this research can improve the current situation.

Keywords: Budgeting, Performance Based Budgeting,
Real Time Reporting, Iran Public Sector.
JEL Classification: H10, M48; M40
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1. Jordan & Hockbart
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3. Axial Coding

1. Open Coding
2. Online Transaction Processing



(i saml slael coblB il gy : ooy
9 Eou 4 2959 dinlas £9yd 0ged Jold dnlas JSSgy
Simggy sloialy o anlas Jsb )3 5 (p90 o yiasy yo
baslae )3 3bj plog 5 (295 0aSTy U3y alas
kol (gbygmme 13905 (asuino b 500 (som jl Laas 5las)
52355 Sl sy b sl Sitmagy (92 o] 4l
9 S ol oad i g5 gk (2lgy e
O g quads Blo g (agh £edge 4 Cuns Siagh
GBS oo ) 2Ll pale (n ) are @)Yy slap )
I o oiei ley YAV (gpdan 5 35 (plb)ewl
9 JgwsS) €85 Lygo aw 93 > gl s gl el
(Yooo &yleo

w0l (gy5,8 glbodls (BN S Lo Lawgs gl
OBS e8)lie Jl )@ ¥ 4 (655 a0 g el filod
alas 0955 4 425 b godge & Com |y (2T o by &
ol sl g oo 3y90 50 b ab atwlgs Ll 5l g a8l,) il
b Aol 4SS cglad

prove bl sl 2l Ghaee bawg (oyp
iy i HS Colo BT die )3 &S jolde g Laial,
85 )8 (i 2590

GBS L (6,0558 5l sael v 4 (oS aslyl o

sl 0234])) Bl g )ISSs (g s

YA

alas pl b basye g amdo0i |y laladelip 4 399 ojla]
ol 250 50 Leud &5 Blads 5155 leie cod oy bl o
baid 08 2yl 1y 5 Sas Sy (5155 Wb 3 yShes b))
sl (0205 (Gllos g) 390 WS (o (Sllos oS5, ddgy
o g il aidly ob coyllas

Bpo g il (2l eelie 4 JB8 B () 5
Jolge lgisds o g Suls g Blass cleMbl 4], ¢ golasil
5 ! olKiws ;3 S yide STyl s 7 yles oyl
At gyhae Saldlie Jolge olgis 4 g g 4y olojlo
.

oo L) B9, 3 sl Syle D sl (g liSAS
el dodlgio plu b ol ool bloyl g plite jsbo 4 dtun
3 & ladgio b JB slaly (95 5 g kg 4 iy
olly s o (WY 5 )5L) 1) (5 5us 9 e Mol 4y
g5 ol dob 2zl cbdsie fle by, @i
g bl s ceond dlia oyl > &5 Cusl (5,8
ol 005 Sl ] &y patses joboay (6, S e

W5 plBl 5 4 sl Ll jalaio 4

Db g0 A5 imgy sl 6,5k 4 bbb
Sygo ol 40 odlatal (9051 5 2Ll 5 ol (ime
Bl Oy (aolas £ dn Jaslas ppw Sy oS
Slatin Y ke abols S5 5 by sl 5 Al a4 sl
b (SIS Simgyy bawgs

P 655155 2,509y b3 ySlos (slise o (siaydadg )3 P 2 degoro s malio 5 (058 g Lol sladlgio .Y Jgua

PITEY

(€58 dolo (shol Aol

ol5d o gl (o5)lhw do ) LSS A4S

u?Le)'L» d)lmm dlﬁl

‘_,’_n.MJa.’ d)l.oum 659y )I odlézwl

Sl g)lere

Slojle (g)lone LS Ags

2 yl) gl (5 lane

Slojl adds 4

03938 3j) 86 lainl )b s

Tog CueSls

S5 S pnly glaaely

439 g debiy lojlo bawgs 3 Slas (sliue p (Gi)ad9 (pels Al

e Bl

Oloe iz 28l g 03 ) & 55

Slojle g o Sl

e sl jaass oS lie jl oalatwl

Lol B Do kg

by cls & bl S1b

Mg sl b (g jlosisins

=Sl

o] (o5l bl

3. Good Governance
4. Business Process Modeling Notation (BPMN)

1. Selective Coding

2. Creswell & Miller
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1. Enterprise Resource Planning(ERP)
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1. Business Process Modeling Notation
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Abstract

Subject and Purpose of the Article: The purpose of this
study is to provide a comprehensive model for
Accountability in accounting from an Islamic
perspective with a focus on Structuration Theory from
the field of social theories.

Research Method: The present study is quantitative in
terms of implementation method. In a quantitative way, the
correlation method based on confirmatory factor analysis
and structural equation modeling was used. The statistical
population of the study includes public sector accountants
and auditors and members of the Society of Certified Public
Accountants who were selected by available sampling
method of 250 people. The research tool is a questionnaire
extracted from the research literature.

Research Findings: Analysis of data in a quantitative part
in the form of structural equation model showed that the
effects of 6 areas including accountability approach,

accountability  levels,  accountability  dimensions,

accountability — elements,  accountability  principles,
accountability strengthening on accountability of the
accounting system were significant.

Conclusion, Originality and its Contribution to the
Knowledge: Islamic model with focus on agency in the
theory of construction and emphasis on moral values in the
formation of social systems, the language of accountability in
the accounting system evolves and dynamics.

Keywords: Accountability, Accounting, Structuration
Theory, Islamic Approach, Social Approach.
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Abstract

Subject and Purpose of Article: In the present study,
the digital marketing model that has been extracted using
the grounded theory has been using analysis fuzzy
analysis technique and Delphi method.

Research Method: The statistical population of the study
includes expert personnel of the Tose’e Ta’avon Bank throughout
the country that the information related to the questionnaire was
examined with 119 indexes from the perspective of 27 experts. The
Delphi technique is performed in three rounds and using a set of
triangular fuzzy numbers, fuzzy Delphi analysis with the Kendall
coefficient calculations stage and reaching the number 0.758 and
achieving consensus between the experts’ view is stopped. Thenthe
indicators are identified and evaluated for final analysis.

Research Findings: The data analysis results show that the
digital marketing model presented from the grounded theory
of the foundation for the Tose’e Ta’avon Bank is fully
established and the small output of the model evaluation
coefficients also confirms the model results.

Conclusion, Originality and Contribution to the
Knowledge: The present study is the first study that is based
on examining the digital indigenous pattern in the banking
industry with grounded theory approach. Quantitative Analysis
of the model using a questionnaire that is the product of open,
axial and selective coding has neen done with using Delphi
technique and fuzzy analysis in the Tose’e Ta’avon Bank,
which can be extended to other public and private banks with
special conditions and restrictions. Findings and final
achievement of the present study is a relatively comprehensive
and complete model based on the requirements and
characteristics of Iranian banks and is more comprehensive than
others models provided by experts, considering that they have
been developed for non-financial societies in terms of
dimensions, components and will be more appropriate.

Keywords: Digital Banking, Digital Marketing, Delphi
Technique, Fuzzy Analysis, Tose’e Ta’avon Bank.
JEL Classification: M21, G21
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Abstract

Subject and Purpose of the Paper: Gender can be
considered as one of the variables influencing people's
judgment and decision making. Therefore, the purpose of
this study is to investigate the role of gender moderation on
the relationship between moods and internal auditors'
decisions about internal whistle-blowing.

Research Method: In the present research, 250
questionnaires were randomly distributed among
internal  auditors in  state-owned banks. 219
questionnaires were used for analysis. The tools used in
this study include the moods Questionnaire and the
whistle-blowing Questionnaire. Also, the structural
equation model and the Standardized root mean square
residual (SRMR) have been used to evaluate the
relationship between the variables of this study.
Research Findings: results show that both positive and
negative aspects of internal auditor’s moods have a
significant and positive effect on their judgment and
decision making to whistle-blowing. Evidence also
shows that the gender of the internal auditor is an
important variable in whistle-blowing within the
organization and can increase the effectiveness of the
relationship between moods and whistle-blowing.
Conclusion, Originality and its Contribution to the
Knowledge: Thus, based on the findings of this study, policy
makers and regulatory bodies of the internal audit profession
should provide the necessary mechanisms to support the
whistle-blowing and reporting the fraud by internal auditors
and pay special attention to the whistle-blowing issue.

Key words: Internal Audit, Gender, Positive and
Negative Moods, Whistle-Blowing
JEL Classification: G29, M42
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Abstract

Subject and Purpose of the Article: Relational capital
is one of the intangible assets that is defined as the role
of the customer in the current and future income of the
organization. Therefore, it is important to identify the
factors affecting Relational capital.

Research Method: The present study is applied according to
its purpose and descriptive-causal based on the method.
Research Findings: In this research, first the factors
affecting the banks' Relational capital were determined
performed using the fuzzy Delphi method. Then a
questionnaire related to DEMITEL was developed and
provided to the experts in order to explain and evaluate
the cause-and-effect relationships between the factors
affecting the banks' Relational capital.

Conclusion, Originality and its Contribution to the
Knowledge: According to the fuzzy technique, the most
important factor in the Relational capital of banks was
the dispersion of ATMs, which shows the direct
relationship of people with the bank at the community
level. Also, according to DEMITEL analysis, finance
and customer orientation were the most influential
factors and customer orientation and absentee services
were the most influential factors.

Keywords: Bank, Relational Capital, Fuzzy Delphi
Method, DEMITEL Method
JEL Classification: C1, C4, E50
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Abstract

Subject and Purpose of the Article: The subject of this
study is the relationship between individual emotions
and the management of public financial resources and its
purpose is to investigate the effect of positive and
negative individual emotions on the decision of financial
managers of a governmental university in the optimal use
of public financial resources.

Research Method: In this study, preliminary data were
collected through a researcher-made questionnaire for
managers' willingness to manage public financial
resources (based on the Beleski et al. Questionnaire), and
the Panas Emotions Questionnaire. 70 questionnaires
were used for analysis. Also, multivariate regression and
descriptive and non-parametric statistics have been used
to analyze the results. In inferential analysis,
Kolmogorov-Smirnov test and regression test have been
performed to test the hypotheses.

Research Findings: The results show that both positive
and negative aspects of financial managers' personal
emotions have a significant impact on their decisions in
the efficient and inefficient management of public
financial resources. Evidence also suggests that
education and work experience have a direct and
significant impact on the efficient management of public
financial resources and a significant and inverse impact
on the inefficient management of public financial
resources.

Conclusion, Originality and its Contribution to the
Knowledge: Based on the findings of this study, the
financial managers of public universities should, as an
adaptation, select and implement appropriate strategies
in the process of spending steps in order to prevent any
waste of public financial resources.

Key Words: Efficient Management, Inefficient
Management, Public Financial Resources, Positive
Emotions, Negative Emotions,
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Abstract

Subject and Purpose of the Article: Activities such as
auditing require judgment that is more influenced by
individual values and characteristics. In this regard, the
purpose of this study is to investigate the effect of gender
on the relationship between stress and audit quality.
Research Method: The final sample used for this study
included390 questionnaires (332 males, 58 females)
collected from members of the Society of Certified
Public Accountants. At the descriptive level of data
analysis, mean and standard deviation statistics were
analysis of the data, from the inferential tests of
Kolmograph-Smirnov correction in order to check the
all-distribution of the two communities or to check the
fit of the distribution; Spearman test was analyzed using
SPSS25 software to examine the correlation between
audit variables and stress in two groups of men and
women, as well as linear regression to examine the effect
of gender on the relationship between stress and audit
quality.

Research Findings: The results of data analysis showed
that stress has a decreasing role on audit quality. The
results also showed that while there is a significant
difference between job stress and audit quality of male
and female auditors, the gender adjusting variable also
plays a decreasing role on the relationship between job
stress and audit quality. In addition, it was found that the
negative impact of job stress on women on audit quality
is greater than men.

Conclusion, Originality and its Contribution to the
Knowledge: The results of this study can help identify
individual factors affecting the judgment and
interpretation of auditors and in addition to developing
behavioral accounting literature to explain ways to
increase the quality and judgment of the decision.

Keywords: Female Auditor, Gender Difference, Audit
Quality, Stress
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Abstract

Subject and Purpose of the Article: Financial accelerators
and their performance have always been one of the most
important issues in organizations and companies.
Resaerch Method: This mixed research (qualitative-
quantitative) was conducted with the aim of providing a
hierarchical model for measuring the performance of
financial accelerators for Iranian state-owned banks. 21
categories of the desired model were extracted in the
qualitative part using interviews with 19 experts, and in
the quantitative part, the relationship between the
categories was determined to achieve the model by
relying on interpretive structural modeling (ISM).
Research Findings: were a five-level model that the most
influential categories of this model were in the fifth level of
company boom and bust and asymmetric information and
the categories of market constraints, financial cost
situation,financing  echanism, financial performance
forecast, short-term interest rate, friction Finance, net worth
changes, insurance costs and credit channels in the first level
of this model were the most influential variables of this
model, other categories are also of the interface type.
Conclusion, Originality and its Contribution to the
Knowledge: Governmental banks play an important role
in the country's economy. Given the structure of state-
owned banks in Iran, this research model can help
improve the performance of these banks through
financial accelerators.

Keywords: Optimization, Financial Accelerator, Financial Shock.
JEL Classification: G19, G1, G

Accepted: 2022/02/02

LW
o)lgen lg(\l fles 5 Jbo slrormaolis Wlie Bun 9 Eyo90
ol sl o3y S yd g baplejle ke Sl Pl (S
e als asSI &) Bun b ] (oS- sisS) epel gl
oln! g el sly b slaosadolis 5,Slee ioxw sy

a5 plgl

by i s 3 jlainyge 5o dlgie VY sl 100931 (shg
Om 38 (o5 S 3 g el Siimgly 005 1A L s bas i eslitl
Siledse gy 4 KL Jus @ i ol g Lo bLS)
A5 plol (|SM) Sy (6yl3 L

slodsio 058 156 o 35 (o gy 2550 i By (gBAEL
9 W39 o)l slaosly 9 558 3555 9 B9y poxiy ghaw ) 5
el 5B g5k ¢ Jbo cladiyn Cundy il sbcudgie (sladlgis
o Sl wumliss oy g5 el 3Sbes miie e
Jsl o > bl U g do gladi 3o Rl (3))) sl s
€9 3 55 walgio plo wiagy 5 cul sloyiito o5k b St ol
Sty Lol

2 9 il ity 4y o 859381 g Clol (g A
Olnl 2 (H9d GOl Lt lo a4 dr g b k> (sage JiE5 558 Sl
b e bl 3Sles gm0 4 W5 (o Giagh ol 555l
S8 dbb S8 L;Lo osimdolus

Sl S e o adimdslid ¢ gjlodigy 1 galS OlalS
G,G1,G19 : £gog0 (gaib

*. Corresponding Author: Abbasali Poraghajan
E-mail: Abbas_acc46@yahoo.com


https://dx.doi.org/10.30473/gaa.2022.59091.1484

A uL.m)l; 9 )LQ(} c(\; L&"L’J) Y o)l.o.j) ‘M le ‘L_;J}) LS)I..\:LMD L;QJJ— dolliad 9 \‘?

@ ) o il wase sl S lepw
g lole)ail anls 1) o33l (55 s 45 WS (5 S Loy
s Jlo claosmdolis oyl ol ol > (V¥R lie,
38les Wilg o g A IS5 Jolge ol don oS
5 SIS 18 o8 8b cos |y lops Il S5l
Glodad il jarls 4 (edaaie 3ylse (YIS )
lodly 5,85 395 4 g oo LT ez jl a5 o35 KeS” Jlo
& dg b 8l slagmeai jIglaw )5 o)l
OB g0 Mgk o 48,5 edly ol das Jloisl e
Al Byl S ] a8 58 iy b g e | aodls
Sy mhe Sl 51 S oyl Jlasl o gyin slaesld
ol o sl yl5b s yd 2,Sdos 0 M o laeb (glaoals
poine sl Sk 5> Wosly ()39 (o)l aw 451>
B 385 (WA Sbilesy 5 sWb)Cans oanlio i3
Sl vy 4 Sy g Cunl e shayy laedly
auly 2B gyiin slrosly | dloles b ols,l,8 5 Byl S
Sl pim ) he g aodls o ) aShl bybay cail
5 (YAl 5 )5S o0litsl 53 By Ly bl
g ojls sl sl (kg obul (S s
oSy Lwly cul 3 9 Cusl 58390 485 0929 9 (Jlo @lie
cun ol 3l diian Jlo el (sl il 5 ool 4 5,350
4y b 2B 5 B Jl el clabs, 5l eslisl
Sl Cole )3 9 Sy (SBly (33l 393 (ol 3l
Sy 358 5 e Slgie olaelae s
ol Jlo Cgllan mlie el clon 5 (sobazil claolSsy
@) Jo @lio gycnlil 2l Jlo @lio 4 5l el 45 50
5 Sass slapljls 5 oolatdl ol Sl by
Cold g9 o 5l Lol Gus cdds (o Wled S anis S5
o glhe 329 (194 29 S g sl (5 pglag (oLl
i 3 S b plug bl Kb (e Cung dy oSl
5 ALl sir WS jop 4 o ol
b olyen 2 Jlo (claosmalis claoly (WWAVeo) ) San
WS g o Jse 3 5 1l a5 job il gyl S alo o g
ok bt Y3 ol (ol 8 55 5118 95390 S5
Iy Jlo cosmdlis d939L (6 )18 ale o oS 2y 2959
4 Jlo oxmdolis Bl xlgyy (Vo A cpold) S o g
oW e jd slatdl clled (0 s S Canl Gygo oy
3529 > 4 coolatdl glaolSy alld g8 55 pu o

LYRY-F
Gy S o 3l sl Sae Jlo Ly o eyl oyl

pish S (ordB opgie 3 IS yitie 5 Coghs |, Sl
lacte Ll b oo <l 3 (VA00) sl 5 L, 5 (AYY)
> 4 (S Sl o jansis bug gaoge (] &S O
(VABA) Hleo 5 SLISs360 dylo s 3l b3 345 duid S
Cot godge pl (Sl & ALl b o a8)S eyl
' IS g gognl)cal ons sy Jlo sxmsolis lgie
2 130900 Y5 a8 cunl ol L gy (Ve Vee
oilS S e b ool s b wly o Jbo slaylsh
S g5l ol S ool (oolaidl bae gyl I 1y el
S oyl el o € Jbo sama iy ) oaiS el
&S Col porte (pl sad b cads o Jbo sdimaclil
Gl neSd Al 55 & oy slasl Ses
6395 (Y V8T e g Lasall)o s 58 gl el comssg
5 kel 4 wsed ohe bl abyl, o samacbs
Slilog Cogli 4 &S w30 (L5 ) Cob o)l elopuo
o > Sl b dn ol 4l S o S (Slib
SloolS 23 390 Pl (g le] (sloglagi 5 Pl o
9 ksl Gle alaly (ool 9 U aS 35l g2y (ol
32 osde canl 03,5 ety ) coobadl (M (sla sl
Mol o i Jbo snmdolis sla,Sgjle oy
Oy kg oS aiST Ll 0l 1l i U 0 o5uS L
a2 5> Malloy plaw Cuosd 4 by po 0] pren (slaJsos
gl &l ol et g Cowl 0lbod) eSS (gybo
soba 1y oolatl s n sl Jbo snmacks
zyosn Jlo ohy laadlae A o Cogl (2 LB
S clbSed Hlaml b ssimdolis a5 amd o i
TSN I ( £ STV WV TP IS R VI NS NN 1 VR
948 o (dlaiBl dnwgs 9 15y Sl (IS Alopw &g
e Glidyge ogy (Blo wald (ly sl L)
oeb Sl e it 292 015 oY dlejus el (ol
0535 Caw ) g Zudus Coldd Cusl pdye (gl Il dslo puo
5 Loy Sl e lag)liSale s Cuow a4y G155 s
2 g il el il g Jlxsl sl ( o LB u,
Koilo Sl o cusb anled o 01y oges ol Colys
5483 B My lagisn g ) il ool o
55 oy adye blod s oalp |y gl ol

4. Pancrazi
5. Financial Accelerator
6. Hansen

1. Antonio & Cavalcanti
2. Almeida
3. Benedictowa& Hammersland



110 Al T3 clacil 5 e slmosimslis 5,Slas o ooy dudes g5S) &) 1 Kan 5 o650

Sl aplply sl aBl ialS osnd el
9 0392 395 d9axe wlie | gl (1,8 Sl o > (g
siley 590 b (galatdl 5 Jlo (slacSsd oS )b ol 2 or
Pl 185 gycnll by pSee Jlis 4 1) il sl L
585 S 3 bl dmogi g Ay Sl B 5 08 (S
2 wlopw el dmojgy lpl (lp Jlo b 5 wlie
bl &8y 5 o) laply losl (sidg slassly ()5
oxals gy (b)) Sl pSolr 38 g Curer (el
Sl iz o)l Jlidl 5 IS el s e golaBl slacJlu
oz sl p3¥ 1, oSl o dilols 3910 5 Lais oS
b )9S o slaill )3 (g3baidl (5l sl ol sloca sl
slayess (WA Ken 5 (Soo5)0yl Clusa
ol g plpedr (Jlo Closd anugi Jlo ) 5 wbannys
ggie (Jlo 6 S dbaly 3929 ()b & Cunl | S dansgs Ll
S o walyh 1y (ool dnasgs 5 A5y Sl

dngi 5 bS5 bl (ol elas b ygutS 2l )5
2 35 BoSy cnl Jlo el 5 350 plorsl g bawsgs ]
5 o) ploj)owl BSSL Gk g Sl ees
Sl Js 4 Gimgsy ool > orer (MWDol yai
2 G lrormdlis 5)Slas jisviw (lye dldis (5451
ol Gyl (e Sl 4

MR danbay 9 S (Sl
Sygods Jlo oximaolis o 5l g g Jbo ol 5l S
2y e ol 3 ol (B g cusl sad bl 28
)l 0adanl 55 Ll 4ol § 485 wssecs VL]
day Gl (S 55 Jlo 0aimd0lis a5 0yl 2939 (S 38le5
o simacled ansh asls sezg o olpn 5
Sy B ol 2 & 28 oy (55l Glsiea g
polte Olwgi 4 Wlgi oo (SoeS s 4 AT 3L
a3 ol (g li0g BB Jd 4 ol 09 esatS
oAb 95)) g5k porde cnlcunl s)lisl 5 o sl
WSS syl e i cladna o oS WS e oo |,
il S0 g ol a5k ol 4 sl o capenl (2l
D9 01028 LBl )3 pglie S9d Sy 4 Wy e o oS
5 B Jlo ol ) e Jlo oimaclid 3 Shoe canl
algl omwedladl  gladdlas ¢ Jgonoysbdy ol
el 1) beS i )38 ale s bs (o samaclkis
Loaaly (YA Tphles y glitel)as

Sl Jie lp) e 3 ol Gle Cute (Saen
‘SLEJM»)‘ 39‘*’@" s(Lh‘_;[‘)b pup.‘) 9 dgw yO9 d‘4>)>
Ui yiaS (o onimdlid (g5l 5k | Bles o (golasdl
ol yuis BB Jo iz 5 e Jlo sdimdolis <l il &S
CksS ) y g (S 39108 3L ] Sl ke
St W youiS dlaidl (0 woe Hlows polie dlosjl Suuds
Wb slasl Gl Lalys g bewlw Wb cos o
I e 5l (e BB s by e 58 o] 5l g aalis
laidl s > 5)ly (SSL loas &l JL3 55 ¢ Sl 5 )b
o3y B ) Jor e Gl b LSSl (S)le 4 0950
Mg L)l 5 b jlolabl 4 Jo plie 5255 5 Sl
b ygbds 5 858 00 )l (o3l s 53 103 (55 ]
MR s el Gbglpe g boles (2
oS (ol oy bl CSSL L(VWAA el 5 5)5)5 5 oo
9 $5ygiS o plai dladl alisee sl sy o plie
odlaiBl Gluwlie pudais )3 g 03505 ) (oolasl pllas 3 |,
(YL S 5 (6 Sme (Bolo) i) oliun il dnols
C;\Jyd sl ‘5\);. d)lqd’ C;\Jyd doye D Sl
Mg 3l g Jou <3l g by sloplls )3 ()l
o 1) oo @2y i & Sloyolsd X5,
S 1y o laglanlasdl .(\YAY )l ) Kon g 515 pdlo)aslails
o gyl elosu |y (olabl Al) 5 drwg pre Jolss
5 b @lie 4 s el cnl g Wi @ gl e
dnwgi Wulp Caz ) wlie (al Culin 5 ieod 5 9 Js
0S8yt 5 wiee LCSSL i e opl 5o &S Cunl (g0l
L a5l feomen (WA Ko 5 Cors)cw!
sloisn o inte 1 o @ISl Caio 4558 Jigal B
o sl ol ) o 5 st S 3 g el
6 i Sl 51 olnl dlasBl 3 (6,lasOL Lgud oo 03 youd
> alop il Bl dnwgs L alpj canl )3y
o ool Jhosge oS wiwa LASSL ol Jos )Y
V) g olgsda) s 0 el
S oo Mizgd |) hagg cnl ©)gps g Cuenl assl
@ Cand 4SS o gy (b (9> Sl 3 ) Slos Sl

2. Justiniano

1. Bakova



" SIS ygamms 45 (g gbods .l b S nimgdy ol
el el giwg oB > i > (Yeo¥)
s b musy 1y Jb slaylil o b slrosadolis
alises olaw o Jbo laosimaclis ol il a8 el slaze!
095 05 A gubdy &S Doy Miize gl .l Cuglaio WayliL oy
de>g pll.cd)S ol 1) Ll il g Jbo slaosimsolis
Cawd & g (Jlo laosiadcolis Il )y gly able
clogtngh @l I 35 Glol, ladole ol o3l
Il oop & (VooA) Poad 5 Opten)S D5 G SIS
Lol sl b cp 38 g6 sl Jde 1 Jlo (slaosimdols
09 S slade o5 ol Gl (imggy dlde oyl
dy3g 9 dgb o 3y (bl Sygots Jbo oxmdolis
S e Ol 3l xBlgys ol g 25 o oot Jlo sxmdlis
oials el bl S o gl 1) ()8 blo g (gl Lol
S cnl pBa ol S0 @l I g adye Sl
sileS Wy lalog ly b samaclis cuenl &
Somdclis & byye slajilly 5 pualée cwl Jj>
S8 by E adlas 350 (st (Y)+) Tgiln 1) Lo
zeoy Jlo sblil 1) Jlo sloosly JUiml 18 ogbe
soled (ol sl Jlas) 4l b a5 58 ly g 5 O
3l 2939 (Jlo oimaliss (gokaidl Causdl (31550 13 (250
Lo bais o ]l s ialeS @l e Lol
el o imos BB 1y Jlo claonmdolis 35,5
o Al Gl S Hlib 50 (o ssidolid )y
Y6, 1) (555 eS Jo S 3 Sy sl 18
shugl ol p> 35 bl wlis S asbjbl 4o (Y-)Y)
Jo 53330 Jls slaosly imgty copl 50 0018 dxlllesd ) ge
aS ob s @bt cé)S 8 Jdodad iz dyg0 Yo N-
Ol p Wjo0 rpd dlaidl 4 & Jgy g (Al oS
g |y (s Sgb ol plh 5 5,38 o 1L palls 3
B, sl 5 Y g )l o il g a8 oS4y
Oigh o snmdolis lesd 1) JlI8 50 Jele oyl
Gl 03y Bymo 295
dasly oy 2 (VX)) g8 g yualS 503 (slaslllas 5
o cbcwls ol o Jb ghosmaclis le
sy lis calisee slacS i 69y o gl (claaddllas a3y
Wb giall Jb sleorasclis o5 oK o
ol Lusly s i glael MBS & Jo slacuwbaw

I B a5 2 e bagysl (Sp Jlo glrosmsclis
ol Al (VIV)Ji 9 os9 29500 0313 bl (2 intee
slasdl Ll 55,8 oo |y Jlo (laosimdsliss g (s lblus
dae oY1 4 1) (0AAY) oy g pgyimals (coges Jolbs
Sl 4 &5 38 oy g 203l J5yS g laal)ld
et S S8 Jlo Oliday K5 e 5lblus sl )3
d9dise Gy il Glgsar ilig gyluls alls S
gl lopu &5 Sloj 9 1S sod ()3 ) (6 S ool &S
o ¢ JS Woloyu 53 (5Ll Sl bl ] dgy Wil
JWSb 2298 oo S abablone (g 9 Jlpad Bl 5> (gl
Al al) eS8 b5l & glules glacwlw wous
OSes collalew & a8 ol oAl n el
285 (oylsl Mool b ogSingd slaols 4 ol
byl sl oad bl Ll S (695 cnl 298 oS
a3 o )l Jlo axiadolis 293 9L (o plulus slaculow
el s sbdils) o plalasly (LIS cwlw
SF o Sl S oo Jliy cada |y el il Lalys
23l gy b g a0 JebSsios |y ok £ plate jsbe
Ay e )l Coudyge 5y slaply 4 dxg b ) A,
Ol (glaodly 3959 48" Loy L (VAAR) Y )58 4 asSl
Pl GB8Sely acljly bulyd wlg oo baylil jlael )
o el soaizzn i lasl b 5l g 2
555 5 (V299) e 5 4SSl s )3 51 cov )b
porel 5 (VAAY) Tyge 5 (SUasS bl oo, Ring,
g o Jbo claSlasl a5 ol Hlis (VAAY) s 984
bl clld sl plog 6)huk 9 i pSedda psboa
ol Ul oS g a5 ol o el wyp amd il
Gl odd )5l e Sbly Wlg e b olsMol
ohgd daodls S sla Sy g Mis dgme |) Cleo
23 ol |y ISl o (295 4 by
9 4SSl (V) BS54l iy ) bl
On 48)bgd Waw a5 2yl dgs Jlo S (VAAQ) e
2l 2929 Ll pals (55 5 S b (Sl ] (sladiyje
o ) el sasaslis o oxmdolis lgiea b oyl
Flo sxmolis 3l Sy plysa el B gile pl a a
9313 62)955b Sl sy (b Cunsd 1 0940 oo 0l
el abis o) gl ol 1) LSy (s i)l
aielsy fflom 9 39 Jlo slaosimaclis 59y 2 latagh

5. Christensen & Dib

6. BRUNO

7. Kurta

8. Kambera & Thoenissen

1. Bernankeh & Gertler
2. Kiyotaki & Moor

3. Carlstrom and Fuerst
4. Simon Gilchrist



Y Al T3 clacil 5 e slmosimslis 5,Slas o ooy dudes g5S) &) 1 Kan 5 o650

sl edlatwl &S oy ol Aie ol does Ll ol
G i 4 e Wl e Jbosrmdols (Sage
W3 il ]y Sy Glise g 048 (Jlo ogllas

Blas §) S 59 o oumacbis o 6l slay)
abybl 1y ol (YY) T LoV oS ol pge sl
Seolejer s il g (Kb ol Se 2118 adllaes g0
A cos by sl iomed g Cusl (6,155 gg90
GioR (il S e Jos )l 5 b GialeST L el £
Bl dblis aS 3 1y dgn g (galais aS 3,8 0)lbl AT oyl @
sl Jonl 5l gVl gaw o (35 <8l ol
Ol s e wlial 1y ol pBY 4 s seolisS
sials ol &l Sty slacuolw slp obduwos ol
Cudlad g wbbdge lapdal B)b I plojle slaaa
e ] (VA T 1)K g ololas ool s3] ] Lol
o slmosadoliss 5l oalatwl Ll as” walyyl,8  ies5r3)50 |,
S b S el p ) Jlo sl (mpia Bl Slg o
i Ja ) i Jhe Gy Giak ol 2
&S g ol 5l (S sy o) B 05,5 eoli] g8l
Canl Koo Jgp Coslw 015 Glojesi (ol psbas
o onoolid g uS Jisee |y Joo o i iy 3)Shas
S oo W) by gy Se L 558 (i S

| ol ol b Jbo sxmaclis (Y1) ° sl
aS ol ol e pl o gl obyl8 ddllaesyge (slallie o
9 bl el Seb b ol sl 3 el
)35 o b (B pa syg0 A e 2 JUI
Cuop S5l omb g b S b (3,5 pgye
Uil e g (gl le po )b Gls dlawlsdy s
G oIl 4 & placls b by Jlo sladawly 4 e
g o 040l 35 ()1 dow

CaSS Byb )l Jlo samdolis (VV+) Py, S (60
Gl 03133 Jlodigdy joxi 5y00 1) lalojle 3 Sinles
S b i i Sl ) odlizel b laplojls )y
» bl wSlhe 590 cel o)l Sakal glapladl
3 Slac (a5 n ol 3 (S 8lS 5 lolajl
Ly (Salon s10l)5T ) pial o slaormsolis s
el laylil ) (Soad GlaSsd 5 WS e JS)h
Lodaly o apige My wad Sl 4
i 4 degl b dalllas aisly flpl )3 Jbo slrosadolis

Casdl Jo ol as, 5 plo; cubdS Loamd
B pen 4 g Bl Gl joyhjy Jlo laormaclis
3905t S spsbos Bl (I3l dies (ul o 50 latmgky
axgidyge o Ayl 5 Jbosamaclis b 8
2 o SIS 85 )15 (V-F) o] Kan g pg 2
Lol ol 1y aloylyd o Jlo cbeosiadolis 58,5 las
s opl 4 Jlo oximaolid il 51 58 b, b Ll @dly )
Sk Jlo 3850 ooyl 5 & (pliws (gl 45 S,
a3 b oy I sl

b Bly slaidl 5 o sosasclis gl dal,
)l 3 gl a5sly )3 anlllansjge (V4 V) (ol g aikes yolen
2 S ye5 by sl (M olaidl glaJae adle 4 G
o (oolaidl s8ly slacalled o b ol cud lael 4,
Wil 90 lie ol Jho 55,8 slpiuiny 395 Ao jo 1)
Jde S Comyls 50 g S o Coot 1y (Jlo sdimalid
A4l g 315 )18 @ele (oyd 4y (S e S Sl
Saui Ol (]38l &4 &S Cawl Jbo slaosiadolis sla,)lS
LS o SaS oLl 4y

2 Jb sdadolis H g5k (Y410) ' o) San g 55 &
i cpl 3 213,18 iaghy 350 |y SasS sl S
Caol Ko S dlasBl jd sdimdolid HB g5k (59 0 35 w05
hbg)l sl > (e gl g Jle i (SIE 4y
calio Jro 4 oliwd clp bl .ol 03,8 1,55 s
Jos 4SSy by Jlo saimaclis sudsddlyl Jao yolwl p
o> bl 58 g5kl edlaiwl a5 2 ol 5l (S gl (0,8
S jedS b8l sy Dy el Jb
o Lawgs bgyl aslosl (6,15l 1> Jlo (slaosimdolis
ol gy ol (855 )18 adlasyge (V41F) ol
oy 5 Sy eIy Conls oy 9 JyES 1 457D
Sy b gl (SO Claogat 5 (SOl i (2 5
Lyl 4SS cwl ol able S (o)l st
lrosima i 5)Slos 45 A astine Lingh oyl 50 4]
LS o coles o (g )aSSl g byl (eolatdl cunsg 3l o

g Jlo sdiadlis (YY) TEL cpla g iy yiasd
ool 3ol olis g dlie o 1) o Jitane dingo
Olen 5 aSly o) PRy a5 Jlo saimdlis dlie ()
$50 Bl Grizmen (85 )15 o)lib)se 235 (V429
058 03 23l s3letny €53 b ply 5 At piySin

4. Hasumia
5. Takahashi
6. De Groot

1. Tvrz
2. Dmitrieva & Hoddenbaghb
3. Calabrese



A uL.m)l; 9 )LQ(} c(\; L&"L’J) Y o)l.o.j) ‘M le ‘L_;J}) LS)I..\:LMD L;QJJ— dolliad 9 \‘A

S8 b (Jg s jli8 5 lpl slasdl o e sxmdolis
a8 A asuie $ig) 5 365 5 (slaoyed 4y (golaidl gla g
el 5185 3955 laoysd sl Sl

OoiR9F (oWl 9,
38 iom (ihe dlude U &) Sl @ Slagy
S ol b oyl (e (oSSl & Jbo (daosiad i
S glaio sy S 15 P (oS = ) el Sty )
b 3b ()88 g adly bl day dnban J by gl § colis
OigR (005 LBy D yeomed ol 0 odlatu B yio 4y )
3015 85 aygp 5 s 39 Jokings sl S5
S S (gl Jo gy S8 & odlgio (yl (o o1 &)
5 B ) egeme Joli gy ool (el ande 2930
B cwomed g o animd il 4 %] SR s
S S 1928 A (S oo 33 (e A 55 o
sy J (o 6583 Sye g o V0 J i S il (b
s elil Wiges ColiS” SMo cpl s Dol glolicd (gl ko
Cansss 5y diges Joicds 4 @ V) i el gl wadin
aolas Jdo b Syglaen p3Y (Slood s 5 el gl
Cdpdy Cygodinbas 185 VAL ggamep &8 W olwlid (ghie o3l
i gy ool » Job ol il ad ol (5l gl
Sl (S yeatiio g eSS 4 (S8 Sl gloodly o8 ud ol
4o a5l anlas | g 0 (Sl (slaesls 935 03 gy
F 2 SN o 990 (ol Jf (fieabol (dlyp i 0 55
015y 31 a8 o L5 syl A8 s (ol dmel clac]
Sdolas Flzdl dl)g d‘%@f 9 .\E)b Ohﬁ&bl Uy d)lé»’ O )’I
O Lig o S diges Cumdg bl ol Aydl L 58 b s
5 ole ddls (b jiagh Fys dige | dop OV & 2> o
P el dileo (b 3 bl dop TV g el dag
TV Y i 93 p 0gMe izt dellland j90 $og0 1 Agd sl Sl
oo ¢ Jlus VO 3yt oty dbs (g 35 8,8 iged ooy
5 JWw WA 930 oy (2R B8 5 bl 1Sk s 1555
o3 i oS el Cdled Jlo VAUV 35 Slojls By 5 ddl
o ok bis o0 dlal 4 oS ksl o Jlio 4 g ogp 458

Olgiee a5 bl alozjl & Cusl dgam0 s £3:590 (05
2485358 0Ll (W) ol oMo 5 (6)h oy llie &
L DSGE Jso & 5 Jlo oximdolis awyp 4
@ dalllas cplcil oadaidlyy olpl (Sbg b sla iz
sl (032%) oS 9 456y  Jlo oaimd sl (5,95 (905
ooilp bl s (eolpiiny Jao il 0 olpl dlasdl
(Sl 48 @l bl ol Jio 4 S i
Bly o5 lyiie 2 (b glaod g S92 5 S5 ]
FSonak Jbo @ cuns ol Jae 052le 50 2Ll
@ ity Joo 3 LS9 Gl b 5 cunl Slak
2l oamdclid (6)95 culply ) Sl sl olej
238 o 41,8 W50 250 ol Slasdl

» Iy cwb glgie b oagh )3 g (V7))L
Djoiuwd § Cuowd (S g9l Jlo odimdlis Jue S
(S 9 o1 ps0 gy 5l eolatwl b Jao e il
2355 g 4y 5 3 15 T Jed e el gy
el donisyd g ool ilially Jsl o gli8 ke <8 puno
Ol ©aedlisS 0)93 13 (plpls D9d o0 Myi il
H9> Tyl SIS Gizmen )5 Jod 1) Uy (oS 403
SIS lo p Lol 98 oo coguad- st B pas (uljBl el
5 45 5 g e IS 8L S 3 amd e s |,
(WWAY) uilSan 5 (soblpmadd (ondy Cosl Cuto p)55
2 e g8 G S Jbo sleosiadclis coenl
Sl ookl b imey ol 05,8 ddllae 1y ol ) Sl
b 3o ke sy oger Sl 3lid 555
I Sre S lile layuhl ode glcws
I S il GacSys BT 5 ens 0, lS i
Judodigds 355 5590 45 s 93 0 (edlasBl M sla pusiio
sl 5 Sl gS 5,50 51 Lols gl ol 48 53
Al pored 5 S ale s e p Jo Lol SIS 51 &S
M5 9 IS alopw Bpan lajiio p Jo Cunlow SIS
oo Jde 3l yuas Jb snmaclis bbd L Jae g
ol (Jlo saimdolis

9 6l I3l owyp & g (W)l 5 (oo
Sl ogesl yelaieds aidlo gy ol pl slaidl o Il saimdolis
Slopsg o8 YAA & bosyo (slrodls jleyll slasdl jo 34
WWAY B AYAY 0,00 b ,0 )bl lygl (wyer lojlo gae
L oS 55 ol 51 S o e ) Juols gl .05 o3lizul
F ol gty ool slagley (35 K

1. Corbin & Strauss



ARA

0, Slos it (gl oddigl il (sladlgio R Js-\e-

o sxialis
2550 olye .l 250 lye ol
Sl 0ySles o i VY &sbas! sl JUl )
S Ced Bk W Ao sloasy o v
Pl
Pl S saglog | W | el )l s | Y
CSpb 355 9 B9 o el slad o ¥
S

e85 Jo gbcwls | V8 | @liSalow gl | 0
sl 4l il il VY Ozl leMb| 5
o ool S g5k A S Sl v
Sl g M S 5 A
Flogladnip cundy | Ve | OdedligS o gy | A
UIRPIEENEPRES A e gl b ).
& kel e pd sl |

(Lo sl 4l xio)

5 (ISM) (gymmds (g (o 10 g 3l kil b (5]
s a5 836 5 s o ISM 315 S5
JoI 5 Sgd o gy ot g (Stuly )05 )5 3l b5 )
S Jwmsgdy 5 o3z b yionggy (sytile Jolisgs o o
ol SIS ly 29l JSE s iagh (8
5485 18 ) S b (25 Coppon ]y e (555 elings
J ot Jde (05 Gl el T o oo IV b il
Dbl o Jolo b Fime el J g Jole IA 2930
Syl S M Fime sl (gt g e Jels 93 21X
@ g 9 Jaw Jole (3210 g ()b dbbog> dlay ] o1 ko)
(Solsidgs o o id o sl (29) Sllio & )5 3529 (L)
ol 005 0359l ¥ Jgd

S Jss Sl 3 Jlo clhormaclis 5 Shes oxis il dhlis oo &)z Kan 5 1Bl ps

4 3953k AL (&S i 3 (bl g (o) GBI i it
e Sl Pl o JBL g gy o0 Vb (el S igdanlas
Ol o5 N5 3b o] gl 6 S g by stngy
oS alan i podli g sgiie 3] 4 A5 walp b by
B Bgsanlas g4 &)l Bligsashas 4 dsye o b el
2o 5 Gl oS egdge gl b X 4y Cd &5y SIS
SRz 9 02Uk SFp | Jo anlas b ad pbol 4l
ot (pous i (ol (b Rl pghaions (pl g ogdle 395 ploxd
b ab 5 JSen datolas ) sl isle <ol
(Sl s’ g (b o (ol aBhedlo (gl 23 ol
o8 Sloslaial, S (byoe (xizad 29 ol 55 015 (55 Mo
S copd opp Vb jeliteny haslas (gl o (b el e,
Ok Jl Jidyge sladlgio (gl (pl p cES B i g

15 gl boaslne

oAy e 4Bl

ok Uipog p3lbe lagh Ban &Gl 4 g L
OSee JSB cpggphe & (Jlo sdinnlid 3)Slee yiodi
@ olme 1 ol el (e alades (6680 S B
i okl 4B e sl 5 glsl L o3l lasl pb
oy Cumdg opl 0 i Gle 4 Db o odlal 4
dy90 3 dgg0 (slaodld 39d o d)ly yimeh 4 &S snus
ol plul sladslas e o s 1) o sdimdolis
w9 b gandted ¢ olols adol 45T YOS I iy
b 6)l8805 parie VTF dnlas | Jols slaodly (g,li508
sdalin &S joblead N0 zlyScul bdlsde e ¢ plocl
Jlgy owed g odd (6,1385 oselcunddy punlio g oo
Sloddzl ol V Jods llas ing daie VY luw

(SSIM) ()il olss 365 s yilo Y Jgur

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21
1 V X V.V A X V A A 0 V V V X A X X X V A
2 X VV OV V A A 0O 0 V A V A A X V V A
3 ‘A V V X A A A V A A A A A V A V V A
4 V A X AV V V 0O A V A A V A V V A
6 V VV V V V V V A V V V V V V
8 V V V V A V A V V V V V V
9 V A V V A A A A A A V V A
10 V V A V A V V V V V V
11 V A V A A A A V V V
12 A V A A A A A V A
13 V. A V A V V V A
14 A V V V V V V
15 V V V V V V
16 AV V V A
17 V V V 0
18 Vv _V A
19 vV V
20 v

N
[

(Uipg3 sl 4l xio)



A uL.m)l; 9 )LQ(} c(\; L&"L’J) Y o)l.o.j) ‘M le ‘L_;J}) LS)I..\:LMD L;QJJ— dolliad 99 \"0

Y Jode 0 &S Wgd e sdupdan Byl g odd sl
L] 005 03)91

flf u»l»)‘ » ‘@L@( g_;’l*“"‘"‘) u*‘)‘“ $9) )" (8

g oA C‘/‘M‘ WLk @LM’J dcgeme cpylox

oxs odygl ¥ Jodn 3 &S Ngdie gaipaw 1l

|

2 OpmS oliwd e le ¥ Jgdo elil p e

ot 2lony] (6485 Ly (g g S5 S, gy 2lacl ol
039 ¥ Jodz 3 4 39500 JSi5 olos (oliiws L yile
o pile )0 s Jodo pl 3 a8 Slaaslyy plod .l o
JWoke 9 obiwd dcgeme p)lex P8 olul (ol

W b g yile ¥ Jg

Y Y Y F O Y A QY

3 AT T R R B - B R E I ¥

Y N | N LY Y LY [V Y Y Ve Ve

¥ Va Vg0 Y Y Y)Y Y Y)Y

[ Ve Ve Vi Ve ) | o Ve Ve V| )

\KS A T T T T I T N T N

AR Ve Ve Ve Ve o DT R

'Y Ve | Ve ) D PR PR PR PR

AN AE IR T T DR TN T R W N

\¥ IR EREATIAT I

VO Y[Vl Y Y Y Y[ Y[y
V5 LR T AR TR T N A N U P W P
A% Ny | Ve Ve | Ve o | Y | V| ) | Ve
A A YU A A A I P B W P TR
AR V| Ve | Ve | Ve | V| o | Vae| Vae| Vae| o
K Ve Ve | Ve Vs o AT AT I
) AR R TR T PR F AR R F R W P

utly l30 VY VY VY Ye N NF VY WA YY

AR A

(AR AR SR SRT-IRFARLARY SR L YA T A BE-FYHGIRT]

\ \ VooV ) \ YooY | V= AR

YooY Ve Ve ) \ AR T Yy

VooV Y Ve ) V) AR T Yy

ARSI IR ) SRR LU SR A TR NI A N A

(Ligs slo 4wl xe)



Al T3 clacil 5 e slmosimslis 5,Slas o ooy dudes g5S) &) 1 Kan 5 o650

b sl sl (s ¥ Jgua

Syl 5939 s )
SRR VR URE W WVAP SR TR G 200V VRV SN 2 R © 2 O A VR VAP S N 2 2
AV RV SRYWR VARV AR VNRY S R W DR Y RV SR VNRE SRC N T LUy SRR VARV AR Y \
SN Y oA AY P FFYoY | AYoV) e AY—FaFYY-) | —Y—))-) et A-V—$—0-¥—¥—Y-)
FAT e NAAYISABNFT | TATe AWM | TATe A AWV |
SN Y oA AYFDFFYo) | AVSVV) oA AY—F A FYY-) | S Y—))-) et A-V—$—0-¥—¥—Y-
AT MAAW-ISABFT | TVTe AV | TTeaae Ao rsa ey |
CAYSIN-) s ASYSBFTY=) | AoV eAAY—FaFFYo) | —\Y—))-)e—A-A-Y-$-0-¥—¥-Y-)
YA-Y 13-V A1V 1S\ F IR SRR RV ARVNRY MRy RYRE R r
Y 2 R W S 2 W T 2 WU W VAP S S S [ T 2 R PP WV S
YA\ A Y-S LYWV ARVNRY VA=Y 13-V A1 V1S F ’
I P WV S 2 PP NP ) T S P W VAP
Y RPRY YRR AT AOAWYASB |
SN Y oA A FDFFYoY | AWSV) oo AY—F A FYY-) | —Y—))-) et A-V—$—0-¥—¥—Y-
SR YU RSN BRSO PRy WYV VMRS I SRRy WAV SRV SR R
SV s ASYSBFYY=) | VoI eAAY-FaFFYo) | —\Y—))-)e—A-A-Y-$-0-¥-Y-Y-)
YA\ A Y-S ALY MR VAR MR YRR RE R g
CAYSIN - R ASYSdFYY=) | SAYS)\-)eRAY=FaFFYo) | —\Y))-)e—A-A-Y-$-0-¥-¥-Y-)
FA-Y 120 A1 V-1 - VY LAY R SRR VRY RV MRy SR RYVNRE R )
CADAYY e AAYFDFF¥-) | VDI emAAY-FaFYY-) | —Y—))-) et A-V—$—D-F—¥—Y-\
YA-VA-YYV-A$ YA VAV 1$ MYSRTIRYURVVIRINICI B
R 2 PRV 2 S 2 P P S A P R R S
YA-VA-YY ATV VRN Y VA=Y 1A VA-YY "
R PR VP S R O NP 2 R TV PR A S P
YA-Y-—1a-3A FA-Y 120 A VY15V -V F Y YA-Y-o1a-1A N
SNV R ASYSdFYY=) | AoV eRAY—FaFFoYo) | —\Y))-)e—A-A-Y-$-0-¥-¥-Y-)
VA=Y 18-V A1 V1S F IR SR SRR RV ARVNRY MRy RYRE R v
STV A AYFdFF¥o) | AoV e AY-FaFYY-) | —)F\Y-) )R A-V—$—0-¥-¥-Y-)
FA-)A-1A- V-1 51 - F ALY SRR VARYARY MY R NREERYWR RV IRYNRY v
S-S0 V) A VFTYo) | SAWS1F N F)emA-Y-FFY-) | S Y—))o) et A-V—$—0-¥—¥—Y-)
YA-1a-1A YA-14-1A VYRRV B
STV Y e mAY—FF¥Yo) | A YNV S)eAY—$ - ¥Y-) | Y=\ V) e—A-A-Y-$-0-¥-¥—Y-)
YA-Y 18-V Y-15-) 0\ F L R RRRVARYNRN AT A WA |
ST Yo mAAY—-F¥Yo) | Y=o )emAAY—Foa-F Y-\ | —\To)Y-))-) e —AA-V-d—FY—Y-)
YA-) 1A Y-15-) 0\ F LY PARYARY YA-Y 120V A\ V15100 W
SN Y oA AP D FFYo) | VWSV e AY=FaFYY-) | S Y—))-) et A-V—$—0-¥—¥—Y-)
RIRREERYWR RV AR MY RIR TRy VRV AR VNRE Y RIRNREERYWR RV AR Y W
SOV P AY-AAY-AFTY-) | —WWo)Vo) oo AY—FaFY¥-) | —\d-)F-\To) YA A-V-d-F-¥-Y-\
YA-V 1A V-5 FA- 18- A V-1 5 0V PV YA-Y o)AV A-Y Y-S "
FAY oA Y-Aeyopoyoyoy | T AT Aoyt | v
FA-Y 120 A VY15V -V F Y
PN AAYFBFFN | NN AAY PR | N AR |

VA=Y=V VA- Y= 5=V -V V=YY

VA=Y =Y VA=Y= 5=V AV P VY

VA=Y=V VA- Y= 5=V -V V=Y




A uL.m)l; 9 )LQ(} c(\; L&"L’J) Y o)l.o.j) ‘M le ‘L_;J}) LS)I..\:LMD L;QJJ— dolliad 9 \"Y

[ il SleMbl ] [ 8 b 355 9 B9, ] 0 gl

Limad cbdgio obol 1 ol s> el 55 Jlo elborimslis 3 Shas o olpe abuls 5631 .Y S8
(Ligs slo 4wl xe)

ol |y lodly )& 340 dline (golaidl glagSl ST sy 0 Sl
5 By Vg il Blodl el Sl jobo 4y e Son 5,50
gy S il Ll aal )y o o8l Jhed adly 3 eSSl >
&S 368y o) 4 oS i ial oSl dolp 4l b 39 0 4
ol 5 )Slos Wlgi 0655 b g fyed b s g5 o0
a0 35 880 o) ol s > i 5,3k o5 by b ) o
S0 32y (I lo e S 25 (o (59l oo
oMb g Jlo (clacSd ply » o zdls Jo gygl
S s b o (dlp Jlo b iye0 bl o Jlo (gyel sl
Obled szl 3 sl S &l (3l 2 e S e
dShee Mg o 36 o (6l b paw eVl dgd
D95 (£ |y Sy ool 2 i 200 1y o slaorimabiss
o ot 3 iy o Joo o s 390 28T g lisold]
Jgore sobo & & ojlations (dadlyg) Cygon (e ) S
ol 0,8 5l Iy b by ol (y03)] 10 i Cjgody
e 9 Sy (i A B Sy ilieo el 15y
s 3Slee 3 U3 g drg B 3jlge ol 35 Sian) o e
Sy Sine 9 ) 8alopw | ol dguw fiso sl Jlo oz
B Sy e g a0l il lale (glay Soon bl
e 1 s 55 Sl 5 Jlo slmorino i i Jo

P by lpadls IS o gshw (48 pasie |

S ) Jao (2l pbwd puple (58,5 s
ool D9 o0 odaliie V ISS )3 oles (9Nl 5 o0
O Js) e &l oad S5 s 0 ) S
sl s (32538 15 ] oty b g s (29 3B

S35 domld g Sy
oands 3 Slae ioxtes (gl oS o) Ban b gy (ol
5 SOl Cucnl 4 dogi b plodl ol ey (eSSl o
(o onandchis 3,Sles (yioxi j95 dnagi 5 Syl ol 18
69l bl & ol yos |y S i ol 2ddgw g My Sl oo
o 0diadlid b dlaly )3 S0 (cloyighy & s il yl
b o8 = (&S gy ol oolial b imgly ol (6550 &8 sl )
S b (S 2B & il S ol e ool oy S5
s (53 (Giluddo ] 35 gl oyl S (S > s
ool g i (gl Jso o8 g ) 5 (ol il 005 ol
iy oS Cap ol Cud (gl paseite 3 gl
o 550 ) s e < 305 455 0300 IS e 5 gl
IS 5 S84 085 5 By 9 b sledls yiie g3
4 oS Caul (gl plitel (slaodl Cuo] sl Iyl (gl o



Y Al T3 clacil 5 e slmosimslis 5,Slas o ooy dudes g5S) &) 1 Kan 5 o650

it b S daw Lol 8 it cowly Jlo ssimles
s U s ) Wle & W deng oladleie 5 Jao pl daw
Candy  Jlo el g5l Jo 3,Shos i «doolisS 022
O.’.I 9§“ & )9la.'v\.°.m .d)l;.cl )I}lg dbqsgm 9 Jln dlﬁ&i}b
O Sles Wil oo ladlgie pl dod S prdaws j3 2D o (3 g
9 SacSih aon o adl ity 0 1y Jlo oxmdbis
S Bl b il el lp &Sl ims )8 e Cunsly oo
Iy Jo slaorma it obadl g Jbo acSss I b Cdles
AL o gloosiadlid 5 Slos izt (gliwly 5 485 gun
Sl g cxl Jdo &S S0 o5 stingly 9 ole (slaadlao 4
S Jbo srosad i oSles Doy (gly cawlie oS!
]a.t‘)».u L» Sy wl.u 9039 (P9 9§J‘ L)’I 4§])> ‘..\.wl.» ul).;l L;"Jg)
plrl slatagy b pingly ool &l o1 ! (bl 5 Jlo
Je 4 ks (WU)dliS’ imgly g o)ldl ol
3t i J 3L o (555 § 350500 o Sy
55 43l S oS oo (5 s oy g 005 )l (glodunds
otk ol p edle Cud Lo pig g g p Ll @l
2l gl Ll o 035 (o5 Do & (sngly (W3 p5lis
B Jse o siadlid con 1y ke Jeloe b anily aw
2395 45 03,5 odliianl (oS — &S disepel 3,805 Jf Ciomens g o3>
OhlSan 5 (ool] o 8 gk piomen Ml o o il
B 658 oS o o (lavsimd i Cusnl ) o (YAY)
P9 05 pogdhe o adlae pl o 08 adllas |y ol Slaidl
FS Al b 353,05, ol 9 0351 ke (3Ll 3,509 sty
el jl plg 585 sbo) s 4y il iagds Jde dol
B go (83938 s o |y (Gl g o (5,5 9 035

I3 o 4 b o (W) Ken 5 (s imgl
W dus).;Ju LngL;S)J} LS‘)'.’ OI).;J Mzl » L;‘Lo IS 9 L;)lqd
Sl el 365 § 59 g 2 o gl A8 g Aoy oy
Wb &S o @l g dish (g0, Slos (63,559, imgh owl S
3Skee 1y loysite (05230, 5 (NI ol (5L
m ol (VeV+) g)S (00 sl 038 asuiio  Jlo (glaorima i
g ly aflojls »  Sidlots sl b 5 o 1y Jlo ot
o okt 4y Jlojh (25 &lyy ol 03138 ey o0
ol e 5 5518 553 e > gy s e
el 038 ol (g )bl w2 5 o o yto glaadgo o1

I ome &8 3 s (Y1) o fan g ool jiags cwimen
S Clo iz g 000 E5 Sy e dap Conlow gy 9 S5
S5 ke ]y bl SaeSSL (gl Cuadd anils o SSb Slusguas 4

slosad i 3 Slos izt 1 &S Cul (ldlodio vt (5880 o
355t 35l b 1SSl 487 Sl sl 05 )l o & o ) > Jlo
e il S o (6)I8ako psr (gl pus 5o 3 o] e
S oy jo54) ladia 1 £33 (ol (Ghrdg 9 515 (Sl
wimd e obas] (55 ool b oYl pile s 5" dlos )
Canl joe Jobo (glatloyus s 0k el o Sy K> (S
23l gl <Sy5 dy Mo Jlo S St oz 5151
S p Pl ladiged (S s oy (sladyjo
& ol ol b sl b gl i jlasile (dalopw slada
2 2Blttl bl 293 0 Sl (o yoe oo (o o] 35
aidy |y slloy djo (oo 30 2929 (A (o 5 pluo
g 2 Syt (g 0338 a3l 28 (2 f Jlo cudb ply b
Sl (o s 038 (a3l gy ol g5 pges
I aleps f (Gl bawgs o sl Jib (28 Ll o 5 (8
il &b Bcud Bg) ¢ laore I gy S U dgy 0 5 &
33 gl s e o e S o s (S od optB sl
Pl obed gbdll b5 el b b a8 o (6,8 ojlul]y o
8 s il A8 (gwyp Jlo Glafil Koo b ploe S B
4oy 9 ol (pl g g0 0 oled Sl S5 (lgieds (g
058 Wl o STl Jlo st 3Sles o Camdg g
slodgio | JSuiio gy (ol SV pgd aw S o b ok
G Cuosd JS gl Jlo ol (sladi ot 3 a5l oS Cad ot
(slaelifs Sl 855 Jlo clacusbin plos Cuod g eplaes
o b o A oS o oanin o Jo oo
dod ) ol b o omabis 3Sles > Ngd o Joovio
ot LB 3950 o0litel plows (635 Cand (oS (&S s
cov |y el oyl o oxmdbis 3 Slas g Ssibo )
il o950l &8 plogs Cuasd (sl o g o 0> 5 3t
e (Jlo oamblis 3 Sles fox (gl g oo 0l 5 (g
Ik slaglog pials I 4 clee sloig J b
5 At dgd dy wg oo diehy S o ool g jlre dield
il Slgi o Aol joy o )3 wew o &S 98 0 4B Jod IS
o sxad i s Slas 3 lwg el pl CuasS 5 (SieSe il
Eoome P &S g Jlo sldpaly ¢ Jo ()30 udl Cuonl Pl
o ol oyl s okl bS5 o (dacuskus
Cony 4 1 A8 o pai |y o celmoxmd bt 3Skee
o St g 4]y dlin) S g s et b ik S, 4
e o 36 il 3l lgie cov o o 3Slas  aolils
o U o psorty ool ol Jlo sxmdclis 3Skee
2l (sloodtis slel i jglaie 4 Cdlie 5 aje i)
3bes Wgie KB gy 5 eges S o siseby



VE ) b g )lar OF L) ¥ oyt ot Sl (g (5l ale dolilad g5 \TF

(sl ol fpluc S (BB Sy A 0I5 o
S obie coldy n Hge Jalge (VAT 25 ( Jole
oo S (8 ]) (Sog sl wloss &) sla JUK
92 e (o SOL Gyt 163)90 adlllas)
SOYY ¥ oyless ¢ sl o o550 (gllucs dolilins

g Lopede gyl Slodo tilows (g)Sue (Bolo
P b Sles objLWYAALLS Jhete ¢ il
JoS p (e (S5 padls (Al (g Sl
oSme SSb 63)90 adlllas) Y i (slaodly iy
Voo ¥ oyladd ooy Jho o o0 (lulus doliliad 50
(IYA). oo o IV g dols (Lland s Coro
Culbge oo Supde Jolge i Cuglgl g (ololis
drwgd SSb 10690 dalllas) (]l )3 (slaswss oSSl
o)l e oolatdl ol 5 lo ingy dolilad {19l
JIV=Y¥. A

Shalad 5 s 0,8 bl ¢yaol (S ¢ Ll colgds
H9d Sl oL Sb (YA )dken S ¢ o>
I iz aleo el )3 (pogad GaSSL L anglie )3
AY-W & ol o il oy pito

Oyl 03l L(AYAD).0 5005 ¢ 63T pauas g 53,0 03l wiw
25 Sojan » Ml drwg Sk Jlo b
S 5 Sl gy el dolidad oSl
DA-AD OF o)les o o3/

i 5 aode (2 sy (U] a2
Cuonl (WWAY). (dhas (ol 5 il Soae
2 e S S S e sleeadolis
TN o3less ol el (eolaidl olellaa ) ) Sl
ARTARA A

9 Lo oo (plalio fpma dowe o Sl Baome o oSS
(5,905 oo abaly oilidas (VYAA)Dg020 (8 Cuods
ole dolihad () (SOb s 53 ailop 9 Se
FYV-YFe Fe o)lads (g S aplo o iy ity
OYAY).cmte ety 5 cndl pllss doms e leSo
axlla Mol () li5 pac (35 55 el 3L
doldas oolps Sl Ghsl oo b s9)9e
NSYY LF o )leds oo loz Jlo woolaatdl ol iags
s (65 03l (1Y) 055 ¢ lila, 3 Lo, sl
o Jlb coite oS b oy A i pae
tolilnd lolST Wolee Jlazn! 105 ol Bgl g
VY-RA YR oo o goleatd o fludto licioes

Sess 5 55 e ISy 5 Ml B S5 5
S 2l ingy dol sl 0 o3litd Jos (6l (oo
F e e Cul adly (AS iy p Sy s
oS 390 0 Dl ol e 4y Bl aril Jlo glrosma s
4 4o (oo BSL HIS Cuvluw 5 A5y (sl Jguumo 5 (e
awib ohg dog (Jlo (dlaorimalid oy 3 il (glaodly 3934
od)ly (s S5ds s Cumdg ol )8 5] (g )kuan 451> il
5 5 33l oo oy lael glaodly i 5| by SOb ool y
il (woren il 4l ohg ploial ggge cpl 4 Cud
Iy o &S Cul dogy BB IS o2 o lavriamd sl 5 Slas
& ey Sl g9 (A Sl Sl 8 jgies
s e Sl 3950 dnogi Al (G ISTL Aoy Cuige
dSg) 3l 558 (5 )aSSl it 1 Jlo (slrorimac i 5 Slos

Dgu ol R9% oJJJ
&l

(VLS s 5 csie s ipmn syl o
ol oS sl gla iz o SWlaol S L;)
dolilias o ) 5 o B3l sligy (o905 5 555013, 50s,
S oyl spary Joo ka3, l5 olo 4,k

WAV plee oy 9 o o Slae) 58T 58k @
5 B b ol sloby) 8,86 Jae el
ity (cole dolidald plow (Bl JS 03}k p (2B
NADVAA FFo e ¢ )5 dylo s i

Foo Jelge Lol ((YAN).0lpae el 5wl sl @
olblar dolilias g3 (9> LSk golr Sy
JO-¥5 ¥ o)losd oy Jw o oo

PUoy B bt ol e (o
Slazdl ;3 Jbo siadlid 5 (s5los Jladk(VWAA). 5 poe
¥V o)lesd ¢ g yltdo Olaid] (¢ dolilad o))

sl L(VWAF)den! (olipoMe 5 Cpus (syh> @
wllad ) Jbo elaise Jw K 5 Jb
A+ oylass cogolati] clacalus glo,jing})

Cuosd b (VTAT)onde ¢ Slas) g dasl (lols o
sl e (SJB (gpas 4 I oolil b plow
Y o los ¢ oolaidl (¢ jludito Clidng dolilad ¢ S5

Je S e cwlew (IY) 0l Gylis @
Opesd g Cuod (Shea 2ol Jo orimnlis
3l (olad] Slllbe syl — ele dolidad
LOY ojlads enin Lo ¢/



\Yo

Almeida, Heitor, Murillo Campello and
Crocker liu. (2016). the Financial
Accelerator: Evidence from International
Housing Markets, Journal of Economic
Dynamics & Control, Vol (86), 103-115pp.
Altunbas, Yener, Caterina Di Tommaso
b, John Thornton. (2016). is there a
financial accelerator in  European
banking, Journal of Finance Research
Letters, Vol (17), 218-221pp.

Ameli, Ahmad and Ramezani, Maliha.
(2015). Stock Price Prediction Using
Fuzzy Neural Network Based on
Genetic Algorithm with Fuzzy Neural
Network, Economic Modeling Research
Quarterly, No. 22. (In Persian).

Bagheri, Akbar, Ramezani, Ali and
Poursaid, Abbas (2018). Testing the
model of the impact of domestic and
foreign financing methods on the real
total, Investment Knowledge Research
Quarterly, No. 26, 198-185. (In Persian).
Bakovd, Kléara.(2018). The Financial
Accelerator in Europe after the Financial
Crisis, Uropean Journal of Businiess
Science and Thechnologhy, Vol4 (2).
Benedictowa, Andreas and Roger,
Hammersland (2020). A financial
accelerator in the business sector of a
macroeconometric model of a small
open economy, Journal of Economic
Systems, 44(1), 191-215.

Bernanke, B. S. and Gertler, M., (1989).
“Agency Costs, Net Worth, and
Business  Fluctuations”.  American
Economic Review, 79 (1), 14-31.
Bernanke, B. S., Gertler, M. and
Girlchrist, S., (1999). “The fi nancial
accelerator in a Quantitative Business
Cycle Framework” in J. B. Taylor, ed.
Handbook of Macroeconomics 1.
Amsterdam: North-Holland, 1341-1393.
Bolo, Qasem and Arabi, Mehran.
(2019). Identifying the Factors Affecting
the Comprehensive Risk of State-Owned
Banks, Bi-Quarterly  Journal of
Government Accounting, Fifth Year, No.
2, 46-25. (In Persian).

BRUNO, CORIC. (2010). the financial
accelerator  effect: concept, PhD
dissertation at Staffordshire University.
Calabrese, Andrew. (2017). Twin Crises
and the Financial Accelerator, A Thesis

Al T3 clacil 5 e slmosimslis 5,Slas o ooy dudes g5S) &) 1 Kan 5 o650

Submitted to the Department of
Economics of Trinity College

Carlstrom, T. C. and Fuerst, T. S.
(1997).“Agency Cost, Net Worth, and
Business Fluctuations: A Computable
General Equilibrium Analysis”. American
Economic Review, 83 (5), 893-910.
Carlstroma, Charles T, TimothyS.Fuerst b,
¢, n, AlbertoOrtiz d, e, (2014). Matthias
Paustian Estimating contractin dexationina
Financial AcceleratorModel, Journal of
EconomicDynamics&Control,\ol(46),130
-149pp.

Christensen, lan, Ali Dib. (2008). the
financial accelerator in an estimated
New Keynesian model, Journal of
Review of Economic Dynamics, Vol
(11), 155-178pp.

De Groot, Oliver. (2020). A Financial
Accelerator  through  Coordination
Failure, the Economic Journal, Vol (27),
197-218pp.

Delkhah, Jalil, Meshbaki, Asghar,
Danaeifard, Hassan and Khodadad
Hosseini, Seyed Hamid. (2011).
Evaluating the efficiency of state-owned
banks, Journal of Business Management
Perspective, No. 6, 115-93. (In Persian).
Dmitrieva, Mikhail, JonathanHoddenbaghb.
(2017). the financial accelerator and the
optimal state-dependent contract, Journal of
Review of Economic Dynamics, Vol (24),
43-65pp.

Eskandari, Mahboubeh, Pedram, Mehdi
and Bustani, Reza (2018). Assessing the
effect of financial friction on
macroeconomic variables in Iran,
Quarterly. Journal of Applied Economic
Theories, Fifth Year, No. 1. (In Persian).
Hammersland, Roger, Cathrine Bolstad
Traee. (2014). the financial accelerator and
the real economy, Journal of Economic
Modelling, Vol (36), 517-537pp.

Hansen, James. (2018). Optimal monetary
policy with capital and a financial
accelerator, Journal of Economic Dynamics
& Control, Vol (92), 84-102 pp.

Hasumia, Roy, Hirokuni liboshib,
Tatsuyoshi Matsumaec, Daisuke
Nakamurad. (2018). Does a financial
accelerator improve forecasts during
financial crises? , Journal of Asian
Economics, Vol (91).24-36pp.



Heidari, Hassan and Ahmad
Malabahrami (2017). Financial
Accelerator with Financial and Banking
Sectors for Iran, Quarterly Journal of
Economic Research and Policy, Volume
24, Number 80. (In Persian).

Justiniano, A., Primiceri, G.E.,
Tambalotti, A., (2018). Investment
shocks and business cycles. J. Monet.
Econ. 57 (2), 132-145.

Kambera, Gunes, Christoph Thoenissen.
(2012). the financial accelerator and
monetary policy rules, Journal of
Economics Letters, Vol (115), 309-313pp.
Kiyotaki, nohuhiro and John Moore.
(1997). Credit cycle, NBER working
paper, Vol (103), 695-713pp.

Kouchaki, Seyed  Majid, Janani,
Mohammad Hassan, Satayesh,
Mohammad Reza and Hemmatfar,
Mahmoud  (2019). Modeling  the
Relationship between Productivity, Risk
and Capital in the Iranian Banking System,
Investment Knowledge Research
Quarterly, No. 40, 240-227. (In Persian).
Keshavarz, Hadi (2017). Monetary
policy in an accelerating financial model
despite price and wage stickiness,
Iranian Journal of Applied Economic
Studies, Year 7, No. 52. (In Persian).
Kurta, Dior. (2011). The financial
accelerator in the housing market via
collateral effects, Master thesis for the
Master of Philosophy in Economics
degree Department of Economics
University Oslo.

Makian, Seyed Nizamuddin and Raisi,
Mahin (2018). The Impact of Corporate
Governance on Information Asymmetry,
Quarterly Journal of Economic Research,
Fourth Year, No. 4, 22-1. (In Persian).
Pancrazi, Roberto, Herndn D. Seoaneb,
Marija Vukotic. (2016). the price of
capital and the financial accelerator,
Journal of Economics Letters, Vol
(149), 79-88pp.

Rafiei Shamsabadi, Parisa, Haji,
Gholam Ali, Fakhr Hosseini, Seyed
Fakhreddin and Sargolzaei, Mostafa.
(2018). the importance of financial
accelerators, Applied Economic Studies
of Iran, No. 28, 249-215. (In Persian).

Rostamzadeh, Parviz and Nasirabadi,
Shohreh (2015). Iran's Use of Islamic
Development Bank Financing in
Infrastructure  Projects,  Quarterly
Journal of Islamic Economics and
Banking, No. 14, 85-59. (In Persian).
Sadeghi Askari, Samaneh, Soleimani
Amiri,  Gholamreza and  Amini,
Mohammadreza (2019). Fifth Year, No.
2, 100-85. (In Persian).

Salehnejad, Seyed Hassan, Wadfi,
Seyed Hesam, Ghasemi, Hassan Ali and
Aqgel, Zahra. (2014). Bi-Quarterly
Journal of Public Accounting, First
Year, No. 2, 72-65. (In Persian).

Sehat, Saeed, Dehghanan, Hamed and
Jalali, Mohsen. (2016). Identifying and
prioritizing the management factors
affecting the success of development
banks in Iran (Case study: Cooperative
Development Bank), Quarterly Journal
of Economic Research and Policy, No.
80, 240-217. (In Persian).

Tahvili, Ali, Sahabi, Bahram, Yavari,
Kazem and Nader Mehregan (2019).
Number one. (In Persian).

Takahashi, Hiroyuki. (2019).Financial
Accelerator with  Asset Bubbles,
Available at SSRN:
https://ssrn.com/abstract=3438955  or
http://dx.doi.org/10.2139/ssrn.3438955.
Talebloo, Reza and Rahmaniani, born
(2016). Measuring the level of
information asymmetry for selected
companies operating in the Tehran Stock
Exchange: Probability of conscious
exchange, Quarterly Journal of
Economic Modeling Research, No. 29,
98-73. (In Persian).

Tvrz Stanislav, Jaromr Tonner, Osvald
Vascek. (2015). financial accelerator
mechanism in a small open economy:
DSGE model of the Czech economy,
30th International Conference
Mathematical Methods in Economics.

CEW This is an open access article under the
CC BY-NC-ND 4.0 license.


http://dx.doi.org/10.2139/ssrn.3438955

Biannual Journal of Scientific Governmental Accounting

Vol. 8, No. 2 (Series 16), Spring & Summer 2022 (127-142) H9d &yl ole aollad 9>
Doi: 10.30473/GAA.2022.59647.1496 (VWY=VEY) VEe Y ol 5 )l (08 (olo) ¥ ojloud eiin Jloo
Research Paper g5 Jlio

SrS! 3l ool b loin! pmoli ylo sl Cioads sbdagas Jlo ol 13 SU gl )b SilaMo! pils
T 190 Ao alll g, 6 wi 31300 g Guminon UL gola )8 oola
el olisle S oMl 13T oKy coliislo S slg ¢ ylslucs 09,3 (638> (sgmaily .
ol olizile S ¢ oMol 3131 o8l colisilo S snly ¢ gl 09,5 ¢y bokiunl ¥
ol obiile S o_oaShul o1 ol cobiile s sy ccgyliolucs a95 eybolial ¥
-0l colizile 87 ¢ oMol I3 o8l colisilo S snly ¢ gy lasluss 09,8 ¢ Lokl ¥
VEoo s QY iobpit )5 VFeo[oVIFY bl o

The Impact of Parametric Reforms on the Financing of Social Security

Organization’s Long-Term Commitments Using Actuaries
Hadi Farhadi?, Babak Jamshidinavid?*, Mehrdad Ghanbari®, Rouhollah Jamshid Pour*
1. Ph.D. Student, Department of Accounting, Kermanshah Branch, Islamic Azad University, Kermanshah, Iran.
2. Assistant Professor, Department of Accounting, Kermanshah Branch, Islamic Azad University, Kermanshah, Iran.
3. Assistant Professor, Department of Accounting, Kermanshah Branch, Islamic Azad University, Kermanshah, Iran.
4. Assistant Professor, Department of Accounting, Kermanshah Branch, Islamic Azad University, Kermanshah, Iran.

Received: 2021/06/21

Abstract
Subject and Purpose of the Article :The crisis of deficit

financing of long-term liabilities in the Social Security
Organization has been one of the most important issues
facing the organization in recent years. The present study
deals with the effect of parametric corrections in
financing long-term commitments with the aim of
introducing the optimal model of parametric corrections.
Research Method: In order to achieve the objectives of the
research by changing the three main parameters including:
premium rate, retirement age and premium payment history,
their impact on the resources of the Social Security
Organization over a period of 70 years according to actuarial
knowledge and related computing software such as ( ILO —
PENS and PRAST) estimated. The research data were also
analyzed based on statistical calculations and SPSS software.
Finally, the findings of both methods are compared.

Research Findings :A- According to the obtained results,

in case of applying any of the above reforms, the end point
in the resources of the organization will be postponed until
2035, 2036 and 2038, respectively, and the necessary
resources will be provided to pay the long-term
obligations. B- The priority of each parametric correction
is introduced and managers can make decisions based on
it. C- The results of the findings of both methods are
compared.

Conclusion, Originality and its Contribution to the
Knowledge: By carrying out parametric reforms, the Social
Security Organization, in the short term, while resolving the
current financing crisis, in addition to providing the necessary
resources to meet long-term commitments, also has ample
opportunity to plan structural and long-term reforms.

Keywords: Actuary, Financing, Long-term,
Commitments, Parametric Reform, Social Security
Organization.
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Abstract

Subject and Purpose of the Article: Ethical decision-making is
a concept that is evident in organizational desirability and related
goals. Consequently, this study examines it in line with the
accounting and auditing profession, and this study aims to
investigate the factors affecting ethical decision-making in the
accounting and auditing profession according to domestic and
foreign research.

Research Method: This research is a meta-analysis, and
the statistical population of the present study includes all
articles relevant to the subject of ethical decision-making
in the accounting profession in Iranian and foreign
scientific research journals specified by particular
criteria. The articles in its final review included 19
reviewed articles in this field. Data were analyzed using
comprehensive version meta-analysis software (CMA2).
Research Findings: Regarding the study of factors affecting
ethical decision making in the accounting and auditing profession,
18 variables of individual structure, social conditions, economic
conditions, working conditions, age, formal membership, gender,
organizational culture, experience, identity, work skills, ethical
ideal, relativism, moral leadership, rules and regulations, work
characteristics, education and personality traits are significant.
Conclusion, Originality and its Contribution to the
Knowledge: All factors had a medium and high effect size,
and in this regard, all categories affect ethical decision-
making in the accounting and auditing profession. Among the
studied factors, ethical ideals with the most significant effect
size (0.71), organizational culture (0.69), and rules and
regulations (0.68) are the most important influencing factors
in terms of the highest coefficients of effect (more than 0.5).,
and the effect of all categories was confirmed. By identifying
different indicators and effective, ethical decision-making,
this research can be a good way for the appropriate decision-
making approach of accountants and auditors.

Keywords: Ethical Decision Making, Organizational
Ethics, Accounting, Individual  Characteristics,
Organizational Culture
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Odds ratio and 95% ClI

Z-value p-Value

0.289
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Meta Analysis

Study name Statistics for each study

Odds Lower Upper

ratio limit limit
Namazi (1396) 0522 0157 1736 -1.061
Rahmaninia and Yaghoubngad (1396) 0.441 0131 1483 -1.323
Rahimi Kakalki (1396) 0416 0175 0987 -1.991
Hassanpour (1396) 0858 0350 2101 -0.335
\alentine and Godkin (2019) 0.492 0.154 1.568 -1.200
Idris (2019) 0.656 0.145 2963 -0.548
Coallins (2019) 0.438 0.072 2672 -0.8%4
Clare (2007) 0.741 0.303 1.812 -0.656
Derakhshanmehr (1397) 0.680 0136 3410 -0.469
Mahdavi and Mbusavingjad (1390) 0.411 0118 1429 -1.39
Mehrani (2011) 0901 0207 3920 -0.138
Nawal (2017) 0426 0085 2132 -1.039
Moradi and Zakizadeh (1393) 0.852 0.34 204 -0.356
Don (2019) 0.537 0.143 2019 -0.920
Naghshbandi and Habib Talab (1397) 0.483 0.067 3462 -0.725
Suleiman Panah and Talibnia (2013) 0.279 0.046 1.6920 -1.389
Bangaran and Asri (2018) 0460 0047 4.458 -0.670
Karami(1396) 0.747 0249 2246 -0.518
Mohseni  (1396) 0381 0146 0.997 -1.966

0569 0432 0750 -4.000

Ml

0.01 0.1

[

10 100

Favours A Favours B
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Abstract

Subject and Purpose of the Article: The purpose of this
study is to investigate the status of Iranian approved laws
in the field of finance in terms of three characteristics;
Transparency (no ambiguity), stability (no frequent
correction) and non-dispersion.

Research Method: This study is applied, descriptive, and
qualitative. The statistical population of the study includes
all approved laws in the field of finance, from the formation
time of the first parliament until the end of the tenth
parliament.

Research Findings: According to the statistical analysis
and data, and conforming to the previous researches,
Iranian approved laws in financial field are not
appropriate in terms of transparency, stability and non-
dispersion.

Conclusion, Originality and its Contribution to the
Knowledge: The results of this study show that ten percent of
all approved laws is in the field of finance, in the form of
interpretive laws (in order to remove the ambiguity in the laws).
Forty-five percent of laws is in the form of amending laws
(which confirms the instability of financial laws. Two percent is
in the form of extension of the experimental rules. And only
Forty-three percent is in the form of the new rules. These ratios
confirm the necessity of carrying out fundamental corrective
actions in the legislative system including: strengthening the
process of drafting the law, observing and paying special
attention to drafting, revising the existing laws, and changing
the legislative system to "bill-based").

Keywords: Ambiguity in Laws, Laws of Dispersion,
Laws of Transparency, Financial Laws, Legal Quality.
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