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Absteract

Examination of demand of money and recognition of important factors, is.one of the
important problems in macroeconomic. Identifying important factorsthat can affect
demand money function, beside other economic factors, guaranty successfulness for
economic policies. Semblance of many studies have been carried out to specify
factors affecting demand of money, indicate some scattering on choosing important
factors ,so results are different. Lack of knowledge about descriptive variables and
correct model of money demand, produce wrong model.

To avoid a prejudgment on the effective factors of Iran’s money demand (based on a
specific theory), Bayesian Model Averaging is utilized. As it'is common, this
approach is based on the estimation of a regression model for many times (here
V¥, ++) and estimation of coefficients with Bayesian Model Averaging. Data period

IS between Yavs -y .. V.

Results show that GNP, CPI (consumer price index), formal exchange rate, ratio of
budget deficit on GNP, lagged dependent variable and CPlI with lagged have
significant effects on demand of money.

Keywords: Demand of imoney, model uncertainty, Bayesian approach, Bayesian
Model Averaging

JEL: Cvy, Coy, EFY, E¥Y

dodie .4
Slomgcaan! S1dyls 5528 2 OIS slasdl j5 Jg sl 87 5151 5 J g Lo
ijLM;,}_Uso\}_:u_asJ}_;L;L.;lu:c_uﬁ;;_ﬁt}_ﬂl}p&uuo;v\g.@\)l;)}s—j
Lgl_..a'LSJGU@jjadstan.aLa)}&pr;d;NLg:Lp:élQ)kam
@u_,;‘J}_“guu:4_;,4;)3ouft_?g\&ﬁa;)u?a,a@\);.wta;@,yJﬁ



(‘5‘*@9):_ k_;olﬁ) \E)Lo..i: ¢ gs,u “sjy slazd! VA

a orss (e yate ol oS 5 Jgens daly clhls gy Glola L oS Wlods b ,me e
et e (a3 ity a5 b il e S S 5 0l Ypeme 5 S o sl K05 G
355
I Lol f3e Jalge (alod 31 oyt 5 0298 55 55 sl s 2 ) i T Lo
SLSE 1 IS 51 (sla ice dan 5 guo L Sl 93 135 ol 5503 o w0k oo L s
ok el ST B 5 33 50T w5 4 535 o0 o7 dube (@315T 455 51 010l U 3
S alims dlas (0l 03,5 Co by (6l Gimes Sl Koot 53 .5 58 o0 42lS (Jks (5l
Jw\\,;,_;w,a,'u:,u;u,..;s);,n}_‘,sd.\_u,\,\,.uluﬁjsr.e.eﬂ,b;,”fu,gu
SSS danly 4y o llast Ol (S w0l e &5 1 gze a0 a3T b e 81 o Lo
4;,56_.%(..%LauasOil;,lolj:{.u.L:.QJMIPW‘M;'@@\&(MLA;)}AJMQ
G Jin 1 | o o sllan S sladite 4 4 5 pude 5 dube S5 05,8 U 58 s
(S 1 1 G o7 ol mn 4y Joke Ol pe 558 S n 1) (S DL
S A e SR sladie aen 25 ol b5 S ol S g GO el 5 1
Lal g sl aalsl 53 45T glaslas 4 s 5 b g led go ealiel Ladte aan LS 1 5 0l
3355 ot o Vs e s ) e e ) e 4 Sl i (NS Sl
SLols o Caliine DL 5 Gl o ol pite den B8 355 g0 0303 frly I g 2l 4 815
5 o Lo 1) 55 1 e plaSTedisd 48 5 5 53 S D) s 4 it S0 s,
e S0 Sl gy 2 33 T3 oo B 5115 555 31 o pikin 4y 5 guem 3 s it oIS
Sy roiin 3 iz OT 31 Eudle i b 5 Od gme g 0 e K55 Jol e 5 S|
35 gn 4ci8 TokeSCs it OT aallin il 53 5 0351 ol Un e iy g &) e (g
2B 4 Ol oo iy o s o i 2 Sle 4 g ding s kie Doy geapl i 5

(Liu, maheu, v++4).csb Cws )\fjl Sl xe o g 55 (6 g

y- Model uncertainty
v- Fragile



¥4 G 65 Silen 3,509 3 bl b oyl ! Jog GO o 5 Jolge gy yt

S Sl s g Sl b Sl g oF e 5 s SRS candie Oy Sl iy

o3 odd pladl Slallle )50 ¢ Jlorl )50 4 ool 25w 5o Sl S S
j6_73}’.4JJ_A)A.:JU.L»‘J)yéuﬁﬁmﬁjs.sﬁfdag&)ydx&uwcuJ)j.a
G gl Sl 5 G mar 4 35 0Ll 530338 (o0 Ol Sllos ol 5 ke 2 25w )

Dgd g 435"-’;;

Je sl s S .Y
4S 6 sban til 03 5 3Ll LSS g o s 50 ) (S SO 5 Uy
oLzl b ST a8 53 bles S Ol sie gy SLolE 3550 55 15 S5l 3 Ll Ol sLasdl
3o s 3 355000 S 4 S5l Ol gte 4y Uy o ol (] slizel gy (6 )ltde & i |

RN K

ool 55k 4 b3 oo AT 51 onli 1y gy s LS (87 (65 515 25,
33 ) o la) ol s sz s a a5 L s a5 S3l0s o (Sinles sl
5L g 1y alols ) b L 15655 555 55 Al S ysmd |y 355 LaT s 31 ide b oo

Sl b5 e Ol o 55 38 B 03 LS sy Lol o 1S
(SValne 0 8w S SLSE 5 S0 s b 83 S 7 ka1 5.5 4 i (I gy sLolis
Pl 5> g Boda L J g Malbas gL 5523 5 i 5 1, " 3hath 5 bl
Bt ey oliee St Olps 280 580N U 5 blaml Lol 53 5 Slles
AU oy g K S balaly 53 5o J sy s5bathe Sl 558 e 6,1
A o0 S

o F 5 b T p o sMe 18T SDelme SO SN 5 5 dgels (SValae Sl

\- Bayesian approach
y- Cash Balance Approach
v- Transaction, Precautionary and Speculative Motives



(wjf_d@ﬁ)\s)u‘au‘axbw| \‘.

Slosl e La lyls Sosbealils &G 0l pe & s e 5 S5bathor (SLOWE )3 Bl o 3
B ah o e o> 5 dyy GO 238 Lo 5 S 5 0 e 5 3 0 e e 4 3
Lo S e Ol sy oMe 4 b5 LB 5o 1) gy GLOWE 5590 53 550 4 k3 ey 3
B ol 5535 e d e LSS e e ol ple LS S 3e Jelse (o)
g 35 510 3,8 3 e VIS Ol oS 5 me 6l 1 U e
Aiime 53,8 a5 53 W5 ealg Olge 4 oS A5 gl 5 2515 o sllae (Nalee Jigs
Iy SLOE am 53 5 S o alie K5 Gl olils (a3b U1y sy Cosllan 3,5 o8 ol

C..«A\A@b\bﬂb)l.]ﬂb‘b)_}.aab‘)\.aCj)\&swb)vu‘\-)bg&)j)\C.,.C-'Acu

S0 0595 S S ¥
é.&m)@pl43-).344.L;JJQQ‘}!L«&\QJ\JMccm\L;\J{Lg‘}:{Jjgijj‘})\gw
ki OT 55 (65 SLEM Ol 4y 408 3 6 3 35 50 53| Glomn slite] 55 il bl o0
i by e dle )3 Coly a0l &S5 5y 50 50 SAENbI ks Lz 53 05l (S
AT 5. (Koo, ¥oo¥) 5,8 &) po a5 o b 205 5y 90 Soyle gyl b 5 s
O S5 s s patte Y dewp S e ST oy SV Lzl 5 L5 s

(zellner ;yavy) Col odi ols Ol 4o 4k

gl Sl o Jloiol JB 2
L P(H|l,)
g Jloiz! S 2
P— pro— St 1 PHIYIL)
Y " P(YH)

s e adl SLedbl b o H e i byt Jleat SIS w6 P(HTp)

Lo i g Olalie ¢ o o5 Sladllas ¢glosls L3 Sledlbl 5l S 5 ¢S %}w Sl

y- Prior probability function



¥ S S S Sl 3,55 g 3l eolisiwl b ol Jgg Lol » S50 Jolge o)y

oAbl o H b abws 4 Y it Slalie (g1 Jlez| J&s w6 P(Y]H) L5k o0
I b 03557 sty 1 358 0 5| lediys 4 Ol 4 Jlad J&o w0
o2 L a8 oy 4 (leien 3 w6 b g ezl S b oo ¢ oy Sz
Losals (S Y a0 50 Sl 5 I ooty SUeST (655 8 40 ey Jloirl i S 5
(3,8 a5 5 g i ezl S by o (slosls DMl oS (g 5T
Griomn 5 Jald €y Jlaz| 487558 uSTh bbb o JSE o8 P(H|Y, 1) % P(H|T,)
(Zellner yavy, Koop, Yoo, il oo iy SLedbl 5 (glosls Oledbl ¢l L 5550 55

Sornsen &Gianola . -¥)

Y5 Blasla b ol ame 55 LS 55 1l 53 (650 5 Sy (o p 08,5 o3l gl
I%;@JW‘w\ﬁ.JJ‘baﬁ)
P(8,y) = P(y)P(6ly) )

o P(8,y) . - P(sly)
Y anuldwldsz.:wdu}\ sy b« B okl Bl Il ny

P(e,y)=P(6)P(yle) ™
C._‘»\)JJ_E(@\JJJ;_VAL{45:\.»}3;_;.‘3-JJEQK)YQQ)L;):QAIAJ‘JSL”LM\{
(Zellner ,yavy, Koop , Y+ v, Sornsen & LT o st 5 0 56 5 ol ﬁ\ﬁ‘..a\{d_slm 93

AL o e G (e 2Ll s ol edel Ol 5o 4 5o 0 46 Gianolay: - y)
P(y)P(6]y) )

"= ThE

y- likelihood function
¥- Posterior density function



(cs“““ﬁ)’_gs"l‘ﬁ \E)L“z"atn ‘gs]y slazd! “*

o5 1o Laosls 48T Cal gLs )l 5l 6yls 2 B 5 Laesls s jle &Sy ST 55
Oleaaian gl das 58 aalllas 550 1) B Laosls asly oS Sl Ladddle Gaoes .o s
Sl o az B 555 53 o o3l DML L a7 358 0 = koo I ) (S5 (i SLBl
(Zellner yavy, Koop, Y+ ¥, ol dslas i Ol g 4 B 457 S 0 0L (65 sl
g anlllan )50 £ 5d 50 05l p0 Le SLabl U a8 S e O 520 s SOnsen & Gianola - )
Sl oy b 0T 558 5 Cwl P(y) # 0 Lo 2580 031 el 5 ezl (5158 dlows
Wb g5 Snseal g p Ol

P(e|y) oc P(8)P(vle) )

ey Szl JBar b Ol sie 4 P(g]y) oz 5 Sl 03 5 nlize e O go b 91
oty Jlaz| JB 5 p() 58 51 (nb Olsie ¢ Fleiianss w6 p((ja) o5 s el
S nESG Jalt P() S 3 o il Lnedls 4 P(g) g Sl S 5 2l
Sl Sl fals p(e)ﬁ_g Ol 4 . Lib o B o)L s died g 5 352 g0 (Slosls o SleDb|
5 ey Sdlezl Wl 5 b 1 ey MBI il s 60,055 baosls s I LS Gioes oS
ey, Y Loz el 2 sh e e sl el 2l Glicw)s al Gk Sl 4 s SleMb
JL‘,}UL{%@\}:.,\_;,:fu_p,\;wu;.ﬂlgmcéﬁjﬁ,mﬁno,pﬁcm‘élf_
STl S5 p5Y sl s Jlo 3 i il (Sl JSCE Ll g e el i 4 Ly g
DL 855 e e G 5 ol iy Sl 55 B L L e sls il
S w5 o5 il el oy 38 (gladi gad 53 5 g g0 Sl Gy b 51 iy
5 oo ot odmlie dasl gy 51 s SleMbl S5 35050 53 dtal_go (glols a1y Jlez]
AT it 428 laosls j15 g 5o (sladised 5 b ulio 3L (65 Glalon ¢ Jshue
i DL BT 4 sl o SLedbl g 55 ol 51 ot Sl S b S5 (3
SLa i 1 487 (5 il o (slosls 1y dled JBor l5 5358 0 GBI (slosls 2
S sl 475 )15 Ol 03 45 oo o3lizal 23S )3 031 4y g 2ws ke [ 4 slosls 2



\Al Gt G5 Sileo 3589y 3l oLl b oyl Jo1 SLSE p1 yi5e Jolge (oaw sy

sy 03 DLl 3y SO dalpim s ;AL G5 1 5 ppen Sl (slosls 2
LBl (glosls e ad gl Oledbl 5 LS jadein Ll & sad Sledbl dliwsas |y Jde (gl el 4l
sty (51 plionys B G b oS L sosls b i Sl JB ol &S5 51l
e et Jled S ml aglin b s S o3lisal oy Jlazt J w5 03557
Eely o 4505 glosls SAeNLI 457 5 S alamSe D15 o ¢ oy, Jazl K w5 L slosls
(zellner avy, KOOp |, 555 s (slosls e Sledbl 5550 55 adgl Silslael 5o b s
e gy | BACE) SIS (sla praind (6 (6 25 S0ls .Y+ +¥, Sornsen & Gianola y. )
P o 3348 aaysT p e Lt psain &G L e o 6,8 5 K0le S 5
s cal - Marting etal, voor) LT e Sy (il o OLSS OLS s b gy 0332 e
Olaaiie (6l Al 5 o0 a8 IS aslgiing 1) Jhgy 5 AS o0 gdomay iy SleSLI
&ﬁ%éuwsﬁ‘sfﬁpgﬁb.upaf,;&_tsra&ﬁ%@w;u;s‘
Jos 0 a8l sl bl o e S o i 511 (68 S0k U sl sy 4 S
eV L s o 03 bl e ta Lo el s oy 55 Gl o0 8T (S5 251k
ol 301 oK) ayls ool s diab e a1 10T 4 5 58 s iy 656 45
potin Jim s 53 5 il o o 5 0 BBI(Solo el 1 Sl s il e Joke
Sl Lo e s a8 s ol gy B 2L 13l 4 o g5 03 e
&glr,%.upwsﬁ&unsﬂﬁ%uﬁbaL;;ﬁ@w;msb“s@m
5,8 eslizal Jigy opl 51015 0 OLS H1 SS L e
b il S tialaddenen 53 8 D e e Sl S (6,8 Sl 3

3l Sl Aib K Jits (gl e sl 4SS

y- Bayesian model averaging of classical estimation
¥- hyper-parameter



(‘5»»-@5):_ L_s“’l‘c) \E)Lo..:: ¢ &5““ ‘ts]% slaus! \‘f

K

p(OY) = ) pCLIDP@IY,M,)

®)

Jjﬁ_ﬁmd,ﬁ&‘;ﬁ%ﬂ q)}o.ﬁj_g Lassls Y “JJ—‘MJL";’"}U[:MJY) é}é&)\:&).ﬁg
Sy sba il
/2 *)

_Tfrz
i

—J: —r
P(M)T '/2SSE

‘D(M:r'w): . ~ki
Y25 P(M)T /2SSE

T ol (6,8 4 05 ke el | 03 0LE T ¢ 4 503 (b O g £ 5lbos 2% Gpsn 5
oLgfﬁWSSE”C\i Je 55 Jtuws ke 3lias Ky ¢ oy 5550 Glaj o3 odiasiolis
Jg 55 S35 LSl ol il ool 3l 45 55 dsles ol 53 il oo ol it gl
(tn Ol 5 SSE & g kil a8 ab g jo e 3 Last Dl jo ¢ pazmair 2 4S5 00 oo e
SSE faws (sla e sl 51531 U a8 o T 51 (s 6355 00 VG Ie ey Jloml 5,15
23 dar o (25 5 55 oS L slade gl oS bl g4 dalas Sl o el o RS
1) SSE [ralS 5145 b 2l () s oo oy Jlacom s ite sl (5130 53,80
- T .
23 o Gimn e S a3 53 T 52 Sl (3 13 L Oota ] 68 60,0 |
9> 5@ 155 IS D sy 1055 Sl 8 538 e Lt g g el
1T o Sty 5 alasly a5 T $SCudS
2k V)
EOY) = p(Iv)8
i=1

(Leamer , \aVA) LT o Costs 55 Sy 4 38 D o b s bl

ke ke

z z . W)
VAR(®[Y) = Z P(M,|Y) VAR(®|Y,M,) + Z P(M,IY) (& —E(2V))

i=1 i=1



Yo Gt G5 Sileo 3589y 3l oLl b oyl Jo1 SLSE p1 yi5e Jolge (oaw sy

L P(M) ot 5,8 i 5 0T il el g St st 3 o (6 S G

O35 ddos a4 aS Sl ol Cojlaze 5 S5, il oo e o b L5 e i bzl S5le
2K Jal L 53 Ladue LS slias s img oins ol SLSG D! Joe (sl

_ 1

gcupd,\_ﬂ@wujtuk;t.m;@;ogﬁ@,mwumﬁmup@
Jlazsl Je 53 b pize 3955 @0 035 03l Lolamstl ol i Jlez>] ad e aen 4 a1 gl
u’:)))a @\_':.v A.._wbu le_)_v (Martln, et al., \‘..f)gj_j.,w o3l u.al—.dl?-‘ﬁ\jm
555 S L1y Jie sLis 3 K ladiis plas Gl oo Jike (55 545 Kl
RIPL S Bl o 2 Ol 5 VU sl ¢y ol 53 (Slnlone Slkes e 28 8
o.uhj‘ﬁ*dM&L&Q)})dlAJ.\AJ\MQw)jJ)}Adhﬁﬁaw}wQJ.EL«.AJ:JCA&
o3 a8 1) Sllons o Gl or G165 4 oy S Al ¥ Sl Sllone
( Sornsen and Gianola, J)\:sﬁ}\m‘_g)'l.wAxﬁdiﬁ‘_;\a.tmi,é&f‘,&jm‘_;u&})
LJ..Z:&J\Jﬁuﬂcbuimé)bMQ\&))&)L&&W&)JMJL&AJ‘))4§Y~~Y)

AEL o e S 53 s 45 ST eslinal i) pl 51 01 Sl sl 05

oud pluil Ol g (5950 .F

wlja.w|uﬁcw\o1ﬁ\,adxéuw b 20575 ae) 03 ook 5 Sl 05T
B o 3 e S Gl ) (S s a Sl b S

ol e s il A5 sla e 51 sy SLOWE w0507 5 sl GUST 5m
é._.&;;O_i\,“jjl'@_;%f,é@w.@\ufuu@u,l@sﬁ@%.if,éf,j:'@s
sl o T s e

SO s e Jol g (o 2 il ST 050 5T gy Sl oalial o g dlin 5o idw o o
(A3 B 5 e an b gy GLO it 1 857 3,8 r s 5 Sl w3 U g

V- posterior simulation



(‘5‘*@9):_ k_;olﬁ) \E)Lo..i: ¢ gs,u “sjy slazd! “f

e S5 Lol 13 5 Dl bl W o 3 s 7 5 L gt g (B9 3 odkes Caad et ld
01y3 8 Codm S8 ) caoms 53 5 0355 sla imn U GLOWE 2 51 ¢ 5 3 oS ol il 0Ly
!

5 0pwilagy omeres b, L (Samimi& Elmi, Yoo 8) (WYAD) Ol HLSKes ¢ comao
23 (o 305 Sl e Al s 5 Ol pl 53 gy GLOE Wb (0 2 (o) 2 4 sk s
50035 E5 T UL 5l (Bl 5 TP Lol a4 s el b A 5 5 S e G
A5 juite CuMe a5 Wlandls Ol 4o Ol gie 4 ptes (Sl 03 30 95 a5 g 231y (6 S
ol o T Sy e s e 4y (6l 9 St S ls LIl

4 (ARDL) jns 555 ladids b mes 5 355 B35 3l alizel L (WWAD) (6146855 (D0
A5 Jie LT o ol 5) e sla e Lt sy 0121 gy SLOE G 50 Jalse (o
el OB (g5loee iz 5 515T L1505, Er o8 Fpellicad 4 s 2t
i A s e dg Lol 5 OB (gl 5 A 57 sl s ST 48T ikl Oly a2 Ol 50
il o e SN ES 508

A Jele 5 a0l 55 Jay LS mb () 5 4 OFAY) (550 5 (s silaas
Al 87 5 yme (6ol edle 5 501 a25bigbg S s pss S 1) d g Lo

©(ARDL) 55 baiis b sud g 355 ooy Slesliznl L (WA b a5 Sl gd
'CJ,'}()}:'CJ;B,‘;\).uT);‘_;Laﬂ;.uA};d.u);}w\gﬁo\ﬁ\)sdﬁéuw@\swu
ﬁL;a.;ejj\r,};,g;_;.a;\,')\'o;j.x.»T,;du,\;dog{&:&.&m..ﬁ\ub,\}b;,t
Ayl J g Lol

35053 S s g by (e 438 odaliin 15 on olkd = o lallas g, L
oS ot &5 GOl E 3 Osrpn 5 (S e b sl pie adde nl (b 5 sl i
odalin Ly dlos o LS4 Jais jiie Ol s 4 OO (G5lame e 5 (o oy 2 a5
exte &gl (IS SILT (e sbas cdy oo 23 4 (g3dxte Gladl g 0 5 me (sladls
Sowladds ol 5 Jaas sla e gl oS 5 bl 4 Calies sladas s ) &
23 ST (255 5 (S gy LIS Ol o sl g 28 i 6 2B ) 50

Cito (I8 31 e s @) ol e 53 a5 B o sli5 a5 5 OT o 30 Jolse e



Yv Gt G5 Sileo 3589y 3l oLl b oyl Jo1 SLSE p1 yi5e Jolge (oaw sy

d}_g: L;L.,a\.&.}' ou.}@_.pjd&uﬁa:ﬁ)\ C)Uﬁ‘ (SJ..G (ki Lgl.kd.\,a‘)a‘))‘ CJ”G""‘)
C-@.k{\ﬁ‘&hbg@éjbdﬁ6%@@)34{6&4&}\&%\(&@)3)@\{@

s o el |y Jeka 3L

Jhe 50 oolaiul 3)g0 (S R (B yx0 .0

e Ol s Jp (MY) 03,287 5 (M) 3 50mn Cis o5 33 51 Y same (2 8 Dlalllan
ot o3\t dtunly ke Ol gie & J g 03 28 (o m Sl andllas (pl 55 sl 0l oLl diu s
s (La e il o VYAD B VVOF (sladle w5 Sl ¥Y o) 3590 (Slajio 93 . un
ST dlaosls ples dotle ) bl oo o5 7 b 5 e 1O ol Gt (nf 53 o 48 S ST
(Gl Ol Dl (5502 (555 2

T 2 e )

WVF b a4 b eae Sladst 5 YIS lg Lo li -

duag.u.mfdm;ﬂgjwlf'os—v

(Gl yao 3de e 4 5 ) (5 3les VWOV sladle (51 ) oMEI (g jlomes —F

(Gl yio sde Lo 4 5 ) 34 THV BAFBA ladle 1) ¢Kim (6 jles -0

(8 O gebhen dmly o ) Comar =7

(ol Y3 5 5) (o) S0 5 ia =Y

((smmy o 150 53 1Kl 5Ys EF) s 2 3 F A

(w2 b 33T le) o s 4

S Oy 4l a4y Jols el 5 (oIS e e i -V

e AL U5 4 s g (g S S )

Sl el g g Y

iyl Jstls Lallsb g -\

By LITVE b a4y bz Sleds 5 YIS glgy e la -V F



(‘5‘*@9):_ k_;olﬁ) \E)Lo..i: ¢ gs,u “sjy slazd! “A

4By | sl s =10
5Dk s AT ekias Ol &7 e ke Sl b U gy 6 LB o5 5 Sl Gb
S iys 5 glte 4y Bl oo g (651K a3 a5 i DL (sl e 31 (542 sazns
23 e Al S il s § eslinal ol Sl 4 (s el W 5 Sl e e
D GO b 438 o Sl 2 e ke 0 e L e gy GLBE U sams sladole
4.<_wo,_?r.a&u&bbgwfa‘w,,:ajjl-CJ;‘WJJ,‘CJ;‘%@U\Q%M.@\
o3lial Sladst § WY Cud Lastls 5 ab b glatdw 5 4 g 8wl (ool3T le
A8 T 1t ot Uids Uy Lo 1 50l 55 530 (K&a b codle b s
I 50 FalS el oo Lol (s I a2 1 o5 (1 Aoy S Ol
sl (o aly il e 53 5 s ol 31 (ol laabls A50) Al 1 4 Ll s e
i 0l e 58 U gy LS G338l om0 gy 5 S dals i 5l
Sla idu (e d gy il el Ose o cdzen (Sae Syl arcdi 4 45T ol 5iS
et ladaly S ol 5 ol Ly il I sy 4 6 i il (oo st 5 (o
Oob 5l Cogyme g b 14 oS syl3 5 gm s 3 g S5yl el 5 U slols Ole
c.L:..'::L::c_.i\.s\)QTJ:_&.:{J‘.&\S)LE:JC;]ASujijacdlﬁ-l_sdxu':j)luiﬁalftiji.::
AR s J gy Lol 5 5 Dl a1 (8 e sk 4 Sl (S
P Iy SLolE 5 55l 5 5 Oln s Sanlasly cal dins (1301 oyl Iy sLoE
Al o il
SIS 55 0658 65 B st 4 L T el s e o I 53 5y (5 S
o83 53 il e J g Lo Wile (g3l OMST (sla ke y T8 or 293,505 S0 2 5
AL g a5l Bl S B 31 G b 5115 5 e pelan 15 o0 g3 k(5SS S
w3y (B sn Blas S WSS 5 B s 353 g Lol (Bl 4 s JS Lol

- Wealth Effect
Y- Substitution Effect



¥4 G 65 Silen 3,509 3 bl b oyl ! Jog GO o 5 Jolge gy yt

2 A o F 58 5l E S Gk ey adls Glas S (g 20T dal s sa SIS
dj_;L;uwdutSJc;gjwtjug\plw‘u&tgﬂ;\;)@\;\fquﬂdw
IS D5 Sl i Ol a s shgee (A 023308 Sl o 53 358 e
G b S eI gs ams g (6,8 Che a9 a5 3 Bl 634 50 53 ik (Do pl 535S
Sl ety Ja Lol akes 1 (oolabl (sl i (Ll g5 oad Do 5 ]

Wl ol Ol ad 8 plonil 2208 )3 45T o oS Sl @ a5 Lo - e (gla e
Syl slite s Ol 45 5 58 g0 ool Ol (ot ST 5 s pite RS sy
Um GO 1 ;505 Gln ki o 5y L oS s piin Sulgh 53 5 dmlin oo L1y (025
sed plulid il o 5o

33 dds )y p 4SS sl 23 55 1y Jlgw ol o 5 e (gla e 4 e 5 Cnl SKee
2l 53 Canl Sl G Sl 1000 48 o i aes M S S5 D 50
oo o 53 S e slol Jdis gl o 1y (S ¢ e ol ) Lls 457 Sl cpl S5
3303 5 A e Je S5 L ol Oy S 68 Sk gy g 5 53 4 sbiles
Bl U L5 oyl I8 5 e S glite Jamae (slasuiie Ly ot (930§ 3l L 4 ot
el Olwlone (AS (o Lodo s it 5 1) 855 Jllapite dan sl 55 &5 ola pie
i 375055 ol 4 ke o (6l eminiin G055 (55 5 5o b S 55 5 0
o attn oS b (Sla ke (T o ety

Oluwlrs gl g Jo £l .5
g a9 Lo s pladl Jda gldd 3 ladie plod (655 Dlwloes Sl o0 4 J g 1
)s(ﬁ@ﬁ,pr»g,pwu\jhﬁyéudm;\,\a:cw)jwyéuﬁ;;“\w
S Sl S S Jde S YY1 i oS il e Je 217 1 Jute (slas
Jlast 31533 aigins Jobe Ol puds 55 4 s 5 b o7 sl o Je 213 Luls U gl
Sl adds s SeMbl g ods )y p e dan Sl o Jde Ol j5 aded LS

5597 aiss &K 53 1) Jde o Olgn colio glaodijls o b ST oo 3 5 oslinul doe J gua



(‘S‘A&g):_solﬁ)\s)u‘au“sjybw| o.

SN el S 53 ol el s 55 SLEYY 1 i ) 4 050 55 275 ol s 8
s a 33 SB35 m Ol 5 Slobos oo el (53N 10 51 U e sltes
e b OG5 ole (oM 51 (S 43S (6015 24 g0 Jube (sld 1 b on 0l 1l
codd 4 8 i 55 F (galaws adlie ol 55 5 LBl o Jis (g sl o3Il ST el b 1 &S
sl 3 5 D) o 808 55 8 g Syl5 4 4z 5 LF e el o planil Sl
P oole o 5ss e il & Sl Cllas opl oS S5L sue ol Sl S5 p Y Ll ot
Sl 835 Sl S5 355 (G me Sloloma T3 o 5 kS 1 sl ke Ol i 4 ke
Jlat 55 ol b bl oS ke ¥ 51 2t b 5 a8 slbad Salgh 53 Sl (San o
23 eddee L (6 -S4 5i 6l 5L 5 5 ﬁ)}fj‘ R s YT =™
3557 5 (330 6 S 4 pod (sl s et 4 3 58 s 3L 3 g a6 Bl 5 (st
L o3lial 553 50 40l g 55 IS g RISl ok (65,540 pod G180 50 S

Ol il 5 sl s (6Ld 51 05 S5 5158 Y Jali (gliped 03587 Comsas b 1zl o
oLt ST ladute oy Jlaz | gazme 51 ite o iy Jlazl 5 3 8 tlons s it slons
Jie (sLb 31 0w S5 50 Y Jals (6,503 4 sas anlsl 53 ol 0T Sty il o it
oLl 0o 85 550 ¥ (sl Sloslons sl 4 god a0 45 5ad 0 03 7 Bl 5 b (5,5 4 g
SN Jels 4 (G145 50d 55 5 Lay ol Aalalb el S s SVl 5 Cul b 503 8
e 0L o sl il o gl S ocallia Ly ) ool sl 2 Sas 25 05 5
..L.:\{G.V.s,,;um%i,,:o;ﬁ,:,uo,.\f@\,fm,gm;wt;swﬂ.(\ Js)

33 53 Ol O 555 5le e 51 (65 b el 4 i w2 Oy 61
‘_g\a;\:QL&W\O\}:&deia\bf):j:"a»ﬁwdu}\j\Sﬁ&i\:\{.m(bd\‘\bjn
cJAAQL;:AbICApu;!JéJ:JM{d}\4l>-]a):S@\;sogu.:}&@o:@lﬂxsoT&‘ﬁ
losls SledMbl ) L;”l;uu\.g,u.lfﬂ J},,a.a-g;g.?-a\.zp: A 0 53 5 glesls o Sl
Ollone 5 i Ol 0 g 85 5158 ) ol 505 &S5 Tl 35 pgs o po 31 y3 8 slina
Y ol (5l pa5 (535 Slmlonn o 123 planil g SVl 5 U slme o il

2 d8lin g sl ) Boon 05 S5 5150 ¥ ol 5T 505 53 5 b planil S5 55 Ll



o) S 65 Sl 050 9, 1 eoliiwl b oyl l Jou LA 2 yigo Jolge (owyy

Ol 4 0 S5 515 F ol 5T 6 sm s codeT sty sl o SKon s 405 5
Lol odalie BB (Y) I 55 5 ok a3y Joe 65 65 oS0 26 S
4lS” oy, Gladlaz ¢ gz S| el Sols Site (62555 Gamy Jlaz| L3 0Ly 57 slailen
ol 1y e 35,55 ey Jlazml 0155 g0 0l gl s o Jali 1) a5y 50 e &7 o lade
Gt el bl e e OT ult o7 gladie sl 510 5 (553 ke )
Jiee 551 m o5 03 oL A8 lols dzes oV 5555 oy Jlez>l gyl &7 s i
Jlazst (55 i o 2T a5 ged gl aslsl 53 s een & (MARTIN, €t @l v.¢) Aizeus
Sty L Ol s, s e Jlozl 45T ol e (1) Jpdor 53 il 0k 5 0 U ke s
o yls iy 3959 Jlazt 4 Cacd (6 YL ey Jlaz| &5 des o la jiie el 0 oo 0l
LT 3055 e Jlaiml ay S T 3955 o Jlaimt 85 5L ol Laosls otalice ins

el ol

OS5 5a )+ Jaleds cibulans 9 (5 S i gas wisl 3 Jghala yo 1) Jgua

Jol dl> 50

258V Jolds ;5T Aigas M52 ¥ Jolds Jol aigai

O S O S e

O JWl | G 03 | Gy Jleio ] | e 0 25

-1-0% Vo/RF <[+ 50 VA/3A T
LN S8/ VA <JAfF SNaUfY S rae Slass 5 YIS sl Lasls
V) AL EYY NN ooy 5los po 5308 £33
N SVVYO .- ¥5 VBV Ml (5 3lxe
“VYY QY <IYEY -FITaY S g5lre
VATE V- ¥Y YA Yad NS
-1+ A VIoYa “IVEO Y00 oy ) E5
SINY —IVEY oo FY —+/ %0 ooy ) E5
<[+ A¥ —efee) <[+ —efee s Cand
I\YE Al ¥Y +/+24 VIO o 4 6l ale e
“IVEA \WAD/PY “IA-Y VY[ A o5 4 439 (6 S
AN [++A <IYFA [« #A ES B TRW
“IVFY —efeeeY “IYYY —efeeeY by b Lol LAl odys




(2295 _ sole) Volols ¢ Jlo c Jgy olasdl

oy

b e Sloss 5 YIS s
-1ave YY/-Y -/avo YY/$a e s DI sl o
) a5y ) -1208 ail, Ay it

il 487 gl e ey ) b AL (o0 Jki wily ie (o) 2 3550 e S Ol
LSS ol g o3 me L ezl o ol 18 Sk 0 5 iyls ey Jlazl 51 6 5YU s

AL o
08208 )R Y Jolidh cibacalas 9 (5 S i gad wial 8 p 9o dla oY Jgaa
P90 al> 5o

52 ¥ Jolis 3T digas o3 Jolls Jof digas

OS5 OS5 )

O Jio | | g g | g Jlso | | Gy s 0
<[+ 04 V0/aF o[-5¥ VWIVA SRS
-/334 Y IVY NETEN Y/ S rae LS 5 YIS sl als
oY - F) AN AL onaly Gloes s S50 S & 5
AT Y. RN o[+ oMl g5lxe
-+ ¥ —-[aYY ooy /SA Sz sl
[+ OA e IYVS BN —+[YAY Carror
<189 V/AAD “/£3A Y Y0 oy 3 E
o5y —el- Y o[-$Y Ny oy i 3
./.\“‘\ ,./...a ./.f\“ ./...a &uwj
YV VASY AN V/aq odst & 6, ale s
“IA$A \OYYIE < JAY VOAB/A 0Jgi 4 dzg g puS
1F00 eef FYY SERYA S AL oy
JeSA —efene ¥ o[58 ENRRER iy b L5l Al ody
-/33A Yo/ ALY YO by Sl BFW e
aady
\ LY RS 3 -9y aadgly aigly yie

ol Ol Lo skt (s Slasbine ol 2wl 5 oy ol 8 el 5 p o O 03 5 4




oY S 65 Sl 050 9, 1 eoliiwl b oyl l Jou LA 2 yigo Jolge (owyy

Y5 a5 sy s site 6t esleT Glas 58 45 0 g S5 5l (e ST O 520 53 5 ol
3 8 Ol el ls (ma /A0 o 55 3558 b Sk 4L 5 LBl e
il 53 g Sy ol ke #3555 3550 53 Lo HUan s pkte 4y | o 53 S g ! )
5958 Jlaz=l gyl STy ba juite 4k .ok 5 oo 0keals 0l 1 b oy 15 Un it ol (sl il
3 S 0550 oS ttial o oS cdidb o 0s 4 8 L5 53 iy Jlais| 1 28T s
SLa rite 457 ol 3 520 ST (F) Uil 4 4 59 L il o Lo ke (31 Laesls 057 Lo
4_34_?-:}._»L;)Mfcd)\_gnga}uc&bu&}uygwu&wcd)\{M\}ﬁih
k;j‘.&:;bj))ngu}‘uﬂwj‘,&)b&\bdﬂbb@j}w)))‘cjc@j
Wi 53 ke cpl ) g (6l eSS a5l g 4y 5 1L 3 35 oy el 4 S
i ga gme b s jie ) s Sple g ol )y p B g Sl (g5 s e ol ]
e J s GLol® s Sleds 5 YIS Cad o li e 51 codel Cowday i & o )
)'J"CJ.JQ.J._:J_;Q@Jﬁéﬂfc&;)kﬂwu&uc&jgwbﬁxﬁ)uﬁ@j@\

O3Sy AN Jaldi ala yo g9 ubend 3 cilsadlons 5 (5,38 e gas w8 alid ¥ Jgua

) _ . Syl
W g 55 5 31 (s it Jl=!
tstar] = 2L [ .
closs 5 YIS L
BT DIVEA Y VY .1344 > sle ol
Srae
closs 4 ayls L
AAS s Yo/ <1334 e Ll
aady
“AY4 YYa/FF \avY/s oA g & az0g 6 S ¥
YA \IVYE 1/AAD o154 oy 3l 5
<100 Y deep NN s Al oy s
Jvay N A N\ widgly L5l abady | Y
Y - J05FY _eov oY oty 3t 3 A
Y AAITY V048 A58 e ey 3




(‘5»»-@5):_ L_s“’l'c) \E)Lo..:: ¢ &5““ ‘tslﬂ slaus! of

AR YIVY —.IYY$ N Conan V.

A VAAY A Ry Slred y 2505 &5 "
Saeily

QAN oo ¥ efeeed R S Caas vy

NERIN YAV —+JAYY T S oo v

AR NS Yi¥as Y 0y 4 s il s Ve

ARG YZIVY o[eYeF N Ml g lomo '8

Bt 208 s & eigls 51310 BY 4y 55 e Jleimd i 1 oS ba ke 4y i
lesls s S d g Lol ) 555 Sl jate adty jg LYOLY Causyla pize

S5 doxis Y
;L.,a:s"._4,,Jst_w,-\coTﬁ,\théux@@M&ujdﬁduwGuwu
35 ) S i Lol Oyl g o planil g 25 Dl (6 al &) g ol OWS
(G ) 33 Ll a3 4 5 BB sl a3 5 0T 1 S3e ey s 5SS,
a5 e Ol o (5,5 03,8 gL 0l phys J sy GOl mb o gm0 S

128 8 13 eslizal 3550 (5 (6 S SO

5l dmlome 5 355 Jolily O SHYY e o LS e sl a5 L
316 mS 0 50 a0 0LSn 5 ile oM 1 (g,m b S oo JSCin 1) Us ikt pamy S|
L;_:ax@u&fv,uoﬁ,?,wm S35 2 Sllows plail by b 4l 5 Sk (sLd
AT Csa

P51 aS ds et Ol U SO (555 2 Jole 10 1 gy 5 Slolone plonil
Sl a5 00, Bde 1) 555 51 L it a3 L juite ol g o0 gs (s b e
§amoree Sl Dyls iin (635,55 oy ozl Al Ol &7 ) sbailen LS o S8l

Jlot U155 (oo ol by L s e Jals 1) SB35, 50 ke &8 (pladile &ST ey sladlez|




Ala] S 65 Sl 050 9, 1 eoliiwl b oyl l Jou LA 2 yigo Jolge (owyy

e OT Jols oS sladie lm 351 a5 (555 0l 51 Sobme 1 oite 3555 e
G35 B Gl dzr (oYU 3555 ey Jlazl hyls 45T o la ke ol sl Candls (b o
it Gl e (g Jlail (o5 o 5 bl s pite cpl Az Jile 51 (55 03
G oS iy U Olods 5 WY cud Lo la (Sleds 5 YIS s o Ls caidy b ataly
o LA s pite ales Sl didly o (Jols Al A 5 (o) S01 250 el 5 0 a0
L cla ize ool e ol el ol sleT sy Cite Slaks 5 YIS Cad o5l > @
Al ST B 5 0s g sxe
L33 S ll o Olsie 4 Je &5 53 015 (oo 1) (o6 Sla ke 487 ol S50 03Y
s e ST s 0L 015 or (S ol 8 8 plowil e Oliabl oo 53 b (oo
b3 (glodn g ar g o )l 0 s on Slgtty LB Bl 1y U GLOE w5
SLols (6555 bl o a5 L e 51 (o005 IS a3 ool Sy (gla puina |, 5 6lsly
e ize S pe [ oleT oy gl 5 03 87 ads 1 3 o il LIS 31 J
sl ST B oo T oy

References :

\- Bronson, W.H, Y:+A, Macroeconomics: theory and Policy, (Y¥rd Edition)

Harper and Row Publisher.
Y- Central Bank of Iran Reports, different years,\avf-Y. +A.

Y- Chun Liu, John M. Maheu, Y++4.” Forecasting realized volatility: a Bayesian

model-averaging approach”, Article first published online: journal of applied
econometrics, YY ¥-%.

f- Falahi, M.A,’Y..#. Study of important factor of demand of money in Iran

with emphasize - of exchange rate, Knowledge and Development
Journal, AV \¥V-1¢4.(In Persian)

0- Farzinvash. A, Lashkary.M, Y.:¥. Money substitution and demand of
money in Iran, Journal of commercial affairs, Y4, \-0Y. (In Persian).

#- Ghasemi. H , Y+\+, Examination of affecting factors on Iran’s inflation



(‘5»»-@5):_ L_s“’l'c) \E)Lo..:: ¢ &5““ ‘tslﬂ slaus! of

using Bayesian Model Averaging Approach, Master dissertation , Shahid
Behshti University.( In Persian)

v- Hojabr Kiani. K, Y444, The Stability of Demand for Money & It's Dynamic
Aspects in Iran, The Journal of Money & Economy , Vol.\ , No.\ , Spring.
A- Koop Gary. Y.+ ¥, “Bayesian Econometrics”, John Wiley & Sons Ltd,.

4- Leamer, Edward E. Specification Searches, \4AY, “Let’s take the con out of

econometrics,” American Economic Review, New York: John Wiley and
Sons,.vy(Y), pp Y¥Y-FY.

\+- Mustafavi. M, Yavari. K, Y+ +A,Estimation of demand of money in Iran with
the utilize of time series, , Knowledge and Development Journal,¥«,\Yo-
\¥o.(In Persian)

\\- Sdai-Martin. ¥++¥ “Determinants of Long-Term Growth: A Bayesian

Averaging of Classical Estimates (BACE) Approach “ the American

economic review .YY,f-V.

\Y- Samimi. A, EImi. Z, Y.+ #, survey of stabilization demand of money in Iran:
Johansen and Juselius approach, journal of economics research,vY,pyas-
YYo.(in Persian)

\¥- Shahrestani. H, Sharifi.H,Y:+4, Estimation of demand money function in
Iran, journal of economics research, A¥,pA4-\\¥.(in Persian)

\F

Shirin Bakhsh. Sh,Y+.¢, Relationship between demand of money and
important factors, Economics research letters,\#,\¥¥-\oY.(in Persian)
\0- Sornhsen, Daniel & Daniel Gianola (Y- +Y); Likelihood, Bayesian, and MCMC

Methods in Quantitative Genetics, SPringer.
\#- Zellner, “Arnold, , Yav), “An Introduction to Bayesian Inference in

Econometrics”. New York: John Wiley and Sons.

Received: ¥ May Y+\-
Accepted: 1Y Oct Y+\-



