[ Downloaded from gjip.ir on 2024-11-20 ]

(oo alomo
V-V Ol VL0 ) Hg1 50w 9310 50 1 90 (Lo, lows

‘Sb.g lel“)&“') ‘{aliceo slh)y'f 39 Golsel colod sy wbuw ‘5')?'
Ol gl laidt

&P
S5 Sl (S Sy olSKiagy Kiasy
l.mehrabi@mobri.ac.ir

RIS 3 g0 Sl s Cavw 4 sl ol 4 (b 48D bled pue 9 (Jb @be 4 (g fwd
Olluel A 9 (o5 JA5 35k 3 slasl Colud Cwlbw Sl 2l .Cwl 5ods™ 58 Wyl s Odlaxe
5 udgi it 33 399 SLoml (Sl 1 1S (Guls” SIlofudl I G« asin Bud (Sl y j3 SIS
9 oubplamil Gl vy 40 439 b .cwl 00 GolaBl by Fuibods Ol wa 3w § SIS w9l
S29wd oy BT o ot Dglinol Lyl S dlos 31 O3l ol 3Ll 53 Jbo pls ols S 59
2850ETl oy e A (Sl and O Sl (ol (Sl { F I i (909 urd 9 (Sl dgw F 5
30 3890 S s 4 i 1 ookl il yaf 3 Loawl 0398 mluddon Ol eds” Jbo pUE o9
BT Sl 39— O 3 4 9 (Fmho drwgi § Ay 1O WilgF 0 Solisl Colud Cavbw (S 3lwodly
o (595 31 odliinw! Ly Cawl ol 3 dllio ol 50,050 &819 o gis” (GOLaBl wliy g (Salaidl
o Sllogm 50 g8 b 9 Fan Jolge 9 (S e sliel cuolid S il Bgo Sler obd (Ao s
Sla s 4 OlHlael coland 38 Hai8 b pla sl il 9 8 Shos w88 F S lolid Colow
S9—@ g (2L (390 SLadiged Solxl Slue 3 ObL 35 9 48T 1B (w2 390 ilike
W00 5 A1 Ol ol SLaiBl 50 Wao (S s 4 slisl Culan 517950

S Sl Slsals” wdgh S calos gy G« Sb pLUS olast ol tgals” 06731


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 ool pedgcmmw Jlo (oladl dxe £V

Qs )
S s Bl pe el 5538 )3 A5 idu SMdae o 585 5 (e e 4y (g 2
OV 5 0L ST oy e o 1) (glocde SSn (g (gl i om0 )liel ol
L1y omdly i Jlo el 487 (S5 2 53 Jle bt 3 50aS” )Ll 3l 13 (3Ll
odb YU o) 55 ot 45 OIS prlaw 53 (S (VU by ¢ omen 5035 5505, JSCi
0Ll a5l s ) Ollasl Coldn 5 055 J 2S5 B Glaluln gl o) Coenl el
i S 4SS osde 358 5kl 5 Wgn (gla idu U liel P ST s jle e
G SIS S o 5515 Lol iy IS (555 3 jomes G b 31 15 on 5Ll 3 a0
o sl y GLalS b 5ol 5l 4 bbb b s gl o 2S5 gladl g Wge s Slaslil S 4 sl
£ SR o L S o 5 ag, ke L1, Loy Jlo ol 4SCT s 350 0313 LaeSTL
o fdu (o s il 1 )5S 3 Vb ey 5 Cgllasl HBT @ ax 5 L U s dal s 5Lzl s
Jﬁp&uu,cugwu,wﬁguw‘uql:su@,»;,lgucu“uﬁwy
2,8 B OIS s e S5 S sl (slaly sl Ol 5o 4l sun

(a5 5 M sm e i 55 (I b VL Sy (sl 5 s Glaa s st
Ormen 5 e 5 SIS Gl i 5wl 620 4y e VL s b Glabll s e
o 8,5 518 S ol 4 et e s e 5 ) (b syl s wl S5 pe sl e
ol (655 n $STL ole) Sl Lol OIS 1 51 (S Ol 4 3Ll Wgo o Jlo s
s DA GalST esdle e )5S 0 A G s jlzel Colda 5 Gl 5l
il sl ol 56 55587, 510 ) slasl o0

JB G b 33 51 dpame 5 sbay (SOl Mgl @ s 5 slaoly (g 3 5 (olzel ylita
Cod by S o o bl s Jaal53l 4 355 1) 3131 48T Sl S ol 350
Gl (6,553 5 das o il 55 S e ool 6l 1y eSO dhas 1 Jlo (sla Sabauly
e Ul g o 48T el o 5 i 5e Sl im0 eSS o llsl Shlisl 0L Soluts

Bl bl ol jan 4y 1y 5387 (63Ul dnn 5 OT pSas 5 Gato a5


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

Ay e A0 (S gl 10 (Hlisl Culin S wlw S >

3L sl sy e SN olzel Culda 5 Uy 3 Sl cdas o OLES a )y 3387 a0 i o
Lol i ot LSS jaT 5555 JIyds o 5 aalsl s 9 VANY Jla s OLIT (6557 50 STL (6 s
G5 o eSSl vy 4S5 il gl 4 Sl 3basdl b s 55 31 o i
o b 53188 s sl 53 Ol 5 s oS pl5 ohn B8 b sla) a8
SAG s lay 558 55 Cowlw ool Gl ) s 4§ I8 4 OT I sloans 5 pss Sl
553 VAP Il 2158 3 e S 45 ot sslasl s 0l (5, S JSCE & e
3L LT G5 eolasil o ene ool fole Ol sie 4 lisl anads 53 Cgs SIss mg&ﬁ
(OPVA lgr ¢SSL) 5 S

uzy.:uw@t,myu:sggucuw‘uﬁ Olylel Colda Cu e Cvatl 4 4 55 L
Sllael Colda el 5 olokd Lol Colds Sl 5|21 55 G550 LA god Canl oS
o 1l 50 313 28 N8 STy 5 oy g 3550 5558 Sy o b 8 Sl g lae
s Sl sl ol 53 G350 Sl iS5 e (s 4 st D3l 05
Sy ot 313 o0 Bl ) Ghsn (6l ) 53 G 3e Jalse olulis 5 eSTL (g lael
Lo, 8ty 0L 53 50305 1,5 s 3558 15 Ol 3 (SSL Sllzel Culia 5 J g Gl
338 g Sl b Ll 2 Ll Sy el 5 (o0l
G Al Y
20 3 Slo iy Coln S 53 s (J gy Sl Ol b (lllie 53 (1Y) ' 15 5 105
slapls @olael Culta Sleslinal 55 58S 425 w2 4 AL SME oy el
onl 3l eslizal 487 das oo O 5 3315 5 o (o (oI anw 5 5 Oldal oo gl b
ol o (53115 b go b cied Jlo 515l (Sl 5 adsl Jorl o 55 8 Jlo slasll s
i Yt ¢ J g ol s Sla il 05 Cuns 5 Jlo bl s L oo g dal
&lm Bl ol 53 ol oo LS (U s (a3l Gl Lo 5 (slo oty Calds

Colda leslinal jo La o a2 5 Sl Yl s 5 (650§ Sl 1oyl ¢ iy Coib g

1 Dikau & Volz


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 ool pedgcmmw Jlo (ooladl Ao £4

GLaptons L OT 51 513 5 LT 53 556k 5 laslamdl plo (gl 1) gtiad 5l sla o) sl 2y
s e &1y eSSl e

LUt 31 iy 058 3 5le) Calin Slaccalw sy s (TN 0L 5 e
A_.i,)‘_;\ﬁa)\w‘_;)l.::p\g\.u@l:m&:@Qm@u.xj\:ﬁ@&ﬁdjéﬁc&)ls
Wl 5 3y 5 3Ll 51 sla il sl o ST Il el pends 5 Il (g5l
o3 ply g 03,5 oS b (g 5 JB b slael Cola Gl 5 oolasl slaslil g5l T
03 S G55 S L s YL Yo 05 gl blas 53 ol Lo e Jlo b glblS 5w
2pls e 5 OIS (blaml ol (B jme o ()l e a0 56b 5 Sla)lL aher )
A Yo Jla 31 e Ol 1 A0 Wl g o alies pl 487 51 54y Jbo e S 5 4
Cole (51 olel s b n 4 i (I S5 1 3L sla 1SS ke S5 e
Sl slaml W e gla i

5 (el Culia) (slo oty Culion idw 31 sladlie 55 (Y21 0) 0, LSn 5 55 0 S 53
3 o 2o oobasl Ol 5 S SleslT Ll s ol o0 4 e 5 L1 Jlo Laos
i e 5Ll 5 o5k et dnn g das oo DL gl ins a1 3 55T
ALl 0 g & 5 S 5 b Sl LT Ganads el Aol 5 6555
305k a5 4 53 bt S S Sl Tl 5o S dan g 0 5 el
s ey oo S s opl 51LAST Camdd | slo ey Colda Hliel Ll o Jle g5kl 5T
23 O iy ades Gldas 0 0L ) s sl w)s ol 5 (Glo iy Culda 28 S
ol 55 e o 51 0L Jsb o 1y (ke Calds) (lo iy Culds Hlael Jlo g5LuslsT
S o St s Sl Sl K Ol w5 0

Wiy JaS sl al, 5 e Julse ¢ Kol Ly gy 4 Eo1S 53 (0Fe0) el il
Wgn sl b G o |y (SU Sl 0L o Coln S Sa opw 5 3315 5 o0 Ko i

1 Bezemer
2 Fukumoto


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

to e Al (S HedS” 50 (ilisl Culud Svwbw (S >

Jgéu,&\,Monu@u.;;uﬁw_smjail,zt{wm S sbiwln o
3L s o 5150 LU Slles 5, Shas gl e 35 5 e G b 51 W S
eSS Il (oSOl e Cadl L5l €583 ol e(5 55 0 STl 5 5 ¢ (SOb o
2Ol Sgs ams 5 daT)s 5 g b 425 5 (5l b 3ol 5 s Jbe bladil 5 558
¥ olesl Colis Coalew 6l 21 s B3 6358 w2 51 6,8 0 Sl e Lol
b a5 0,13 Oyl slasl s e pllas 4T Sslie 5 ol sl S 55 4 Sl

Sbe i byl ks 51000 anw g gaaal 5 u& 4 gldllie 5 (VAY) anciie 5 (g5 9kl
5S4, Tl 4 a3 oo OUS anw 5 @b B Il 4l 056 i (e Jlows il 35
48\))3 el 0315 Jlo (65lesl3T a1y 5650 gl mdly idw Colal CL- 4l i Colda
o 4208 glaans 55 Ol s Sb 5ol 039 4l &SSL 5 4 5L,

Sor i 5 LaeSOL L 5 Ay hde Glsty g Sl (B 425 b5 as
Lidizne OUT ol 0355 S il s camnis S 08 0I5 o0 (s 5 bzl
o3z 4 o3l 5 Ll 1y e Y alde 46,0 & B, s 5 sladsly el JSCie
3,755 55 Olge a0 Wl oa LaeSTOL 4y dmy b (5lamsl sl (gllas! 5 (SOL 40 O

Lsd b S B 5y e e 5l gl Coles 6l Sl

S G ¥
oajfwub)awdg_w\@\rwL;uaijwg)&wpﬁj)ul;pldﬁl.u
Colioa G5 Ols g yls LIS Cln bide (galas| sla b 4 liel Lamass 4 aeSSL
ol 4 o ghane 45 33l e |y eSSl asl3l 5 (g g 40 aS b M Ie b 5,0 duad Lael
45 0l (SO e Iy Gl 4y O shane Lol Coltn 558 O slaoSgn b s o 2o s
L o ol amads i ) it (g)liel Lo b bl 5 (S 0b) 655 0 L U Gl

OF) (1) s 58 48§ olztl ol 035 5 L i
A BBy Uyl g gl 4 sliel oS ol plaazo b1 SOV Hlael Colia (g ks da )
LS 55l (S 53 35 opmen Bl IS S R i Wl 0 iy 5 s

St 53 dgm s Jool 058 Tl 03 57 o585 1y Hlael ol ol oSyl et )


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 oyl pedgcmm Jlo (soladl dxe  £1

s slzed ot alan b5 15 (SOU Uy Gl 018 0 ol by Sl slzel 5 el sllae ¢ S
3 ekighs (S iba Shilel (230 s Sdal Cnl b slzel Solda Lo 5 ol b 23S
4S ol ly ol ol 3 ST (1S L (S d gy Gl a0 Ol g e oS (SL S
248 I o (Kol ol Sgline o 0l Solia 5 Ko Colda b leel s
352 U a3 sLine 4 (Kot Culds oy (Dol 8L 2 5 0d 3l sl
5o 53 dm 1 oIS 5T st 5 ol (K Ly e Hlael Colia Lol Sl
Wl (S el a5 0T iy

3 (Ohlael wi ) Ol ) (A5 J,28 e 4o golasl Colds bl (oLl ol L
slwly 5o stls Ollasl (Calies glas SH 5 s i a0 gllel Slylael S 5) a8
AL L5 S sl LI 50 563 5 4 slael SRl LGl ateia Coda
ol g il S ol Lie Sl o355 Sl SLE o 5 oty ST Lie o 1>
Sy il 31 A0l 5 s LaOT 5 Jeolo (glacaT s 5 55 g 0315 Wsn b i 0 87 ol
(YVF ¢j5) kS O 1y e pllas oy 0531 51 50

SUTLoa el Gamass 03 5 s S sl &7 ol S 4 S ylzel S (@15
il g o 55 iS Slan g Gla TS g 5 M5 by o e Sk BN oy 5
L e o361 &S5 4 10T aon 5 sl axils s = o W15 e 5 3,15 ol slzel Syl
536 Hlzel Calaia oSS S 3 il ONS L 5 5 15 e il Sl s i
53555 0l lzel jarass Ol RS 5 o gl i 4 35 e Jor 35l 63050
5o ol S 5 coaToly sloul dile gtlu 5 oy o (& Ol oo 3,1 1) 0T Jlo el
sl OBl o 285 055 5 il oYU (an5L LI a8 e 1) (il 550
] Sl

ol Ll 6l (SO U Gl i o g M 31 s 4 Jlaed Cals 55001 5!
Dl o el a5 Ll Jg wl (b ol Jlasl 6l 65570 KL L s Lol
722355 plptie (Sl s a8 0,0 ) ) Ol s wl dels S8 ((SSL g G 5 I

sl jlael Cults il (s 0l (oo p) Cols) 558 1y 550 (b J g ylie


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

¢y e A0 (S gl 10 (Hlisl Culin S wlw S >

Oy 5 o3l (owbew (I a0l ot 555 Lol adedin O3)lae a4 (g 4l i Go) 5
oLy ol 53 63 SHS r 5 03 S5 6,8 0 Sy b o2l S B 5 ST el Sy
I eSSl o g el O

5 e Gl LS ST (55 e ST gLl Colis Sl Coenl 4 4 5 L
50l ST 09 LSOl oS uS b sl S 1y (3L el b il gn el HListl 3 oS s 45
(ol S5y p3Y tins et (655 0 ESL e (slann 5 olal 4 [y 55 S lel L]
daw s g Ay 4y aSGl e 3 T s adl 5y W Oldal Lo 4 S gy Gl 23 g
Sy3T ooy aly ol 5 iekae gla 235L 55 LESSL (gl S o $SGST (gLl

WLl £ 515 aslanw 5 Cudy o3 ot b L aS Loy 028 Lo guaden 5 s (slaslassl L2
Osmen sl o Uil o528 55 Yigams 5 15 il Culda (6l (o055 4o
3 “06‘9-?4; Colda) L«Fauq,.l\.\.a Hleeh ‘«r)L;&‘ Cadw) 4(1&5;\7::«1 J =S o Goleel Solua
Solsel Colds slalawluw ol ol a med 4 (gdas Jide 53 &S 555 e ol (1965154 b )

(Y'\I\ ‘U‘)&“ﬁ}j‘j) ﬁ)‘bﬂ'@ La)}.:.f@j):

S g S s 4 (Ssliel Calad Sl (8121 50 3990 (S Hgis” 4 i £
Sl 53 Go e Sla,y 558" sl (o a5 (o B Sl ealiiul b Gad ol 53
L OT duslio 4 Ol ol 3Ll 33 592 g0 Cond g €)1 b o il (65lzel Culda gl
& by 558 ST SLIBH 1 (S5 Hlael Colis ael (sl 2l 3l g0 alies (slay 5287
il 03 4 (o5l gla S aleCis O 33 5 I wle w5 A5 i 43 Gy ol
23 Ll e solasl Culis Covlaw (g5lwosly 5o Calisee (Sla) 5557 4 25 (g 2 bl ()
oS 5 o e nl a3 OLIT Ol cpl 53 358 Bl i 5a 55387 (5oLl (6518 ol 5 50

Joe L Loy 528l 51 (o 457 cizam = e Lol Syl (38 o B (550387 Ol 0 g5

1 Credit Guidance

2 Credit Controls

3 Credit Ceilings

4 Directed Credit

5 Window Guidance
6 Moral Suasion


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 Sojled pedgcemm Jlo (Soladl dlxe €A

d aalsl 53 s e oy szl Colta (558 Sl b s e Lol Syl b (65w
2l Lo saST (3 el Cola 4l sl | 350 2 glolid 5 o
RINIRTES
v g aS oyl s sl Sl $Kom 53 cnnSa 3l oo OLIT 53 jlael Culiis 4l
2333 65 o 8l ey | Sl UL Lo 005 8 IS DLIT slasil s (658 e ST
Sl V8V Jlw 1) 55 Sle Ko 3l U503 8 IS8 (ATV-IAYF) Jlea slassl &3
At 03 4 &3 Sl OWIT 5 Hlzel Colds Cowliw als . 28b aslsl OLIT slazsl (5l
Olse 4y ol 5 et la Sl Law 5 edsdlesl (lzel (S d 287 03 28 31 (o 4 657 (5550
el o sl sl g L s leel 5 50

Cmils jlael Colia (glaasl 5 gl ol 53 5 i 59 i8S sl Olgs o 1y OLLIT 48
ST Szl oS S G 3 peoes OLIT 53 0T sl 3 5 (6 e) Calta (slaonln
J=55 E5 b S OWIT (5550 &STL 15,8 o 53 55 (ST Slad 557 5 0355 LaeSTL
Shlas b g i 355 Oldal b ool |) LaeSOL ¢ 23pls dd ) (sladragu 5 3des
&\g%}é@b;&»;j‘mﬁ S 52 33 e Y 95l djr.@xcotgdba.:;@
25 (s 4l) G5 0 L b ) alad 4 eSSL g (g5

(oSGl 0 i 5 sl s L i) ST 257 5 53 0T (550 Sl
i |y )5S 5 ol oLl e (S 5 e 4 WOT Lanads s Slilael S5
OT aomi 4345 5. JIAS 1 Jliel Larads 55 a¥las &y soty o Li Ll (81503 3 05 0
Cotlo ok o lael acwd 4 by e Sleemas (108 51 s 44 OLIT (65750 &SSL
(Y08 5iys) ks okl Tpss s ¢ 4387 ol (3Ll

(532318 iu Jals OLT (6557 0 SOL Hlzel Culidn Coda 5 4 55 55 50 sla v

erb(\) k) )L.‘.'.c‘ Q}gu.é &Lbu,iau Q\:.a u'l‘ BEREEY )faﬁd)bbu L;\Aoli’.{ 9 g)j LQL&JI)K

1 Hjalmar Schacht

2 Credit Dictator

3 Economic Dictator
4 Second Government


https://masireqtesad.ir/tag/%D8%B5%D8%A7%D8%AF%D8%B1%D8%A7%D8%AA%E2%80%8C%D9%85%D8%AD%D9%88%D8%B1
http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

£ e A0 (S gl 10 (GHlisl Culin S wlw S >

o sl 55 a8 s g ol ibe dber Sl S3batin 1 6,8 sl 5 oS S WY (5 a1
355 ol 5ol o 6l LSOl b5 4T (lael Ol 655 e 0SSl S5 3
G Al 03 iS5 WS sl 1S ol a5 ) sba 3 S e sl 5 5 S e )5 eslinal
A3 eslial 3) 5 5 poma oyl 5 olain ol mlws 53 Hlel Garass sl 1 edas 5 sba
255

A5 B8 G b Sl S gl 2l bl 2 b Bl Jlis 4 ca L L
osba L S slins 5 gxio S a5 5y ol 5l LIS S plesl 5 o S e Sl Bl co sl
LacsSTl VAP0 Jlu 3 aali oyl anlsl 53 (0 YA cosljpden) (3l 2l 31T aas 55 pslite
a5 OIS (slapls oS Bl 53 OIS ol DL HLESG ole 55 5 oate ) sbay ol
8 S 550 05 3 (SSL slapls 3l (ohdn aass s ST e Ll (SOL LU plis
A e o3l (W ge) sy g (sl yidms ay Lol Colda (6 gy b 5L26 5 23 8 e
4S Sl o 5 opl Ldd o CaB gt 5 o sS u sllasl (la ide 4 Hlael Colida oS Jb- s
) dSs s OT dluyl ) e LESSL 4571 Hlael Culda glaosls 5 Sledbl SLIT 557 0 ¢SS
3 le e Ly a5 DMl oyl 5 3 8 as ite

Seslial 0laj 0T 53 e (s S e slgidon 1y Hlael Culia &S Slagg, 55 OWT s
Slgitiy 1y 5 yome ST 63lal s OT (Sl 4 5 3 g ot o ) oo b plgws slasl5k
R e 93y Federy sl lep H5L 55 bl 0L Culta Slejle sba |5 e disls
s g itne LT OUlsslea] w8l g5 A8 s G e J g 0l 1L (eSOl 30
g gty Sl A it O iasply 5 08 IS I ey Ole 0 g S dal s LSSl
ol el LOT 4 CuaSTl- o b 5148 g Gl oy o, Sl Hlasl Gl &8 glyls (6
3 g 03wl amelom dnw 5 9 Liy 03 S ST gliwly 5o 5 W gs slaled St j5 Lba gy
SERARYT)

AL 1SS (190Y LAY JLa D) Hlesl Colds Gl (gl 2 gl 53 OLJT sl
483 8855 585 3 il T 4 3y s g3 sl 5158 a1y 3 s lag

STy Sl VAT


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 ol pedgcmn Jlo soladl dxe 0

O 4
3 i Ol a5 31 A a5 (K s K b 3 skl Syl el
48 sls gy AL GLEI ) (FPY YN0 igg) ks |l VAVA Dl (3Ll DSl aal
o35S ) b 08 Olgen 535 (S5 ol oS e Slo 60y (b oer
50558 omd Com go ( JLaeSlist 5 e b UM L (1880 Jle B VAOA Jlo 1) (sl
e (VAVF L 61459 51 (Kan 5 OBl 5590 0 55587 ol 53 35 O geken F0 51 i o5
c.sL..»\J.;}J._?J.ésjf).:}_:ufdsL&\a:fdfdj;}\}wL,ﬂijcﬁ E et o g
(Yo 8

4, (SOCB) 33 ST Hler L85 L 5 VAVA JLo 3l o 55 3kl S-Sl 65,5
ST bl Syl slacaaba 6l sl (85 le) &5 (ool slaeSTL 0l s
3 e A3 ST e ($5031S A KL gm (o5 gl KL 4w men s S
Sz ) b 230l b 5 odge 5 sl VAAF Jla ys Sl -l sl ¢SS
s skl a3 $SSL

Dl 3 i (5Lzel J S VAIA G 150 Sldny e (655 0 ESSL oy ) G
i 55 Lap 5 (b)) 15 K 4 el Suldas asl 5 xbls , (SOCBS) (s eSS
s s o) A solerl sl ol (Cglda o 2y 4 oy sn LESSL sl 6L15L (S 5
(Y1)

i ) S 05,8 Lk 1y 5 5 (Sbiglolgs r (Jool 87 55500 40 6 o g

4y (SOl e slaply B (ol dlon 55 Sl 03 ST IS Ty g gt i 4 1) i

4 & ol olael by 5 glo gy Colds lls s 5« Credit Plan t , Window guidance o}l . 5
03,51 (s lasl Culda Ol e Cod IS sbas uijli'f;ﬁljbs\fsfisa Ml o gl s olael Solda sl
RS PR

2 Deng Xiaoping

oGS SO Sl le KL o )b 5 o <SOL ol State-Owned Commercial Bank v
il o &L
4 Big Four


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

o9 e Al (S HedS” 50 (ilisl Culud Svwbw (S >

S am F glogs 311 ST o i e OlleCnln 5 0ds 0313 G g &5 55 S oly Caa
)L;ﬁ)uuxd\w}n)}_bg\)df)ﬁdhdf% G L) 5y wsl g opls SIes 0T s
Sl ml el les oy <555 (galuassl slaog § sloul 5 o sl e 5 0 s ST Cylia
s o 555 (o5laBl gla S hlecde O gl colie
A3 e 655 0 ESSL b Gl o e 51 S Ol oLl Colis ol
72 CBRO) ' (SO e B8 O a8 (8 0 S LS s oS 55 0 4
S 3 ol DL ez Sl il S b bas e (5ol eSSl oaspls slaas
e s G (atie dag (STl (sl liel Colds Sl 53 ST o IS gl
Colle (gla b ity Sgd iy ol e dregen Ol s 1 it e LBSIL 5 555 o0
5880 SN g e PO ()l STl 4 ole s SLeSS il 5 olate Sl 3l
(Yo¥+ by
Wl 25 o 68 e KL b g byl (golel e Sl sl
wL;bbr‘)L}ju)‘_s‘ﬁué-‘ﬁ'cj‘ﬁ&;f&l{:@36|) L) Glp e -
Gl 3 Slslzel Wi Ol 53 b eSSl 5 LS o s Sl a hl 53 (o Sl o
as g iy &
(ol BLaESIL L o 65 e 6L Slale Sl (61 il slaeSTL L S -
S Sadardly g 5o 5 (Bse S S Gles S e
(5 odas ESOL Hlgr Jols Sl sa opl el Colda Conlow Jpadin S Sl o -
B e S S ST 5 ol S0l sESTL L
ply pamass o o eSSt s (el Ay Olse oMo Hlasl Colis el 05> -
A el Colts ol iy S 5 e S el oSl L i § 5 el (SO

S

1 The China Banking Regulatory Commission (CBRC)


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 ool pedgcmmw Jlo (soladl dxe  OF

SLobk Slles G b Sl e Ollee Dol olda Gl Siles pde Sl an -
SO slatanbw O (63 855, & GESSL 5 (Jb Sl go (512 5 0 $SSL Law s
YoV Oan 5 55058 ) 33 8 o Jlesl (S o JUis 1) 5 e
e 5558 slaml Sl glaml 4 a5 L ol dgb 4o 1) bl ol e 655 0 &KL
HosSUL Yy dlu Sl Hlael Colua Sl poddiplsl odas Ol s (bl b odas o

DJNM%J:_) 41>J,AM)D dbfu.a

ld,L,.:.cl by dguzxe &

&l Jordlygiws il g
S slaely g5leJls

“

R RV o) bow)
e sy slais!
b glaply o

O 08 sl Calus Sl wlbw wgy 1) IS

Pz 3 la ey ges ol e e 53 (J i Slalie ol Ailes

Slaids au |y (o2l Lo fosdly g ool 53 S o gmw cDlyliel Wiy oS o g
Y pane i pd Lajid o5 a0 Slpleel b, gle s ST Culda slasil sy sl 5 ol
2 oS ol amais 5 (630l ¢ ol Cilien sla e slon a4 a3 sl
SLaiS 1 O pomen Lo id (o 555 0 SS0L (i Sl b o IR slis
52l bl bl e Gblus 5o adyl Jle Sl ((ol5),8 claw e 5 S S
el S sl 03 gliwsy S S Ll 5 e p5 gless ol gladss

(oYY g5 p53) .l o 0315 513 o slaeSSL


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

oy e Al (S HedS” 50 (ilisl Culud Svwbw (S >

S 1 kel Sl el 25 e (555 p ST ey 5 Slalie a8 e

o 5 Vg Sl 35 5 Skl 8 e U5 6l Jbo Sl o 4 Sl 5
5935 eSSl 5 a5 e 3 3k abuly 4 65 e ESOL Slolie fus s bl (S
S kS s aley 1) mhie Gl ST eSSl 6l bas > S Jles! imen

(Yo oV ¥s) sl 18 50 eSOl OMgs oS5 5 Ly Ol e )3 S o0

RS-
23 obzel Colios Sl (6l ol 38 50 Sl 4 25 Sl 2 15 53 el Solde Ll (6l
(VAFP=120F) (115 (555 0 &SSL Sl plie 5 Ialeiyl lows ol iy et Lo 5 OLIT
ol 33 OLIT 65510 &Sl o i el aabas Oy 53 534S 515 Oblaslazsl .o, s IS
oslaul Cowlaw ol 51 o5 4 s S oo o)y 1y OWT (golal DY o 5 azils ) gl ) 5iS
L3557 555 Golael J ST 5 anads 4 @‘3}&5‘;&&%@;@‘{)‘{&54693”}
oo sn 058 OT 31 (S oy o goad @0 ilien (6l ol SISl 5 518 (0l OT s
05\_?\@\5wbu%\j,,6;,;&'\{co,stswwu\j.;ﬁu‘gu@ua,ﬁr,uw
e LBL Gk 3l e ol ol e S S b Selas aen s Ly 5 b sl
b eSSl mlie anads 5 Sl el

Sl 4 8os 5k a5 655 m el ety Ialonisl slan oG aT a5 5 SR 31 g
3 ST (BLE il 55 St edh (g pme alda o iy 4 o el Sl ol
i LAV W5 pss Slem o Sl S s Oles (6 i i 5 1 55 K
“"‘H&?}‘W‘JUJ-’(‘)’@%&":}‘J:BWwao‘ﬁ@lﬂﬁ)-’}é
(YooY og) A ot 558 ol DI 5 an 5 4 5557 1y

Slrejomne tomen 5 ol bl )3 (85800 eSS ol )bzl Culia ol
s o gt SLadSOL Lo puaien 5 (SSL s 457 Sl 035 LT (35 (s5Lal

ol S e <SS s Jdd s Lo g5 odd ad Oolual glily s Blidne gl eds iy

1 Temporary Funds Adjustment Law


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 ool pedgcmmw Jlo (soladl dxe  0f

A b sl Ganass J ST S e R s bl Solda 5 g Bl el sl 2l I sb 5o
ol als 513 T g 53 1) 665 el Coeall b Ceas 4 (L e ol
Shysle s U5 Side 4 0T 5l gladle 53 5 (£ mlo 4 sl ol Lo sladle 55 &8
GLaV 48" oLy o sl L Slsline & (SSU glapls €11 51 g 5 sbas 5 5L anass
i Sty Ly el a4y (68 Sl dizsle o ST NI L 5 (s (5 ee
s oSl Laol Sy 5 La i G s ol el b seel&y 5 gl Gl
(Yo ? s

LSOl 4 Olylasl glbsl i)y Ol oS J 257 5 esdhe 15 o5 golasl Colds Sl
o (it ) b s gl Codn &S5 (gl o Hlael A4S anads > o 108,50
SLacSSl 5 655 0 oSGl o oite Sk (651 1 b 55 abw ol (sl 3 48 5 )3
O el Culr oo 5 ply ) Ol 0 b pn Sla Jasdly s 1) i )3 5 qo s 5o
(ol gD (Ve (ol o) dd oo plonil LLESGL @ anloas a5 (solasl Calbes (sla o
A5le) Rl (655 e SOL sl Jaally sws Sl (o s SlasSOL ons Sl Olebl o
sl e3dzms o 55 Glatragan 935 a8 dile) Shlrs c(biidr rd el s (glLbae!
Aol 8 ((Caldn dom )5 4l (sladage 218 5 LESSL Lo b Sblles gl delusl Lol 2
5 (e Sl Gl St g ) 50 Sl it 4 2pls 5 (popls Gladag L)
(VP cando 5 Obka) 3 o a3 S a5 55 (5lhls Sl3s 5 15 655 &SSL) Syl

sLacSTL ¢ glailate eSSl ¢ 6 e eSSl Juli 15 53 eSSl g5l coyp5 OT )3
CLacSTL (g eSOl o7 55 (oolezel GlaeSTl 5 Tadle 53 el S Staitly (e
Sladst &85 S5 0l e 0 4 Nid gy 538 el 53 sdate glaand LS5 ()b

348 L T.A}Q.G S Lsg (S ,e eSSl Hlael ol ol ol S s ddwsls

1 City Banks

2 Regional Banks

3 Long-Term Credit Banks
4 Mutual Banks

5 Trust Banks


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

00 e Al (S HedS” 50 (ilisl Culud Svwbw (S >

S c\_..a shile Jle Oluwie sl 5 (glaibie slaesu S s sy gya9, Jbe GL‘.A
S35 o dSSL Sl oyl 4 3 5 (Kol Gl el 6 58 STl oyl ol sl
15 68 STl aSll 4 4 5 L s ey (Sl S5L 53 b Slawi o ple 5 ol
E5 G 5 Mo sl Sy Il ST (sl el a2ls &5 Sl #5551 a8 1 L35 &5
LacSTl b 31 (SSLmr S5L 53 (b el a1 5 pme &7 (SOL 2 555 655 0 &S 55
LSSl 4 ol (LY 51 (S (s cnl 3,8 or el s e VL B w5 b s o
g il Hleel Colda lacwlw laangw 4 (Gl ar 5§ Olam o jle 4 Cond (6 45
(¥ gy 5 oSN S JUis 1 el Cylda Slalalw L3S oo 3
ol Ts Ll as onl5 5558 55 188Y Jlw B AVY Jlw Sl s,lsel Culdn Sl
slaplsy 45, &5 JS 55 6oL 39> B VA8 ans 51 L8093 53 opl) slal (6l 5 bl
s OT (w31 g 55 a0 VA s 55 Jlo (5Lusl3T L Lol s gy (3590 Couta sla eSSl
Colds Sl bow g5 S s Calizes Jlo dawsly GJUS™ 5 28 40 onie (3lesl3T 15 s

SPT 0 42N
Y o SISOy 5 b ST 15 6K 51 6,8 S Lo S 55 3kl b Lls g &S~
WjﬂM)bﬁywéjij)‘}JQ&ko;.bﬁ@&ﬁSJL’J‘J;j 0, S Slasw g
Sl yly il 6351 gl 51 IE U sl 3 g atls y gmis Conlw gl ol @ 5 5 (g5Lal
Wl 4Bl s (6 St Sl s el p3lo (51l S

s 3lasl wlal Glas nS g 53 C9s Cuh e Lo S 53 (glamu 55 anl 5 ol
Lo g lael Cola 5 Gl 0 g S jete Glad 557 OT ol Jide o7 b (1 b 15 oS
i 53 6 S Al a Ll es)leel 5 I el 3l oslizal gliten o 8755 s 5 beSOL
lalouwlow Ul U 55T 5 355 L J,m8 S 1) (655 0 ¢STL 5 Cstls Ol lael
SSOL 058 ol L bl e 53 STl a1 (gls Sol55 05 4 555 sl
Golews GLaeSSL ST ol 2als o S J g Canlow aaS Sy8 5 28 NAFY Jle j3 0 S

(VoA ) s Jds 5558 (SO plas Jlalger o 568755 4 s 5 s o


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 ool pedgcmw Jlo (soladl dxe 01

3 plomil 1y o 55 Sldosl 5y (sla i Sl Cube sl 0,5 53 1450 L o
S3Le sl co gy 5 281 5 a6l o gl 51 (S i ged 5 U RS 5 e 4l
L s 0T = 0,8 Cdss g man Sl m liel 5ol Sl s g wle el gl Lol
S-Sl gl 54y sk 350 I8 0del L 5 ((0d ) 5L, Slosed 415 Ll Lanass
j\)ujgd;fu\;&p‘muﬁJ,«S@.s&u&p,;m;ﬂcﬂu,;;;w;:.«;
it (B e e S5 Seszs g eols B8 5 Sl mle janass
(Olea) ks Jaze Sy I3l sl 5 otbplas

Db g a5 ale g d 53 Jold o S 5 ()lael Dl
S wle v 5 Slpslos gmen ol Gl S 4 Slylael Colda iyl al> 0 -

(1474 51400 slaans) amo
OAV+ 483) slod 5 Ko mlis O pmman ol mlo o sl b s 5 ipss o -
b it Jlo g (o Jltle e Cgr S g At e 5 (51 Rl ok o g Al e -
(VA aas) oS 2 5 -

Ml Gl 3 4T (o 5ok mbio SIobs a5 Al o5 (55lel Sl
WQCM»L:‘»LOLQQMJJ.J;;]Ja-UjL:GW&)J}Jb)v\.’&.&b&ﬁ)dﬁ}a
l3 Cgr e L (55l OS5 iy Ll o T sl s idn OS5 sl
Conlw 5 S35 Sl S a5 3550 adsl Jorlpo 5l i Lo e 5 &Ko 58 SlalS 5l (slae!
Culds Ol gms 55 (1 ale w5 drw g5 g Gudim dile (63,587 (o lad Coam 4 (g liel
(VF+ e ol )

Slaidn Jlo el 4 el 53 Sl o ST ()l ol 4 B10Le oo 5o
e w5 gl IS Ll 633,57 ol ke Jlo mlie 0 0T g s (il 31 5 lay bl
b b Lajam ol 55 Laol&y i 5 b wlie Syl Ganaded & e glacd 5 S0
T Sl (B se 03 L g axlse ol CoS L Y e 5 Vb A5 laay o ol

8 o NV Sl G S L A1l 4 peee oLl Salda el 2y dl


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

oy e Al (S HedS” 50 (ilisl Culud Svwbw (S >

2538 gmino Jlla 3 Glodas Jslai pde 4 e (5 bzl ol S8 53 Coale ol &S sy
047 (g 5 pluy) S
3 G 05t 55 pane S 0 ST anio dnn g 4l 53 egr o) ) S e gemn 3
0 S (it 5 4l okh g (IS 5335 93 o ysoma L Sl Lo 5 lael Solts
adoly o sa (oalamdl 5y adsl -l e SbLESI I 58T ol S s e &S50 Ol 0 )
Wl 093 cpl 5y b g S ‘_;L%;.s._gﬁ,a
B gis” gl b OT dwslio 9 Ol gl 38 Sb OHlisl culon g Jgs 35 .0
2 SU Ohlzel 6,854 53 e 5 o oS (nl Oamren oy 525 e 4
s Lo 5 e J gy Gl 457 s s Ol Oy 5 o sl sl slaide 1 oleo sl
i olae NI 1 W15 on 5 0 54 Wge (Slalad S 4 0T a5 (SOL
Q.upu‘}&}m‘mﬂdT@@;WW_};}M)%%)bjbw‘&
2345 Sl 0T 5 (S dalgs cllpn 5 (s 5 slatom sleel el Comnl o2 el
WS 5l 5l W se laide 4 slael Solda Sl 6l 2l g 5o Sdgo S e 588
4 Olimen OB WS 5 05y Lool&s (Kt Syspuome 5 ol 0355 joaT bl go Ol
el 03 e (gLl ann g QTC.H{) St a5 iy oI35l Jalge 5SS Ol g
4 W g la o 4 lzel Calda S Ol w5 aslp (518 03 3 9 50 (Olel (She o

ol o aJ))T,L)' Cj&


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 Sojled pedgcemm Jlo (Soladl Ao 0A

by o gz plSa! (g)lael ciw bas 0)l)0 awy cugal 4 WWPA JLo jo (IS CBuw 00 5 00l OF g ouxlyesle S LJB 0
LS9y 0o o Ll asliy Blaal cgz 0 EMgs o bojle 4 4l (A5 slacanlw 0w jo andl g5 sl

by ol g)loel ciwhas ah Cgas VWYY Jlo jo 5 cuils Jol aelip 5l (s (Blasl g 0pas Vo) g oaxly oole SO aslive g lisLoe
b slawse WL ozl 5 3w 5 ilusli] Jlis a5 bacaslw 13 5 bl odats lales Glanl jo pgul sixs 350 (adlce
0y (Sbpé

Ot ey gl 4 VYA Jlo 53 (13 dalyy 99 ) S Sglitte (55l le 5 (30l 8 g (cadn pSoT (25 5o b eosle 1AL
S edss Bl pas 5 (a5 gt G281 (5058 SlaSEl Gl iy 3k s3luslil aslin ol o gy (s lel e s
S ]

(9 st b3 )0 ) cugal 4 WWAY Lo o claizl ol e 4y 5L ol oo g5l nl b Jad 003l 4o g 0ole VPY L@
el iz 3 W Aol o (SOl Ot St Sf3n 5T St bl gl 5 1 eole By Jo s3Lali]
(g 43I anie slagsaio 5 LISl (385 » 5 |y sy gl ook Ll ) otsu
drwgl poiy 4ol
6 Dt S92 Al sllasl wile SIS ol (g )lte] o bad gl 5 i ogas VWA Lo s asle VYO 5 b & 30
Sg Sl ) g (e Sako s 9 pdy s sla Sk s 5l Colas (ols (iSu dnwg (g0 e o iyl cole>

Argi s daliyy

S IS5 g9l alig ol o, (ool (98 e cugad 4 WWAD JLo 53 5 (E5u G 5 5pa5 1TA g oole VTF gol>o
65 sl 286 Ll oo 0si 5l Calos sl o clss Ciully azgie Bias 45 55 (s ,lel 5 s sl 05> 15 (g0nie g 00iST
Ao Dgete Cyaden Sl sy glas ol polas g 05 Jlo g o2Bly Giow bl gl catie
2 B plgr slaaal 53 (axieo Sl o 0 L Lo e oS i (bl 4 wlinlie
u@)fwjdhuujﬂdﬁ“@.a)ac\ﬁgﬂsuLgLaQJj.a).s.\.:.w.\.::g-dj.\:c\.:ﬁa.ac\f
ks GadSS s L Ol LT 050l (SSU 5 (ool oo L o7 S 51l s
5 I it s Kales (S Ciiln ol S Ul drw 5 glaasl 4 S L gl
O oo 1y e 5l sl o sohe (VFAV ((655810) .l ol 3l el 5 5l Cylem st ¢ il
Lo g Cadien (o it oSS 0 (b IV Sitager ol 3250l (6l 21 5o
STk ¢ xbl5)3 15 505 lamSo canan 55 Sl 5 55 Gla s Dl geze ol (655 50 ST
D3V LYY s b Wge sl i 4 Hlael Colda (6l Sl g 53O0 gliwly j3 65 0
33,5 o0 SU O Glvtag pl-G! (g ol sl ares) Calizes (sl JB

At Gltage () Sole s L1y 3 OBged pleS b sdes ide W p ke eSTL

@‘aM&M‘f‘MJGJJ CJ‘,J W)Mb(‘f@h\


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

o4 e Al (S HadS” 50 (Gilisl Culud Sy wlbw ST >

33 3 039 3L5 s Sbager | ok Gime g O3l ol ¢ alies Gadlo HLT Gl ' dias
el ok b it IS ) 4K ot ST g5 Oy b

LSl OMgud oilo 3 il (S ot 0ul §i0 mew § Do e ) Jou

Sl s
e, "\YAY YFAY 1¥v4
sl
:nga& PR :nga& PR AJQLQ& PR >J§L~& < gan
PRPYINY
VA Y. V74 \ A A WY B
ol
e
YY/A ™ Y\ v Y4/¢ \V/% YAA YS/IA
Qe
9 Ol le
Yy Yo YV/A Y. Y. \o/Y YA/Y YY/Y
A \e £V v /Y o/ v/4 $/¥ Shysle
(leds
Yo/ A YE/V 10 VA /X \$IV v/$ 558550
& e
- _ _ [ ¥ > _ Y. 15T Co s
Voo Voo Yoo Voo Yoo Yoo Voo o

Mg 658 o eSSt le
om0 S e 3lasl Lol (Ko 5408 sloms Ll gladle b Kos g
:L&U:Yl_z&.x_&m).b_i\fi):olfw@j &y Gu@omw,wf.u,g;u
a5 L33, 8 pahi>De ) l5 40 38 bl il obile 3L 543 g 4 Olioman Ol
3y5e (S e oo dizils izl (galaml OV 7 Jlo 3 (Sl sy 055 VU 4
L (S iy gy s 5 5l Calg )3 BT ol 48T S A5 (oSl a4 oL
Jle Ol g 4 ks e Ladle 1 (5 2 55 (Gl S @) (o ls el b a5 sy 5

¥ s el 5 ol Sl il L Ao 3 ¥ B S YA Jle s oS Jl s

A el (5] Dl o 6 o116 5 s B 53 YAV L 1)
ele 5 ST oS b pl Ol 5 edbigiuail 555l58T 5 T b 53 55 (hod o YAV Lo 55 ¥

Ll 03 9 «LA.:.A\..J


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 oyl pedgcmw Jlo soladl dxe -

4 ol os slasil sy Sl 5 g 45 ol OT 1 (Sl (3515 ol ool 0l 3518 Aoy

] s Sl S § e

f.5

¥4

Ty

) YY.Y

£.) £

Ya DY — Y
Y

\YRY AYARA 144 VE- - VE+ ) (g anls 4)

== 4|, c b o albladgas, == i as,

(A03) 1720 4 Sl Consd — 515 (A6 Adgi 9 Kis o by 1) log0d

Mz 58 o S salal sla Sl s be
i e ol (S S ST Bl 015 b (B o BV e S S
ple 3y s 5 slaasl e Condy 5303 sas I 5 slac Il B3 g S, s W5
WOl ol 5o Cmils 5 Y5 Cstls 55k e) 5 5 5wl DOged 550 &5 VL laOlbl
Sl Ses 5 025 YL a0 1 S0 5 s b glily 53 BN s LIET aeSTL
G (6,506 58 Olj 55 1y (6 ,5YL 35 592 50 SVIS (65, 03 5 dalas S ST 1 dlad
Ul eSSl 31l o e ol s (o 13 L 53 (g A 5 L ST VS
5ty Lolin 4 jlael Lanads 51 0k1s 8 5 say 5 4l 513w 5 4l bazin dolis 4 Lzl
sl gy 53 a5 0B Ol ki Oy g 4 ( SO oK 3,055 ol SLSL ol W
sdalive JBY oled 513500 )3 ddg 558 4 5035k 5 5 W pel o led aii 4y (SSL S

sl


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

by e Al (S HedS” 50 (Silisl Culud Svwlw S >

ov..y L
0o
£oy
% ——
Yoy
Yo
— ¥
v ¢ - :
a
vy
yray 1Y 1raa Ve V) VY i)

iy 5L clas il g e gl =l LSl g S

G 4 (Sl Oluwde § LS  olasl SMgud ouile 3 (SOLab! Caliso (S st maw ¥ 15903
SH9S i

Mg 658 oSSt isle

aile g VP Y gl VRV (sl (b o8 el 0T Sl 555 0 oS3k (sla T
oS I ys a8 st 4y 28 K55 6555l i g Olestlom (Ss ay gllasl S
5 Dledst sla it 5 Sl sy 55 5 Al S5, 3l Odne 5 St i (812 e
ol 43 8 515 3y o 5V 3 (5o O L e g b bs 58,50
S el Cylas 5ol ¢ gllaet Mg 51 S50 5 Slodst (glaj2n (VL g
Coomr sy o Hlzel 5 oy Suln 4 ol ool blad ps 5 (Slods slaiow 1) 0i8
5 55 ol Jlast U 45 Eal (g lsinl sl el 5l b3 )ls s 5 5 i sl i
Ay 4SS50 )03 5 pied St o (1 gy dald Gl sl (b (S $SSL
Jlas U 5 S ol OT 51 35 8 8 055 St 5 W5 il oy Ol & Sl i
Ll slaal )3 (gdode fil Ll g5 oo dbls Slhel Dljliel o )3 0590 M5 sl (o)

o les


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 ol pedgcmmw Jlo (soladl dxe Y

el ol vl (sl 21 48 s oo OUS O o) 53 odiplonil (Sla gy 2 5 3 9 0 al
5 Olpl sl 5o o ol > o g Sy 4 5 4e) ol 03 5 Sl 0300 e T g0 0 5STG
Wl o dnelr 5 5 WU ge Ol (bl 534S (g gos 4 ¢ SSL ujalﬁ&;ﬂ@u
Coldon Calows (5lmonly 53 3550 Sl a8 an 2 Sl oslanal (ol s oDl .l (655 00
,\_uug\ﬂ\‘;u¢u.>j_zcs\}@),:s@mlwupr>M,>,u|j:_¢6,t;&|
el bl (gla s gyl Calides Slgar 51 Ll sl smen ESSL ¢ oy 0 550 (glay 5587
w3 Snnd (G L o (SSL 3 g 5 () 5w e ¢SSl Sl o gllaals Lol 5
Jadm S s 5,05 2B S L1, OT o pite 5 Sloliel 5 (Kol dlens 457 Lizus ol 5o
5 p 2050 S 5ES 5 solesl ol Canlaw (6l ol oo 53 D8 LG 5 Jge Jolse oY
s o Ol 1) 01l G s b OT g lis

Of1 b dwglio 9 139457 ylu 35 (Srliel Culid B whu 3850 I 21 53 F5o Jolse ¥ Jou

Ol ! e sla siS

ASTT 550 5 g5 5558 55 b gnio Sl iline
pled 53— (555lES Side 4 Ol EACCRCE W
23 EME Ll Gt 31 S Al dnn g slaaali
Sl sl 5 Dsile 5 (i inis Cnlw 5l 2
bl gy se ghls o iow 4 Hlael Colia

Sl LERY

5 (Sl 51,55 oK) Lasin grio 551 2l 2l
o)l gen o (clat s b ba 2w 4 SSL Sl plasl colua
sl 4 SOb lasl .l o 031> 13 &y Il o
ods slhel o baojg,y ONS 5 (o3laBl OV b I (63 9dme
vﬁ}aj;w\)ojjﬂﬁ;u)w)lfrﬁf‘a‘4{@‘
G915 5 4 e oda @l dale ulie 55 cde o

Rason] cv\..';aﬁs'.d \.&nj),;

SN Ol S s 55 (o3 5 Sges 3 5) o35
3350 e So5d Sl b sy g 350 S 5ES
ol cl r)jj|ﬂsh5)jbjl&f.): ol F 5
bl Jlasl 53 Yl 4 oete Ll 5 o0 5 95 dlts

.abfﬂy&hﬁ@gdjl?:&\cﬁl»

DB G e S o5 s 4 & el !
Cela Gl wb 6l b Olajan 5 5 dy o0 &) 50
G DL il s o 2 5 elay 528 al s oleel
s b fad SRl G b ) (655 e UL 5 A e
S5 e dlsl gt gl 5L L Sllas Al

a5 Comer e 4 01,1 sl Ol o s Glimbie
S 353 (slaely e 03 5 o S clag o
4 S Ol (glo pas 5 AT S 5 Mg
Wl 4Bl 5 g g g lel Ol ylzel

Slale glate Slder (65155 5 5 s 58 555 pllsi s 5
&l 53 LOT 5 Shes oy 1 5 BESSL L 6550 ST
Sl s e J.ai}.c‘ji solesl Colda le.hJ.uJb}LﬁJ

B3yt e 4 gy 3550 (G185 545 55 el ol G35



http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

v e A0 (S gl 10 (Hlisl Culin S wlw S >

Of21 6 duglio 9 B398yl 13 Solist Culdd Sl 390 G121 53 Fho olse T J9izr 4afsf

ol !

e sla 5iS

bs Jasdly g3 Sley (810 s (531 IS 5500 L
SN e 6l s 5250 5 52 5 LESIL Lo 5
2 el s Gl o 63,55 (55 o el s
Colda 6l L;.I:J:id (aUéJ bl 53 1 Calw Cans 1
3 g o)l pen 3l Gl jo 1S Sl o 4 Hlae!

ol ails

sl 6l b o= B 53 LI 55l Jles!
Pl 53 S 4 e o UL Lo 5 s Jadl g2
288 o gt Blas b dal g 528 S
g 1 515 oo Lilaks 3,15 (655 e &SSL LIS 55l
S GRSl ple s Sl slag s Fiad 05
E5 3 Aol 55 5 e Sl daa o Sl 55 eSS
9345 L (SlaeSSl 5 b dial 5 s 555 ¢ (S 3L
25 65 o & b 5 ks b (Shana s S8 55l
Ll pme 5 0l pg e okialyl (bl 51 55 clokis
eslel 5 S ol 5 5L e SV Glag s s
Sl Jordly s gl ol pite danly 4 o ldtes o S5
Al Ll g g lael Colda sl

JAS Ll 0l 53 sl 03 55 obsde Ol s
Q)ﬂb%(ﬁ)\)ébi}&)@\&@%&ﬂ))

S Wls tn g slaaal 4 i a5 Ly el 8 K

‘_;lﬂd;:u);.f@)ﬂu:i}nw)ﬂ:)}aéu)}.if):
@»p@f‘slﬂljdzuile‘_;m{c}kw@g}g

Sl atils S &)LJLO‘ Q',;*U..&

et DOl sl o RAPEIEANN

Lgu)j.{:.fql_!:..a)_gd\ﬁ\QLACUESMJ@QBJO\ﬂWJI{LaJ}ASQﬁJMLL

ol LAl Caleis Dlg 1 (5 03,13 513 (5 meadSOL) (L plss b 2 oy 2 3550
sl s g LCalos, S s, sl L1 olael b sl 21 457 550
(eSSl Jlo bl 035 conlinl alaz 5155887 Jlopllss ol Lol 3 5 Condy 5 )i
el OB () 5387 (G5 (s 03 51 i (ol b Dlllae 5 oz Sla o yl> VU o
(SO 3 g Slag 5 0391 (65 5703 el sn G113 Gla w4 Hlzel Culdas (5 onlin 3500
Laojm (5 53 Sl he SIS 55l Codlis pe 5 ol i 5 (b Jlww (S (S o
Sl 0358 ST Sl I (S Ol e 4 solael Solts Conlw & Sl 03Y e slasles
diS 33,8 glosn g a5 (olaml iy 4 plaws 5 I8 wle w5 5 E3u 3 gy sl
oL s S L s b by 4 <Oyl sl G587 Lol 3 )3 leel Sulda ol 03Y

235 48 Glankie gl Sl oy o 5 358 85 iy SOl (i i 525) 25



http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 ool pedgcmmw Jlo (soladl dxe ¢

sLg gl m 2L Il eU gt 55 a3l (ST s imad 5 o Sl a0l

33,5 plonil ool a5

ol SOlgin § S 1
S5 i 53 Gy slaml (sl by iST ullST LI SG golel Colds Sl
23 Sl sl (1ol e o il 03 4 (3Ll (sla S iloc e Ol 35 5 5,1 4be o
U go sla it Lol Culin gl (55500 ol ol a0 OLS gy 2 35 90 (Sla 5257
a dgee s oS5 STHLS i 3 sLaoly oo 4y Slzel ylita (6 S il
3Ll a5 VU o 0 S5 (6l g3 03 28 0 ST R 5 Dlyslo s 2131
5 obzel Coanlow Oln Wi 150 s el rosdle ol 48 8 513 a5 35 50 0] yon
Sslo 51,555 ol LI 48 (o3lail slacs o slin 5 Ogcke ¢ pabuien ains ol
ol 03 0 S8 5T Hlos Conlow 5l 5930 (STl 5 ol

i ol S0 93 Gl glaans 53 (el (5LslT pSTL 4o 4 4 5
23 O)laie S Sl Jl b Sl e et g 5 B lelSs 4 (SOL Sl sl
o5 eoluasdl )3 0T & 5 Buos HUT 5 olaza sladlo 53 (S ar 5 J6 As; 5 5558
Ll 5 (LaeSL) J o Ol L) 2ol Codn Ly 5887 55 vl 8l ] o] ol
Ll s slzel Sulin ol o3 gy o 310,28 51,8 (o a5 3590 p5Y (slado 5
s34 S Gt eSSl 2580 plls 6518 1L et i s 4 Vsl e ) sl S
ol sl (ST s omen 5 nis Sl ol 95 45T Slodie LgT 1 ey e 9
33,8 plosl ol el sl (slyy SIS Uil el 5 an g

5 Salgiiy (3hge a) 555 ol Sl 55 5538 Jbplain g se Ll 5w a5 L
133 8 oo Slgitey (solzel Cula Sl gl 05 g 3
>, Nas 5 Lo Jodlly s sl oo lale 5 patis (2ol 555587 GO e S 5B -

5G5S eSOl Lo 5 OIS 53 5 Ol e 4 Silasl 5 mlie algy (anad S LESL

oSGl 31 el auiiS E3l 53 (gl ol uiomas


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

10 e Al (S HedS” 50 (ilisl Culud Svwbw (S >

Shleel 0L o Caldn 55 (SOb A IS 5 gs s 5 wlis Ganais 3 Sy Sl
3, es 4 5 b p il U5 sladaly 5 Coda (gladt s s i 4 (SOL g lael
Sl Slagn 5 O s 3k 53 LT sl i 5 Slyslo Lidu 5o el
G0l ) (610803 s an 501 bl 2l 3l (gl b 3i5 G mln 4 iy 4>
Sl el gl eSSL s bzl 5al 5 (e

S Slatal ed sla 1l 1 eslinal 5 (SSb s & 5) 0 5 S 5imd s pke
S &Sl Lo g 5 e S

La ol s Clo s ) 655 g0 0L (6 g 3l mlin (g s 525 51 55l Jles]
eSSl bw 5

b oleel Gl L bfr-“ 5 Slo 5155, oK b pasia avio 65l s
Olojps Ll 4 (o 5 Jires S anw g Sps oSO Ly (adly Jide Ods
Al L slasl asly 5 b i ) 1) ileeSalon

G Sl salasl an 5 5 (g ylel Syl Gl Ol 5 5 iy 53 Sl g A8 &y 55
ooy OT s 5 (SSL Slplsel Gl (ol 1 et ga 5 383 ()8 g5k s a8
Jlael G b 5101 515 5 5 a1 (sl dlad o tal 53 5 slasil e (glaJlab
(Sl Gallad 038 S e sl 2 Kol 50 Ol 5 4 UL slacal
ColiS 5 SUyaai (gyTopw e 1588 lacSGl I S sl ,l 5 5 00
Sy 55 g 5 saie 4 SUas i8Sl oliabl Cga 03 oyl (b 5 arle

olael Solda o s i Jlas!l O gllae amess


http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

190 Sosled pedgcmn Jlo (SoLad! dlxo

G s Sl ylzel Colds ol 5 (Sudi iy o pde (1F++) sboww ¢ ozt !
(SOl 5 g oSy 1R eonlal e glaclad

Slaba s g 5l Cmle (63,805 SN LOYAY) de (pemn 5 03 o O tas|
el S5 e Gl a3 S e SIS gl a2

s Ol (U Bdeses dex 5 ¢ 58 b o mens L0YVA) g ST
Mz 65 o &KL ¢ S sl LT (V) 01l (oDl (6 pgmr 55 0 <SSl
LacSTL L agalsn 5o OLIT (655 10 ST 4l i 35 95 L(VFAA) slowws o5yl
WYY tawlis 3Ll s (gl

s bl B 51011 anw 5 slaasl 5 u@) (VFAY) e cands ¢0lua (g5 9l
5 Sl p e o8ia 55 Sl oyl (SLadali 5 (oolisl asb ia s i dls 5 Jbe
YA o @ ojled O Jlo o tags— odo asliale  Kis 5 Slallas

osled alasl gLis clael Culdas Cliw 1 GLEE 500 (1144) Gl deses fleals

Ay

HOY

OFVY ol oslasl (gbis e lael Colda (s C(1F+ 1) dasma ol ¢ 18—

Angrick, S. & Yoshino, N. (2020). From window guidance to interbank rates:
Tracing the transition of monetary policy in Japan and China, International
Journal of Central Banking, 62 (2).

Bezemer, D. J. (2014). Schumpeter might be right again: The functional
differentiation of credit. Journal of Evolutionary Economics, 24(5), 935-950.
Bezemer, D., Ryan-Collins, J., van Lerven, F. and Zhang, L. (2018).Credit
where it’s due: A historical, theoretical and empirical review of credit guidance
policies in the 20th century (UCL Institute for Innovation and Public Purpose
Working Paper Series IIPP WP 2018-11)

Chen, Y, & Werner, R. (2011). The role of monetary aggregates in Chinese
monetary policy implementation. Journal of the Asia Pacific Economy, 16(3),
464-488

Delatte, A. L. (2007). Monetary policy and macrocontrol in China: The actual
impact of window guidance

Dikau, S., & Volz, U. (2021).0ut of the window? Green monetary policy in
China: Window guidance and the promotion of sustainable lending and
investment (Centre for Climate Change Economics and Policy Working Paper
388).


https://masireqtesad.ir/95359/%d8%a8%d8%b1%d8%ae%d9%88%d8%b1%d8%af-%d9%85%d9%82%d8%aa%d8%af%d8%b1%d8%a7%d9%86%d9%87-%d8%a8%d8%a7%d9%86%da%a9-%d9%85%d8%b1%da%a9%d8%b2%db%8c-%d8%a2%d9%84%d9%85%d8%a7%d9%86-%d8%af%d8%b1-%d9%85%d9%88/
https://masireqtesad.ir/95359/%d8%a8%d8%b1%d8%ae%d9%88%d8%b1%d8%af-%d9%85%d9%82%d8%aa%d8%af%d8%b1%d8%a7%d9%86%d9%87-%d8%a8%d8%a7%d9%86%da%a9-%d9%85%d8%b1%da%a9%d8%b2%db%8c-%d8%a2%d9%84%d9%85%d8%a7%d9%86-%d8%af%d8%b1-%d9%85%d9%88/
http://ejip.ir/article-1-1249-fa.html

[ Downloaded from gjip.ir on 2024-11-20 ]

v

e Al (S HedS” 50 (ilisl Culud Svwbw (S >

Fukumoto, T. & others (2010). Effectiveness of window guidance and
financial environment-in light of Japan’s experience of financial liberalization
and a bubble economy. Bank of Japan Review (10-E), 4, 1-11.

Goodfriend, Marvin, and Prasad, E. (2006). A Framework for Independent
Monetary Policy in China, IMF Working Paper WP/06/111, IMF.

Vittas, D., & Cho, Y. J. (1996). Credit policies: lessons from Japan and Korea.
The World Bank Research Observer, 11 (2), 277-298.

Werner, R. (2006). Aspects of German Monetary and Development Economics
and their Reception in Japan, Economic Development and Social Change:
Historical Roots and Modern Perspectives, Abingdon: Routledge.

Werner, R. A. (2002). A reconsideration of the rationale for bank-centered
economic systems and the effectiveness of directed credit policies in the light
of Japanese evidence. Japanese Economy, 30 (3), 3-45.

Werner, R. A. (2005). New paradigm in macroeconomics: solving the riddle of
Japanese macroeconomic performance. London: Palgrave Macmillan.

Werner, R.A. (2014). Enhanced debt management: Solving the eurozone crisis
by linking debt management with fiscal and monetary policy. Journal of
International Money and Finance, 49, pp. 443-469.

Werner, R.A. (2015). A lost century in Economics: Three theories of banking
and the conclusive evidence, International Review of Financial Analysis, 46,
July, 361-379

Yoo, Tlho. (2008). Korea’s Economic Development: Lessons and Suggestions
for Developing Countries, Working paper, No 12.


http://ejip.ir/article-1-1249-fa.html
http://www.tcpdf.org

