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2. Convertibility
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Germany, France, Italy, Spain, Portugal, Austria, Holland, Belgium, Greece, Luxembourg,
Malta, Finland, Ireland, Estonia, Slovenia, Slovakia, Cyprus
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1. Bayoumi/Swiston 2007
2. The Modell of Vector Autoregression


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

1Y o lond p235L Jw (golaidl Al VY+

lﬁ"fTa\g bl 0593k 53 b S 3L 0 (33 W/B) 5 5 (Ao )5 YY/4) L gl (desys VF/O)
e (o3l étﬂ)g}\-&‘%)b%géﬁle.hub-\jjiiblf)ybdjljtjj‘bcﬁw‘oﬁbéj&‘
Q_,;TU)@IZT“Y JL«:);JJLJ\Q:{JL»L;LA)UL:);)‘)};uij)lbfulf&jbj\liif?;;oj@
35 S g @ (K 6T 3 Lyl Silayle) Loyl 4 Slyslo il 1 b Casil g 5yl aalsl 55 (YeYe)
Ol ol 3l 4 390 G 0T 55 (Sbojg 059 b 359 b aSh s 2alS 1) 55 glalsls
Y3 0 54 dalaa Yoo ¥ a3 1K T sty allsrb A 5 e 358 ol sl M 4o
b!.djb-l: .»\.:S}S' u\.::) R o.,\:.w)j)b Q}:\ij \O/?T’m‘“\' db)))\dbd‘dféb-)) Sl 03 g
b 5 Sl e glajyl blas 5 N5 5550 S (YeeY = Y Gladle o KT s
YA gyl (655 50 SOL) das oo OLES ol 3l Ao pn 70 1t sl IS J2alS”
o 53 955 Osek 7 Y 4 YooY Jlo 55 )5 Oseb 5V 51 (s Ll A5 sy 05 52
b b olacln 3651 4 e K5 aT Slatst 5 V™ 15 03l Cns 31 (g1 bl o3kl (laolSs
oz e GBS 5 2B,y D yus TS 6T JYs bl 55 5y S5 a1 a0 OIS b il s

(Y"Vcj&;“)sjg‘ﬁ)‘)\gif-‘dtﬂjE)J\leb)bl:Uw‘sﬁw‘sl)‘b))xajﬁéh)}&{

G Jawo Sl Y-
o F5 3 S Ll 8 el S Jtns Sl (5T Sl g0l ailate S L 5 558 S
barg bl G 63l s Ja Slarear (Yol 35T byl s ale e Jsl 5 J&5 5 Jler
U5 93 o i A 0303 b § by Lo 3 4 4 S 0o 355155 |l oy st 5Ll s
Sy o 5 il ol 5 L AT galadl o855 (b a4 Glate Olgr s Ll
Sy 35 ol p Sk 5 sam Sk OV Sk a1 ooladl 85 el ol Ol
1558 S 5 G T (slo 5287 015 1 53 o ol Ol (s30al S5l oy 555 K 6T, Ys
Loy 587 ool plod 55 g (558 5 Wel) a3l 5 (o BT (sla)52S™ dbaysls 5 (3,5 bt
b sl (Yo%) 2505 o slo iz J¥3 (650 253 glls 5 Ll S 31K 6T S Conlin Sl
Sl sl K 6T J gl Olg guéu,\,p}uﬂ:{;‘:ﬁ,;sm;,u;;@\?d.u,-\ o3l
bk & 5550 Jols 1y 2B 3T sla)siS 5l Sy 5 bl Wy 00m S5 sh Cad el

Q‘&%Téh}f’f&jb-’uﬁj}bﬁddf}hM\i})‘&fﬁ&l)éﬁ@%«ﬂji%


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

DDA ls.g').ni)y:)" Ol iyl B3 pudd

elaal (o)) ankiadl 5 Yo V) du)z)}&fj:&ﬁd)lerﬁ QY:‘,»;Q}MWMQ@-@_\})@:’-
.M;ﬁ@\)&fT)qu&\jbxaﬁ

Olex (o S5k 50 909 9 oY & LT
3k a3 Bl 45k s Jg oty 2 ol b3l s gz G b 3OS 0 ) Ol (e csla il

58t (S glaes  HI3k e 5 Sk jleel 5 ply

" N g 4 B Bl N -£-Y
4 o8l (J93 5 oo pas idu ) el (golasl OVl OT 55 &8 sl 136 Ml a5 3 Blysl 50
ES (Malre oyl 53 S o o i 558 s Uy 5l S Aol a4 3 Blysl i b s 5
3l o 5 o ol Sty 4 ol mily 35l 5 oS 55 K S 5 0dind 25 s
S5k 53 Culy ( J s bty o o) A8 Ol ) (S Lg 5 59 Y e (3 al)
23Sl e s L5k 5 5 3l b L3k Obe gl o edes 3l ik slad el JUe
Ol bolies 5 Sl e 4 3n gy s claylib 53 b5 Glysl (S J ) Sl 1) 20 Jams
4399 0350 OIS le o (sl Sl I3l blows 5 Uty 3oyl aopilir bl o aintio (ol
o S b e el oyl (e slaslpleonl sl b oo 21530 50 5 51 ol slasll
Cmia 35 (P13 Slal3l 6l oy ($3lm LSS S s 5 0 By 4 e s sl
Ay a A b anslie )3 1) (ol J g dls 4 (pd @S 575 SO OIS oo ) Jolo a0
(XA ) 55 0 ESSb) das o e 5 S5 U

g n ol A sl G b AL (55l e T hls ased il 401 s
Jors 68 sl 35 550 slaalils 25 2l 51 s ey Ol 53 5 5 ST slaole s S
sl b s s Jle eyl g Sl pume glajsl By Caws 3 b el S0
o ol oMo bl (I8 wlo o 4 o8I 255 L5 3 g0 (g3l ailate 53 g 4 Ll 5 o0
Sy ooy d il s T 4 Bl Cand Cal Sen 5 039 3gudoms 55 ale w50 3 Jbe
s il i g I e dolia ) OIS Hs & (gLl )5 Sz 5 WIS 5
)15 Ly shol s a3 Blsl Sk 4 S Jodl 0 48 3 B sl S5k el 3o 5 oS5l 6l
LS (g1l (s Olo3 ke 50 blbne vogud ¢35 5 5 Ll 5 Blod 5503 28 13k ol

1. The International Debt Market


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

1Y o lond p235L Jlw (golaidl Ao VYY

donly 4 (A Sbul 53 g Sl Jele G iS5 e gyl 5 S 53 (SKbo g 5 o

3 S 43 Gl Sl Lk 53 (Ko 5 eolir (Yo ) syl 5 plal §) il ool
L3k el sl 9 Al 55T Jols Sl a5 3131 (gl A3l sy Jla 515k 53 0 g 5
55 LUl Ol 53 Sl o, § 55 S s S amrl e ol 4038 Glosl S5k & it Jlo
DY YN Jle LT sl S a5 1y Jadli 453 Glost UL 3 (A sl o831 A5 o
S5 ool VWb a5y 50 4 5 Glosl Sl L s & Sl gty o 50 b, 1SS 6T
YA S sladls S35 5003 YIF 55 chooys FANY Uslae S5k ool 53 K T 5¥5 g 2ol
e Oler S e oty o 53 K0T J¥s o & ol 2 b LB Ul Sl 039 Aoy
aum i ob Olg o 1y s3dmie JYs Sas o ol 35 4 Yl 483 Blosl 53k 53 1) g
P e Jholls 5 Sl 53 5 e0s el S (s Sladly Sos 4 KT Y5 fas
Soygo SYs lal 55 by siS o SE 5L 5 (ol Selee e 3 ls 3 ms s & ol
il s (e s gip s T.uf) e slse 5 (g Y G i Ob) ol S a3, oo
ot Sl s o Dlewe da s (IS L5k e O Y3 25 5 S50l 4 e s L Sler
plnil g 1) K0T SV chilioyslt 5 Y SIS T o g3l ol (gla)5iS7 53 g0 g
S sty SKosa i ot SB35 ol slajli 4 0l iy 5 sl sla ek

(YA gyl (655 0 ESOL) s o e 5

| ol s 30 (SO Skt 9 p1g 13 F-£-v
DY Ok 5 0/0 sl gk Olgr Jle slaylil s ol )lf\j oﬁ;b Shyleel Jldde ¥e Ve Jle s

(5,)Wa V+00) Lo 5 VA syl 550 ‘(gjgzﬂnwM,safé,w_\;\&iﬂﬂgws@mﬁ
5 Slao 455 sl 3 L5 55 e b DL 3 e doys WY S sl K03 5
0313 e 5 S T 5 (S Shlael 415 g 055 03 (S Shlzel ol 5 KT o slaslys
S S (6 ey g3baBl i 5 03 8 onlitl G T ¥ blas 53 55 25 s ) il b
sl 5, el 4 i3 o e 5 315 15 55 Wlie 3 Y5 250 el 3t e T s sty oy
et ST Y gyl gl 3l ol cdal (b 5500 51 ST OT GT 550 o S’ ay

3,8 o 515 oslil 3550 Olgz (SSb Slylael 3l o 45 45 555 o o gums J g

1. The International Loan Market


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

y\YY .. ls.g').ni)y:)" Ol iyl B3 pudd

" eIy (SOl (S0 s 513k F—E-T

Ol YoV Jle 0Lk 3 s Pl (Sb Szl 5150 51 oglize (SSU (slaes s 15k 53 Ll 5
Y5 g cibn o) 51l s SV lbe £ v slre 08 Sle 1L 5o S glres e S
Sladly K5 5 (5,Us 1YAY) doys YY L Layl 5y s o ylen YEVV) dmys &0 51 2 K oT
35 Ml 25505 ESSU 5 Lgol (655 0Kl Lo 5 o dulons HloT lid il o Ao p3 A S5
OVl 5 el e Jbo slaslg SO (glaos o 3 1S5 6T Vs e (VA3 Y01 ) Jleeysn Jsbo
Ced 4 5 T JY g ol 1 o OLES 2131 3T 5 e 531 LT (gla) 5287 )3 (g3l
Vb e 51 (36 ol s 57 03 g0l e gl 31 s (SOL (sloes e 5150 53 5) 5 e RS
I Sl 5 Jb Ol Jlgs 53 55 05 S iomen 5 Olez Jlo slasll s Y
b o (O 5 I ol Wl d5le) 5,5 09 8 (sliel 5

Olez Solw Wikl 30 9592 9 YO i £
IR ke 1y Sler Sjla 55 SDlelae g (S5 Vsl s S Aoty S e omm Sl
ag,;,&\;ﬂ.pﬁgx»\,(’wu,);s_-,ﬁgu.uﬂlsgmpﬁsﬁ@4{“;@
et

3 e 6 0AV8 21489) (cladle 0ol fas 4 o ool 3 (Y0 00) O guasle 5 op & T
5 Melrs 0350 bay 5287 pl gl o Jlo 5 (5ol Db 53 487 sl Oltd a5 Jlo 55 ) 5287 AF
Koy 4l 4 (VAVA) 5 o il o ol il gy oty Ol g 350 70550
ol cogo 2B g doly Sl 53 by 4287 b gla a5 Slasls Gl (ol 58 &S
25 Saze & UG 1y 650 5 Gl Sebre plowil gl S e ly S Sl Jle S
BYEK T e 5 550 (ggre S Ol slin ¢ ¢nl3) ol GlaypiST ST isls iy
(B ool gl oj i (gla)siS) wle sl SlaysiST 5 (e s leedS (L (3T o5 )
3 ol ile S g Dot 5 VI sk (s T (13515 5130 o s OnSTl il
S 63 5 ol SPales 53 55 ol 3 5 Lils o Comal Sl Sl (S5l (gladeT 3) Sl
e sla gl s o sla obls oS 5L By dias e e 5 5 K 1 60 6T Y5
b 53 O3 0s 5 1/Y) 53 55l Veve 5 5 41444 Jle s ¥ sl Fre 5HSS 6T Y5 o

))ﬁj)l:l:o*Q' @(\Qﬂ*)j}xb}%\" )H{})‘j}ﬁv{.«wﬂ\sgb)}MJ@QLX:&"}‘Y"V

1. The International Deposit Market
2. US Dollar Holdings / Euro Holdings


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

1Y o lond p233L Jlw gobaidl alxe YV

byl 03 KT ¥ b lols A5y e Y5 350 rals s ke 4 el oy (Y21V)
Ll 0l Olg  Jle
ng\.,\.@.i' PR Y (\.\5\ Golews 3131l (gl SMalmas 5 4N Jiis Slzel e sl
NS 035 g0 a5l Hlan 5ol Ol 5oy Jlo (slayl5l s e iy doly ol 5 S 0 K T 5V
23 80T Yo OV sylse 4 5 b oo S oalinel 3300 512007 5 50 ST Sldas 53 015 o0 OT
S5 Sl by 1 5 Opeimn S drls i ime 5 St Ol 0 sl

@1)\3)?-}“,4%!,\;}1\“&\5&9)}1@@“

Olex Sl 2B s 5 50 9091 9 YO N -E
cé_x)é.}%‘&‘f(‘ffﬁﬁw‘@‘o.uckﬂJ‘}w&j)‘xl}&ﬁj}%}&ﬁjﬁﬁ)}
@.gucl.@\um;,tkg&@\@,gwl,m),:sws,x@w(@b;h;u
. s . .- . o . . . \ F. -
L@.‘wwéjj‘j.l"J%ﬁ;j gb&‘)éh)ﬂé))\wl:-ﬂ)ﬁ))(*"\/) &)}Hov\:ﬁ;
GBSl (IS o 55 ks o (5501 b5 Sl )3 (65 GOl 5 Ol e romad 5 e

1,8 o a0y el s i)l b3 sl ys et ss 5 oS e

Sl pd (Kuod d>yd Y-¢
Slalie 45" o) 8 15 ol et Fl 0kd 0,553 351 (S a3 (55 aslacSSL o s
45538 S b Js 53 e 5 OT s amrl o 55 (55 plod s il by S Sk 4 J s
ey (93 Slaaelidgs (Shipius Oy e Olge 4 S s syl Ko b5 oy
S5 (o3 VE) Loyl 5y (oo ys Vo) K aT SN (gl (6550 glaasbingss) g Calides (glani s
Syl ples 53 5 a5 53 06T SV o das e Ol asls ) il o (Ao 00) IS
Grp b Gy sBCadstoe S S 53 il Jg ladely Ksw s b6 Ll Jbe

J)‘be-)h))\ﬁ)@w\jdj.—bﬁ

Sl g3 iyl Ol -
Llod 1 b o 3,8 o 515 03lizul 5590 655 50 ESTb 55 (3 0,53 Olgim & Jgp oty &5

)Lﬁ))‘ﬁ“b)u&‘)}fs&-\'@V.Q\JQL;LGJ.}&J&@‘Ml;)\.ﬁ)fj@b&))‘)‘u\f_ﬁ&)u@

1. Lim & Wong
2. Chinn & Frankel


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

VYo ... ls.g').ni)y:)" Ol iyl B3 pudd

5 bla)siS S il S3ap¥ 5T 3ty 0T 5035 Solem 28 Slatbis Slo )l g
650 Sl 53 Sl 4 Jg ladsly s 4 5ol bS58 rmman 5 35 )b 6,5 4
ﬁusw\;\fnﬁ%yﬁas,uﬁ;@ow@,;g&@\m;;f&ms_isu_.,u;,,@(\,@\
Loy 31 o)) S o 3L 55 Jlo glasll S1s g Ol s a5 55 (55
Jlo 530S oo Auglie Yo ) Jlo L1 1494 o LT Curds Olgr 5l 43 oS 5 s
e ihon ol 5l 0kd 55T 5 ¥ 05l 5 VVAY Uolee ihs Olg (5501 23 0150 1488
2315 Ol il 23 S 5 (Ao pa YY) dole a3y oms Y5 Osb 5 VY90 51 2w 5 0T 5
Jﬂu\,(w,mw:tis\,uw(,\.p,m@\;a‘(,\.,,,m),,stg,yﬁuf@x
S ol ok s Y5 Ok 5 Y Uslae Ao Olg 5351 53 S 085 YV 0 Jle s s e
Bls e Lo )3 W Sy Gladoly K3 5 Aoy s Y9IV Ls)l 550 o ys $V/F ST LY g
J}Lygj,\,,ﬁrw?fs»;&ommh 51444 gladle 55 Oler i) b3 LT wy p
s 6l 30 Calbge &S5 Jlw Vo Sode 0B 08y i ST 5 4l I3 e sl el !
03l ol s g 4|y Olgar (6301 23 o g ey 0 T S0 550 ol 03 555 o o guoma 51 57 20
Y3 e il B3 Sl Bl Iy 5 (gl oSl Sl ad 53 5 (655 0 (slaeSTL el 55
oyl Uy 5387 5 (ol S SL YV 0) SN Ok 5O/ 31t 4 (V4RR) g 5 V/Y 1 Ol o

il e Jg

Ol2f 3o 23 i 0

23 B s 250 WSS 5 515 21 01l 65 25 ek

G236 315 9-0
23 L5 OFAY SIYAY) (sladle o Silasls 5 Sloslo (250 5 g @ 5 b 15 O ) S5l
Sy S o e (02 3 303 0Y3) Ol (oLl oo &S 5h an L 01yl G655 iy 3 8
3 ool gladaTys Lol e g5 ol b Ol 5 el 55 ¢ Sloj (6 m slayll b))
e 03 SESSE b ol ol laeTys 5 2 glaesysT b 5 58 o b
PO 51 i WAV Jlo ST b 03,8 o 13 Eom 5550 Ol (31 3 S 5 5s Jlaisl Ol o
05 .OYs gyl pl3 Calh) Wlos S (gl 5 5Ys STl e slay5iST 1 Ol Sl Ao s
e 2 5558 ol b sl sle (il 5 G T Lo g (b 5 (0Ll G5y s 4 015 o

u\iLu oslaz! ‘)‘YJ )‘ L;LLJ‘%.: C)}h[&ﬁ BE) M)@ C:>-J§ 6335@ )‘3)j>.'j L;)L;'f"' ‘)‘YJ }ib-b


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

1Y o lend p235L Jlw (golaidl alme VT

e i 5 33 b OYAY SVYAV) asdllan 350 0553 Job 53 bl slay538" & Oyl i s 3
33 VAU olan sy sl sl oy 011 58 8 Dok gen WAP Dl ST (5l 03
3 il i s 4o 3 FY 4 apslosl ) 31 0l Sl e 57 o3 el 0k 3557
ST Y5 osbadl oS ok glay 528 05 5 b b8 5 56 sl o Ol Glsle m) 8
0395 oo 53 bl oo Lol 5y o s3 FY 51 T V3 4o )3 00 0l sl (S8 55 i
b s 555 S )3 SBlalas s Oyl il 03 5 g0 (65 515 33 b Ol gl iy s 3550
(10535 48 azea 5 Ol o (635 Vsl gl 40 i ok i i o ST W o Kol
258 SKbenS Lo gy 58S L b Soylod 3 Ll 5 oo bl ol Al g5 b g 5l 4 slows]
<5 5 a}wr@}:ﬂ Sl 538" S s wloa sl atlae ol o a8 slaysiS
3 Sl 0l s DVska 5550 53 by piS 65 Sl o o g g D gmame Ol (ol
SVsle 53 ool ks Bge Ol g gome 53 ol 1ay5287 ol L Oy S Sl 4y Ky
&S 5o sl 533557 3 gy sty 5 0k Cy 0 (ol oy 0S5 538 s bag S8 5L
B3 g Ll 5 o (FMelon 5 oS ol (55 Lalsy 6515 0> S s A bl O
A o 0555 L0l (ol Ay Cundy g 2 L sbse 12051 25 O gl ()l S5 ol
Sed & Oyl e (ol slacs b dhear 1 o (B8 GlT (slay 3387 09 8 05 558 0 ObleS
S35 S a5 035 i 535S 31 Olal ol i) e FAD 2YYAV) (sladle o 235 o
Sl 33 o 4 L s b 81 O gl ol Tl 48 87 518 g a3y 93 0T 5 g utonia o
23S wly o 5 Olnl o 60l Blus 05 oo A8k bl 5 6T Vs (glrar gl 555 S35
(o) 35 S1o)ls GV 5 a8 5y L Ol slgily o 05557 05 2 588 el Ll 3 33 b5
\u;vw&ﬁ”&w‘fﬂL;q\,:ﬁ,;.w&bﬂ,)ﬁw,.&gﬂ;wuﬁa

ST Joxs ) e B (G50 D ek 503 ST IUs L 5l (S ke

WAS Jlo 55«5V 3,4ke Y9) 1FAD c(5¥5 5 ke TI/Y) WAF (Y5 35Lhe 0/8) WAY Ul s 051 S 550 5157 51k )
VU 4 e VFAFVRAY) (sladle o o Cond Sl il 531 ol 0k 5557 5 (YFAYV) VWAV Il 3 5 (Y5 5,LLe F2)
.J.isjf()!ﬂl‘_;j)i sladaT s s 5B

o2 3 4 s Oles 0,5l 0y ST B (o o COLS (B1e (63 rmn Dl 8 (8 odomia 1LY

I 5 M o el ol 5 ¢ ks (K Bn (655081 (b (D e o e & e y)5 g5 0 S e ¥
5 Dlpslo sy s e (WWAY-IRAR) ladle b 55387 pl 1 el Ol (63l 6505 o e Solel 5287 F

AL e i 4Ty gl Dilsyly g s


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

Y .. ls.g').ni)y:)" Ol iyl B3 pudd

gty 35 aiS S W T,V blas 55 555 550 Gl o 4 S (YeVe) 558 Candy 5o

33308 A5 3 M e 635 s ety T 3 50 Y5 5 5m S EA Uil 9,0 Ol
daly 5l Fos 28 K 4T o (ol s ) g osdhe by IS o gimn oy g 40 SV
Sl o 558 8 K T Sila s 5L (Y A gyl 655 50 L) il o Loyl asbosil b o (5
23 e ol ST 0 S KT L G850 5155 3l 5Ys s sl €Vl 55387 15 el el
wils o331y 6T e STy Ll g o gl i 4S5 o Kol 1) 559 55 (6ol SDMelae
Vsl )3 3,05 58S el qpss Il 43 S (Sl o sl g laa 1 3L
S gd (Gl S b 1 ES ja (oolal b e LS, Y Qijiil?' L ays Ol pl ks @g)jlf
(s Iy OISRl S g 40 i 5538 (59 31 01 3L J‘éf°~\i°l5 A dal g gla e 5 i
355 ol 47 A8 Iy Ol (6551 5L (6l (stmbon 5 nlin o ol o7 g9 s b o 1
N A P P P VRS RO e PR PP PP PG PR N I

LS )y p58 b I G b B 55 3okl 5y

lo gw 31§ .¥Y-0
I Ol e Y08 Il 53 5 €L 25158 53 (GBS onte Jlo Olejlos s 5 5 ol Dol
03 S pOel o y3 &S 51 oS Olgr 53 8 8 Dy )l ione (51 il SY5 O 5 WY
4 Camd YA Jlo 3 )b slag 8wl o Cunis Slas 5)S o idde 55 sESST .ol
OT oy Ve umf,otw,;kﬁ)uWdu@\fquﬂgw,nf Sl 3l e 093
5 o aikaie) Olgr bl pla (oD wila sl ailain 687 ol Jloy5 cpldas o s Ol s
Yoh J s @,uma:w.t;u@\f«iu,wﬁpuu_\plp(%uf,og&s&_ﬂ@T &,

sl 035 9 29)
S,ledr 4 YV Ju,;,‘ygg,g:ﬂw,-t4@,}\5,;@)umz;wéu6,\f4iuﬁﬁp
3)bkie YA Codr b (63 sa Olis 16 s oo 0Lt 1y (ko3 WV 2l 51 48 0wy Yo oA Jlu s Vs
wﬂ,tjgéua;));%;@ﬂ;,gprc)\)w,\Ap«ﬁ;‘djia;,);@)udu@uﬂﬂg
O sebo VFAY) N5 3 ko 1/ Y+ oA Jl 55 1) 01l 55 ol ()18 ol O o SUSKT L la § gl

Olis aals Ao )ys Ve :).\>Y~~VJL~L;)YJsjl:l:.o\/?&/\rjjliwu.aﬁdfd.w\a;;()bl(j)h

1. Unctad-Hand Book of Statistics, 2009


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

1Y o lond p235L Jlw (golaidl alxe VYA

) 53 ol Sl ol 8IS adae 3 (Y+00) T i o i o o 4 s o
Al e gl Sy 13
Sy 1y Olgar OA a5, YooV Jlu s (galiasil &Sy 5 Llowd 5101 51 cmne 55T b5 bl
Ol o 3 YA 4S5 O Oles V) 45, o, sudoie Syl 3287 487 ol Sl s ol Sl 03,57
(1 Ol (WA 21FF) 287l Yo 5ibloir i ol izl 13 Olgr Fr 435 53 (53 30
5 M5 Caltee gl ptin 53 (oS b Y5 S)le $O1 4 4 S Cglae nn g 4 Bl
33 o Gl (gl Lo gty sba |y G ys Fr iy (gabal O Sl 5y Sledst
Ly oSl Sgosba Wl ense gty S s sl (ool wns pler by
F/O Cota s Oy il o 53 5¥5 0 gubio BOY 35 sl p 0533 0l 53 oyl (108 sl
(s DS a5 b oS | (al (65l 90 IS Ol sl s 2yl Slaasle jr der Y5 O 5
5gdoue cbaay a by ooleasl j3 Sy o3Il el 5 5 Jbe e o pde ()8 Sl ool
2SI (Kas Ol 3 (ool Ol e I e 5 S Gl Cad Ol g o)) e 03
G 3 Gt Sea Bl Y wlop 515 s s sl il ebT s 01l (ssladl S e
Ll 32535 Ol pl 53 (M lo o plonil 41 53387 31 )b e Ol 035 40 2yl OIS e
Salasls =Dl b oizman 53557 @l 5 (W b 5 YD) 5ol g5 51§61 lejur e 4in)
Sl ad Ol 65 0 Kb LT alal  atas 2alS 1y 010 55 (ol ale o 6K (g3l
Il Il s 53 @85 o) o ol 035 ,¥5 Do OF 5 35Le VY Uslas WA Jls 3 041 o jl
3 g 30 (30 3 i (B a5 e 5 LSl oy Y5 a1 1) 53 )Lk YY 4 )P

8 gad sl O ol agle 515y (Sl iane i

Sl 3y Yo
> gn e 535S J sy S 2lg op e 2> D 53 ESTL ESUL 4 7 (55 eSSy
ol gty 55 SIS Cu:,u,4;;\;”&?5)\,‘;\,.Qu,dudﬁj;,|w>du\,,ss
;,\,t;p);au;gul,st;s;f&g‘),:f@)\@@r_&:,;..ufgwum Calby oyl
S el 31555 Sosle 35 650l b3 M & 5 03, ) el g 5 o 5 4 il
Sdeily (gla ol e 1y (650 5 I sl ad (g3laBl 3 Jis 4 S 5 e sl

1. Business Monitor
g0l el pslear (g3Lal anw g sl dsb yoeud el (ol sbaale e g JLT VAL sls = Ll LY

OFMAYAY) sladle b Ol sl (el (5550 655 0 <SS (gLl sla Sl ¥


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

e .. ls.g').ni)y:)" Ol iyl B3 pudd

30 ke Iy S50 ks sladlas 31 68 sl 5 55l sl (sl 5 SRS sl 5 0355 e
25 5L das e o5l LT 4 (655 0 slaeSSl 50 5 i s s Sylea s o L1L
;j:,J,t:;>\¢gﬁj@w.xsogml(@uﬁtém@fuu)>,.>' 35w 03 S Sl S (55
g5 ol A s el oY (65 0 SLeESL Lo g Ml s oy oS 5 5 ol s B
3315 (83 25 S 5 i 358 Sk s Slaole s b gias Olej sk s s la gl

.m@,t;ﬂ*t@gL;;,\wgﬂbwjlﬁ,u&u;_,:jjwuj\ﬁt,,j.':s

B 201 Wil (LI W
o ki slgity (5B (Mol flas )3 ugm (bl Ea) Jlo s S slasleT Jadllysws s
o b w5 o IDlas 4 a5 b S oy LL 5 ol (839 90 S pgy ol 3 S
S e 5 e glls lie 5 b5l 53 ol 3y Sk KL lipd g mer S L e
A3k 33 5,58 sl S Nl 55,8 Syso ik Cad el Sl b5 el 4,8
N s B s ) et 3 b 3 ey o el 6T (6015 s 55 5 5 o dlslee
ool Jg 5 Jlo lasbeT &8 obwT 31LOYAF ¢ clads OLS 5lo) 1,8 515 &5 3550 (3L Cad
Sy ) (oMl 65 53 255 g (b (slaad 5 L gl %35 g0 465 o I A1
EF e ds TP 53 ol i pd b5 e I UL by Sl 5 b cnlie Sl o (S0
@bls 23l Gl e Olge & kT s s bigbls (&5 e e a8 5 s )l
3550 ol & g G S5 alfs i Gl AL 8l i b bl S 5 e
Co Dlzman glfs F1358 815 6 K3 JSKb b 5 8 815 oslinl ) g0 b 550 ok 55 3
o S Sl W gl & s cpl el Ll L i gl ) SR ey Bb Sl
o5 gl (F53 OV s 5 (55 o S0k Dol (gl 350 it 5 SUle dunlons 0 i ka5 Ul s
25 g § 3,5 A 55557 o b gl 2 5

I 25 53 sy ge el i ) lite (650 G J g (Ml s odide 4
35 3gm S S b S (5l slaeSiL UV S (K S ks 3 [y (5 e
Dsiten T 150358 (650l mlie Jl sgm 8 33 65 0 KL s oo (6551 SDelas
5S35 S e g e 5 035 eslid (63l o sk (o]
3y o Sl ph 5505 s 550 L 53 A5 SR (b Sl amiler (Jbe Ol gea

wils 5iS ¢S Jg Sl asl s 53 g5 BB LT 15 o T3 Ol gim 0T A 5 Bl oo


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

1Y o lond p235L Jlw (golaidl Al VYo

AT Olgea ly (65 b3 sl e ) (AU B Gios gm (555 eSSl el AL
3t L e S el ys 1y o Bl ol il b g 4 L G 350 55 L S
Shylst 6,8 IS8 5 S glakeTys Jiul il 4 mte 5 0dd ool 3 b ol 31 oo 4y
B G 3 g sy 0 (Sl > (S Sl (6l p (655 e L A dal g IS
o (s gbls alsd g 3) Wladls G oSy 5b & 8 Sl U 1) 355 (5l o glols (5 eSS

LS p MK sl Cule ) 35l Sl 4 e

S Calaw gdd Y

53 0 6 ey S 5l ol el 1 5 o 551 Ol (65 Sl g5l D
b mlize Ole Jsb 53 Wl 5 o 55k 53 i K05 tilon Sl 208 LS 0 Ol 1)y Sy Sl
S5 o ESLAS g 4 fAS 135 sl slas¥s Ol &Sl 55 Ll i ookl Y o
o) S LB 5 as e o dols Ll U s O a5 550 515k 53 509 A0l & b sl 4 Ol )
ol 42318 IS Jlme 351 Ol et K 6T J¥s 8 ol 5G5S uS™ i 1) Jg dols
il o dal g e 551 5k 53 sk Sy 4 Wiyl K s e gy s L OT i
SIS L 1y 5558 Sl ly 53k 5 ek Ol 500 5Bk 53 SYs 500 Rl 4 e W5 e dlies
@u?.w\:;;@C@\)mwj;:,ﬁu),::ﬁ,wﬁ‘@\?gawwx;@u@\f
30l sz S G 31l 5 oo 8T o (6,8 sl SV 5l el 331 il s (S il
(oo 830 23 2l LU Ll (5750 0SUL aicke oS suma v 31,5 ,¥s

Ololgln 9 (S5 4 A

Do Jola ) 530l g0 et ol o] sty

s ladir g Judls (Sl Caxbpe 5l g &l (b i (g3l L Ll -
lac ks 5 Salols 4 mie L sls o clol ol Sslize (6 K5 b deslie s (o5ladl Gl anlo
5 @bl flus 53 1y T iy (65K 5 ol Koy oSl s S 1 sl 55
W5 gn o) SRon G b 514 s a5 G g ) 53 (Ko 1 o) ok o Olgr o
o gmmn Sl oy 55 T Ol (530l (Slas )8 g5 53 Liph iy bl S 4 G o
‘,gj:L;ypduq;,u:,;.m_mpwuf@\,o%u,gjcb&,~|u:ﬁ4§,};;6a

@V e 58 1 5 03 63 2 Sl )y piST Ko sy LIk 4 i KT Sy Lk


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

A &._:J..oj Y51 ol S5l B3 pudT w2

I 55 0T (62 0s iy )b o sl o gl apsbondl e g3biasdl €875y b 93 Al o iy 55
el 1

e S5 5 Sl T o 31K T SYs o8 315 0L 15 aT S¥5 L gl 9 Caldy gy -
e dsd 35 5m G g (Slian (g2 cal ool 1) 51 Jladli o 3 jme sl Sosa
e Jldlom Jlo ol 53 g ety g (S e e 035 Ll o oo
288 Sype el 50 253 53 (S Aol e 5 Sler Sl o 53 S sl

338 g N5 STy e o 55374 A i U1 50l 25 i S5 5
& 5 L5 G aT b gl 5 63kl Blodd 51 (355 sl oy O (65l 2855 65,5 541 5
Ol 855 5 I ol 53 K 0T Yo S ctins o e 5 a3 Koz aly Vs s b 0T &b
e Ko T Vs el Ol (85 5 (35 sl el o cpiman S o bl e 1B
ailate (gla ;58 & o o) g sllan Condgr b (Sl S e e Ll S 0141 5,8 e
lasls O gl & Cod (55300 3 Shes (ol Jlo s Sl 3 45 5 man 5 )bl o)
2 G 2B i b sl 5 s s tle e Sl 3 1y Ol ) Cam e (53] b3 i
My o o Jo % gl 5ol s 5 b o dals N8 50 (gl 35,0 55287 (550 515
654 bl S o W) oo 25 (55 sl sl 5 oaS 53 S (550l b3 0 el
U5 o 3 opl 5l odaT s gl pwlisd iz 500 515k oliS s b (5] Sl oS s
Byl 5 Olslgiin

@bl 6555 G, 5 Lol bl el 3 Jgy S35 ¥ S ol 51—

s G35 o b W15 o (650 o 4y B S o Sy 5 e b cnlize Uy 50 S 4 )
AS Z 1y 0 )l g3 i) aals

S oS sk OT Sl e Sl sl 55 K T Y5 (65 25087 25,50 ¢ 55 Cand s o
A e g3l 03 28 oy STk 6 T Vs STk ST Bt OT Sl Ll ) siS
S50 23 5 gaiel i bl 3Y 05387 Sl e PP A I P PP PR G
(o3 F4) L5 (0SS K aT LY o O]

S 3l 55 Akt gyl a3l 3 g o e 15 0T ¥ (g 85 45 sl 55 —

5 @bl Gl ,Ken K3 5 6wl 55t Llodd I il o & iz O 1 (65w %

(3Ll foily 4 i i g wBly 5 ge g e el males 5 bk 03 Ol om0 5 5 55 (il


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

19 olond p235L Jlw (golaidl Al VY'Y

Oyl o 35w Ol baysiS Kos 55 s)s 5l eslisd o 5 Jg aslosil 528l
(Ao 3% ) 505 s it s o (655 b3 S 5 53, 0T gails Jg domly ol o (6 i dor 5 Cansly o0

(4o )3V0) 3,8 S5 0t (635 Ao 55 o doly s g Ol gt il o ol gy —
3 Loyl asksl ys Ok Canl ¢l (650 ODlae 9 Jlo slayl5l s Oud we 5 55
Ao 53 S ol gy ol a5 (ladlr b Jdlos (S35 53 53 gy g Sl iomen
S pam 5 150000 650

L(aops V) ph 3 8 5 e Ol 500 Ol (6500 o 53 I3 ol sl —
oo L Ol 605 daly 4 a5 b cmmes 5 G (ool 5 o3kl (Il 4 5y )k a5
S g3 bgdals H4iS (i)l 23 O g3 Sz (S8 Ol () o 53 Ol o
S 3 S S8 B n 4 ol w5 S5y 5 g sl S 53 5538
2y laysiS Lol L Olgm o U g LT slasdl oy 55 4 55587 ol o Lol cdas oo 0L I _eT
i 15 o 1368 SV b e g STl o e (50 gladly S0 Sl 035 o 55
6 G5 3 5l S o (A3 B) das ol s a1y Ol il x5 5l Se S
w65l 6 Gaolas oy 53 1y Ol Ml sl alils (2550 6 sls el Ol OY sine
s &S 58 Ssal p Al cpimman LS bim gl d 31 5538 (651515 g s el Jlus
L,8 505 e b b 3 aSh gl 3 e i8S 6K ol sla gl

&b

(05 55,50 o8l ola o sle aldad (VAN -1WAB) (Sl sy Ol (53] Sl (o) " COYAV) & e S7 ST

Av-\y. e AYAP Qt».a)' 4(}2 a)‘.a.:u u:'ﬁ ‘J)| Jl

AR 20" e tr)é g__Jl?_- cﬁ; C)\)Lﬁ“"}‘ L‘;J;f/j‘jjjg ‘jh@é«w (\YA9) C)J.A}:f dUT

MY 2 YAV L p 33 aale dun 6O o plact bzl SToi el ol Dl 55000 S5 o &S

(ool DllaSe 5 (gl (slaas 55— 0 &b 2yt (o olyls (3550 50 k™ COFAF) dia yf ¢ pnlaluslS 5ike

NYE oo W0 ojlads gl cla iy 46 pozes Ol 1 oDl (6 sge (655 0 ESTL

Alington, Katuman (2005),"One Market, One Money, one Price", Journal of Central

Banking, PP. 73-115.

Arya, Kiumars (2002),"Moeglichkeiten und Problemme der Gled- und Waehrungspolitik im

Euro-Raum", Shaker Verlag, Aachen, PP. 15-45.

Baldwin, B. R. (2005), "The Effect of the Euro Evidence from Sectoral Studies", in ECB
(2008), 10 Years ECB, PP. 99-112.


https://ejip.ir/article-1-184-fa.html

[ Downloaded from gjip.ir on 2025-10-24 ]

WY .. &._:J..oj Y51 ol S5l B3 pudT w2

Blue Book (2007), "Payment and Securities Settlement System in the European Union",
in ECB, August, PP. 12-72.

Bordo, M. & L. Jonung (2000), "Lessons for EMU from the History of Monetary
Unions", Published by the Institute of Economic Affairs, PP. 5-70.

Chinn, M. & J. Frankel (2007), Will the Euro Eventually Surpass the Dollar as
Leading International Reserve Currency?, R. Clarida (ed.), G7 Current Account
Imbalances: Sustainability and Adjustment, NBER Report, University of Chicago
Press, PP. 283-321.

Dées, Stéphane & Saint-Guilhem, Arthur (2009),"The Role of the United States in the
Global Economy", ECB Working Paper Series, No. 1034, March, PP. 1-27.

Deutsche Bundesbank (2008), "Stabilitaet Sichern", May. PP. 8-70.

Elke, Muchlinski (2005), "Kontroversen in Der Internationalen Wahrungspolitik.
Retrospektive zu Keynes-White-Boughton und IMF", In: Intervention, Zeitschrift fiir
Okonomie, PP. 57-73.

Ehrmann, M. & M.Fratzscher (2002), "The Interdependence betwenn Euro Area and
the US", in ECB, Working Papers Series, No, December, PP. 1-28.

European Central Bank (ECB) (2011), The International Role of Euro, Julay, PP. 10-36.
European Central Bank (ECB) (2008), "The International Role of Euro", Julay, PP. 15-69.
Federal Reserve Bank of Chicago (2007), "Money Matters: The American Experience
with Money".

Federal Reserve Bank of Chicago (1998), "A Model of Bimetallism", PP. 6-41.
Fratzscher, Marcel (2002), "Euro Bloc, Dollar Bloc and Yen Bloc", in ECB, Working
Paper Series, No. 154, June, PP. 1-25.

Graham, J.R. & C.R. Harvey (2001), "The Theory and Practice of Corporate fi Nance:
Evidence from the Field", Journal of Financial Economics, Vol. 60, PP. 187-243.
Thimann, Christian (2009), "Globale Roles of Currencies", in ECB, Working Paper
Series, No. 1031, March, PP.1-24.


https://ejip.ir/article-1-184-fa.html

[ #2-0T-G20z uo Jrdife wouy papeojumod ]


https://ejip.ir/article-1-184-fa.html
http://www.tcpdf.org

