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Abstract

Thirty years after establishing the Islamic Republic of Iran’s usury —
free banking system, there are many ambiguities about its success. After
investigating sharia-related issues of usury-free banking system based on
nominate contracts, it was observed that: banking structures and mechanisms
do not have the capabilities to execute the contracts; actions taken by the
designers, policy makers and executives of this system to confront the
mentioned challenges may be categorized into two groups: First, the
continuation of the banking system based on nominate contracts and
correction of the current situation; second, moving towards a different
paradigm. This article concentrates on the second solution and explains a new
paradigm named “bank contract”. Also, the currency used in the early years
of Islam was the real money whereas the world’s present banking system is
using fiat money which has its own regulations, hence the necessity of
providing new definition of the state money and analyzing the existing
banking and market systems based on that. Finally, as banking and its
functions in their modern sense didn’t exist in the early years of Islam and
have to be recognized as a novel issue, the relationship between depositors
and the bank and the relationship between the latter and receivers of facilities
need a contract definition that goes with “bank contract”. Based on this study,
usury-free banking system based on nominate contracts that now act as the
underlying trend in the usury-free operational law, is not suitable for executing
banking operations.

Keywords
Usury-free Banking, Islamic Banking, Nominate Contracts (Jurisprudence).
JEL Classification: E40, E49.

* Assistant Professor, Department of Financial Faculty of Isimic Sciences and Management
Imam Sadiq(as) University, Tehran, Iran, talebi@isu.ac.ir


www.SID.ir

111-31 .o 1Y Ol § b (10 (lo) 9! oolodd ipiits Sl i ool (Mo Olaioni’ ity g 31 — ode dolilia 90

(Sl (51Tl 33 diize 3gde WISk 51y op 3Dl ISk p (Sldoie

*
AN ATy VRV sl b b s

ol 0351 (8o 55 355 55, YO c;.l..«pc)’w\ S s

(O

3y o e 53 G850k MOl @l 4 Sl amsan 31 iy 308 s
sslexl 5 oolasl ol gla H 5l S o0l a5 el lea.a b rUé_} 3L
slolaly 5 bl v a dlis (pl 5o padge Coeal 4 ar g bl sl S
be BE) Q}Lﬁ;’ﬂ 6&)&&‘) 45\)‘ 9 Lau:Jla S Or ‘>)\‘>JT’¢5° r)‘y )&A\) djb\ 9 4'2)")“
Sl (S (lailSn 5 Sl o A5 AlimSle ane 350 e by Ok LSO
5 Oblb hug b Al ol b ol Cgmr s a5 Sl 55l 1) ssie sl o
G| &:KL‘J.:G alwd 9> > Sl rbul J;Lﬁ L.:‘ a.,\.lv(abu‘ rl.b_: d‘i‘ QLiJ,}:A 9 Q‘)\KQ«L:M:
)'\ “:’5_}" {:)J Llwd Ezﬁy ij C)’L.p‘ 9 4*.;” 3}2_9 J.)d\:-\ﬂ u.(;b rlk_: r)\.,b" J)\ Llwd
Vi\")li_ Oms 9 p9° Sl a4 dlie cpl i slae aslshil Canas ssie 5 ie (5 IUSSL
Loosk slasCL ol adllas b bl s3ls e (SSL dae) Olpe Cow g
Slles @l Gl cd Lyos sllee 058 b bl Jl= 53 a5 alas s5ie 5 ot
el 03y e J el do 3l iy 0T pesdle e e (5,ASSL
5 A3l &gty ok I Mol ol il Lis Jed (Sl el s &S S oS Jl s
PS5 osline Lale conl Jg OF 513 Sl gt Wsw O Sl e & i J b
ko 3 0l sl SHIS 5 ISl el 4 a5 L Tlg s e 0T ulad ST
9 &Jb 9 Qb\.lfos‘ﬁ.w O A.EJ\) IV ol Goeias C},.oy Q(_}&m 9 a.)_},:i @b r)&w‘
o s Al e (SOL o) conlie die a0 L3l OB, S oens L SOL alal
S o a3l i OT 3 e 4y o — oo 5 Gl Jhs5 b sl

Seuls” O3l

) igme 350 (oSl (ASSL Loy (6510

d‘ﬁ. ‘U‘jéj ‘(C)LBJL@ <=La\ a@lb AK«&J"} C"’lj’l'h 9 j)’hﬂ‘ «J)L'.a oSSl ‘_;l.a C"lj'l'l" 5345 _}L::L'Lw\ *
talebi@isu.ac.ir


www.SID.ir

- L
IP9Y Slino 3 jurly (10 ply) Sl ool i Sl L} 114
.E40, E49 JEL uuail
doddo
Sl Ol ae 5 bajlnl dasll dasly dacsla s 5l glas gamme Ol poas Jbo fLEJ
)\ u‘i'i b)';’d'c Ll WL>- BE) dbbrb J;u 04> 9 JUC.’UJ}.: QL.{JP- J:.@.wj
Ol>lo oYsls 3 5,8 ol ps el Ju ngfa\.law\j 4(=LE o L;Lpl slas s,
Ob 2 Gobinds 25 o0 03 e (B o 4y L3Iy ol & O3l 5 5100 ey
Slr (b g Saasly 5 S8 55 pd e S DLzl s Jfbbrb LB o>
Sl crlo 5 danlsw eaae @olal 3 glaaaly aslul e @jcq
LS o Q)Li:.ar_a)'\ o slayl 3 sadaly pl &S (6 e RA e s o
Lwd .JJ\J S99 Qfst; 4.2...«:‘) ws ¥ olasl 4“9 V...M.:.;K.a Lewd dow .ol 4.&..‘:‘)4.’
Olod Il @ 55 Il el 0501 &7 (IS e s (slaadanly Ul
55 M8l glausls L elew o Lo Ml > =S
sladdasl £33 Alwd 3 g (al.?r_}\ L Lg)\.'xfa.lbﬂ slagslos L oS5
d.?b:.b’- 3 Lo Olen J'U"."u”'% (,_1.\.5_‘{ 3 )\.\J\m ;.,}L.o e/',:.<4'| aS 65\.3)\}5
Oober L 4oy &S0 L &S (ool 3 55d 0 iy ad Byl 3 3b &8
5 Sl slag b 5l (Soos Sl ool OT (b5 55 e dinne (Sl
oz b O bl s Bbe Sl a3l i gl 5 oS8 (Sassl
)‘“J"’|J"'.’. wLp oﬁiﬂ‘ S Lo 6\03}.:”: LSUMLE«U £ 5~ Alwd J}JJL;a Lo g0
ngg.,l;jabﬂ.w wl..pu.:.'b‘bj\}s sl OLAJ)KJJ‘JJJJ Jﬁ 'L,’.JP' C)J.\;.Ev-
53 4 S S o el 1y 1863 e anul gt opl 358 e aten (liel Sl e sl
ol Bl 8 abe e 5 (alsyl 3 daly Cm i pidae glag i sladl
2 Lg\e.ﬁ)?w «k.:b PR )2 L;j (ol o.,Li.,\,:_{U ;5";)‘; u.i)‘jﬂ L: C)j.ibur.\.&
03 s e 4l r‘f’- 5 Ly Blhas daly pl 5 ol Jéb ¢ Lol &l
BE o le.h)},ls BE) Jj'&d‘ oslatal k_é)\a.:.p 9 L5‘>L'J 44.@)) rUa.' ‘LA)jJS Sodkas


www.SID.ir

ar ff,;!'! P M tama ] ol (S 1A 35 40 3iie palol STy SO Lol (S Haukio
ot sl Sladle 5 Sl (s pper ol 3 AL e dos Vor 5 LI el
5 el ok (Sboblee 056 LB s Lo WSSl pll (B
ol o3 35l gm e G ol ol Glal 056 ol s A5 |
ssea (ol Lalso L) die 5 5 le ol 5 J pllas el )
o558 slasl 5 Al 5 et Sz 3 Jlael 5 J gy s B3 S oS
Cles oolasl slaasl 5 5 Lol 5 Glual i Cgr 5o Cld Y
ol s s slaslnl b (Dl (o) se0r
G Sl sl B3 s ases Dol 5 S g oY Dgud bl Y
5 g 3 ed 5 Wl 5 e sl 5 ST ey 5 ol
ssbea IS gl 5 8 SU 5 Ll 5 Q:*’t S 3 Wl e
(bl 058 s 5 e Jool (O 5 (T) s sl =)
Vsl o 5 bl S5lpe L Jsbe sl 5 U L) L £
S8k
Sl b 5 S8l 5 Vol s Lol 5 lactls gl 53 g 0
GOMSSL Sldes 050) 25d 0 IS KL odge 056 o gany &S
(Jshesle dyl Juad Lyt

dizer ol s el s )Ll LT 51 5 pa s ol 55 oS ilises Slallas

Slaag a4 ar 5 Lol oo 55 3850 Slal pl G 53 L0 WSS pllai &S
s ol SISl 5 b tlr s b nl 3 AL ol 5 3Ll
o By el g b e opl 5l plair @ dlis cpl s ool el Al
Jdsar eddelnl b wns 5580 pome (SSLplll Sl 6l ook sla
Ol o3 b sl (SSL el (g IS a3 5ds e e SIS Gla 28
3588 bl 3 Sl WV £k el iy Sllas 4 bl L Wl
W) g i UKL pliay plaws slp Solie wld By Bore 4 ale
Cond 3 55l cpamay 331 e aine pie p el Sl Olpea (STL


www.SID.ir

‘ "o e

1Y liu 5 s (10 atlt) Sl e5lod s S| 1%

GOMSL 055 aw )3 alme 3388 bbbl el 5 o s 5 padse Dlool 4
R $MSSL e Gla s Oly el 5l el s s e ety
Ll 5 35l e Ll b agrlsn sl ssate SlaslSaly ol 5 atine 3 5d0
Loosds @MU el i - b el G ol By Ol es OLL o
Rl O & algein Lo lea ALl bz (L dde) 5 sne
QJJLQJ.A rUa.: BE) &.&b 9 Jﬁ J:...JM leﬂ C)L.pjfu QL”; )‘ o ("i‘""\""’b ((&L: Jz2e)
5 Sloghe i bl @S ) @ g 5 ety ldp s on
s r.:.a\jp'- gty las S8

EFoge Ol
Ol (51Tl 50 digzo dgds wlalsly V-
Ol Gladie dvsas mbe x5 55 (L0sk ML) (Olul (USL el s
53 Ok Slisyse OOeed SL badie opl a8 0 s
5 e sSel) L e 3 LT Ll s 5 es S ks Ol lasls)l 3 s
Lokl Oler s odled (UL Ol el (0 Lo TR0 il
GOMSSL 5l ks gl by (ol 45 53 55 ge lne i Sl (5S4
Ll oSl (SIS g5 e Dol 3k mn JS Sl 5 e S ol
dis p ot OMSOL 5 Gldale USOL (Sl ()MSSL luS le oS
REE | -

53 el Gl piS o s ol Gl sls bl e (V)3 503 3
il ool ilass (g3de Yoo A Ul


www.SID.ir

10 u/ b doxo /‘;o}l-v/‘_g)/ul.ﬁér)é Ao dg9dc W Il (ST w2 O i IOl p (S dodo
(Y35 L gebes)
Avevns
Veeonn
Puwrass
Baiaews
Pauaaa _
Caeisae I
o ssisse il
a9 U <lylel Shas Oy sl S s
S A b O o slacSit Ll B Gjlaie b slacSil b

Nl (S ygls” S 9 58 oMl (ST Sy 21510 e :()) 1905
SN0 Ve oA Jlo 5o

(BF .o YA (g i) o

NS apis Gl el @b YoV 0 L s Lay 058 ookl (gls SEls

350
300
250
200
150
100
50
0

G0 Y10 Jlo 3 b yguis™ oSl S 113 :(Y) Hloged
(Benker, 2015, p. 10) ;52

~

sy —
oS .

db-l
5
kb
|

Syl
oSt 1
J.a.dﬂ
By
s |
G
e

[C)
oo

L;:)M(,\

Syd e atls Ol (6 SOl gLl 5 pldS pa b 55 4 aslsl o
sl (& laSl V-1
L)'l‘ LS‘JJ J..v).ﬁa‘fa ‘)‘:"“°j€'.' M)L,AA Ju.’l.d d:SJL;..a sjj.o )‘ ggjl'S)L.Ld 6)‘.1&[4 )J
13,5 o Ll SN 3 a0 Ol 5 o IS I ys sk


www.SID.ir

d"""ﬂ

119Y Ol s 9 5006 (10 2le) S9! oslodd iy Sl U”

.My):lﬂ\geggéfij?@d}Q\ R
CE8-8) . aw (VAL (ol 5 Ol s o) S L 55ke Sl eslizal oS Y

sl 1y (SO el s 1, OF 31 eslizal Ll s 25 ol sl 48

LA

o gl (S5l (51Tl (541 -1 -1 )
O’-’JJJ &;.M:‘ bb; leﬂ.d ((?j-w‘)b L’)d‘}v\.’ &..sl{)) g_.JL:S)J b bjP.- 6}@‘)-&&»&\-«-@«\;’
44)[«4» J‘b)b.; )b Q\)‘Jf@‘ujw) Q‘)‘.«\gabﬁm QL.G ‘_5“,4 ;4}2.&‘) C;U)J &.&b )i”

el b3 S ((@L'.a ) S g,
laes o SO o gt S allae (ol 2 8) (Sobr o3 -

laadlis 5038 ks OIS es p h o005 (25 ululp 1 50l
Las e wyswsﬁ@tioum
el e LI ey SO sl 3 (SIS ) Sy 03
Jlo 0LL 3 53l e alas Sles 4 T L 5 488 |y IS5 e
A o dge OIS s e 4 Laed e e 5 alile Lol 50 Jbe
KL e b Olislaes sl i &S Oles s Lylag OIS es
lan 5 IS laslsl 3 bl y slaes o o 54w S ol i
el iae g gl
Lol I gy 03 oo dilan (o3 e pl Coale (IS 5) Hlacsde o3 o
oyl &S Sl & 5) Lasde duOb) b G086 e oS sl
Sl 1y Ola 5l cils G (&S

SSo8a 5l Jeols s pu 5l s L Gt Agd S Gl
Ol 1y 4y 5 axdls A JlG> Olgeas [y Hlsde 5 31l (Slaos o

KCAETA P AYae cwi:ﬂ 9 culi},wjﬁ) J\iL«JdA V.SM.E Qb\.lfcbﬁ.w


www.SID.ir

d L

o Hlb oo / (ol (SHIAGY 43 didxo S9de ol Sy 1 JO L mIOLok y (ST0Ado

ol 3 S (b saman sl s,

)\ L5"':"'>u 9 J‘JQJ\A 9 JU‘J‘J"T’- &L&hasﬂ )‘ Josﬂl?‘ CL..A &JL A.UL.AA -
Lo Olsline 4 aslae sls,l 30 Llil 1) ool slaes
Gl bl i o SO0 OUT olasl Clled 3 pm 53 5 S s 1S
Ll 2l BB Sleds 5 (6555LS Ol (e b (golaBl gla o
Cogon hd 558 L LS s 28 sl 5 Sl aslae )
J\.’j)‘_;d )154; gJJS obwnﬂ‘ ‘UJL..G.A )‘ d\)}.w 45&}}- )J‘g JA&«“

g |y ol Glaes pw Sl A5e L Rsy cpl o 8L 28 -
Sl ) blis 55 OUT 51 5 sl Olslize Jlastl 55 o, Oy 53
3,8 0 550,08 (o 3 sl

wly s 0L e Jlesbal 51 ass Sl opl e 350,86 L5~
Jﬂfo J}A)ls Sleds 45\)\ J{L&A)J .ﬁié)(d.lb G.v) bf& W‘g_ﬁo.:;

S Il (G 1TL oalawld ygo (S4I1 V-1
el Sl gl 1y Sl (g5aSOL (oDl (6 ISTL o35 ol Kia gt 5 slode
9 ‘JL:...I:) Sl oMu_é.iJz.? QLU"}JJM QS)L.';» P aS .,\;.':(J‘jc ‘_;aﬁkw( JLA

3313w Gles SIS gl w0 LIS e Wl O B ool a8 S

:((L;?SJLZ.A 6)‘-&LJ L;LA CL\.A J'.:.@.?J)) Ui-j)
PRTYY <=Lo SISy cunle slls ple 03 s sla al S ele 63 e SlS -
‘J\..v‘)bb kdeL'A &Jb bj.w)‘ a.}Lﬂ.’(m‘)LS)‘KQL\Jw mﬂ\s‘jgﬁm LS‘JJ
)‘Kﬁ.}ﬂm Sl LS‘A"’;A"’ rl&obﬂ LSLAL}.A\; C.L.:ALA el WL.A

Gl;»j\ubi;»\\.gg,ﬁb.J)ifbéﬁ;«gd?mjwbsjp'-a.sjg,w.,l.}\)}v,a


www.SID.ir

d"""ﬂ

119Y Ol s 9 5006 (10 2le) S9! oslodd iy Sl U”

©slasl O SU S sz b« OIS 65 s G b 51 CIS 5 a0 5 baes jow o]
Olo WS JIGm oS 51 o b ol 35w 5 e3ge lael Sohges

Lled e w55 OIS 3
5 Kyl ol SIS cuale (ol s e sl 8l S i ol 05 e alsS
P bl se ISl dad S ties b L le (sl
ol 03 b iz b3 and 5l 45 5 laalsS ol il (gslasl
ol e Sl L g 6 ST RE s Lde b
e lodsn o3 galaBl Glaoly S Lie b L it | Laes o
b WS PG S Sl b s5a O Sl Jrols 350 5 03500 (1S wbe

(io 8 Avgi ada.:fd 9 cQL’yy) J)‘bﬁ‘_;a Q‘J‘K"JJ:”’

A alyop mbe 5l s oSl SOL sl s 1 sk oSl
23 s Sl Ollgn by els ol slew oS i plen
Bl 355 6 el 350 5 S5 Ol llew ilen 5o b Jle 0L
S h e DL 03 s il OF 5

a3 L 3 e 31 s ol SOL osd ) st e S L
DL L3 2 s o S Ll g el 13 (galasdl (glaolSy el s oS
5 3 03 e ool 35 31 SOl Sl b iz 53 e I
LS o e OIS 03 s sl OF (SOl 350008 05 303 8

Sl oY mle wlew ol Olgsas al KU gy onl 5o 14l
a4 o Dsld Sldes plall 51 ey 500l 18 LeadNe [l Ll 5o 1) ol
JS5 Olseay SSb 2508 1S 5l Gy 5 35 Gl b 0 S 355 35
33 g s LT ey (OIS 65

(Mg llasl glra) oDl U S opl 03t (IS L s
e S Olgeas 5 eddajly golatl o dor b SO 5o it 5ba

(2


www.SID.ir

11 ff,;!'! P M tama ] ol (S 1A 35 40 3iie palol STy SO Lol (S Haukio
o Jel ape a3b e S 5 ISl e 4 salal
(8180 . a0 ITAL (akie 5 Db g 30) 535 o0 omndl OIS 03 e
S1405Le (551l .F— 1)
Slsle SIS el glalsls ISSL <l IS ¢lgl 5l Ks S
wlo o 51 i b plas «SSL ldsle s5d0 55 S s Jas slabale 5500 e
i 313,13 sl 5l e a5 Sl opl beiS e el 1y (onliasl e s se
5 S sladss 5 ol il 5 e o dae SO s s g3lasl Sl plnil
Pl (BL5 5 g g 5D S iy b Jb Cansy s Jlexsl gl ks
5 S sl Oliswsa) 30 slal3 0T s L slaadles 5 35w
e anass 5 s Ad ol S [ bolas (M s ITAY e >
55 m o L3 O aalsl 53 4 ol Wslis 5k ma s
IS Lo g i3 Aie g5 b 51018 e cslbale (SO b g slatens
3035 o il 23 Doy pots 05w nl ok 2 8) ol o3 )
ol Al el oS Oley sa a5 e s G Cles Lo
Sl 5 Kos 5
SISy Ao 31 aslizal b 1 Waod e ol SCL Hple IS 5) Sl ey 03 e Y
DL 53 35S e e sols Vg sllasl 3 5 63 ged L ele
o dBlIG= S 5l e oolal glacdled 5l Jols s (Jbe) s
Sah g S OIS 63 s
sslezal b1y bes jow opl SSL (ol SIS 5) Lol (18 wle s 05 s Y
55,8 o JSa paseie laesn 53 5 e3sed ssls S Lol IS
3313 5 g OIS 63 o a S g oS 51 g 15 OT 51 ol 3 5
S gl ple IS5 el SOL Gole SJS5) plo IS b 03 e 8
33 Saz b pges 3 1 ol mlie (e iy OliSes
A G S 5 Il 51 ol 3 g 3,8 eSS4 galal

(iV P ‘W"\f. CLe ) edLﬁfﬂjﬂ) J}JJG C‘)‘}J d‘)‘gabﬂd u.:.:


www.SID.ir

1Y liaos 3 sl (10 opl) 3! 0 slacd s Sl ff,_"'u' 2 ..

13 S sl Sy ge bd asie i lddsle (551U s mle arass

L Ok de 3lisyge GV SOL (s onl Lo (el 0) (BLEE Sy 8 -
Sy pasie s F 5L (BLEL D soa 500 S Gl A A D) 5o
s b o ol a sl s iy

AB Dot |y Sledst 5 Jgeame «SCLosed ol 5o 1Sl boda ol -
S a5 N85 OUT 4 Ses b ey o )lr| oy oty 5 S a5l &

(S oy Sl b Jsame ol = 51 e die ol s il -
2y g 815 DL LS Mg 4 gl 5 b & g0

5055 Ll ok e slsde Jlo st LacKL cogud ol j3 iy > —
3313 5 o A ) sty SOL S S Sl s 1 OF s

GLoly Jpame 5l i KUz tn) il s ik -
335 0 1 OF s 5 o3 W2 i OUT 51 Gl & goas 1) (g3lasl
(88 o AYAE (akie 5 Ol pzw)

Q[ o 5 NBE g3 an (SISl -1 )
GHSSL STl Aib e w53 Nie pme MSL S g )
s oliml e (65 5L 5l OIS 6s e (o8 S0 5 Olar] o 5 il 5 3
S s, AL oyl elanl zabe ghls 45 6Kl Sldas 850 s

re 3938 g e (81ATh W ISN3L (Sl e )-F
Sl S5 ML a8 les (S el e 5 Sl sy b
ol 03 85 el |y OS5
Colate (ML b sl Waes oo 3 5o tls 53 ASTL 5 Shae ale .
Mo s 4 45 035 IS LSCL 5 Shes 5 Slls ¢ 55 oSz )l

LA&JL’ u.?)\.&‘\.s ‘J.SLjn C,\.él.i).: oMM}Q{U Sgw 9 Sl ol W


www.SID.ir

LI

11 1 I Aoz / oSl (G HAT 35 diizo 39dc Il (S 31 FO L lSIol _yp (ST40Nde

ssbar 1y sdkiedlel Clsll e 55 Oles & 05 Ol 1zl Oles S|
38 dalg sy el

Sl pll Baal B o da Sl b mlie G S Siomly Y
S5 Olseas oKL > Sas am ) ol 035 ol slas 5 J&-‘jé.ub
AEL e b aged sols 0110865 s

Cols Sl 5 (Mg OB S 3L s ) alne 3 4ic elos o LSL X
o dy ol el gl MSCte 658 8 Ol sy s0 s 3 5 S
S o ol S 0158 03 e 2 o 5 OF 5 5 ol et

S il oo W4 sdadll lay st 5 LSl slasls,l 3 g
ol s el O 3 s el 3l hais SLgns OIS 3L )
S Slles 5 a8 sl JolS [ sbas LU 1 LaOL ol 5 g 45 650
3 ool Gl (b)) 2 LSSL 4 (B me gl 3L s
VO o YA lncs

b oDl (G IASCL (se b0 e st Sl S sl nl e sdle
el GMSKL S Al e Al Sl A s Sl ealiials ) g alne 35k 4
el s L3l sl (6 ASSL IS sl 5l s 3 55 ol oL
obzel Slaann o plsl b clize sla S ~1 b (sl 056 Coblpte -~
(e 5o OTAT 0L s 5) (S 5 (S
OYAT Ol g 50) B gm0 Glacdb OUS 5i05, Gl b S, Ol -
O o
OIS s s gladider 5 Laas o)Ly 056 olesl 5 Comsbrpds -
O o YA 0L s 50)
g Olzide glaadls 5 Ladia o)lys 0506 oLl 5 Comslrpde -


www.SID.ir

o e
179V Oliwo 5 b (10 ) S9! 03leds ot flow ﬁ:@’ 1.¥

B 55) Sl SIS e W OllS by o s -
(o\ P AYAN 4@'.:‘.)\.& 9 ‘LSJE" G‘-;L:.L?'

L;)\.,\g.:b u}atﬁ ‘_;o.l.& 9 o..)..:.>_.=...“a1 6%\)} ) Lh&b QLS)\S JQLMSC.LC« -
.4 0P AYAN ‘d:.s_\.,Ua 9 chjla'.'- LL;L.B- 4@%@)3)3) \.3)()_5.,\.3

Ol 5 5) Losdh USL L ocalize (olble oSs 32 p0ds -
(\ P AYAN c‘_;'.'.’L«\A 9 c‘_gjlé.» c‘jl.:la-

cdb‘J\A 9 adjlﬁ-; cdl._.jo.- adl.:.g-uj}j]) Ll JJI.S 9 C))Ué.; Jﬁ-)rv\.& -
O o YA

3580 g Ol HIASSL s 0L st by edde,lil 315 esdle
EF S S O ML 35w 55 0 5 e et W8 25 £ el
O M S e b Sl g asd e a8 s Slles Sy 5 e
s ool (ATl 53 5 g s A8 5 (s 42D sl 2 S o plalate
33 gt s SO (VL &5 3, WL o) VU gl VU #5048 s sl e
Sl i 3 5 5,0 Aol (gslanl sl el Sl 6 luSOL Slles oS
Al iy (ML Slhes 55 Ly aged 3 g5 45 Sl
SUASSL LBl o s 5 o Gla il o S SIS Ol 4 aslsl o

.Jﬁk;ao)u‘)ywd.;;m}}i&

Il (SISl Sy Wl AT
Sl gpde ol a5 hoe o5 53 5SUSS Sl ilr shls Sl (6,1aSSL
sl il 5l (S S, OIS Gl w Jle mle il s (S)lie (1AL
3 3 S| aale Jaa S 5lie (6 ISl s Sl a4l Sl (5,1ASSL
5 b)) S Ll sy s 1) 3 Sy Ol o L5 el Lale 0L
5 SO Sl o) pde S5l (USTL 53 man (BA o OTAY (LS
e sSme Slil 5 B 6 bl 4 Llg e age cal S 3l s 0l S NS
SU s s el coleseds (Y Lo OV i 5 L) el


www.SID.ir

- "o e
1r g A oo/ oM (SIIAGY 33 diixo S9dc st Ilol STy xt 3T I Nol 9 (Sl dackio
CSHlie Jsa jeme oS L sladie (gl ) Comopds 5 SHlle glasly)l 3
ol (V00 L o IYAY weslied pi 5 o elaiel) sladl fose s iss o L

SlUske (8ISl Sl il Y)Y
walsl 53 a8 ol ol s hls Sl 6Ol alin 55 sldsle (AL
3y n oLl Ol

SIS e OIS 0s pw wp oddllas] s g &5 glbale (,USSL s
T8l s s e (ol LolE 5 s e las Sl sl S LIk
E R b Ll s e 0L 1 slasil el ok b ledale (,1aSSL BLs|
ol st PN o5 5 5B bl e Jeally s npne aNgs
s 4 bl DI g B s Jl mle sdes 4 550 e o o
e ol 5l s S s $(E o OYAY (eallasissage) Ae s
Ll glasla 3520 5 pllael Sl 5 5 e Ml sl (IUSSL
DBk 53 IS e s labile ssde 3 S tenl e dle Gspe £
B bl R b e i (SO 25 3wl anadS 5 e
4 K &S Soge a gldile sk Gl s B Olebl 5 Sl S S
Er B st s NS0 el 55 01 5 2550 03 B3yl 3 s Bl
LS 5555 s oDl adle 3 OF Spss Jlo wly 5 (Fesas OVl 3 5
slg Cad 4 6l LAl osles ol L L0sk @USSL ¢l !
Sbage 5 o Al Alg slolg Cwd o Gl Golae 5l ogls gl w
(A o AT (5 S303) 3 gal dal ot sl parass ST, Spue
Sk Olles Al Mol Sl g sgaio Sl a1y Y
3 b pllE s wlne ssde p st (HUSL Slles aas L w2 &S A Al
Al boagrlpe ka2l o Jes 5 gk Gl il s 5l (S (ol
Ha CJEJJ.B JSaly atesgy IS I 5655


www.SID.ir

1Y i j 9 3 (10 plr) 3! 05l i Sl ff,_"'u' ar
(Ol g3 C';Lal "y p\.u 9 Alme D48 5 sie SO (’Ué'; p\v\: WJol atws )
£ i 5 IOl 15 sl 2 Sty 5 Lslal S dadaly]
53 sdddlyl Slhias ple 5 (655 0 L 68 Glysd Sldias) 34 40
(W ol
Vs Sl e elal O w s Jl o 5 a5 Jlas 4 a5 L
el 28 5500 Jerie Lo Sals ) s oo daly
5 eddandliS LS L GBolame glas SUE Lyosdk iS5 v
Lo ol & ol sliiciy 08 SOL gl g slas S8
wins 3580 Gl p oS pbasls)l 3 ol I el slsale s 5L slasle
S |l ol SO ez Sl U el ja
i Ll Falime 5 dder Sl Ldsd USSL pls s
03 S Al s ol o sl m.auﬁ S odd T pl el 0l
il 8 ClhB LL0 s OMSSL s el il Sl (651U
o 50 a5l ea (godate Ol blis L Sl s e 4 3L
5ol Kie ey G LW s axlpe gl 4L
RGN WA N R EAWS ] (l.léi BN L
Lkl Gllipie 4 (SOL el by e oS Sl x5 L Y
Syh et @y $ole DOol b ol Lo e alas 550 las SO

Sslite @l e 4 e 5 4de sk GIASSL 5l oS o~ s> atws Y

G 5 e mby 3l SE505 5 Slp gl el 25Vl
ka3l o 5 31 L0 0 (6L 1USKL
4.1\.&)...» )“)L' LSLQJL@.’ ML.:..A &.jlﬁ.’;ﬁ LSLQ)L’Z}LW ‘)L:}Lnﬂ j_'w.:.w alf.lib (;AH
e Sl Sy e S SO e Sl 8k b s S Sl
Jlisa o8 ol Ollo toid (Laa slasl =81y isw b Ll e 4S) alss


www.SID.ir

d "o e

1o D A oo / oSl (SIIAT 3 diiko Sgde mISIob (ST xSl mISlol p (SHockio
elaia Lol 03,5 sy 5 le sy S0 L das o (o1 I8 wle o slasles 51 (5 50 4
AREW

=S Ol bl S Sl 5ao iy b ) it J g Caale & a8 (o
L_d.ijxj LJ)-’ )\)L: BE) &L Ji.a.s 9 gL.:.ALA &_,\ “ 4;-;3 LJ JJ‘JL-;U C)}Ld.:.a Gl 0
5 Sl Sslie Wl jao b ol Ol s Jg canle Sob Sl il el
JE.:};- Q,?ALa Jﬁ ‘c}k«&‘ BEW_RSLEY) M\j:ﬁlqd‘}v\.s C,.:.AL‘: Jﬁ f,ab- J= BE ‘5‘;)[.&«4.:
ol ds g Vol @ b oSl g8 Gl by ol adls
RGN Y1)
s 5y SL olks 3 SL ] B E3o 5 ol wlles 5 S (z
el Lol cﬂ Q‘i‘f.’t'.’ Sl s Cy}n u@)@\ YRR 34> 9 r'}&w‘
5 Pl Gy b sl col mly Gl glaslasl s & ST (G
dis) o8 s cpl 53 35 bome O b clize gladie b dis 5 ) O (g3l
Lir s S Ja ol 5555 5 jltle b clize ik Olpsa (SSL
Lls o g3l

(b9 SISl 51 Tb wae p s PUS) (o3l (S51U0L Slgdy T30 4
Reme) L0k OMSL ad allas B3 5 L) Oy (ML 6l ol pls
Lo e SOL S SSL ol las S e 5 Jbo 6 Salaly o5 (adns 5520
JUsls 5 o s Saauls aleml SSL Lol slas S5 558 o |yime i
Copde mle janas (Ja gl Gl Js G ey Sisdk
b Sles Sl @ oS mul @lp 300, cpl 02 s e i Ly S
SL Gslaze glas SH8 05 5 o L5 Gl et 353 0 &l a5 ol
S Olpea KL )l sagear | ool SSL (slas SO Olea SSL S s
O 8 o oM s B O Golaze slas SO L slasl 53 &y,

St


www.SID.ir

‘ "o e
IV Olinoj 3 2l (10 aply) Sl o k0ss s Sl |3 1.1
b w9y V¢
She) Sloae Ol 5l e Li0sd ISSL (L Ao oo rUé.l b sl
el 3 S e Ols g e
Syl o aB ply 5ol o (:l.lé_} 05 Gl glas SHE L SSL )
S5 55y hlate slal jy oS (65 SO 5 i Olea b xeS- Jy Y
2SS U i s
Sy 68 pilse Colesy LGl GalKSL s ss g0 (o0ls)1 5 Laly, Y
el
o ol s Al S sba it g paede el S Ulpea by
3,0 (SSL s
S (A3 daly @l & gblan ) G il L L5 Jp 0

U (88 b3 9 el goge V- -E
133 ol o3 DLl Al el o
(Solsasle pu slaBl Lol O gte bl SSLglas S8 5 SSL ed sy Byme )
sbasl Ol hicalo o ki laly S sl SO 5 SL sy o
RERS
s e 5 SOl slas S 5 SSL i 0551 Widomis e T
b 5l S8 5 SOU g 035 Aidmios 5Ll Gl S Sl seart o £
Ll I 3550 08 ot
el O e 3 SO slas SIS 5 Sl e byl 0

D s 1 e oS U o XNt
el Olles G 53 (L ey N

.OD};..A CJL:J;A.C' Coes D ((&Lg Jae) LY


www.SID.ir

4 y,c%!-! 1 I oo / (oMol (SHIATY 43 didzo Sgde ol (Sl y FO L Il (Sldoutde
Algnis Osd g Gl cpslse Y
Sleel glasl il 8
(S S b 5 ISl slse 0
Siles pslge A

S (88 (LI g (WlbEgoge K-
ol el il 530S 8 CoaSle b O S pdh &S meS- d g )
2 0528 OF (e3ladl Ol b e 525 8 Jg L5 ol ol OF 4
s Sl bt e S S s el Sos sl iS slasladl
baysiS plo by Dy 5 Jg Aol ple 53 558 o s 5 Dpl8 5 d gy 53]
S 5558 Sosbear sl bypiS pla oy &5 ply 53 iSOl e )
Sgh e bim 2l a2 o, aal adls be golall byl

Gl it sls s S Jge ol by a3 g el Sdo 53 2eS- d
DS Ss) i g 25 a8 S LSS ojls I 3l S i Jp Ll s
G0l S J Jo e 515 5550 GLls (Wles g 0,8 L Db a5 oMl 50
skl g p Jlesl B delsd ol S30LLE s)ls golael (5501 5 350 SIS
el slite 2 g

©osspl s ol oS bl Ll gl Jg e (S5 ot sk o
bl Glg ISe @ Ly eolasl S danl sl (S Jg IS
SV 13 5wl lesle JS S5 slasl 5l gy al 53 oS sl el e
O3S 51 ey (B, 2012, P. 27) lss S o ahsks SIS, U e[Sy 1, 355
el 5 &S sl dadjl QYIS (VIS gy 4S5 el e (VS Js Olyss oyl
Cowl s Js 3l Jx:....ﬂ N gl ool s e esland s Olgea gslasl
rua; 0 ledst s VS dsls 5 5,8 VS J g «(Hubbard & Oberin, 2012, p. 27)
s tha Y8 slad s A Olgsas o8 5 b as el 1y (galazdl


www.SID.ir

1Y Oliwoi 9 50l (10 ) N9/ 0 slods piits _fls ff,_"'l"! 7 ek
Sl @I Js gl 53 i e (2 slad s (28 Js Olyss 3l e
4 oS pa A phme i 55 ah gy D15l g 5 o e SSTL Law 5 L
S obls 5 Wl S50 OF edsS pime w0 ) Ol codly o wcdls | gdels Jp
(Bal, 2012, p. 31) Llusb |y s g OF sdiules (IS slad s

e 5o Sl ccas S5 o)l b & cl Jg aalminost s
g5 ol Bdss s (al2) VIS &ty sl (B8 Uy OV 5y &l 05
CJss A a3l (Bal, 2012, pp. 31-32) Lhdel Ja e Wbl
s Sy Lol wlpilsh Jg ells 055 G506 5 sbml D3 mlul A8
3l (Ko 58 elenl Lals, 5 ollasle ol b @lmiidst Jp o pde
sl (g Sasls 5 S8 sk 4l zi 03k J .(Mankiw, 2001, p. 502)
.(Krugman & Wales, 2013, p. 847) ..

<SSl e 5yl Y-¢

Vsl 53 Jeeed i onsdlKe 5 Olael G 4 52 (L o) e SOL
bl Ol &l OB e S g (B8 Jold SO b S e ol
.(White, 1902, p. 217) ..

b & davly N-Y-£

f\.,\.é\ u\)‘.@qbﬂ “ QKJAAS)‘JJ‘W )‘ 0959 dlﬁ.b\ 4 LA&L! 4‘_;L4 6‘.&)‘)\.’ J.QLA
4 Q@Jﬂs)\.&.’\w Cnses cJ\.Zé‘dn el 4.l>-f: 93 > g_i.'l.' BERYCX QLLJ} 'J""“nga
a b a.l,.imbﬂm LSLQJ)ﬁ ‘&.:L: SES) d}f BEEE J""S@ r‘.ﬁ\ d)—j QJ;eJJ;.w
699 mm)}bb QKJMS)‘JU‘W cu.SLA 6@)()[.; BE Lol E.Usbgﬁn CU Q‘)Ug&llﬂﬂ
4 --’;i-l-i&;" (sl.>.=.3l Dlslg ol a = d‘.’.j‘b 3 & ol s e Ob\.)fa‘.il,aﬂ ol
(Bal, 2012, p. 11) 4y S oo podivns Jlo ol o33

e &35 b (581 .¥-Y—¢


www.SID.ir

d "o e
-1 b dazo / oMol (S1ATY 33 dixo d9dc I3l (Sl ot 5Tl w3 1310l y (S/doctio
S el o g5 Sl dla slales Glosl slasll G b 51 Al e ol 31 (ol
Rl L0 T el B Sl OB S Sl OF B3y ogr !
LSl &S Cal @3l i 55 s b 5 S sS olaells Toes ol
Gk 3 el S e Il el s 1 S S Glaely oS w5 s
S Gy g sl g el wlis ok S OBl Sledbl tals
s 5 sbas LT K ely LacsSL 5l Sl o el o |y OS5I e
Oledbl ialla bz gla sy 5l sSSL LGS s el OB S 31 e )
(Bal, 2012, pp. 210-211) 1S o KaS o3 linels

Oolze Sy 3 gl F-V-£

doles Sb g Gl agse el (SL e sl sl e K
50l o aue fels Slee glaay o ol 0Ll Gl s 5 OB UL 3IL as—
(Bal, 2012, p. 215) il s shols b Oloas (VS Aol J g 4 a

Py OIdlo g 4 ist Ol £-Y-£

el 5 S Sy OISl a4y iz Oliabl (STl g slas SO 51 (S
slpl g Wy e baey GGl eSS Sk S, sl
MY olS 5 ) das e L3 eSO Hlastl js 1y s esms 3 5 S
(oY . e

P09y (Silwo w3 0-Y-¢

S i S gl S 5 s Ty S s O jeme o anil Sl 2iy oS 9ol 3l
PN PR °QL§J¢;SJUJ\UM; S o S g 355 Glale e glad s
oy IS w1y s ey 5l temd AiS e Il e LS senS 5 sl 3l eSSl
Bl 53 1y 355 3Ll gy 51 5 dms o D13 Mo gt sbaes o b VB
(Neave, 2002, p. 11) L o 513 03,8 o Ghad o g0 e« wBes w5 sl


www.SID.ir

LI
179V Oliwo 5 b (10 ) S9! 03leds ot flow ﬁ@’ 1

Y S ad Y-
ol Jgp s 2Dl oS 53 S g by 5 SO

S Ll 5 LSL adls Gl s ol 4 S Sl e ;;Lf.usjl.ulw
st smha o Jl sl Shls Al e ediS e Lol 8wl
.(Hubbard & Oberin, 2012, p. 12) xsl.,

TP TN g g A
S B rdaw 50 Ob g 57 N -T-¢

apoels s (5 S 03 pous) dir3 oo el |y ol cdled 5o GISSL olles
el i b e Sllad 3 ol Sl A a3 SOL slas SIS

S 508 g 30 ETb (SdS W Hl7 - -Y-£
s e pll i3 slas S5 SSL el o
REGWEIPRCIN (oo 5o Jle S Sadauly N
st Sy O3y JEI 45 Y
o b 2 o8 b X
DP9 50 &S vy oyl Y- -r-¢
s e el ) o3 slas S SLadls ol s
S35 g0 g b g 5 Hor (e 3 0k iSels 3L se Jbo mle el
ok Sely Sy Bady X
Dleel glael Y
(opls SOU 5w O gonias axﬂfr\j) Sles s S, 8

OW™ v Ho &b sbvs 5ol V¢
ol « B3 s S cl e glas SHIS glhls 55 gslaBl OIS Chw s SSb

R oMe)LZ‘


www.SID.ir

111 u'c,;!-! ; b Aoxo / (oMl (SHIATD 10 diczo 39 w1 Il (ST y 32 3G 1 5y (S/dotdo

boendye 1 Sy b SSL ST glins 0 M8 T 5> Sy Zo ke )
5 Cepde 0T olla 5 Sldbl 5yl b momen 5 LS o g
S o ol

e sl s s)8Y

slasl s slael jawass Y

S VI WP JU [P A TSC WU

SlaBl 0,5 s, rLEJ sl e

Ol (Al sls Sy o5 53 3 3,558 el OMabee Glawyza fals A
OB (el mle s e 5 Lo G b 0l 53 Jb 5 Sl glaaypa
x5l de) ok Sels b Sy (b 5 ool s b s Sl o ps
(o b mmle ol

8dd e 31 Tl (Sdd 7 9 T ¢ a3 (09 dimiun o £-E
st e 51 SSL glas S8 5 SOL ed sy 005 oo slaad fo Ol 4 walsl o
Ble sl 55 & 358 oLl wge opl 4 B ced Y Tl 53 s oLl
23 f by SGosba il eV ax 5 0l 5 06 szt 53 4 ol Sl
(0 o OTAL wesl3 L) Al osline sdal Sy dls b geans OLe

53 el 3y Sl 5 013 55 ol s ctos Slaodsly 51 (6ol 3
ADlie o S gy 4Dl o o dSlen Gla3l 4w oS ol 23V lr o
S el Gkl S aBl 8 S S ()p game Ol 5o S sl Cdem S50 52
e 3a3m 53 338 Sl e ols 5 ol 5l 03p 3 (S Ol e
S bl ol Aot oo Olgsas 5 2500 252 b= Oley o &S e
f el o Jilew 3 oS 03,31 sty sl Aies alpe o DL
Y0 Lo YT (s5ke) 35 £ s Sl 5 adsl Aol b (Dla yoe (DB

Mie Sl (glreas oS Mis o (V13515 355 0w g5 50 IS I o
o b5 Ol 3l (ulme 5 Sy bl OLals; 5 Jlesl 3 ire glosed
Clis 5y &S s O G oS 81 S sba s s Wl has ples


www.SID.ir

IP9Y Oliwo 5 sl (10 ) 3! o5l qpisiad Sl ff,_"'l"! 7 iy
3 013 48 Sl Olinedi b oo o 0 o5 40 000 0o (Y38 00 13 030
oz bl (d oL gl Sl S 3w ine 0 o Ol oS, Cmy i
Ol 53 oS Mie o Bk Sl a)ls ajpde b ogld glasl 4 5L Se o
Wile (glods i Aidomions o s 3590 53 Ll Ll Com 3550 4 S IS5 g g
o Sl ol o3 SUS 5 bl 5 ST sl a5 LI BB (o)) e pll
Sl pls Skl ol gopde 5 3l Comm 5 Sl BB Coaal Sis ot
AT Y s VAT (gole) S o CuliS [rindls Coms

A 5o B 2, 0T slas S35 5 SOl S U 5l &S i 4 a5
5 LBk e Dlomtas Slegd g0 0505 3 3l g0 45 el diine 0K § b ge Gk
BENCRBUR VIR Gt Loosdk SL CLE-" 3l le’ S S il e

Dl o als QTC)JJ..AM@L;J@ AN

&S@sgs’l“ R (S pls (b 0-E
dior B L3 il e ol sllael 5 ex e dnl fenie o8 SL ol lles
Gl Sl eldS b b e slas SIS el as 45 55l 0 a5 (e (SO

Sl s gy s ol 50 5d Saley o8 dlee (Dldae Y
dixe (631351 3 J108 03 s 5 SOU s 103 s Sldas Caws 3 (L e )
das e ) Ol a4 ) L3 s ke Sledst SSU 0T L sots oS 555 0
s b Sl ea SOb S e 1 s g S eslixad Lt OF il 55
23 gy CESl 4 e 5 XS o0 B 1) 1S3 e J g L >

s o Olabl Gilgs ) 5e Slam B L &0
SLas SIS O o oty 45 555 oa Ainie (S ity ply e 53 (STL Aior Y
Hasts dp S o oal 3 1y 0 S ely SLinsge I SOL Ll e G 13
0 SL G bl el a.uﬁ§¢\} Saisyse S oabse Sl s e
e, Sely Sms Sopde Sdgtee U5 2,8 0 D13 g sl
i B g b SOl e demte ol pSely Jlie 3 e


www.SID.ir

- "o e
v I Aozo /oMl (SHIATY 33 ditro Sgic mISlsl (Sl o Ol ISsl p (Sldoctio
ol esls plil Jgy 055 el bl SL s ol llas agsa
Alaos S aS Sy Cupde apn dady KU 4 il s g ol e
Locstls,sl 5 ek o g J:>-l3 BEIRTS {NC R N Vi Qﬁ-bﬁjb_r.xo
rbr_:‘ S U’i‘ BE ov\.’j:§<=|) Jj>- &_9)% )\ aS ‘_;A\J..;\ L: &Wﬁ) J)‘bfda
St cpl ay5a dvals 53 das o Jals 1) SOU slaysa 5L 5 553 0

(Sl ke

S 5 4Rl § (SN o>
Shles 056 Glue ol b= ) a8 alns 2580 5 2o L0 (MO plas )

Sl asts Phol Lt b (USOL Sllas lxl Gl ol Lol
S ol sbl gl SOL Skl 05,5 Sl b s SO 53 04 |l LG
sbal sy5m Glatasi 5 Ghash rl 03 &S hVse S 2T ke Al
S w5 e |y el opl S15 CMSEe Ll el s andl gm0 28 S 1

“oa dma b o s Sl ey A Jay Ol Dde 3 ml ds T
Sl mly s Aed (SLplla 5o &S g osd e bae Jsy g s
Soxs 3 08 e O Cdphe 8 ((aeSl) @izt 5k g ol
ol J g O 515 Sl goast Wsws O Cdsuie &S id> g L5 A3L
Js fl.ip-l ol (”N 10 5 clils aalgr s ol ¢L<>—\ 5 oglae Ll
spd e OF ey SO s I DL ol 5l jad line S

Erosn Oy 5 o35 mly Ol sdo s OF slasSH8 5 Sl Y
L SGL aaly 5 SOL 5 0L es e o alaly iy x5l ol lontins
die) 53 Al e (L e sl die im0 el OB WSS
el U5 BB 5 S G Olgear by el 5 e (L

el Olysas G5 sladyys 580 Sl 4 ax g b Ol (SL ol

Sl o s e e el 0 e Ly b (SL s


www.SID.ir

d "o e
IV Olinoj 3 2l (10 aply) Sl o k0ss s Sl |3 11£

ol S Sl (s Wlie 55 500 0 Jeb 55de 5 s ()USL

bowioab

1. Banker
'L}jbb 9 L;:La:él )).A\ Q)b_} 9
3. Bills
4. Store of Wealth
5. Savers
6. Fund
7. Cash
8. Noninterest- Bearing Deposits
9. Liquidity
aolyls”
‘;':S)L:«A L;LA.LS& \:,.J“J.L.\.A (\Y""\Y) J\ﬁw\w ;o:\)'gﬁ;“]:: 9 ‘M'J:.A\J?c.d ‘&L\a;&‘
ATN=108 (0N ¢ oMo/ slats] aolidas . Glol IS S ulal s eSSl
4ds aolilai (V) ddmies Plaw > 55 oS ad jole (\WAE) @i ol
Ne-84 (LONY

Ozl @ MSSL LTLOYAY) o a5 BT (s ka0 el bl 1 ) Ol 55

35 53 3 g 35 Gend Slp ol L1 OTAY) dm 5 Ol 5 sl Sl
N Y=V (EANY galatil (gla yim sz aslilas . gladsle

OYO onlatil (slaojl aolidas . oSl UISL <Y s L(O0FAY) sty (g s
Yoy

Shl s Sl 5 (A5 ML A aglie L(074) slnw Gli 5 el Slad
AYY=VA (O ¢ o] slatd] b o aoliliad g L (558

3 B Gl S Glaglie Joo (ITAY) dge (Slamme 5 (Shgadkes (S Ss
AAE=YOY (00 (ol Jlo coldciner olilas o3 O sd Sl 51 LT wbisund


www.SID.ir

d "o e
1o |7 I Aoz / oSl (G HAT 35 diizo 39dc Il (S 31 FO L lSIol _yp (ST40Nde

wolilas Mo ot Slae o T sy il ity o) (IVAY) o oo (3 5555 5k
AYE=VY0 (0400« duls (slo in st
O Losk S olles 056
Ll b o (0T dess al5080 5 ¢ ledess (ool Slager tdhams I
CIONY (e Sl aslilas L5050 5 MSSL ol Sl sops 1 5528 (g3l
Al
elss 53 S 5Lie s s Sl eslial o Hlr bty s (YA G o bS5 tebomen o LD
BO-YV (D (oDl o Coléimi aolilas 5 .0l ol Dl (5 s (5,1ASL
) 0L (e e o Lo pideem) sladl ple il OYAY) (5555 5 (55
(2001 . _Jo!
056 slely 5 Loosk (Sb Slles 056 s 5 48 .(O0VAD) uledes Ol o o
¥4 ((YOW (odled st aalilas . o 551
Ko e e ((VYAT) by cpde o 5 asl Sl sl il ¢ olisdeas Ol g se
OV E o oDl slats] wolidas L0505 U5l 5 Solie 5 slabsbe sladie
AO—A4A
SHSL Cllas Slles jltle o) ((WWAE) e (et 5t eldens Ol s e
gy aalhas (050 SHMSL Sllas 056 Aol sluly 5o placiVs) ol
YA-AY (VY)YY
AST L Dl slal 53 35 slag 5wt Sltla LOTAY) et (3T aais sk
dons 30 201 g5 (o] (ISl ilan pons sl . Ol (6HASSL s Skl cpl
Ol SO ay el Jle
Ball, L. (2012). Short-Run Money Demand. Journal of Monetary Economics,
59(7), 622-633.
Hubbard, R., Oberin, G., Patrick, A. (2012). Money, Banking, and the Financial
System, United States of America, Pearson Education.
Krugman, P., & Wells, R. (2013). Economicsk, United States of America,
Worth Publishers.
Neave, E. H. (2002). Financial Systems: Principles and Organization.
Routledge, 1th Edition, USA.

White, H. (1902). Money and Banking, the Athenxum Press, Second Edition,
America.


www.SID.ir



