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1. New Keynesian Phillips Curve (NKPC)
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1. Excess Liquidity
2. Monetary Overhang
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Period S.E. Exchange rate Liquidity Composition Aggregate demand Built-in inflation

1 0/09023 7.16/6 7114 7.0/0 7.0/82
2 0/11289 72814 7.3/4 7.0/0 16712
3 012391 7.37/8 AT 7011 7.55/0
4 0/12962 74410 7.9/0 7.0/4 7.46/6
5  0/13261 747/5 7.10/0 A 7.41/8
6  0/13423 7488 71013 7110 7.39/8
7 0/13517 7.49/0 71011 7113 7.39/4
8 0/1358 7.48/6 7.10/0 7114 7.39/8
9  0/13627 7.48/1 7919 71/5 1.40/4
10  0/13662 .47/8 7919 71/5 7.40/8
11 0/13687 14716 7.10/0 71/5 7.40/9
12 0/13705 7.4716 7.10/0 7115 7.40/9
13 0/13716 7.4716 71011 715 7.40/8
14 0/13722 14717 7101 7115 7.40/8
15 0/13726 14717 71011 715 7.40/8
16  0/13728 L4717 7101 7115 740.7
17 0/1373 L4717 71011 7115 7407
18  0/13731 L4717 71011 715 7.40.7
19  0/13732 L4717 71011 7115 7.40.7
20 0/13732 L4717 710/1 71/5 740.7
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Period S.E. Exchange rate M2  Aggregate demand Built-in inflation
1 0/08981 7212 7.0/7 7.0/2 77719
2 0/11825 7.38/4 7.0/5 7011 7.61/0
3 0/1281 750/8 7.0/4 7012 7.48]7
4 0/13152 75716 7.0I7 7.0/4 7.41/3
5 0/13314 7.60/5 7112 7.0/8 73715
6 0/13452 7.61/2 71/5 71/4 7.36/0
7 0/1359 7.61/2 7116 718 7.35/4
8 0/1371 7.60/0 7116 7211 7.35/3
9 0/13798 7.60/9 7116 7212 7.35/3
10  0/13856 7.60/9 7407 7212 7.35/2
11 0/13889 7.60/8 718 7212 7.35/1
12 0/13907 7.60/8 7.1/9 7212 7.35/1
13 0/13917 7.60/7 7119 7212 7.35/1
14 0/13923 7.60/7 7.210 .22 7.351
15 0/13926 7.60/7 7210 7212 7.35/1
16 0/13928 76017 7210 7212 7.35/1
17 0/13929 76017 7210 7212 7.35/1
18 0/13929 76017 7210 7212 7.35/1
19 0/13929 76017 7210 7212 7.35/1
20 0/13929 7.60/7 7.20 7212 7.35/1
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Hypothesized Unrestricted Cointegration Rank Test (Trace)
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0/173366 54/56538 54/07904 0/0452
At most 1 0/107368 29/24305 35/19275 0/1901
At most 2 0/67683 14/13675 20/26184 0/2801
At most 3 0/35561 4/815728 9/164546 0/3042

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
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Period S.E. Exchange rate Liquidity Composition Aggregate demand Built-in inflation

1 0/09462 7239 7.2/5 7.0/0 713/5
2 0/15936  7.40/6 7811 702 7511
3 0/20831  748/7 71501 7013 7.35/9
4 0/25505 7507 72219 7012 7.26/3
5 0/29311 75009 72509 7011 7.23/0
6 0/32448  750/0 7291 7012 7.20/8
7 0/35396  748/6 7.32/0 7013 71911
8 0/38049 74712 7.3412 7.0/4 7.18/2
9 0/40532  745/8 7.35/8 7.0/5 71719
10 0/42952  744/4 73713 %07 71717
11 0/45314  743/0 7.38/6 7.0/9 71715
12 0/47644 7417 7.39/8 7110 71715
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Period S.E. Exchangerate Liquidity Composition Aggregate demand Built-in inflation
13 0/49941  740/4 7.40/9 7112 71715
14 052195  739/3 7.41/9 7114 71716
15 0/54403  7.37/9 7.42/8 7116 71707
16  0/56569 7.36/7 7.43]7 7.1/8 71718
17 0/58699 7.35/6 7.44/55 7210 71719
18 0/60789 7.34/4 7.45/3 7213 7.18/0
19 0/62847  733/3 7.46/0 7.2/5 718/1
20 0/64877 73212 7.46/8 7.2/8 7.18/3
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Y (-1) -0.605758 -0.147621 0.338403 0.036175
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Abstract Regional balanced growth is one of the major goals of
economic policymakers in the field of sustainable national development; and
according to the degree of development and deprivation of the regions, different
policies and planning are required. Health is one of the factors affecting human
capital, productivity, and sustainable economic development. Therefore, it is
necessary to investigate the impact of health on economic growth along with
many other effective factors based on the level of prosperity and deprivation
of the provinces of the country. This research is a descriptive-analytical and
applied study, in which, by taking the form of the Cobb-Douglas production
function, the effect of the health index on economic growth is analyzed in
three groups of provinces of the country (privileged, relatively privileged, and
underprivileged), with the panel data approach of co-integration, and with the
fully modified least square. According to the results, the effect of household
health expenditure, household education expenditure, construction credits,
private investment in housing, urbanization, and the degree of economic
participation on economic growth in all three regions has been positive and
significant. With a 100% increase in household health expenditures, the GDP
of underprivileged provinces will grow 22,2%, while the GDP of relatively
privileged and privileged provinces will grow respectively 19,6% and 16,7%.
The results also show that the government's focus on health in all provinces,
especially in underprivileged and relatively privileged ones, is very effective in
strengthening economic growth. The results also demonstrate that the health
index is a long-term variable, and health-related policies have long-term
effects on economic growth and development.
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Abstract Market disorder and irrational behavior of investors
escalate stock market volatility. This research has been conducted to identify
drivers and consequences of behavioral bias and strategies for reducing
the effects of bias behavioral in institutional investors by implementing
the correlation research method. The evidence collected from a possible
statistical sample of 607 legal investors has been analyzed using a
questionnaire, confirmatory factor analysis, and structural equation
modeling. The results have shown that increasing the causes and bases
of bias (social and psychological factors, knowledge and experience, and
market) leads to an increase in behavioral biases and the use of behavioral
biases strategy in investors' decision-making. Also, the strategy to reduce
behavioral biases is influenced by behavioral biases, background factors,
and intervening factors. In the end, the success of investors is significantly
influenced by behavioral bias reduction strategy, the causes of the
behavior biases, and the behavioral biases. Evidence has shown that the
investigated model has predictive validity for investment performance,
and institutional investors can benefit from this study by understanding the
influence of behavioral factors on investors' decisions.
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Abstract The current research aims to answer the question as to
by which channels the oil shock is transmitted to the stock market and
how it spreads in the stock market. In this regard, the Factor-Augmented
VAR approach, and also the global price index of commodity groups,
macroeconomic variables, indices of large listed industries, and the
total index of the Tehran Stock Exchange (for the period 2004-2016)
have been used. Hence, the action-reaction functions are extracted in
order to study the transmission mechanism of the oil price shock and its
propagation in the stock market of Iran as an oil-exporting country. The
findings show the impact of the oil shock on the stock market through three
channels: (a) direct channels (b) global commodity price channels and (c)
macroeconomic channels. Furthermore, based on the effects of the olil
shock, the way of reaction from these channels is different. Accordingly,
in the process of spreading the oil price shock in the stock market, the
index of the group of petroleum products, chemical products, basic
metals, metal ore extraction, multidisciplinary industrial, banking, and
cement sectors, and consequently the total stock market index, increases
significantly and steadily.

Keywords: Oil Shock, Stock Market, FAVAR, Propagation Mechanism,
Transmission Mechanism..
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Abstract Income inequality is a major problem in most countries,
particularly the underdeveloped world. Unequal distribution of income
weakens the achievement of sustainable global economic growth and acts
as an impasse to achieve the goals of sustainable development, including
the reduction of poverty and hunger in the world. One of the most important
factors affecting income inequality is the rent of natural resources, which
can have different effects depending on the way natural resources are used.
This study was conducted to investigate the effect of natural resource rent
on income inequality, taking into account the role of the shadow economy
and the human capital index. For this purpose, the annual data of 1971-
2020 and the Markov-switching method were used. The results show that
natural resources have a positive and significant effect on income inequality;
furthermore, the relationship of shadow economy with income inequality in
both regimes (low and high levels of inequality is significantly positive, and
the effect of human capital on income inequality in both regimes is negative
and significant. This study is presented with recommendations to politicians
to promote the legalization of undeclared economic activities and reduce
dependence on natural resources as mechanisms to reduce the structural
problem of income inequality.
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Abstract This study uses the grounded theory to find the similarities
between the processes through which the ownership of different state-owned
companies has been transferred as debt settlement, and the challenges
with which these companies have been dealing after the transfer. The data
that have been used for the analysis is based on the interviews with the
relevant officials, organizational documents, and other evidence pertaining
to the transfer of the ownership of four companies to pension funds (Aseman
Airways, Tabriz Machinery, Raja Railway Transport, Iran Tobacco. This
paper's main findings are: (1) all of the transfers have been made without
competition and the consent of pension funds; (2) the transfers have been
made despite severe problems with which the companies had been dealing,
although, according to the explicit content of the law, structural reform is
the prerequisite of the ownership transfer; (3) the privatization organization
has not supervised the performance of the transferred companies; (4) the
transfers have been made without evaluating whether the buyers met the
qualification requirements; (5) there was not a single procedure for financial
evaluation of the companies; and (6) there was not an appropriate process
for the delegation of the public responsibilities of the companies to the
relevant governance sectors. In fact, in all of the transfers we have studied,
the government has neglected the prerequisites, and privatization in the
sense of transferring the ownership to the private sector to improve efficiency
has not happened, and the government has violated its commitments to
achieve the main goal of privatization (which is financing the budget deficit).

Keywords: Privatization, Debt Settlement, Political Economy,
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