[ Downloaded from gjip.ir on 2026-05-30 ]

&bl oo
YY-20 Cloxiuo YAV wiiaol 5 cyo0e AT 5) 510, ko

SO0 Ve 1A poaw ddlodw 30  Jlg> Sladl DY » (59 0

e yan O18LIT g
5;\..4:5! )}A‘ s"_,.v}l;u v\-:“)‘ u,uu)lf

m_mirahsani@yahoo.com

4000010 gals” b8 sl ol T 4 Sl [ Olgz SLaBl wly Ol g (S (Medl o SOl L
4 13,19 (81 Lol 21351 8 15 T 30 Bl ol dawly 4 Olg> slaidl 13 4 Vb Ady dwy oo
2O, Aliste YD (GBI Ay s BT pf awl Ol Card Sl 50 399 o 3929
Glo s 955 9 9392 4o S5l innd 3 5o (9 I 0T DIHN9 ¢ (plee @iy ol OT
O (Sl (2L sl 47 SOl SLac b (S35 Jumy S el i 59eb 95 S Ay
20 Olge BBl ulsy 4 AR b O 3 N o T 30 Jlo) (S0 398 30 (Soladl (SR yiu
Aol Sblug 3 Gde 598 b (63w Y+ 1A 45T ko 30 Olex (Jho S IL D9l 0 bowi oy T Jaud
4Bl drowgd (G Hg—iF LAl oxio oues LGB! [y N 38 Plgw 00 JuS (W9 5 d ol Cl AT WD 4> Tg0
Sl ¥ 4 i 38 Lilwo! 9 4l B (OLIT (gamod 4 yiy (SBILAB! 5 1 9 9590 0395 (SB35 a4
i 5 33900 I (S yidias AT 393 1 1 10T 33 D drlge (SOUAB Ay s B b S
Flo Sl Bamio 3= b 3 45 BColos oé 34 398 0 Eel yol (ol &5 W o0 39 9 SOl SISy
St i A 33 &7 Sl S 30 ol il BT ST Jgad 50 598 pf (SOl Wy &8 7 O y50
395 b I g 9 Sild Ay o3 1T i B Sl 4 s 193 50T 58 S g5 (53Mue T e 1A L
9 Ld (G35 UF A gl o JF 53 31 (O Olgie 4 18617 45 Cunl b 58 cpl .28l sl 31 oy 1Y
69359 § SOgrmw Sliws 2 31 ) 10 10T 4 Burae (ST-8 5 (6331 3 b 35 (Pl o s ouis 530
VoA Jlow Camndtd dansd 30 ol Cmtnd iy el ) (Olgr S 00wl 310 003518 (paogus Olgis 4
2958 ool (SOLaBl Uy g B18 gl B Dl 1) 395 o gl Pl 9 Oore @luo 10 (65105 dilo g (530
JEo 50 9 s5—abogi (SalaBl .obfld sl Bl do 30 19 +,0 O30 49 (S3Wun Vo VA pogws didlo 4w OLL 6
63551 (wolS (Sl 4 Nk g0 Ady (G BT b 35 4575 9 4wgy S gdS o g4 cdrmgd
Sl Lol by (63w Yo 1Y Jlo 58 5948 3l (SOLBI drwgi .81 10519 4y (58 ) b ( Siusly g5
3 LS Corgn 905 Fid 1) B0y 35 Ll y 395 4195 4yl ol 4 iy Sy (5 (S5 51
A s 4 5 P39 5 S0 Vo VA 5T ol 33 D SUS D patn Zunsd g oy M) § SIS g
= 0314 0 (Il 50 el 8 T (sl ¥l o 8 FYLE (65 51 Cnud 9 Sy Ao yd YOE 4 LS Lo
bk 4w 30 Sl LBl y )05 §1 By oy §neo .8l BT Ao 310V I 0T YO plp 30 48§
i g B0 9 (21951 SIdS b IS wT (Siln e doldf 4 Olgi (0 S0 Yo 1A Sl P
LT & s D9 (G421 £ 9090 b LBl il xocme Mol (yudid 9 St SI15 5 A6 9 1S 0T


mailto:hadirashedi97@gmail.com
mailto:hadirashedi97@gmail.com
https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

1Y 91) loslod pdoxa Jlo soladl dxe YA

HEL Y+ 09,5 Of o ! (o3 s 9 Ll 391 (S0 Ilodl iy 2! cymoges 315 3 (OT 4T
05 0 Ll (ailgd poll g Olg Sladl  Sgis b 4oldf g
S35 Arugl Sl 35 (U 5gis” Bl drwgi (S 19 (g Sl (SILaBI Wiy 1SS O 5l9


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

& w07 Dgltach i § (Ll Sbud dluly v g

Solaidl sy sl )
Slex Sl i 58 Jaiwuse { Sl LBl ) -
YA (Y 2) 808 ols a0 S 1) Ol 3leasBl iy Ol oo i i’ Ml slaOLe Sl
A3 YA 38 oS (63D YIA Ul 53 Olga sleasil iy oS (6 5b 4 slilesls 2l (oD
Dab 5003 et Ao 3 YV Al o s dlg G Y L g edd L i

3L T s LUl zals bl 4 Olg sbaml 3 &8 oVL diy s iyl 8 ol elal
e LS ol el s Cams J 53 s g odaT 559 4 Silsyly gl p Lol il 53!
,\S{fTw;;\;)\,ﬁu@,\f@)&uuowfjsw\;&uuJ,“m@u;s\u,
Er oI s Gl m s s nl) s ailate (sl 55T Cand s Shes
Olon > s g sor Sl BT 5 S5 ¢ 5 e 0el50T e 5 s6b 5 L5k (& 3 2 5
L 63,50 08 S 3l 5l 6ok Ly jIlator ctnm g o 55 (slaslasl 5 ;5 6b 5 (sl
5Ot e o e mmlinT (lay ot Wby o smas 5 Jganl il S slacwd a3l
el 0 B3 o 0S5

b (555 ey laas L (63Mn YAl ) omte oo 0Ll 215 ol
OLs e 0T 55 Loy (oo 53 53 (630l (Glalsd Jhuy o 12 (o lasline &7 (o3l
S90S g Lb (e 50 oa i ol T J gmad 53 Olex (5Ll sy a5 s
23487 503l ol a5 558 Y () (OECD) wnm 5 5 6503l (5, Kn Obojlu (oS 5
L Sl e Sl 3T 5 (550 elin e camnsy b Sy 5287 Jold e 12 85
3 e gomen ool 1 e Ls ol ol 4l 28l 5l 44 0585 (633 Y4V JL
Ly cilodd sl 0y T ole & b (g3l o Jlab (51 457 55387 asies o o SleMb|
5 3l Ll Calises slajlae 51 ajle Lo oL ol 4 god Ol sie 4 oSl 0 o3l
(5SSl (gl o p3lo (slaj g sl el jlu sl (sl Jlab b L e (sla s Lne

YIMF, World Economic Outlook, October 2018
YUnited Nations, “World Economic Situation and Prospects, Monthly Briefing”, November 2018,
Y'Organisation for Economic Co-operation and Development


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

1Y 91) Slaoslod pdaa Jlo goladl dxoe A-

NS O e sla ol o g Slag 5 OV L 45 3 Gl o3l cplew Cnd i Il 515
Slebe g b oo 3 i HIS 5L laslne 5 Lo ods Bos 5 b 5 550 5 Sl o
oS LSl

Ol Olgz AL W5 Jead lasy 5T cdote o Olajle el 5518 b ol ol b
03,5 iy Aoy YF UL & 5 L (oM YA Jlo pas a5 Olgar 3Ll 45 dins oo
abaly ol Glajeys3 53 & Lol (ol S Olgzr oLl ) 5 Glajor sla et Ls .
23 0lgr Lt 5 g oS 5 DL (eolasl iy 1 STl ooyl (golaml Cdle b Ss
A5 g (65 YA JLe 09 4add
ELYCLSBLET ST PR b
4S Lud axlge Ldd DUl g 5l i 593 L Ol Jbo slayl3L (oD Yo VA ST ol s
Gl OV o A i odas 5Ll oy iz 3 plew 03 28 S015 5 S s el )
s s 1y 350 dal g oS 0T ol iz 53 OIS 4le ;o Olabol 4l e sl
Slosonss o 32z 53 15 )8 gaaS 5 )| gl Olisasl VL Olicabil pte SV 5b 055 K S e
3 S el (Jl 53 ol 3 g a5 e 3 5 b oliS B e e 5 (OIS e e
L La0T (3l Ay ol (s oS iz 5 15 b b (Slay s gudomn L aBlitnn 5 (sl 5257
A led 3 gdoes Sidaoli S o

35 pamabea \Yo o Lw g 5 IFO e 3o Lo 5 45 (Olg (s5LaBl pwy ) 315 ol
odd ol 5ol S dlw g Joad 5 Olgar sl 557 Ll 15 0355 o0 45151 Olgr 55587V Y
4S IPSOS acwns 3o 55155 48" ol I 3 pal 31 51,3 oV law 3 Olisees Lol ol
Sl sla e Ls (Coul 03,5y o 156550 3LasBl YF 53 00iS (o ume W I i
G s ebas 53 Olzman | (65%he YIA Lo STHole o S s 5 oS 5 e Oliabs!

Sl 03 503 b 35l b oYL

) Sell-Offs

YIfo Institute for Economic Research

Ylpsos Group is a global market research and a consulting firm with worldwide headquarters in
Paris, France


https://en.wikipedia.org/wiki/Multinational_corporation
https://en.wikipedia.org/wiki/Paris
https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

AY w07 Dgltach i § (Ll Sbud dluly v g

L smnan 53,05 51,8 o9 bl 5 5s Slex H8 5 S Oliabl a5 das o 0L (63D Y VA
.M[{dﬂ—u\dﬁ)d\}-)}}}ﬁ-‘}y@)lwg— Gt@e—.}tﬂ.’él

39 drgi JI 53 9 s9ab 9 SlaBl 9 b i (SLSLABI (Olgar SLaBl Ay gy Sl ) (S
(we30) oMo Y 1A Jlw

g
g YA Y eyt
YA
ot 3.7 3.9 Oler oLl
) 24 2.4 b i (glaslal
= 4.7 4.9 a5l )3 5 5 545 5 slaslasl

Source: IMF, World Economic,July & Oct 2018

s Ll asmy (w35l SRl S5 (Dael S 50 o iy o 5 4 el L
Ol o (W SISl 51 3 el 03 503 M 5 S iy 1) 46,85 slag 5 il 31 T oSG
A_:J\}Su_aud_ilw.s)b;ﬁ}.\.14,2‘5)\?&&&\.&513ﬁl}é\dwlc‘_;)\ngglfﬁ.lzwj
L;%,bj\r_a\)o.x_.,;)\_,.,Ja_w,u.\_.:,;\,uir;ﬂusj\;,;‘u@,;\)omgwQuwl
Jms,@uﬁylu&\p\M\,gﬁjé,jaﬁjcudwﬁuﬂﬁm,;‘u
zns SralS )l ale w slaas 5o
DA olo dw 4y Cud (SOLBl Wby gkl P (4Bl drwgd (SOSLBI N -Y
6 e 4008 ola ¥ g i (63 YA Do 1 aBlitnn 5 (slay 5387 (gbaBl Ay oo
g ol 4w s IS Il s by a8 pl iy Ailen &5 Sl 0dd o i o3 VP 5 4l
dlgvy) Sl L (oM Y08 Jlu (gl o 4Bl anw 5 (la,y 558 (oladl L) o tw Js
o) 5= o,y iS (alabl wiy aS Coul sy cpl il en Sk o5 ¥, 4 sdo s
o) S 35 b on S i g odd axlge alS Ao ys dlg oY L oM YOIA L (6l sy s

O Camd 5 e ys Ay o w308 Jlw 4 s 45T ail adls (o ,s Yo i lay 28

YMoody’s


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

1Y 91) slaoslod pdas Jlo goladl dxoe  AY

OLIT O soman cad iy Slasloamil 5 555 Aal st S do)ys doly oY S ole ¥ oo iy
Lo dor o (golal L) 2ot (2alS b azd 8 ole ¥ 4 o Wikl 5 4l 5
(S 0T 1Y)
8 Il & s o3 YA (3% YOV Jl S b s 53 (5 T sty LIl o 5
23 5 3iS ol dby o s 53 (Ml saoble s i oS Gl Jl s pl s ST U
el 2B (6 oS 42508 ole ¥t Cnd gy ) 45 Sl Ao 53 Y4 (30e YHOA JLs

59 WS T (ooleatil (sLaol &y b b s soms 1 (6 ke dal s 555 o gy ol
3Ll s ¢ Jlo Lol st Gy b 5l ala (25 Jlo A dal g5 Eoly ol ol 45 AT s
L s e slaan 3 (doze Jlo Olojlo ool 35158 b S2alS ST Jgud 53 5287 o
Aby o3 AN (e YA sl ole OLL b g 4l il 3l odsiay 5587 ol 43 s
b b Cusgdome 5 05uelS L g o e 53 HLS (69,0 35S Sl el ol 45T ails
50U (89,5 Sdwu 5L (o et 55 Olopen O 3,18 (pioman 35 o0 (S0 by J&5 Jo
ol 5 Ui Olaaias YU Ojles 6hls Oladige Jold ala HLS" (55,5 ol SHISCas
s Dol (658 Dlawainza 5 (1) OV guams 5 5 Slesst b 015,18 carle
03 gmad 0351 2 (62 3Bl 00 B (Gl s puloms G S L 5 ol ] s JSChie
st e a3 U a5 L s sl (S Slsls a a5 sla3s
P s Laoslg Cad il 3l .59 30 dal g Jotls sl (slaslis o 0 el cpl els
slaas o a8l 0SL L Cnl odalin J 55 05 0 5L J& 5 Ja 5 Gloztlo mlas o
el ola 31 oS s e 5 ST el ok o (3Ll (slaely o 7 Laesls
)Uéﬁ\o‘j@cug:é}q:).w“\.\:li.@\xé)j\}w)b’fj\oj;fb“ts:)ga’f'\\ldl.w
sl s Sl g o Jame GBS o pme 4 Loty 1o 1 1 51 (5 i o o7 Sl
.:;;o.l;;fd,miﬂé

Cnds Jed a3 sl iy Jlo 3 Olizman Sl G 0T 53 d gl s A 5
A5 53 g iy o3 V8 1 i 5 Jle 4 o 15 6T 3 S 5 oM Yo VA JLe

i 33 (o g it a8l Sl S e e L 5 A y3 VY 8 b SE


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

AY w07 Dgltach i § (Ll Sbud dluly v g

Jlw s e (63N (5l Jlo G fomb a3 55 S slaslr 5 ad (Oslae LS
Foovr 6 YOIA Jl sl 4 gmin Il 53 95,5 Iy il s ya W 51 2 T 51 L8
ol 4SS T 3 o lamme Sl i 5 8 sl (615000 St 53 ke i
Lagys s (slaodu VT s (slasltinl 5 o Kendle 5 oslinul (g lim (Gl s gidoue _ials”
e 3 Sdasls 5 Culam ol el ol b ool 03 503 oo bajiny o anw 5 5135,8 oo
el o3 B o 5 SLasl (g s 4 S iy DS ST s (53l
T a Ve YA oo aale as OLL B IS T (ool gl sl 51 (5 5 Canid

Wl 3

\",b44.6;)&:4\“\/\Ju¢yubu)>(GDP)L&\aﬁ\}U.@j.&)U,LLIJ'A\ -

WP

tdao 3 ¥V ela 55 (633e YA Jle ST ols s K Frol -

é.a\.p).s\’,&Q&;)&.ﬂ.nﬂ\/\jgf\ob):r)j}'cjjd‘ﬁlp\ -

Elo 3o Yo¥0 & ST ole Sl j3 0,40 5 AAST -

Y3 3,5l OF 0 Ol5ee 4 (g5l b sl ole 55 (ghlad 515 falS —

N
IS el ks palls oS sl o3 s 65,1 08 S a5 o 56855 51 (S a8 bl
gl s EME gl (3a YA Tl 3 ol K T & ke 5T-G5 2 65,51 5 snb
JLMM‘\-A-:J‘)J\‘;-é-;c:»a:sM)OT‘}:J)SJ‘J&‘}\QMQ‘)J?@C‘FM‘}OM
B 63 YOIA

Sl © ol ez jla o (2150 5 OT b 53 (cogr o 2y & Oloman 1L

Lgawol:_mfjc)'\m)jjfdl.usdu\s\&lﬁ)gTQ\ﬁ:ﬁ)dfti.wjé\ﬁ&bbg
9 0dme Sla isu g odld O g Olgr S 0Bl 3 oyl e s Ol se 4 Mg 5
Aeas o JSC3 1 58 0T (ool W5 o p3 & JIA BSUIST 5 5 i sl 5 CansS

33 Shied SO g 5 e 5 S o 3 e G315 (5551 O el slaJles il 3


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

1Y 91) slaoslod pdos Jlo goladl e AL

S il I 53 ol el YU s 3l s 5 (slasladl Lo 4 o 15U 5 A 5 g
a3 o 1S 1y U1 Jelin 31 dus s 1,0 L5 5 ol S T 2 ) L (55,0
J_.J-.JCJ:U‘D'LQJM:A*'\A r}.ﬂuumagguuu&@uﬁléuﬂuj\ B L W)
1w
~,bQ\J'_:a4_35.53&.:»\‘4/\dbcyubw)s(GDP)dlﬁ-buajlﬁ-U.\?‘}:.L.'::)uii\)é\ -
WP
e,\.p,m,/\gdmfv-v\ﬁfuu,;d,&ﬁtjsﬂ\f -
QM)AY,?Q&a)&:sY'\/\r{\oLAJJP)SCJJ&Ué\ -
oy VV0 5o puSThele yo 0, 5 Rl —
AU Y5 0 sk TV 01 5n 4y (ol Il ol ol 5 (gl 515 2alST —
9393 039> ATV
Al Aoy Vot % YA Jls )3 5500 055 U (Madl o Gabir L o fo G
Al oY (oM YA (Y 5 w538 ole au o oy 4 S 4ST Cils a5 (g5lad]
el S Aoy
5o il da g ole 2 oS (3N YIA 1ol 9) IFO s 5o S 587 (5L25 ot L
(Sl Y game LS § sla s s CS a5l oke| sy sl fagn wlal
DSy b4 Ly S cnal 0T § S 005 8 (oo e Sluscstle 5 & lows cladst
adbte ol 5 pla it 53 b B Cussdme g Sl s sl G 5ST bl b o)
ool 33,8 Camas oS Lol s ol ST o Ty diyls Sl b S 5 5 3505 350
ol SLaabll c Slemr )l la i SRl A le &7 AL Jale i I (30 Wl 5 e
Sle Lol s dayl 55 5n 55 o 3Bkt 5 gl agslowil 51 Ll oS O1SS 5 5
Ukl &g
ailain ol (g5l g3 5 St Slladiar Ll 4l 5 G T Olbe (sl 25 87 LT
O 635 L 658 e sl Loy piS 3550 03 e T slapas Ly (ol alS it 3G

.J...:S‘,Sdou.,\_,&)cﬂl::_mal_ﬁ)aM;;;&ngJFﬁQWQLﬁQQQ@


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

Ao w07 Dgltach i § (Ll Sbud dluly v g

) 808 Il 53 53 555 Olje 0972057 4 Olig) 5 S (6500 (SI4L S DY suama
oo Sl ol el (3L 2l 5 (STTkal 5 Ol s slal )8 DY gemmee L 5 S
A asli g ol il 2alS 4308 Jle 53 53 555 Ol o 2eS 4 145,18 Y puame
G Ol 53 ol ooy (63Mn YoV Il il g 515 550 Oljn (208 40 55557 (2l 53 O ks
3100 sl Sl 5 28l aalS b8 ola Y 5555 Ol o ST 0 Ol pde oy 5 e
o alS e Gla il I 63Dke Yo IF Jlu ST ol
Troa e Yo WA o anle 4w OLL U 5, 5 o) 5 (3bassl sla st i Sl (& Cond s
Wl 3
Yooy Y,y jl\“\/\Jurﬂuhu)a(GDP)L&bﬁlﬁ-U.@j.\..i:)ui.alf -
oy
;3 AN 4 (6ol b el gole )3 (G &5 LRl 3l =
tdo s Y, @Y-\Aﬂljsau);p}:@;ﬁlf -
o3+ F o 53 L)l 655 0 L ST ole ek p3 0,0 5 DU -
955 W W Ol 4 (65N YOVA Sl sle 55 (ool 515 S —

(A033) 4 i SIABI (B 5 Moy (G Sl T Jgur

s Yo
7 YA YA
- YA YA 5 ol
ey Y, Y.y 9% 039>
- \f \f o Lawd S
) ), ), o3

Source: IMF, World Economic,July & Oct 2018

Ol Y
5 a0le k5 0900 b ols dw 4y Cd (630 YIA Jlos (61 0Ll (g3lasl iy o
Ao 3V oF e 53 Sl ol 53 55887 ol gabaasil by J gy (Ml Sstio 2018 G
53 DLl iy 5 5 580 5155287l e ST 3 &8 ol I 53 ol o dal

2513 S8 o5 +oF s & Jlo ol p s asle


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

1Y 91) laoslod pdoza Jlo goladl dxoe A

S 053 ol ekimn L gl ayslowtl 51 g s e3leT (Jlas ol 5 Wiy 2 Sl 4 o 55 L
JLis Lyl anslosl 5 5928 ol Ol (olons Ll e 53 o gt (g 5 B Sliabll
R P B SE Nt S ale ju S s Sy ol ) il dal
.J.AJGA

SN gars a5 ) g 5 (30 Ol Sl el g 4 Olomea Lk Jbo szl
SUL 2 5 (o 5ee S lom (sl LS Sl ) piamn Ll 2551 13 5LiS S cly 5] 3l
L ) SLIB) ) 8T AT aklele Todoms [y vk sl s (5 5k 3 555 o
35 dal g ONST 4 S

T 63Vee YOIA s anle i 0L B 0Ll (g5lassl (sla ot s 5| (5 5 Conds
Wl b3
(03 )7 Oljs & YA Lo o s aale 4w 53 (GDP) ol [allsb a5 sy il —
;3 ) 4 ol dle b olo 55 (I F 5 Rl —
EMJAT,\")bT'\AJ::f\oLAJ.sP)S'CJSQL; -
o3 1 VO 33 eSS (65 0 UL ST ole i 30 5 O -
oS 5y 3 5Le Y50V Ol s 4 (6ol Dl sl ole 3 (gl 515 20l —
elia-r-o
O e (63%s YOOA L s ol nbasl iy cm i g Ml G 315 b
ST b aS ol JUs 53 ol 3505 i Ao 3 V,) a4 il 53l sy dolg 0,V b LS ole 4w
\_fdgycﬁvv\JL,J(.}.,J@L‘M;;@\;‘sgmim,‘,ﬁsa\s}fﬁ&pbja,um,\
sl 0 dl g0 (G hpy3 0 Y 2alS

(528 ol 53 SIS 5SSl ol &SOL sl w)ﬁé_ﬁio\f‘(to&tﬁ) ui)\)f
ssb s Oloman Sy adl als SWl)0a8 cpl 5 58 sewsS 4 bl a5 Sl OT 51 STl

Y'\/\JutF&MJJJK}JQ&MWuGJLA‘J‘jJ)‘J)‘}&chb).ﬁulf

) Tankan Survey


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

AY w07 Dgltach i § (Ll Sbud dluly v g

0P s 33 SN Las )5 53 5 YY OT 51 8 Juad jo &S Jb= 55 il 2alS Y & oM
LA g 51 (63L5 sloms 3145 5 03 51 g5 A g7 5 Gl o gty (ol (IS L e
ui)lj_fo_i\w.vuhs\;x:'-cdwuii\jél J:hg;l:m B glaeslg Caad Al
5558 ml sl ax ST sl o lal a5 Ol aga 3L sl (6,5 54 5 S (65,0 35S 4
P35 At s Oliomen (a5 (sla, a8 ST o Cdlad Cd B a0 ST 5 e s
;)\V\J&L?LST):&)‘JJU@U.&:\}»45\;.:.4(:)}3&\4.2“):\,Yﬁt.;mah):o.\;f;}fm
Lle SL Ao +,F Olea
‘.}iscﬁigsa)@\“\/\vyubmdggUd\jébw\dhuaﬁ-uj\?jwj
1wl
tho s34 oF Oljee 4 YA Lo p g aals 4w 55 (GDP) sty jallib i 5 i) als —
;3 VoF 4 ol dle STobe 53 ()0 &5 Rl —
fla ST Cond 5l s o3 VSF 4 YOWA ST ol s oy 55 Gl —
o3 =05) 53 13 655 e SOl ST ole i 30 g 5 LS -
(2 2k FFR Ol 4 (gl o ST ole 3 (gl 15 S —

VolA Jbo 5o ooladl aly gw s bl faxwgd Sl o 9 sy (sroladl N-£
&3

b 42508 ols aw 4 S (630 Y OA Jlo 5 camun g5 U 53 5 5 5gb 55 slaslasl iy o b
Ay Lo ;3 FV 4 SialS Ao s Al 0 LY

(M0 30) GdMun Y+ 1A Sl 38 drwgi S50 9 94t as (SBALABI (S 9 Ay (G i O S YS90

751 Yo

i YA YA
- 2.5 e oz
- V.Y \As REPS
-+ Y. £.f as s

Source: IMF, World Economic,July & Oct 2018


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

1Y 91) loslod pdoxa Jlo soladl dxe  AA

e V-
5.9 5 ke i 0900 o ole a0 S (630 YoOA Jlo 53 (3l iy o
aale dw 3 928 ol HleT 55 e (g aw ) c.,\_.:'b‘tf‘)l)b_"é?bJb-d‘l{.u\i:;r)&&\w):
33 Sl 4Bl 2133 s )3 VP Ol e 4 e (s5bal iy 63%e YA o junlis 4 gie
e ST s 255 2 K T 5 e Ol (6l Gl A5 s3n Yo WA sl ole
258 5 a5 o w0 Pl L o YIS Y5 5Lk Yo (sl ke (gl s Jlee!
Loasm 5 LS el oL o7 laVIST 1o 3¥s 5,0k £ Jslae (slass a5 555538 ol
st 35 JmB S 55 5485 93 ol Ol S SV sb (gl dslos G Slabll ol 58l
wzu\?rj‘-j‘f‘dﬁ‘.M‘QM‘?O\J@G\{\?«ATL}J&M)ﬁéb@‘“)}‘-ﬁ‘r‘;{é‘ﬁ
LaaSs o 58 0 Sl i 3,05 Sl A5 (laeSld 55 as 4y aibaie opl o7 358 oo
|

1y galasl ddy 5l Colem Slaldsl 5l aem s Cads o OLIIE ol (a2 B8 olo dix o
ol olo 53 ol 3Ll ()bt (sla i il 5 2als OT Coda oS e 87 el
corml mosde 33 8 Cu i o pae iy b S3L L5l T s 5 S 1 Oolae (58> J31>
SRS iy BT 5 Oliedlw (OLST3 87 51 (656K 7 len UL 3505 b o 5
Ay

U ol JhalS o owe slacdss g4 3 Byl Hlas! glacos sdoms  Jbo o >
4 gl S 2l 5 ey 35 03T o) 65 e 60 358 S s Tl 5 50 NS Lo e
335 Jlael iy &5 s corgn 5l 2alS 1 aeSSL 5 46

53l s 03,0 YU s m 51l o 1) (i OIS il i
Syl Jols Lao 5l ml ol idlles 1S asl)yl 58 ol SOl Hll anw g sl piar
Sl 5 2 AT Gl eln sl & ite a4 58 5 18 g 5 Jo slae ;S
O e S Gl S 6l |l I s slaaal y Yoot (Il e 53 k4 e
Ly g cnliy 5 Aol dal s JUal 5 (5550 4 L2l 750 4 YU (6558555 s sl 2o

Sl dal g uf:.i\}él


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

A4 w07 Dgltach i § (Ll Sbud dluly v g

L;uw\,\,,awufquﬂ,wng.gjLdswv~\AJu¢yJ@)>
il (oul 03,5 (¢ i Olimman Syl 5 Shas 401 L.l (6 5AS arm 5 ol
S 5T adgl 3 ge ol T (slaole 55335 Eol cladd s Jlosl Sl o SKas 457 Liyls 352
Cpr GO, Y pmmee A 5 Ol e A 5 el el sle s 10K e sl
e Li Ul 2alS I8 5 S Olabl 5 Slyslo s sla iliw 15 03 8 5 ams
S el O Kol el ol 5 4l 2alS™ 5 lasls I8 OY pamme A 5 iy s Jlizd
(o e 53 Llails 5 fiodad il (55,5 pltinial 1 i ¢ om ol 5> (3Ll ol
ﬂ,w\adm_(\)d)\_?aamuwva_{“@wm”g_wugémoujpw
,;u)ljsugs)t_;w\s\_?gwquju_i&u,;‘uamg'}rm@uu,@\;\fguﬂ
6_1\,\;,_‘5,;565.-;};‘1:(W)Upﬁsldu,f;%wu@u)wq,.,,;gdsu‘swjp
G d &S Jala Yore HLS j s josaast ja 1) 555 e ael p g LBl dal = o T
.JJ‘J‘J?‘C»WJJQ("’;A@%L:‘J‘}‘&:{W&\%M).}?'JAT)JM).MP-»
Jﬁ.scﬁzgdeAY'\/\ryMbMQ\ib’UQﬁ-éb@‘dhﬁ&j\?ﬁw;
1l
Ol 4 YOVA Jlu bt & gme dale aw 55 (GDP) Jss Jallibud g s,y sl —
INWRTRN 4
fo 5 VAT & (6ol b p g aale aw 3 ()G 5 a8 —
su,:\‘,ajab\/\,,{!au);(),:'C,';A,S -
o33 F YD 3 o (655 0 Kb S T ole G 30, 55 LS -
Y2 2Lk ¥FY Olie 4 ool b ST ole 5o (gl 515 Al —
NP
bl o Cnliw (o s 3w (9 e &S sl dmen 5 J= 55 (6305 Co s b i slaidl
3 SS Ol an s slaasl s 0T b 5 o A ()bl SlSlol 51 Juol sblsa
53 Y3 AL 18ty 51 & (s b ks 2alS 1T Ol i 0 WS sl o S5

cu\_.'&c.:.aj::av\.:‘ﬂ) de ui‘_,m‘ya\.» LU\)J‘)‘)}J‘;’O 6‘&&@6:»*'\/\#\ ole Ji‘ﬁ‘


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

1Y 91) Slaoslod pdozs Jlo goladl dxoe -

50 G S 5 0s OB AS 5 jume 4o 5 BB el )T sl cind 2alS ol 5 g, e sl .l
3955 DUz 8 il ot ol ST Cois 1) 5588 ol (6l e g
Sl Sl 3 0 L el imen el 03,57 6887 e Sy iy o 4 casle
S gr ST ol s r 1S5 (5L s e Gkl 4 a5 ST e ol e S5
S (e LSS e 5 U5 LRIl A 5 ds s VY s ez g S &S
b33 8 5 blasl Ja Conlow o Cor g 5 Sl ony 5 (slaLad 3l alS Jlo )3 S Cnd
35 i 4y (50 b S50 5 0T 3 Ol s sl 335 o g i el byl 4 e 8
Al RS )5S el gl Il ptiar o llast ey 5 A8 W,

—_s‘,_w'-\_&).\_.;);/\,\'MJ@QM«&:LTWAJMWJMJJM.sl...a;é‘
VoV Lo e Jsl b 53 4 Jlo 53— (533 Y17 Ul Ul o 51 (glasil by o F s o
G0 e sl el sl iy (Ao e Olojlo YoAA Lual g 3 )18) 50 03 5 iy des s
WOsSU 3% YAV Jlo Lol gl 58 o ol 1 s3hasl e ket opl 55 Sdeols 55
a0 YA Il g5 Jb 55 5 dlazls iy ple b 1S5S Oliabl (sla sl
VO dsb 5o 50l de & 5 sla el SO o Ll 5 55 b ol 2V - sla
.,\_'Js.ﬁm‘ég_iaj}a.,\_l.i-\').}55;@‘52:{&4&\}}ﬁ)b.ﬁ\a.}ﬁﬁ\jﬂ@))d:)@a
ST W Aoy V0 UL

J;*SCJ_I;@&:M.’_A“\A(yuhmdli\iu.uﬁdahaﬁ\dhupﬁ-u;\?ﬁw)
1!

C)\J‘_:.a4_3‘55}&._._/.,\’4/\J\_wpaubMJA(GDP)&\JuABUA:J}SM)uLJ}\ -

INWRTRIY
o) ¥ @ 6B YOOA LoSTole o 0y 5 5 5 RalS -
fo 33 70 53 dim (655 1o L (630 YIA LiSThole S p3 0, 5 OB -

Y3 55U WY Ol 4 (63 YOVA Jlu ST 6le 5o (g5l 515 2als —


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

Q) w07 Dgltach i § (Ll Sbud dluly v g

TR g U
456)}_)9@5,\_5L?-ljﬁu)u_;ﬁuiﬁd&al_flidﬂ)\:n\“\/\ryuumjzsx;jsl..a;él
.\_.pjﬂ',&vjj‘t_gv\_.p):f,f V_BJJ'\LQJ)\:_A\“\AJu):)ﬁfa\é:LA\.\i)ﬁ&

LSl rals
S (531l dnr 53505 D3l s 63055 sl (Siels 3550 65,1 b 1 48 5
g a el pldS s Co |y (6551 6l p Lol iy (eaMue YOIV Jlu 55 5588l o
p}_:Gﬂ,\,z“d\sbJxQ;J'Jlum\f%ypﬂ;@w\,m;sbﬁj\;Ja_i\,.:;?'
YOF g Jod b i S 45 5 g5 55 ooMn YA LiSTTole 53 1l iS5 e Zad
2 aS 5 Gl aS s g pl s STy Sl ds s YVLF (65 1 Cwd g ey Aoy
S5 S e s S 5 bl e 3L Sl o s YOV G T )Y
Cad 45 oab SLE lestimal Ll ail il can 2aS lajlid ool 4 s 7
551 gl IS 51 (oaa SLS s sl oS 5 1 S 05 (650l g oS 5 Sl
sl oy (65Mas YOOV Jlo 53 o 53 YA,8 4 (M V48 L j5 453 0,7 51 aS 5 Lol
S L gy 515 Sl lg s Eel (5% Yoo Lo sl T 0L 0 5 o) st el
YA ol 5538 555 0T (ol i 705 0l e W Lo 13,8 50 (6 g
Seslinl y3 4S5 80 plsl ol 4Bl 51531 a8 5 58 sl b b s LSS (633
Sl o sas 534S 5 el 15,4l 65 51 4 (Sals 2l (5l s A g (sl sgs I
G Lol 5l edge 51U Sl on ST (5550 5 0Tl 5o JB5 51 5 5 o b

AT,
&.SCJ@QL;J)K:.@Y'\/\C}»MLAMQQL;Ug;&:m‘&h?uj\fﬁsw;

Ha
~,\Q\}y@&:)&gﬁ\/\dbp:ubm,:(GDP)&\;ddlﬁ-Uv\:j‘;.&)ﬂ\}él -

QM)J

)Blue Stream
YTurk Stream


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

1Y 91) slaoslod pdas Jlo goladl iz QY

253 1)5) 4 30ke YA b Cew STole s (6585 55 4131 —
é-\..p):\’a,\‘?QL;:)@.«\“\AJ,:f!au):P}I'CJJ&\}I -
QJ—P)JYF,')JJ::{‘QLAJJOJ.@{'CJ;Q\; -

DY 05l FOF 4 gyl Jl LS ole yo (b 515 pals —

SO0 Ve 1A pow didlo dw 10  Jlg LBl g 5105 51 9 wao OV oy Faao ¥
O 9 2L S sds™ b IS pol (Sslxd K dolaf Y-
ST 5 Slabll LA o ge 515,05 lads 5 Jlasl 5 (65low Conliw SVslons 3 & s
of o 45l g SN DLall3l Lt a5 ol Jlosl .ol 0k Olgar (65lowr 68,2 o 56855 Oleo
osde cwla Ol pl Gl os S sloul O ylaw Sle Oljlu 53 (6ob 5 OVsls g o5 s
AU Sl U5 0 mms 5 68 wle o Sleransl p al (S oyl 5l gl laad 13
s e 1y a5l Sl Dl S (6 g 4y iy L e 5 3,1
s e S8 e bl sl b K BTy Ml G oMol b
ol 5 2 Sty & Gl i F1eas S D0 lan 5T 1 5 210K Olgr salasil A
Ao ys Aty A s Yo Xl s onlasl wiy uST Jas 5)355 Silsyls 46,85 Jlas!
)J.Luulfqudwéﬁj\;dﬁgwﬁbb-,?V.ao.xﬁx.l{mjjvgli@ﬂlf
SIS 55 aalsl 6 g5t 53 el T Il s Yol (J gy Mallis Gskio Lo 55 slbiags sla S
dal s (gdoys Ay 58 5 ),8 ssds 53 aalS C Sa K 6T 5 e (golasl i ¢

NG

136" g 1S yoT ot i _ial391 .Y-Y
Ao 3V 5 i 8 b s T 5 S o 55 c60De YIA Jls S foh
SLacs y W 5 4 ool Jlo 53 ol 3L 2l )3 W 5 b S8 A 5 5 A
ol il 33 o s Oloman s IS aT s Ao

ol i alls oS palo 5035 s 633 OB S 5 o 36855 51 (Ko 55 1Ll

93 EME sl s (63Mn YA L 5 (ol L o a0 Bee ST-05 0 (6550 5 ok 56


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

qr w07 Dgltach i § (Ll Sbud dluly v g

e 33 Sl Cmad iy OT s a8 515 21550 S|y 55 S ] el 5 Odas wlio
Dy e YO Jl s
Ol S ol 5ol p L3 0k yls s g Ol sie 4 Mg 555 5 (63 3w Ol o 31 s 3L
g o )sd é‘/\\JUK}L?};L.&C\J&.LJ)M}QM&\AJ@)@M%)M
5 e gl b (651 Odns Cl;wldqu‘é\,);.m@mb,,zfoh;;u:sw
alana g Glaslasl le 4 Cad 15U H5 g dly 55 L Slals g (3 0 5 LS s

Sladl Jler qozmo Sldilie WMl Slegogn (p Froge F-T
(OTaw) LT G i s (saalonil 50 50 L slatil Jlga mazes (oDl a5 S
25 s YWY ) 633a YOIA Lol W-NF 50,5 55 snio o)l OG5 2 3T
NEREg el s 5> (1YY

13505 0Ll (]335l 50 4 015 (o0 2Ll Slgz mems Ml Do g 50 (0 Siage

i slagssld bl s Gler Djlawd Al A 5 glady o JalS -

VYA JLe U (S o s G b Sl Sl sl (0¥ 3Lk &S5 i, il —

¢ g3 e

¢ s Fsr bl Jb Cnio Jps -

(Oydal BB w5l b 8 S50 —

¢ LS, p ok gl s SelT -

(o Olgr 3 DlSlol Skt el -

st Sl 5 5 T Gl 5iS )y -

¢eoMan Y YO JLu U518 550 51 e s sdle —

Cor oy 5 eSS 5 )l K -

(el Sslem 528 51K 0T (o)l Gl & S e MEa =

S e s 03ls S8 G b 51 (S)les Sler Olejle) Sler Sl (s5ljL slaely =

rUa.' CM‘ cJ\J_A‘A.LaK CJ}J C)\J.«;J j\ C}F 9 oA.L':_T @ oli} cL;JjJ &Uﬁbl«éﬁ\ é\ﬁ


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

1Y 91) slaoslod pdos Jlo goladl ez A¢

Sl Ol 5 Dol Sl Olejle o5 ie Sl LS5 Ol jle DNt >
1Y

Cor ol 5 oS S8 Lk sl o laslgiig Sl -

Y Ol 5 25587 e 5 Sl (Il Ol 3dome 55 Ol o o 53 i =

3 VoA e Ol ST 4 Comd Sl (s (555 L 4 ar 5 L

il Sl ga8” i 31 S Sl 33 5 Lol bl Ml Y-£
Slwdy psa= LATAY e WV 508 slajs, Lwlysl by siS udlomadl s ol oo 5
NS 4S5 UIBT 55 olissl s obnT 528 W51 SLDL lala 5 5528 Y oo
A

3 UL dr 5 5 o Jaen sl 53 (g3bal () Sk oyl Lol 505 50
el GoLSRen 21500 5 dilaie 5 Jler pelan 53 Sk an 5 wlse (b5 55 OT 51 Ot
A2 OT 85 51,2

e S8 e o ()Ken p ol (B UL WV 3 ST LBl ol UL sl )3
o ST (ooleatl Lo )lKen 5,28 5 5Inl dna 5 (5 Jams 51 Cbli 40 5

\

oS Sl iS 53 F an Ll sl 4ol sle Gl 4iST s Slrl s 5 sl 00
A IS a5 s
cilgd Lyolwl y Ol SLadl Jgis™ ok 4ofdl 9 WG 9 ¥+ 0957 O g ! .¥-0
ez gl g el s ¥ glasay 55 (G 20) Y+ 05,5 gie (sl 43S Ol Mo Cpas jouw

i 8 05 8 cnl lonss ey 515, T by 4 «(VFAY H3T Y 54) (e3%e Y4 IA

Ol 58 Ol o ¢ STl (SN s O b b b S 5 cOlniaS 5 OSSOl ) (gla ) 5587 i ol )
Bl e e )3 03,1 Olndl B ¢ s 0 S (Ol i 3 L S (Y (Sl Obd g QLT € hd o oy €63 gaw
Olia )l Ol ly3T (65 a0 et s dls (nsS S8 5 s 650 €Ol sl oS e Ol sles (55554

il gl pln g 5 Ol


https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

%0 w07 Dgltach i § (Ll Sbud dluly v g

aalsl 02l polamt Ml sbasdl o4 0T 51 (85 (ide & ot GLL 4Ly )
Sl s S50 ey Sler Ol s Slb-Dlol el (il 8 ol 5 Ol (5557 oo
las it glewly jo Jlooes laj,l Ol e v:la.f (adl e SUL rUa; o3 skl 05 S
Sl il o g 53 ety bl 353 sl oen 5 (FATF) Jlo pldl 03,505 8
s ASTT sl

S5 @ Salrdir (e (Gl e S 65yl Oled] asd 09 8 puae (gla piS
(Sl DS 3 g o g 3 5L (04 9 ol 4BlS T 5 5= Oolal I (6ol 4
) ol Cy 5SS syl o S alen i OT g slade 51 (S6 5 Lot o
s sbaadl o 5855 all Sl 5 S0 5 (e sl 035 0 sSoma 51 68553 Lis
b oyl 1, 0T 54y o0 ik

5 KT o (Sl sl 53 a5l 5 5ol em (gutaze (Bl LY 05 8 ot
Olge ol Ssl slaazsb Cad i 5 ol ST g amsy Ole ol (ol ys atdlie OT s oS s
PR30k G g 5 e s 4 S T 5 peor ey 1o gae Sl AST A piomnn
Agnds s (Y0 09,8 ()l b i s Gl Sl Vo o ol Sl SIS
Size S, 5 sl e s 0 487 3 Bl ol 53 Olegon Ol 4 (63 3 Ol 2
sl el go Slgr amalr A5 2S5 b5 gim a5 53 5588 ol (68T S 53 Dbt o an S
(S DL 55 (g Laslisl 4 1y o8 53 (BL, Oldowte o S5 5 51 (& (5 5

&b
- y.\AOv. 0000000’ 000000, O000:/000.0000.000,000000/00000-0000000-00-000-
framework-for-growth-working-group-g20-2018/.

- Blockchain Can Add $1 Trillion to World Trade by 2028, Says World Econo-
mic Forum, https://cointelegraph.com/.

- Bank of Canada, http://www.bankofcanada.ca.

- Bank of England, http://www.bankofengland.co.uk.

- Bank of Japan, http://www.boj.or.jp.

- Bureau of Economic Analysis, https://www.bea.gov.

- Central Bank of the Republic of Turkey, http://www.tcmb.gov.tr.


https://cointelegraph.com/
https://ejip.ir/article-1-1077-fa.html

[ Downloaded from gjip.ir on 2026-05-30 ]

1Y 91) slaoslod pdoza Jlo goladl dxe AT

China Logistics Information Center, http://www.chinawuliu.com.cn.

European Central Bank, http://www.ecb.europa.eu.

Federal Reserve, https://www.federalreserve.gov.

G20 Leaders' Declaration: Building Consensus for Fair and Sustainable
Development, December 1, 2018, http://www.g20.utoronto.ca/2018/2018-lea-
ders-declaration.html.

G20 summit in Buenos Aires, Argentina, 30/11-01/12/2018, https://www.-
consilium.europa.eu/en/meetings/international-summit/2018.

Group Of Twenty - G-20, https://www.investopedia.com/terms/g/g-20.asp.

G20 Leaders’ declaration Building consensus for fair and sustainable
development, https://www.g20.org/en.

G20 Summit 2018: AIll the latest updates, https://www.aljazeera.com-
/news/2018/11/g20-summit-2018-latest-updates-181126191302549.html.

G20 Leaders' Declaration: Building Consensus for Fair and Sustainable
Development, December 1, 2018, http://www.g20.utoronto.ca/2018/2018-
leaders-declaration.html.

https://mww.mckinsey.com.
https://tradingeconomics.com/euro-area/unemployment-rate.
https://www.cnbc.com/2018/09/13/ech-european-central-bank-holds-interest-
rates-steady.html.

IMF, World Economic, October 2018.

IMF, World Economic Outlook, July 2018.

Market Economics, https://www.markiteconomics.com.

National Bureau of Statistics of China, http://www.stats.gov.cn.

Reserve Bank of India, http://www.rbi.org.in.

Statistics Canada, http://www.statcan.gc.ca.

Three ways China can make the New Silk Road sustainable, https://www-
.weforum.org/agenda/2018/09/.

U.K. Office for National Statistics, https://www.ons.gov.uk.

U.S. Bureau of Labor Statistics, https://www.bls.gov.

United Nations, “World Economic Situation and Prospects, Monthly Briefi-
ng”, November 2018.

United Nations, “World Economic Situation and Prospects, Monthly Briefi-
ng”, Decebber 2018.

United Nations, “World Economic Situation and Prospects, Monthly Briefi-
ng”, October 2018.


http://www.g20.utoronto.ca/2018/2018-leaders-declaration.html
http://www.g20.utoronto.ca/2018/2018-leaders-declaration.html
http://www.g20.utoronto.ca/2018/2018-leaders-declaration.html
http://www.g20.utoronto.ca/2018/2018-leaders-declaration.html
http://www.statcan.gc.ca/
https://www.bls.gov/
https://ejip.ir/article-1-1077-fa.html
http://www.tcpdf.org

