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Abstract

Importance of the role of taxes in providing government finances, this study
examines the impact of economic shocks on tax revenues in the Iranian
economy using the Dynamic Stochastic General Equilibrium (DSGE) model.
The results of the model simulation show that a positive shock in the oil
price is initially associated with an increase in foreign exchange inflows into
the country and an improvement in domestic production and consumption,
but a subsequent decrease in the exchange rate and an increase in imports
leads to the emergence of the Dutch disease phenomenon, weakening
domestic production, a decline in employment, and a decrease in labor
income; as a result, government tax revenue also decreases. On the other
hand, a positive productivity shock and an expansionary monetary policy (a
negative interest rate shock) increase labor income by promoting production
and employment, leading to an increase in labor income and ultimately to a
growth in tax revenues. Accordingly, policies to reduce dependence on oil,
improve productivity in the real sector of the economy, and adopt targeted
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monetary policies to stimulate production and employment can help stabilize
and strengthen the tax bases in the Iranian economy.

Introduction

Taxation is one of the most important tools of fiscal policy that plays an effective
role in guiding economic activities, achieving economic balance, and realizing
social justice. By using efficient tax policies and an optimal combination of direct
and indirect taxes, governments can pursue goals such as optimal allocation of
resources, income redistribution, and reducing inequality. The importance of
this tool doubles when governments’ financial resources are limited and the
need for sustainability in financing increases.

In the Iranian economy, despite the theoretical importance of taxation, the
government’s long-term reliance on oil revenues and the unbalanced budget
structure have caused the tax system to lack the necessary effectiveness in
economic policymaking. The strong dependence on oil revenues has prevented
tax reforms from being pursued seriously and sustainably. However, in recent
years, due to oil price fluctuations and economic sanctions, reforms have been
made to the tax system, including the revision of rates and the elimination of
some discriminatory exemptions, which is considered a step forward. However,
achieving the goal of increasing the ratio of tax revenues to GDP requires a
precise understanding of the influencing variables and the responsiveness of the
tax system to macroeconomic conditions.

In recent years, numerous shocks, including oil shocks, interest rate fluctuations,
and changes in productivity, have affected the government’s financial resources,
raising the fundamental question of whether Iran’s tax system is sufficiently
sustainable to withstand such shocks. The decline in oil revenues on the one
hand and the increase in government spending on the other have put additional
pressure on tax resources, making it a research necessity to examine how these
shocks affect tax revenues.

Methods and Material

In this regard, the aim of this study is to examine the impact of three types
of economic shocks, namely productivity, monetary policy, and oil price, on
tax revenues in Iran using the New Keynesian Dynamic Stochastic General
Equilibrium (DSGE) model. The experience of the Iranian economy, like many
developing economies, indicates a high vulnerability to external shocks that can
directly or indirectly affect the tax sector. Despite some research on the impact
of economic shocks on macro variables, the exact relationship of these shocks
with tax revenues is still less studied and not clearly explained.

Economic shocks, as exogenous and unexpected shocks, which usually occur
in the form of sudden changes in economic factors such as oil prices, interest
rates, or productivity levels, have the potential to have a wide impact on
endogenous variables of the economy. The transmission path of these shocks is
shaped through channels such as the labor market, exchange rates, government
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spending, and expectations, and their effects can appear asymmetrically and
depend on the economic structure of countries. Factors such as dependence
on oil revenues, the flexibility of the tax system, and the independence of the
central bank all play an important role in the intensity and direction of these
effects. Given that taxes are levied on the basis of variables such as income,
wealth, consumption, and production, it is natural that shocks that affect these
variables will also directly or indirectly affect tax revenues. For example, a
decrease in productivity can reduce the level of production and employment, and
consequently limit the tax base. Or oil price fluctuations can change consumer
behavior, prices, and ultimately tax revenues through changes in exchange rates
and imports. There are many disagreements in the economic literature regarding
monetary policy. Classical economists and followers of the real business cycle
(RBC) theory believe that money is neutral in the long run and has no lasting
effect on real variables such as output. In contrast, Keynesian economists
believe that monetary policies, especially in the short run, can affect real output
by reducing interest rates, increasing investment, and stimulating aggregate
demand. Based on empirical evidence, it can also be seen that the impact of
monetary policy on variables such as output can be different and asymmetric
in different economic conditions (recession or boom). Oil shocks, especially
in exporting countries, have a significant impact on macro balances through
channels such as exchange rates, government spending, and imports. Oil price
fluctuations, as one of the main sources of government revenue in Iran, not only
cause budget instability but also affect other economic sectors. Oil price shocks
can lead to phenomena such as Dutch disease, which ultimately lead to a decline
in domestic production, a decline in employment, and a weakening of tax bases.
Finally, productivity, as one of the key determinants of economic growth, plays
an important role in strengthening tax revenues. Increased productivity can
lead to increased production, employment growth, and increased labor income,
all of which mean an increase in tax bases. Therefore, analyzing the effect of
productivity shocks on tax revenues can lead to a more accurate understanding
of government revenue mechanisms.

Results and Discussion

Considering that taxes are considered as one of the important sources of income
for the government, it is of great importance to examine the factors affecting tax
revenue. In this regard, by accurately identifying these influential factors, policy-
making and planning can be undertaken to increase tax revenue. Accordingly,
this study uses a dynamic stochastic general equilibrium model to examine the
effects of various economic shocks on tax revenue in the Iranian economy.
In this regard, three shocks of oil price, monetary policy and productivity are
considered. Also, tax bases in the form of labor wage tax, capital rental income
tax, deposit interest tax and consumption tax have been included in the model.
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Based on the results of the study, due to the application of a positive shock to
the oil price by increasing foreign exchange income and injecting it into the
domestic economy, the variables of domestic production, employment and
consumption of domestic goods initially improve, but on the other hand, the
exchange rate decreases and accordingly, imports of goods into the economy
increase. Accordingly, with the creation of Dutch disease and damage to
domestic production, labor employment and production also face a decrease.
Also, due to the decrease in the production of domestic goods, the demand for
production inputs also faces a decrease, which is followed by a decrease in the
wage rate and the capital rental rate, and in general, household income in terms
of labor wage income and capital rental income faces a decrease. Also, due
to the recession, the demand for loans also decreases, and accordingly, fewer
deposits are created in the economy. Regarding government tax revenues, due to
the created impulse, for the reasons stated, the government tax revenue initially
increases, but after a few periods it faces a decrease.

Regarding the effect ofthe productivity impulse on tax revenues, since production
and employment increase based on the increase in productivity in the economy,
household consumption increases, and accordingly, government tax revenue
increases in terms of consumption tax. Also, since more capital and labor are
used in the production of goods, government tax revenue increases in terms of
wage tax and household capital rental income tax. On the other hand, in relation
to the tax on deposit profits, with the increase in borrowing due to the increase in
costs resulting from the use of more inputs for production, the amount of deposit
creation in the economy increases, but since inflation decreases in the economy,
the central bank reduces the interest rate in response. Accordingly, based on the
net effect of this effect, based on the reduction in interest rates and the increase
in the level of deposits in the economy, government tax revenue in terms of
deposit profits tax first increases and then decreases. Finally, in general, based
on the changes made in these four tax bases and their sum, government tax
revenue increases following a positive productivity impulse.

Regarding the impact of the monetary policy impulse on government tax
revenues, based on the results obtained, after applying an expansionary monetary
policy impulse based on reducing the deposit interest rate, the loan interest rate
also decreases. As a result, the demand for loans increases and more money
is created. Accordingly, firms spend the loans received to purchase inputs,
and based on that, more domestic goods are produced by firms. The increase
in the production of goods in the economy, followed by an increase in labor
income, an increase in labor rental income, and an increase in consumption in
the economy, increase the government’s tax revenues from these three aspects,
but due to the decrease in the deposit interest rate in the economy, although the
amount of loans and deposits in the economy increases, tax revenues from the
aspect of the deposit interest rate decrease due to the decrease in the interest rate.
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Finally, based on the sum of these four tax bases, after applying an expansionary
monetary policy impulse, the government’s tax revenues increase.

According to the results of the study, it is suggested that economic policymakers,
while reducing dependence on volatile oil revenues, pay special attention to
improving productivity in various sectors of the economy in order to strengthen
tax bases by increasing production and employment. Expansionary monetary
policies can also be used as an effective tool to increase tax revenues, provided
that they are accompanied by controlling the effects of inflation and interest
rates. Finally, intelligent management of resources resulting from oil shocks,
including preventing the emergence of Dutch disease, is of particular importance
in order to reduce the negative effects of these shocks on domestic production
and tax revenues and ensure the financial stability of the government.
Keywords: Economic Shocks, Taxes, Stochastic Dynamic General Equilibrium
Model.


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ 80-90-920z uo 11 feuinofxe) wouj papeoumod | [ T¥T99°€€  lrUINOXe1/288T9°0T :104d |


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal .33.66.141 ]

@ jj,gd.juﬁ

'“_)U

VY E ol s

‘_)U

iy
c)

g3

\|/~\"/\Y

P-ISSN: YYO\-£F-A¥

e-ISSN: YV\V-YAVY

-= CJL_JLGMLI.@.A}};L ;c.\r—a\.bu -
\f\‘—\/\Oc\\"fg\:—.\qu“"VAJ;:aff‘yLa.i'
taxjournal.ir
DOI:/10.61882/taxjournal.33.66.141

2355 G el el

3 odlinl b 1ga5”" SWlo MoT 3o » LBl Sl Wb
DSGE w9

¢O‘_/.€3‘UA>K.~| :chK..i’.."I: (gl GIJ.@J J;-b szl 09 /cJWI LSJ:KA 6}’.""5""15 | ) ‘JJ\L‘p,.LC—
o “

- LI R

e ool ST o il oo o) g5 Aol el o S sl | G bl

IR PR S R WP X NPT SR JU% U FORE L3 FRCSNEVIS S I | s 0y paio
ol g5 e ol ST o tsls ey o) g5 Ay 3Lzl 0 S sl | o S

oA

6okl LalSs 3wy tagn ol (s Jbe ol b s S o e b
315 oo (DSGE) bslas Sl gs o508 Jols5 ‘_;}iﬂ 5 Lg_,:fa_,@.: Lol sladl )s sUl ladalys
3513508 I el 3 (B Cd 53 St iS5 S 87 s o 0Lt S (3t 3 ol s
a4 pte (Dloyly SRl g o)) g Al aelal s bl el olan (JoIs a5 A5 35 5 58S @
on 53 1355 0n S (53,5 ey 2alST 5 Ul I s A5 Chnias (sids (6 )len it 5
bl Jsy Sl iman 5 (S50 e G155 Koo g 31 - bl or 28 55 ss S i)
Gaalys diy olg 53 5087 (650 Las raliil 4 e (Jzdl 5 5 Sy I b (gm0 e 61S3)
bl aly 5 3 (590,80 Ul ik 4 Kawly S35 ol (bl ol 35 0 UL
S slaal Sy 55 5 s 4y L3l 5 o Szl 5 A5 S o gliteds redids Sy (Al 3551
S SOl sleal s

e 23La3 (6L g oo gee Jolas Jke (UL (g5l 2Bl slaaslSS o3l gl

fzandi46@iau.ac.ir :J giuws ot 55 ¥


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

VP Ol | b g comd oylas ¥ D] e asleza gy | Vo
aodio
Calds 53 (6 350 i 4T 39508 slad 4 (Jlo Sl Slpl o St 3 S UL
S o Ul elaas] Sl i 5 (g3lasl Jols 4 glaws (gslasl glac Il
8 5 paies SO gy S LS oUWl glacaslin 3l oslizal b e dss
Jl3 1 6l 2l 5 el ) 33 ulin iy s s Il 5 o s
Ollizgs Sley Hlpl pl el .(Rosen, 2005; Musgrave & Musgrave, 1989) LS
Al all (Jle el 53 (L 43 5 L3 3gdomn adss o wlio a8 55 s

s ladlys 4 Sy Sdedids (1SS (UL (g b el om0l sl o
Il s 03 (il 31 gL pllas ol ok o a3y O3l e
Sl ot 0T 3 ile (b (sladalys 4 LS SKaly il lay e g3l
gy e sl (b Jl cal s gd s 5l 5 oo K8 4 Sl S-Sl
228,555k aker 31 SULe ol 53 S-Seol 53kl (slags 25 5 S Cad Dbl 4
355 n A gl 4y 5y 84488 g T ans Sladles S B 5 lag s
pikis (Jls Gl g 4 SUL GCLadelys s il O s (= oyl U
5oLl oM Ll 4y s S Ul (6 s 28Ty 5 SIS (Gl iz 385 i
Y O 5 L (6, K8)

3o 5 Sblug (b GSHh Al I eadaie GLaalSS s sladle o
e by Gy el 5 losls 3 3 o [y s Jle e (Soso e 53 s
Sl lay 5 Y (g5luL LBl el 5o Ol Sl ol LT S Wles S
2 el jlis uipéy}l&.b;éb@}hﬁ\)él)y&}l@js‘_gb.,\.nT):ui.ALf
cwfb&i%@gu.\,,Tﬁjw&d\,;‘u;,i?w,j}u;;,‘,@gucu
(el 03,87 s gy

(oo s s3LaBl WSS g an B gy anlllae ool Gk il e 3
o ee sl (S 3 oslial b Ol ol s SULe sladalys s a5 ¢ Jop Sl
53 slaslal ) (6l slen Ol sleadl 4y 5 . ol (DSGE) (6 525 55 sl b s
s Dy g 4 45T sl 90 SCS 5 il 53 VU (g pdynl 5 (S ctns L
B e 53 gy S b e il ST SULe rsy Al or s e b


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

Vo | o1)Ken 5 camdl ol

Olzmar SWL (clacelys b eSS ool 335 alaly (NS (glaiie » (g3ladl cLawlSS
.@‘amwcfb}@joﬁw)ﬁf;

Sl B 53 Vgama o o liria 8 5 Bs oS5 Olyieay (golasl laslSs
bl A8 o 591 (S 30 gl b o ¢ (T ed Asle (3Ll Julge s LS
Gk S acS3 pl Jl e il |y 5Bl (51300553 (Slaica 03,287 (5,180
O 6T 53,8 oo JS& Shllanl 5 Sas zylsee il 553 S Uk Ommen U
Ogr Jalse 355 ,alb 1a)5aS (oolasl Hlslu 4 atwly 5 Oyliel &gty Ll o0
Sop (S b Il 5 Ul s (6 T bllanl 2 (slasalys & (Kol
.(Upadhyaya, et al., 2025) W ,l5 O1, 50 -pl g 9 DAl 53 poge A5

g gn A A 5 e o Dg a0 (S iie b p DU Sl 4 5
7 b s Oty A3 ol B 0o |y it ol oS SawlSS 4T el
o Wl oo S0 AT e (sl sl IS 53 SUL slaalys y piiewe
Nt G Dbl b S sguoee |y SULe ol does 53 5 s falST|) Jlizdl 5 g
b e s bl 5 e oS5 e iy il oo 515 5 3] TP eSS G b
.(Hamilton, 2003) LS~ o5 & geiws

Syl ey (e3dame ola ks (Ml (el Dlusl s Ju Cnlw 5550 5
L3k cpl 2 (RBC) (i (5 )lons (slaas o 4 i 0l 5 DS K OblssLa3|
cJilds 5oyl g dsle dds gla e Il 3 g ol s Odediddy 3 g oS
Gl ) Alg e Ddaob ST 53 ensa Ja b 457 ka6 525 Oblsslas
A o 1y ke 5 S Sl S o 5 oS e (3 o, £ S
Al ol iie o Conlin 3648 3L )3 Ol e 55 025 aled bl . dias 3
Snowdon,) Ll ol 9 oglate (395 b 3555) o3kl Ogline Lol Lo )5 Lilg o0 A
(et al., 2005

o Ep A QBB b ) ediSials glayssS 43 ense (b slaalss
Cd Cnd Sy Lyls OUS” Gladsles i g s5 BB 31 (Dilsyly 5 Sgs slaas 5o
Syh g Mg (L Comge Lgsas Ol 53 oo Aalys ! GL:A 3 ;;ii Olgea
ooy 515 o B SlacS ol J1IE 5T 50 galal gla i ol aSL


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ELNTEWEY PESPYOWS-PYN-S [ J0W [N PPWIETSTe KVY

5 Uil ol sl L5 5alS 4 g 5o o A3l axbls Jlisa |y ik (6 ey Lo
2y g0 e Sl Sl Canias
S (s3laBl iy oS e alse o SIS 5SS Ol (690 4 Ll 5
SRl g L5 g Sose s bl S o Ll SUIL Sladels Sy s 53 ege
Sl laaly il Slinsty Son o8 353,18 (6,0 s Shalipl 5 Jhnsl sy s
IS8 Sys a bl e SUl Ll s gose e 655 1 Lo gy ool 3 Az

Dgd e g $balys sla, S5k

b s obsee 5 (5 sladalys S (sladelys filize Lasls, (Y40 1) OB, 5 by s
laslassl ys i dalys 2alS gl andlas bl a8 Wlos S sy » S 5Se 4558 s
O (sl ) G e 35 (Jlo 53 5 S pde s Ll g0 S 4 sl
3yl 39 Ul gladelys 5 i ladal)s

0558 N0 (sl Ul (aialys (GlaodiS ook s 4 g 53 (Y00 V) Ly S
(5215 3T (53,58 2w gs <461, GDP lsline A0 S gl el s
ol S gladalys prslud 5 ol DU 5 oyl SA S

OIS (slayiie 1y s b Hpb 36 DSGE Jke G B 53 T(Ye0A) 5,05
s ele s L (s STy aS das oo OLES @Lﬁ el 0313 H13 s 3
el 035y Hin A 5 ote STy S Cd gl 4y S50n

b S s N 5 i ) s3!S B 5o (10) TobSKas 5 4
el ol il olazls S ol 5aS 53 (onlamdl Cikises (laslSS 5 Sblug i andlas
solal clawlSs e (Sl u:.:l: 9 S0 dle o S gzl S Sl 03ls Olis
Gl sne 6 (S T 158 53 S 4SS 0Ty ogdle . duas o LS 1) 1 T 58
ol a2l 528l slal G s

1. Tijerina & Pagan
2. Gupta

3. Romero

4. Liu et al


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

Vor | oK 5 el )

=22 % ARDL js) 3l eslizul b (glasdlas 53 (YIA) '0L\Sen 5 (8] s sS
4 ol OF 3l (STl o gl Ao, L 5588 (sl (SWLe alys 55,0 &5 bl
3 3 el Wyl Ule Ty 5510k Sl ety 5 ke o587 53 30 3 bl
NGV I VRN VN JL S PRGIUOW FLEN PR | P

(o)) Sblug 5 Oylanl S Caad Ssd oy Slanllas 53 (Y1) "oyl
SVAR Jute (6,551 b gy 535S Cilises sblia 5 gl oo 5 Sl ladals
G303 e SIS 38 5l 56 SULe (ladeTys aalsl s e Ol el s
Sl 5 sls [l el aSl ospd e ailate AaTps 53 i Ll ) 5 S e
g oo a5 kS g (gladlate ol SThes

YO 6y05 b oS VYF 1 (gl gas 3 eslizal b (YY) "0l 5 5 STl
2 153 SlodiS Lo 28 se) )y sleadl a8 Bl ps o shb Glaesls gy s
)05 Wb sladeTys s Ssly e (s Syl

SABL W5 b cad glaSeh b w4 (1) TOhes 5 Cbyliss
o132 g S35 sy 3 o3zl b Ol 3T (6 loms 53 8 IS 550\ 35 il
0Lt gl . oleestl 5 Y404 6 14AY Ul 51 ek ylpas (slaosls , (SVAR) (st Lu
IS 5wl s LIl uds i (C Cwd ill) Cb ed i Ssh 45 das e
el i 3y g5 0T B Jo s enyls ot 36 e 53 8

5 36 (613 Oge Sy3 95 (65 3l eslizal b gy 55 (1F40) Sals 5 g ks
PO S ol 3,57y Ol 53 S slaalys 1|y 2 slakalys
sl I3 e g e SUe (ladeTys s b JIs L2l b g s i sladal)s
S Oy 1 b A5 it (g 31 (SUIe (SaaTys ke o iy et
Sl

&S 55 slgitiy 5 Sl 5N 3e Jalse Olgie o (glllia )3 (\WAY) omils
2 - ol 03505 030zl SUe 55 ) (61 oy 93 51 WL AV (Salios
el 23l5 S 3N 31 5SSl slaaladS s 00l sUILe 20648 das e 0Lt

1. Kwesi Ofori et al

2. Zakharov

3. Ishak & Farzanegan
4. Mukhtarov et al


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ERLNTEWCY PESPYOWS-PHIN-Y [ ENPPRITSY KV

G SVAR s 5 o8 e Oge3l 31 eslinal L (WAQ) 0, an 5 0oy e
Ols gl izl Ol slal 45 gs aorn gy (5 87 5 SUL Sadelys Loyl ow)
Sy S Oy a5 (S 5 Sl Sladals Ole 48,b 55 Cle abayly S das e
3yls

o2 4 OLS g, sl eslital 5 s s = Mo (gloges L (1¥RY) jls o 5305 oI &
oS s gl s shee ks Olal 53 S slaalys y (il fulse
(s SAlb W5 4 Ul Jss Olee b (635518 iou et 5 (385 (sladkelys
s s sl a3l (25801 Jolge 5 pngSnn ]y

58 Jie Jladd oo aseas S 3 ealizal U (glallie 55 (1FAY) o) 5 sl
Ol 55 Sl cladlys s clataTys b s 0 o5 SLaaBs b e S5 39,
sladalys 2 Sladslys lslias 5 e J.:ZL\S 3 S el s 4 @L:B Ll
ol UL

0378 (slaaiiy b oo 355 g 3 ealitl b lllin 53 (149) ye b 5 e3liub
2o 3 Sk sl by 4 0L 5 Wb alles Jte 51,800
3 gl &8 ol 0T 51 (S el s 4 gl L ilails 0Ll SUILe (slackels
Sy S o ES)le (AU 53 s sb 4 &Sy 5 (SSL glac Il
Lyls (gls sma 5 e Sl SULe

Ot SWe aTys liml r F5e Jalse ooyt (gldlis 53 (VF++) OLSKen 5 (g ) guao
3 G o) gl (ln L lazls 5 YFOA-IYAF )55 b NARDL Joke AL
SUb Ty e J:;b @3bal gla jasli Ol 5l o 25 9 (28 ladalys el
3l

O S35 S 51 oslial b lalie 53 (VF+Y) OLKan 5 Sloig s on S
5 53 oba sl (28 SLlSS B s 4 Ol ke el Bliponss (613
delys Ll 56 Gudss -yl 2 sl lails Ol sbassl 61y UL sladalys
03,8 o B s 039doue 13 a4y S 03 gukos | s S glakelys 2
W38 )3 e Ol gn |y s o Sy 35 LTy (SaSS 36 o pman

1. Roshaiza Taha et al


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

180 | 01K 5 camdl ol

Saalys 36wy 4 DSGE (6 K1 5l eslizal b gladlie ,s (VF+¥) 0LKas 5 (g hos!
S Sy (a5 oS ol O Sy sl dilaestls g S (sladalys iy 28
25 I8 a5h e e UL cadeTys 5 Dlsyls e e el 4 amie lnl )
2l 8l A3 380l B s el s elaw il 4 a5 L ol
32575 5 (Sl gamy s 31yl (SO Ilnd ¢ 2Bl 35 5 T3 a8 SIS sk
b e s Wl gladalys 5l ase s aml zoldl (Csls

2 63lasl GlawlSS 56 L Loyl 4o dd jasiie ((Bs )3 0dd Ol 3)lge 4 a5 L
63k Dlados « 33La3 Sl gy oo gee S35 gy 3 eslizal b paS” SUL el Ol
s e Olas 1) pool 3uioed Sl el et g ol rl}u‘

. . 7
255N
5 e g3, s Ol 4 (T19)! o3 5 OUST5 e s 03Uzl 3 g0 (6 SN andlan -l 5
M\}\)J.J;QJVQT)}@'\”M gumj}iiyijl:@\o,uw)wf)l}
.Jﬁ@wbﬁjﬁ\@k&u&b&o‘qgﬂq

L)l gl

Gl . dizes ol o 31 Shls & ol o S5 plie slbajlpls 5l sl
S 35 6 5 ‘]Z—: S5 sy i 315 eSS Lt VS G b Loyl
Copshlas ndp 8 il o palS L S alo e danly o 5 by oo 2133 A%t s
Dyh s iy 8 s D 4y odled Il

Y — Y — \
e 7 4 Km (ﬂ) b 4K (SStMSt) bs XLt +n ()
Y\—o ’—bm Pt \_bS Pt \+T]

13 U (i 5 e Ko e Slogss ey il 23S SOl 0 0T 55 o

315 s K (1 I (i 0ile (Sl (slo gy iiS oS B oy llas w5 5
Jsy b odile Lol (lo g 2uiS oSe Dg ooy pllas &b > b Jg A
o2l P ol pme Cad e La Pr (65l Cd 4 ol 3l 55 St 2l

1. Tavakolian & Ghiaie


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ELNEWEY PESPYOWS-PHIN-Y [0 R PPWIETSTeY KVY2

V.@,w)(;w‘ @-_)\7- djﬁ JLQ.')MSL- aw‘ ‘-gl’-‘b J}i JLQ.?Mt c_)}@f}‘ C)\ﬁ-)bw
(S Syats 44 L HIS (3,8 40,0 i3S Ko M) 5 o hlas BRI

NG

s M w, Dy Rk
Ct+ +It St St+ o+ [rcct+rwp—tLt+rdrf_,t—‘+rkp—t|<t_\] = (Y)
t
%Lt +R_th_\ Mt \ + (\ + I't ‘)Dt \ (’+rt_\)Bt_\ + SstMgt_» TAt Ht
Pt Pt Py Pt Py

CJJTC 4§;L obﬂDt cM}db}‘ﬁLth c)b&l:'— Lg)\gﬁbfnﬁ\.fltu-f):‘\f
S 55 T (Sl 03 oy SULe 55 Td 350205 3 DU 35 Tw (o DL
d
A‘bLAJ.w a)b-\Cth éb 03 pow °J€"Cj’rt \Aw\bfwbcj c‘b\.zajw 0)l>-|j
Lol il 35w T il o Sgs sl slacsils, TAE S5 e e Koo
b
Nl T sl ol gy 23 oot ol Ll 4 S s g [T 5 Il 4
ol s a,e OB i g s e Jls YIS W s s a4y 58 (6,0
P39 h g 55 D) see 4 i dilep |SNAS A
Ke=(0 = 8Ky + 1 )
MJM@UgE%}‘m~CM‘L;<i}§%VﬂJMW‘C}J§Lx‘SOTPS
shge Jol ) Spge 4l ¥ Y ad 4

B D il + 0= ) = 2= ®
_ G

A= )

ML = 0 1) ®)

S+ )] =

v)
plyr _ G A)
T4 Cer 0
b — Tt G
Km(mt) m= Y41y OV +1¢) (Q)
=) ~bs _ _ (eserrmepy || €70 \e
Ksesy Mgy = [€St ((Hmn;“)] O+10) )


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

Vv | o1)Ken 5 amdl ol

Mt T &5 Sl S 5 55 ol st o523 s Jale BT 55 o8
S sl 55583 @\5-)3Wu&u()ﬂﬁb)é“:)@)‘*d};&b}‘jﬁk
P g e iy 5 D e

pe
eSt = SStP_t (\\)
M
ms =3 )
™= % ()
159 9 15 YIS O aas
13y sCpe 15 b me (YIS HICES LS5 K Cp JS o juzn 6 358 0 25
8¢ :CM‘CNt
AN ) AN P [y
Ce = |ac%Cpt % + () — )% Ly O S)9)

S S8 5 e 51 s A5 (3o WV g Sl 0T 5 o
Syt 35 191 IS 3 gl Lol Sl 5 15 5 s SWYIS il
P o S )
P.C; = Pp¢Cp¢ + PontCnit \)
b el 5 Pone 5 J51s a5 (Brae VS s e li Ppp O 55 &S
Slols (3 s @ls 4 s S TS ol ol Ll Sl g Y

Tl s d Oy 4SS 4 SISyl s S A Bieae WY

P\ 8¢ (%)
Cpe = ac (ﬂ) Ce

_ec

Cne = () —ap) (@) Cy (V)

GV ST b o ls (b mae CES alaly 53 olal Gty Lalyy (6,140 L

TS o o3 4 ) Doy (D e
P, = [acPpe P+ () — ac)PCNtx_ec]W (\A)

S CES S5 S gm0 Ot SNy (Bran GV 4 505 0 2 priomen


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ELNEWCY PESPYOWS-PHN-Y [ 1 [RPPWIETSTH RYVN

3 y5 gn iy 5 2y alaly 53 CRESBT 5yl 35 okt 35l 5 CRp sl 5 b ook s YIS

OcN
e; . % e; s BgN—’ Bcn-)
Cne = |aen®oNCE, OoN + () — a)BenCy, Ben (\a)

S1ols LY S 5550 55 L e 3y Syl (e YIS g Ay Ol 45 a8

Sran gl Ll VS g5 55 il sl 2SSl 55 00N 5 s e 0L )
Pagd g iy S 5 g 4 55 Il S1a)ls NS

PeneCne = PReCRe + PReCRe (Y+)

el 55 P s 5 EF Sl p Sl (Bran GV Cnd sl PR o s o

4 Cagms e (3 Bl bl ST 3 55 (sl Iy g5 (VST nd

43037 5! Er Sl 2 Gy (Bpme SV (slols « Slaly SV bae o

N S P PR

pE OcN
CRe = en (Pl) Ce (YY)
CNt
S P]\?t fen
Che = O —aen) (a) Cnt (¥v)
t

Cod ol (135 SIS 5 CES dlasly 53 sokal sy Lol (6 100> L
T s & ) Coyseo S5 B e SV IS

P = [ (PR + 0~ ) (15) ] ™

S S Lo 5l (Al Spgo a4 o)l SV Cad et Lo bt 53 puizean
Pagdi g iy 5 ) F 5 s Sleer WY

BNt = SrePt (YF)

Bt = SsiPt (Y0)

o N Sl g2 ool 15 A8y 55 g oy D)l Sle 2 (b 30 55 riomen
et gt g0y 5 S Dy B 4

TR ¥#)


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

188 | o1)Ken 5 amdl ol

dpe = Sii (Yv)

2o Y susil g slaelKy
Y oS 5 el L godias, e plate AV 4S 55055 55 5 (glodiles o
S g 3 elizal b LT (S5 5l 5 03,5 ()l PO cad L1, (€ (0.1)) glabanly
g b s Oluolie wPPsas AS o s YR sl VS AP LSRN

YP = [ J \ ((ytri)e\_d) djr (YA)

Gl ST bl laze (VIS 0 € S1) ol ol 2aS” SLET 548
SV iS5 (slaol&y Lo ot A5 plaze GV (sl Lol b oy 3 5
x Pl h sty 23 Doyt 5 4 et 3 (Slalanly

Vij = C—%) e (Y8)

y o1k ()

PtD: [f.y(Pt],? ‘Tzdj]

oy sLYIS s aS U 5 laols
W 1S oo b g slammil ) Sl s (slabamly SV eSS (slaels
135 n iy 5 eI s OISl S g 4 VIS

Y8 = a K, DKYL] L G)OKer 740 v

6T 5 455" oo el 5 plotsnad Ll 51 LK a5 LE S 3,0 0ol
o kiS5 Loy 5IPE Coad by X () (6551 5 3135 g0 gl o o)lorl 5 350205
SV 4 55 ey pman . disles oo o3litul o3lgs Olsis 4 5 03,87 (S5l 5 i
(535 dle o o= | Olyae U alyb abasly ol 53 ST o eslinal 55Ky oo asle
oyt S W5 23S Sy o ey A8 n i |y sogar VS A5
e Sl 538t Sl ST (6,8 4 Lo A5 208 L0 el 5 o oo gas 5 s
S oo s AR(1) il 3 S 51358 g0 2 45T ol (65 85559) (5030 42

1. Dixit Stiglitz


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

VP Ol | b g comd oylas ¥ Do ] e asleza gy | V5

loga, = () — pa) loga + pylogac_, + &3¢ Eat~iid N(-,6}) (*Y)
upjsjiﬂ o 93 reeen ol 35S aite 4 o bbﬁ&?ﬁ%%tdfﬁ«f
kS e 33 ol ST 33 (slaapa 3 Ay Y el g ol 457355 o
P g oh iy 5 ) gt (U5 ply Ol el
Loan, = y[wiL{(}) + Ko, () + piXer ()] (¥Y)

Doy 41 gl (S5l 3 g 457 33135 g0 355 (sl 12 (65l JBlul 4 Lk &

Db ol )
oK, () = aw:Li () (¥F)
BpfXee()) = () — a — O)wLY(j) (Y0)

mc,(j)

- (L) ) () ) 0% (. 0%) (%) 9

355 39w 055 diduy Slily 531y 555 YIS Cad 0y9d a 53] o iSUIS pioean
P gz 8 2 e & e sl bl S o s

H{j HS Ay l_[gl+\ l_[El+\ Yg+\ d
de<m—\ = GdBIEt A_tl_[d md -\ W +(\—§)+Emct (“V)

. te n e )
PR bl ol g nsh o e jﬁ\ 03 109y Sysee 4 S Mg Saj.iau.a o2
345 e 23 e IS OIS S SIS e Yor o g 457 35 oo
(YA)
Yor = agtKoto: 2°Lo; ~®9sanction?
3332 55 S3, SOl 55 Lop 5 S A 3 eslizal 3590 ale Kooy O s o
s K3 6 cd b g (658555 SOl 58 Aog -l s A s eslizal
'u\fda s (M)AR

logage = () —po)logag + pglogage—, +  €o¢~iid N(-, 03,) (¥4)
€ot


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

19 | 01K 5 et ol

4 b g s IS5 Dl Lo ST G oS 305 o o p aelllae 53 Ko (5
sl b &S glas S o s eyl 3 J:fls Cov )y s A g 358 o0 03l OLis sanctionf .
b RIS 55 S A5 Ol palS 5 1SS

log sanction? = () — p,,) log sanction® + pg, log sanction?, + g4, (+)

13313 5 50 355 S5 03, Ao & ) alaily e oI oS5 o8y

PotYor — ProtKot—y — WiLot (fY)

s A 5 e 3l esliad apa Kok 53 Prot 5 b ad S5l Por O s o

eOPOtm = Pxot (FY)

O- GO)POt& =W
Lot (FY)

Kot = (v = 80)Kor—y + Iot (Ff)
Kol s lop s o i 5 eslizud 3)se ale o SMgzul il Kby 8 o 45 457
IS oyl 5 (As3 o wle e 3 CES oS5 S5l s a3 (5,18 e o
81x :3}“:’6‘
O Ox—) Al B1x—)]01x—
loe = |yix®x(biglgy) O1x + (v = yix) X (Igpy) o1 (F0)

JS Sl lor wods g 55 oo Jioe 6,18 abe - Sl Yix ol s &
u’b'u.).s‘tfdj.sdj\fqlﬂfﬂ‘}f}\L;A..a)ajfslﬁbm);\..a:é\):djaé)\fql.«fﬂ
u:.-)\:'-‘g Lf"jjb L;)‘.\fqbfw o W\:— MGIXW RGO J_yfuu.a ly S
s 5 s Coge 4 85 Sl S g o 53 (o)l ks SN gle o LoFe
Py

=Sefdi Iope (%)
S e CaS )


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ELNTEWCY PESPYOWS-PHN-S [ J0W R PPWEEToTe K1

logfdif = (\ — pgp)logfdip +  €epe~ild N(+, 08,0 (FV)
Pep log fdif_, + et

(B oo 3500 L a8 i O o+ ol oyl sl Sy Sl Eept O 3 487
I e Ll n g amm cpl 5 Ll SR B S 3 (sl s e e
O 31 ide Yor odd g s S 5148 ol Oy o5 505 (6w 3l 2355 s M5
. s Tl e . ce o e yX
oS5 (Slaoly jlasl 55 55 K OF 1 (o2 5 358 o0 s3lo 45iS ) ) 4 Yor
toel by dsles ealanal YIS Ul g ps eslg Olse 4 b .sﬁfda)bé laauly glaVS

Yot = Xet + Y3 (FA)

e Dyl s
5 Sl slacued 5l ol XU 198 25 a0 (85 (SIS Slpslio e o 35800 153
(o) s AU i 5 V5 155 512 9 g5 33« PRL. LIS slaciad o gl

estPy

! gl U s 5

Ppe \ %
Yxe = ax, <i) Y (F4)

es P’

S8 sl
ol wLoang ply slael 4 28, (sliad S 3 (65l SaSoL oSl 0T 5 28
35 hDe s slaes w5 laylgls Sos (Gam 5l 5 4l (glalanly SIS oS5
23 g 4 b S gu (5 ol lad g 8L )3 03 35 5 030 1 LSSl
P g g

P = rlLoan, — rdD, o)

Ob;%‘)éu&}lg.w‘rbby'cjjijlﬁrtl:)obﬁmbyéjﬁ\ﬁrgo-[).}‘\f
lrlge 5 a3l A8 L 3 3

Loan, + rrD; = Dy D))

M&\g:ycbdbﬁ%lg.@‘:\-&ﬁ\)b@}ﬂﬁ eﬂss?ﬁslﬁrrgﬂ,u{
Dgh o Jeol 3 amm abyl s s 4

() —rr) =rd oY)


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

Vvor | oy Ken 5 camtl )

S5
Sl 40315 (sln 5 0T SHESE Jolgo r (omoe oLl 13 3 5m gy by Sl
1358 o0 5 ) Soyg 4 (S35 0

M; — M-, = (DC; — DC;_,) + (SEFR*: - SfFRt—\) oY)

— (St'h¢FR¢ = St'he- FR-))

S s ol il Sl 5l (5 O o Olyes 45 Cond o by LM 0T 5 o8
b s sladelys plas (6350 SO .l FRe ()5 5 Sl sDCe (5550 ST
)‘@%JJK@MW S e 5o A s 5IST ) FAL (e 5)la)
s 35b 4 oy S5 33 0 0 5,1yl ST 40 ST L b oy I3k 3 )
ST 31 53 4 350l s et 355 gn 03Ut (5 33,50 b pean SWYIS sl 51
Oljn o573 98 g0 3Ll (559 2 5l o8 (B e SV sl Doyl (sl 25 0 422
IS Sl 3 48 355 n 28 e 355 o % 5 S Sl Aeps ey 2 O

Hp Olgr bl ol e S Sl 5 (5550 S
M, — DC, — SFFR, + SHh,FR, )

= M,_, — DC,_, — SFFR._, + SHh,_,FR,_, = -

s ol |y 3 ey i Ol 55 oS
m, = dc; + epefry — egchefry (00)

DC¢ FRy -
ol dop = = Jfry = — of 3 a8
e t Ptj Ptd')

Jdes e
P25 or Ly 5 5 Dopse by Sdgd aomn gy A3
PectCet + Praelee + O + rt—x)B;T? + TA; ©7)
B, DC,—DC,_, .
=T+ 5 +—F5—+erPorYor + PerXet

P P

a3 Bl Hlaol Tp SUl gladalys g Jeol oo Gladelys ol ool


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ERLNTEWCY PESPYOWS-PHN-Y [ EINPPWITSY RYL

. . . * - DC . (o B
S5 s 3 PO Yo b sl ‘P—tt S35 S 3l ke ol o e
t
C«Sj.} C)Lx.a dfp LAJAT)J u"-{‘ B 45 ol A.E.wb ‘_Q'L&YK a»\lf.\:jj L;LAGKQ LY (CA.R.:)
4IGt C,J}.) ng‘.,\fst:\.ajw ‘CGt YIS 35 CJ)J g}fp.n g J.-él}- CJ}J C)bu J}&LS‘
Bt— =
)93 A C_,:'-\bﬂ)'l.g ‘(\ +rt_,)%4:..i.k§ 0y93 w,’e d‘))‘ o 8 Jaa\ C"’."JJ:'...)L.’
: . :

Bl Poge ol s+l Il & TA )l s s D?-* S Sl 4y i iE
t

(s b Pt 5 glagle po (WY i oad Prip o S e GLYS i ool

:;ﬁ@_@ﬁﬁjojy‘\e}gdyd@uL;La.uT,_s.@\ue@{@omwjﬁéjﬂ

W, D,_ RK V)
T, = tcCi + Tw?Lt + ‘rdrf_‘ T\ + TkFKt-l
t t t

2ol foe 5l 8L s sUL for Sose «dos Ul sladalys ol ol

2Ol 5 (Sb gbred o g S S (65,0 350203 DU daylpls 5z
4 5ph gn o b aalsl 3 34 o i a5 WnolS 4 Lyl e ol 31 ol el
cg‘t ‘5'5‘.3)\} 9 E:I;Jt L§l>-b ‘sej.m LQLAYK )‘ CES g.,;; ;i.: ‘CGt C,J}.B Jf g_}j.m

B .
L Bpg-l " P

1
Cop = 'II:E-BI':I':CET Bo 4 (1- .;;-_EI__r]E‘L:L:ljjl_!‘r't B (M)

J<5Lﬁ. Boc 5 Gpae JS 55 J5 dds Spae (YIS p-€-"f<3‘:e Qg OF 3 &S
g ot i S ) e
FeerCor = Foy CEt + P[E"t CIEJt 09)
Caad Lasli 50 Py 5 s g Bae YIS Cud a5 la Py Of jo oS
NCATERE JP9 ol @ S 5 TS ol Pl bl glo)ls s s sV

Ll
B =c (h]_amc 5 -
Gt c Py Gt %)
Y
PIEt -8 #V)
C = (1—ag) (E] Cer
18


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

150 | 01)Ken 5 camdl ol

JS s Lasli o s Cbme CES daly 55 odel Camsas Lalyy (6 il L
P s s b ) Cyseo o S eae SV

800 170 (%)
Foge = [%G{PDTJL'E““ +0- txt.;]{Pﬁt}L ? ] Fa

<Y 51 CES S5 Jee dy‘_}f&)\fqbﬂ«f.:}i@ PP e

CM\ Ige S1ols 512 Js1s glale
L Bg-t _Llu_"L:IE'u -1 6w

S R R

Bic 5 Sl JS 55 513 5 (shale yor SV g Sl g O s o

S 35 ol SIsly 5 55 glalew WIS oy il iSOl
D35 a5 ) g s 5 dsd ST (6 IS e Shan

Ricelee = Foelfe + BRIk ¢¥)

5 ey YIS oLl (s 18 wle b s S e (53l Jol L

T o s a5 oysem i S Syl 5 JIs

i
IE—t = g (:I:i] IE-t (90)
F o —Big
I8 = (1 - agc) (;"m] Iey %)

JS e et ls ()18l CES alaly 3 ousl Gty Lalgy (6 iS00 L
Tl e Cd 4 ) oy 0 (Slle o S AYIS

g —— ¢v)
Bt = [u[.;(Pm)l-Ew +(1 — e ) (BE) E”‘]L‘E"“

Fol 25 Dy 2 (3 e S5 T3 45T Sl il 2 2 e

Ko = (1 — 80K, + I (¢A)

ool (55 e Szl Sl 8 O 45 o8

wTh G5 (s a5 S alepu olien 4 395 0 26 Bl pl 3
1S e Zens (VAR


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ELWEY PESPYOWS-PHN-Y [0 R PPWIETeTey KY2
log Cey = (1 — peellogCp + peglog Copoy + 8cpy Ecor™iid N{U,uﬁg] (59)

log g = (1 — prg)logl; +pyg log g,y + =g g1ge ~iid N(0, 075 ) v+)

015 3 BE b e b YT Sl A (sl bl s ol o 5 5) il
3 op iy 5 (VAR Lasly) Sy 40 oS ol T l5 i 53

lognf=01—pHogmT +p_-logmwi_, +&f e ~iid N{0, r.r_ﬂ:,-_g] V)

log P? = (1 — ppp ) log P® + pog log P2, 4 =57 g O ~iid N{0, g5,) wn)

logV =01 —ppdlog ¥V + pyp-log Voo, +&5° gl *~iid N(O. ﬂ};,g] (VY)

e 5 ob Gl e 4 0SS KLl sler gy 4 0SS Sl elt 0T ys o
el Sl A5 4 2SS Sl

dals by o

s gp i 2 ) D) g 4 (il glaylil 5 dolas by
Y, = (Cpe + Cue) + 1 + (C& + CB) + (1 + 1) + Yor + ¥ — 30 (V¥)
M = Oy + Cl.!:lt + Igt Vo)
&rt[:I =Cpe+ L+ CET + IEt + Yy (v¢)
L = Ly + 1} %
(1 — hFRy = (1 — by, JFRy_, + B3, Y5 — B (CRy + C& +18}) (VA)
heFR; —he_ FRe_ + BV = Mg — Mg, + B C; (v4)
me; = — + YE - G, (A+)

T
S5 Sl s S il
Sge 4 SO mb KT 3500k 53 658 Kb Al Sl &S 555 o o 3

Se S 0 Cund )
__ Sm (AY)
h, = S Ve
1+ wy [
Ft


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

VoV | 01K 5 candl ol

logv, = (1 —p,)logV + p, logv,_y + &7 eV ~iid N(0, 62,) (AY)

Aol oy 53051 3 sl 5l (s 305k 53 655 b e alad ol

ore F5 RS g 035 ) Do 4 655 b W Sl (I 25 03 0
139d g ;,a.lj’.’“\.a&b 03 yaws

d d Hrd H
Iy R T Fe Yy 7Y P 2 (AY)
_=(r—a) G)7G) = @ianosgy

LT3 G515 il oo I il 1S5 skiles oS ol (g e SSLy R 0T s o8
:.Us‘saw' 23 (M)AR

loge™® = (1 — popg)loge™ + p,gloge™®, +e57 el ~iid N(0, o2,) (AF)

O Stasely e 31 Sy (giten |y 03 s 0,80 3 (6550 SOb bl
5 4 My 5 B B bl 53 A o S O Soikonkily jlolie 31y 5 SIS (piomenn
M 3l 8 St 0 T kil Jlukie 51 il o, (slag 5 Sl 03 Sl
et A 0 0 S e 53 OF Sodakily sl 5135 Uil 0y 5 OT ool
Wl 03 0,0 35 e 1 (e (Sip oo 1S5 KL £

f})‘-w

S sl el b ol 03Y S (3t ool 31 3 5 5K o il oo )
EVlan 1l o plowl L3 ol o S et IS g g ol 3 s 30
el 0 S Ll ooy SVl 4 game 5 0 ol sl S (Ul Conio
Sladle a3k 53 Ol sl (slaesls (slive s Ll Conog 53 S rge (slaize 5 ba el
53 S sla ke 5 Lo el b tilontd dwloua) ¥ Jlu Cols e 4 VF) B AFPA
g7l MAPLE Jfjale 5 51 a3lizal b Ll ooy S¥slan oSz o= 5l Ll Conioy
55 (0 Jsdor 53 5 Ll Caniog 5> S ge slaite (V) Jsidor 3 bl ol s ilouks
el ol )yl ol sl dde (gla el )L


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ELEWCY PESPYCWS-PHN-S [ 0 R PPWIETSTH RYIN

LL Conio 53 5l s (ln ite N g

c.’.o )‘.\.EA slos ﬁa.‘.'.a
3o )b \ Y AR
¥ Lgpa oo gar
1z 6557 SO a3 (g o MBI STL LYY I dpasiSuleme s
¥
jj,uQ&}!nyglxl@,lsdb) Y H Jsolelulauge
Nz @55 S 5bj 6w Do S ©Y M sads bl
Y s allst
MAPLE 5 4l Copniz g SYolne ol fo CARES Yo N PILI RN PTG
v Sl el
N g 6550 S g3 (g o DA NBI S Y E Cds3 b g yloes s
Y ey
“Cd)sf&bgujdﬂ;‘bw‘&b oL FY dﬂ}ﬂslt J.:’_,SAQ\AMK.«C,.:—\J
¥
MAPLE ;3 Ll Coniog S¥olas ol Jo Cf loan e baplyns
¥
ﬂﬁi slaaisl c...a
ol a3yl s (sla eyl LY J g
& S sbes P
Py Vsl ol = v LAAY B S kS
MAPLE
2oy SVl olKis Jo- \ o O gy 33 oy sinbilm JiiS
MAPLE
(Y~\‘\)‘.¢l.:3‘9gl.:1533 \ .47 '[Ji"l'. &rboxb6ww6|wﬂﬁ
(Y1) gldsoldss (A b, Shdim odile LB glo s iuiS uSs
s
)JQ\:W}QYJ\J.A@K:MA& Y.0r n MWJ\S&}J:JMJ&&&SJ&F
MAPLE Ly OIS
Oy e 5 5l JolS as gaes c.4 T Spas Oz 5
el sl
S e ol B JalS 45 gacms $0 Ty yeimd p bz 5
ol sl
JM‘ N0 Td ;ﬁb°bﬁ“3yﬂglﬁjbtj



http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

158 | 01)Ken 5 camdl ol

& S sles bk
J-:Sﬁv‘#‘ﬁawiéﬁa:ﬁﬁ LYo Tge byl Ol s 5
48 gozes 34,8 el ps pUIe
S e 5 oyl Jals
2L oy Sl olKas N A 5 o pu SNl 35
MAPLE
(YY) LK 5 Jou 4 a, JSﬁJél;J.;J‘,Sbérm‘_gL&YLSW
VY
(Y41 4) s soldss Y.APY 8. s B e YIS 1y sl RS
Sls
Loy ¥l olKas - Ve @y 3Mbeddaly Sty dpas SLYS rgs
2oy Yl ol f v By VS g5 95 cpl o il 1S
MAPLE
Py Vsl olows =+ 0408 o YT PYYR PP C PPN TS R0
MAPLE Y g
2Ly ¥l oo J= v LVAVY ¥y IS e 31 Joolom 033331 5] s
MAPLE g,
2Ly Yol olans J=  YLOAYD B S Joudsias 3
MAPLE
(YY) oSy oo CAn 8, o 553 4l o g
S Sl slresls UK rr Spbepsiz s
(Y+14) L3 soldss 0.0 B.c s B an GV 1y sl RS
Sl
(Y19) i s0llss ©AA 7 O ooy Sl 31 5 85l 23l 035
J_,:sl—u\:—wcu).:
[CERLY T PRINCS R 44 by 30 Sodadids e 31 g5 bl sl o3
}C)Q}(\VQ')WJM LAY Perd )LU.U'H:.&KeJ‘gbw’CJJJ‘)?JQ}‘,
(\¥40) o) Ko qu«lﬁw@\sﬁ;ﬁou.\;&.
PYCRPQL LR JEsen Ry 3l 1S5 3 sl 31
(\Y¥40) o, en
(Y1) o3 0l +.Y4A0 P C BB o 53 65 AT B
(Y219) e yolss YRV s e LSS 3y il 3 i)
e 5 Dby s (VYAA) dils DA Pa G230 S 0 g S35 Wil o o
(\va0)
Ol s Slo s (VWAA) LslS v f0 690, SIS 3l sl 3 !
(1¥40)

o laadl ik


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

RELNEWEY PESPYCWS-PHIN-Y [0 R PPRIETSTe KIS

s Sas 5 3510 b5
Shan SGlsl 5 ka B 5 L ysnd anglie 51 S (S3lutend S35 oy S
sl cpl 53l ol oslinul b ke Lo g5 0l (gl 3lie g 2Blg (laesls oy
S gy e 5ol olaidgy Lmesls 3 (WK K pnsn 2ls 3l eslizad U gore
13 Laysles dlone (slise L pkte Sblug Hldis s .ol 0 o Sblugs e
Lo ot ag slayskisS b S (s3lunnd 3 ool (slayslisS O 5l day ol 3 S
(et Cebgn 3l (S 3 Jaiter 3 0 ) gulss . Lol 0l gl Bl (5l (glaesl

sl Ol LBl (g sluads 6y ol 1 b ‘_gjiﬂ

sl 6o slaesls layglitS L oS 51 fuolm (gla gl alin ¥ J gl

Slrec bl il ks
> > J:.s.‘«'.orb
S Laosls S Laosls

v VO08 S A 4 L LYVEY LYY Y
C A CFYR ©VAFY CVEY el bls
LA o ) v FYY CAPYY vOYY C,.«u.\:.‘_,}
YLCAA LAY o} vLYVVY CLYOFY 03 s
CaFaR «VADY V.0 " LAAVY 05

Ji.ajji‘;w:éli:c;.a

Laadly Lo 945 5

6235‘@.4"’&
ool bl e 5 A5 slaesles ol 5 2 5L L (60 e 1S5 Ll Lo
a8l J:S.M.Uip S 358 oo (Ly) WY W g 25 55 587 (69,0 Jlandl 2ol


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

WA | 01K 5 ot ol

b e 2alS 55 (10) s w5 s s Jaeal VIS W jisu s sl slolis
M e o b8l Cor g gm3m cpl b on ol (D Szl JS7 5o g ol
5 (W) 25020 55 lo o 5 )8 (69,5 Sl Lols 2ol s 4 i 355 o (inV)
S b SV 5 ) o e Sl il bl r Rl (KD s ol
el 3L s 6l Lols g slacalg aypa A1 L roman 558 o0 slaBl s (y_d)
Liul53l (deposit) Lo e 3l 55 LaolKy 4 ls 4l by oo 2ul3 WaSl 31 (loan)
1) ply 350 5 5 (1) 03 34 35 ACSSL (g 5 Kk 4,0 5l b L b e
2201 )55 ol el aalidl 5 sl )3 (650, SR L rzman il g0 S 50
230 WSS 31 S po 78 e 3 e Byl o) 53 353 gn aorlge adsl 2alST sl
S5 Bl 03 el (B i SIS (gl Lolis 28l o piie o S )5 2
4 WY Lol (bl Koo m 315 005 2 (oo S corym WY w3l 5
& Gzt 95 o8 pa5 g e Sl Comge Bl 53 s 5 laylgls delys bl s
S i )3 5 o S b M5 i 53 besl e (6,500 5 S0 S8 Lo
Sl 0t (Y_0X) s Dlyals 2alS Com g ¢ 50 0l 45 0l arlge a5 (y_0)
o) 248 b o SR F 5 58S 4 5)l S350 RS 5 b Dlpalo el s
Sl 5 )l E5 ol ol il g 2l (€_8) somy & 5 (e_f) 3) Er ol
Syezws a5l ladal)s el s 4 laylgls b B s l5B Jiib Sl s e
osn faose cpl 4wl Ll Jstls GV 5 eslizal sl Lol e o oyl
ot o V) R s s S SIS 3 AT 5l s 5 0ok (y_X) Slpslo zalS”
2SS AL byl s el 0l ¥ 4 aslsl 53 b g il B 4 LY sl
5 (€ @) bylsls Lo Jsls SV 51 b puae o Jols YIS 51 eslizal 5 5,0 55
Dsd on SanlS HB 3)lg gamdy 5 0yed L 3l e g4l il Il s (c_dg) ss
opl o3 0sd oo damlae EalST L LAY Dilsyly oslasl s ) Er oA Js 4 peomen
Lolpls b mae YIS Silsyly d(e_f) owsy 351 L il 2 mae YIS Silsyls bls|
355 Slale e (YIS Dilsyly 5 (c_ng) (s 5w NI Silsyls ((c_sn) sl )
35355 oo dlen 2ol b (©) Lyl gl (3 ez dilp bl ool dil o 2alS (i_ng)
Wb a3l ces SUb delys (s Sl gladalys (590,40 4155 56 L bl


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ELNTWEY PESPYOWS-PYN-S [ J0W R PPWEEreTe KI%

IS (65 5 e o S w31 e . ol 0l dlgn 2l 531 L (C_tax_tev) b s
syetns Ol a3 (95 Sl ey 35 0 43,8 I 4 VS s 5 (6 2y
ol dge 2al5l b (K_tax_rev) Lyl sl ale pus ojll a3 » SULe 5 (W_tax_rev)
L 45" sl 5l (deposit_tax_rev) Wes,m 35w » S b Loyl s Jii.a G O Ll
W5 g baeslg i (6,8 4 31 (G3b (sladuza il s 4 ply 3l s bl
b o a8 5zl 53 5 oS ol 1Ll oy go 2ol 3Ll 53 03 o (3l Oliee
Aasr RIS 0T STy 531 0 5 S5

oo ol 5 Sl b sler ol 53 o ddslml DLk s ST sk 4 Lol o
2 35 g0 d e LRI L (650 0 e IS5 S s 4 (D) s SULe s O
3 odel Sy 2o b Ol S iyt g e (S90S Jlasl ) Lol
el e (690 0 4G Jles!

__JAJ.AJ_C,..;.A ‘L;)}Ué'."‘:’m dw‘)\ JJBJTUZ“SUC‘}S .\)‘b}d

k 3 Ly I-o
= o-
-
S~ ) e
a 0 e ]
- -
\ - -,
- -
L
.02 = 1 5
5 1 L 20 5 30 5 hl 15 2 5 30 5 10 15 20 25 0
" 1 inv 0® w
5“]\4 0at L
] - 0 — o a ===
rd 4 -
L hY
5 om 5
5 1 15 20 5 30 5 10 15 2 25 30 5 10 15 2 25 30
20 r-k 10? loan 03 deposit
1 5
\, _______ S~
o 0 - = = = 0 o= - =
’ - -
- -
4 [ n
1 5
5 1 1 20 5 30 5 hl 15 2 5 30 5 10 2 2 30
" -l r-d y
5 o 1 on
- o -~
AR T T M—— |
(] 0 0 —=
g
\/—-——‘ \/—-—_ .-
-
5 {YE\/
5 10 15 20 25 30 5 hl 15 2 5 30 5 10 2 2% 30

2 4]\:\, om
5 1 158 2 3 @ s 0 15 om 25 ® ) EE RS
e-s 103 m w® c-d
0.05 2
______
-
e — -
0 0 0 -
- -
- -
v -
-
N - ~
205 2 5
o 1 = ®» o = W@ s 0 15 om 5 B EEEES


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

W | oy Ken 5 om0l

cdg 3 cfn 3 cn

P o

10? c ir® pi-d 10 k-tax-rev
5 5 5
1
\ \ \\-;
- = = (1] 0 p————
ko= - f -
5 5 5
10 15 20 5 30 5 10 15 20 2 30 5 10 15 20 % 30
10t c-tax-rev 10t w-tax-rev .1o¢  deposit-tax-rev
2 2 R - -
\ '\-‘ -\/ - -
- o P 0
- -
T - \___—
) 5 0 15 0 5 0

e

oA slaadl e

S iy (63133 I e e ST Sl ) olal iy (glasls 05 Slise
i s Jlazal Byl cpl 55 bl e 2l (Y_0) s ad g wlal ol o g 4l o153l
25557 4 550 3955 O s 4 bl oo ali3l (Y_0%) s Syl 5 (LL0) s
Syl (6l Lol )l 5 2alS bl oo 28T ST 5 g 5l Glag 5 5 4Bl 233l
(C_f) camny 351L 513515 SAVIS 31 La )l 5 pame Loyl ol 3. bl o 2l 31 NS
S1als GV 5 g (3 e (eosn) 3T 5y L Slayly YIS 5l balgpls (b uas
GV 51 byl (5 me 5 (ng) Slo)ls VIS 51 Sdos (g 184k, (c_ng)

Al e il ein) IS Oyge a Sln)ls
03 Jlasl g sla iz slassl 4 0T Iy G5 55558 4 55l 3059 b Blal )

o)}:.,\.g-)‘wb‘&f&dﬁbbﬁ&i\jﬂbOJJAJ.Q:‘S\]:&bJjﬁm)LAYK&x


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ERLNTEWCY PESPYOWS-PHN-Y [ EINPPRITSSy KIT;

@alazl oMle 035l 65y 5 WY Lol zals s 4 (y_d) s> VS W
Sl bylgls lolis Loyl ol 55 558 o0 alse 2als L Sloyls YIS U5 e 4,
e dg) Jsls rae WY ol Slos glols (e_d) JIs 5es VS
SialS (dg) Jsls gV 5l ps (ol 5 (V) Wyl (g 18 als
b g

g 2l s pemman LAl o 2alS (€) Wyl ST 8 hae bloyl ol s
& AT Jbs @ oS 54 o axlsn L2l L 55 udg sbrosly gl Lol Jsls glaVIS
a3 bl dalys (IS b a5l 2l 55 (1K) e s olor) 55 5 (W) 3000
Js 4 mmmen 35 o drlge 2AST L ale e oplrl dalys 5 ST (69 Sanies el
505 S S SWes s bl pl gl 2alS 55 (loan) ey s Lol o slowl 355,
5 (_d) 03, 0 g TF el sl ol OB s 4 e 555 0 Gl slaBl s
LS 55" (68wt sbonl Ol on IS 5o 4 bty il o 20 (D pls 0 5
Canios 1l s slaml as 81 a5 s sladelys ialiil 5 s a5
Soloss 4 «Dloyly alidl 5 9 550 5 ATl 5 0ys0 iz 5l ey el 255 n drlse e
35 g derlsn T b 55 A5 5 0l e (s

dalys o 0l bYs 4 ol sl 0SS 31 (s SUle slaalys b Lls)l o
alo o 0ylorl Ty SULe (W_tax_rev) 457 55,0 3503 SULe slaal 51 SUL
c_tax_) C3,as » UL 5 (deposit_tax_rev) Wes e ssw » Ol (k_tax_rev)
LUsyl onl 5358 oo e 9 a8l Al 055 i 31 ey el ool agn 241530 L Itol (rev
Ll a3ly 30143 53 el ok iy 5 e slaaly gl poor ool 57 (0 S L
Cs Cad i 0SS Jlasl 3l ol s, 2 35 oo amlsn 2alST L oyss i 5l ey
ol 8 ad e 1SS Sl 3 okl sy il b Olite 5 oK oy go0 4 38


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal .33.66.141 ]

Wo | oy Ken 5 camtl )

Ay e ‘u@g@a&:dwuyug&%@\}:.v)by,;

p-o
0.02
o
"4
002
5 10 15
3 e-f
5 10
L <

3 inv

0

5 ! 5
0 o - - -
My
5 5
§ n 1
art cfn )
§ 5
-'-%‘.‘H ﬂ%
0 —— -
N
] 4
5 0 1
3 c-sn
510 5
= u%ﬁ
P -
5 5
§ 0 1%


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

ELNEWEY PESPYOWS-PHN-Y [0 R PPWIEreTey K172

|10 c 0 k-tax-rev . c-tax-rev
\ ______ \, ________ \ == ——
| — IN———— P ——
N~ y -
1 -2 5
1 15 0 2 30 1 1 20 25 k. 5 10 15 x 3
0 w-tax-rev |0t deposit-tax-rev 50 t
A’ - i
——— - No-=ce o
— 0 e 0 - —— —
! n— v
1
1 1 5
1 15 0 2 30 5 10 15 20 25 k! 5 10 15 x 3
- Ny
J /92 Sl 43S
r -
*

Sy e (Blesl S Conlow 6155 G Sl 31 g 0kal s 4 ol (lise
ols L3l 5o sl Lol bl il il oo 228 (D) pls g 55 (1) 03 s 0 &5
(deposit) o, 4 (loan) ey e Loyl ol 93 o395 o0 Bl (6 s Jn g 4l 2ol
S o 3 o lamoslgs oy 5 e 1y ool L3 o Lol bl ol ol go il
LUyl cpl 53 355 0 g Laoly o5 (6 2ty (y_d) S5 SV 0T e
Aol SRl (V) s YIS g 5 (KD ale s o)l 5 (W) S0z £ 5
S ) b o dorln 2l b 5 () ey 5 (V) (61 ale o (la it ieas
(s GBS W5 a3 Ko e 3 5 ek sl s R L Lajlpls S
LS SIS fipab e Camsn ol pl 4TS o (s GV 5l e sl
95 bz 5 (0_d) s VIS 1l 5z plal ol p55d oo 55 050
L 1ol YIS 5l laylsls (3 e b oo al33l (c_dg) J1s laYIS 5
I3 o peme (eosn) T 5yl b S1ayls SV 51 baylgpls (3 me ((C_f) o) 3l
Ll sl 2 e 5 (1NE) 51305 VIS 5 g (6,108 wle oo (e_nE) 513,15 AV
©) )l S o pman fpumman . il oo 2alS e n) IS Soysm 4y Sls,ls YIS
I ol a5 ST iman b o Ll Sl Sl )ly 5 s YIS ) S S
s als g )3 (S ai opl 3l 5 0ls WY 4o tll o g bls!
Lolis (b3l 5 sbassl 5 Uy s aalidl s 40 00 (s 31 Ll 55 o oguims )5
2 A ) Gl o8 35k o Cogmms )5 5 ned 2l g 53 (S e WY (ol

L Al slal s (1) )y Sl compe Culgs


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal .33.66.141 ]

WY | 01y Kan 5 antl )

YIS a5 a3l s 4 edss U ol 2 gy ol 1S5 36 Ll 5o
SR 5 S ol el aalidl SIS (6 ey il OF Jss 4 5 slassl )
Loyl 53 b e bl Sdos oWl sladalys aco aw opl 31 oslasl 3 (b jeas
S 5 (k_tax rev) 45 g5,0 oslal dalys p SUle (W_tax 1ev) sjeiws » SUL
SV slamsl 3 03 0 53 2alS s 4y Lol Lty o 21380 (C_tAX_TeV) U pan .
Lo e 3 &5 iz 5 DL Saalys Lol by o jzolsdl slamdl )3 03 e ol Oljes -
bl 2 ol 5o 05 or drlsn S Lose 55 alS s 4 (deposit_tax_rev)
lasl gy Sl 415 S ol 51 g S 05 on (S 4l Sler ol e
Gl Jles 51 kel oty s 35 drlpe Ll L () ps UL sladalys
(97 oo 1S5 e 31 el sy malis b O)lie 5 o Se Sy 50 4 55 21 S
el o]

- = ol g (Bl s Sl s ) Juol ST 2815 ol 5 Yl gad

ot ot
5 5 5

k 5 10 15 20 F-3 £l 5 1 2 0 1 . 0
ot I 4 l-0 |
50 -y . 5 10
= s &qd—-——-—
(] = —— o —
5
5 10 15 2 b3 0 1 15 20 30 5 1 5 b 30
: inv a1 w o r-k
5 1 5

0 loan a0t deposit o ¥
0&&-—-—-—-—-—— o&%.-.—.—.—.—. N === =
f ’
2 2 1 L L
1 15 2 2% i 10 15 20 2 30 5 10 15 20 2!
10 yd L =103 c-d 10 c-dg
1 2 2
A\ N Neoo o
P - rd
b r ¢
1 2 2
1 1 20 2 £ 10 15 20 2 30 10 1 20 2 ¥
10 c-fn 108 c-n o g
2 1 2
N
N \ N
n?%-—-—-—-—- 0 ——— "7\,%.-..__
2 2
1 1 2 2 0 10 1 20 2 3 5 10 15 20 L) 20


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

RLREWCY PESPYCWS-PHN-S [ 0 R PPWEEreTe RIVN

10 15 2 % 30 h 5 10 5 2 % 30 5 10 15 2

%5 30
10 c 10 k-tax-rev 05 c-tax-rev
1 2
—————— | —-————
_——— o D;’t
- ’ -
7’ -
El -2
5 10 15 20 25 30 5 10 15 2 25 30 5 10 15 20
105 w-tax-rev s deposit-tax-rev 0t t
5 2 2

l! 4N
~
R p— ~ -
0 0 0
’
M |
2 r
5 5 0 15 2 5

10 15 2 I ]

o slaasl aa

gy 9.5 pS 4o
el gy 2 9 o ogunmo g3 (gl e (50l 3 ol 31 (S gt 4 Sl 4SSl 4y a2 g5,
IS 31 Ll el (5280 ool b gise bl ol 15 )0 Vb senl SUle el 5 i T
b o ol 53 Gobesl ol 2 3903 o8 Lo o> (al38l Car (630)400 5 9 (5 S Calias &,
(3baidl Ciliseo (oS BT )0 42 B3l (ligy (soges ol (65801 S (5ol ool
S Conlow w0 o 1SS dwr b)) oyl 3l oas as s ol pl slasdl 3 SWLe selyd

O 9y djeiwd p Sl g0y SUllo sl (iomen Cunl 485 1,3 a3 o (6590500 9
ol 0 9§” .))|9 A_Q)Aa.a » uULo 9 Lm;),:w Sgw uULo cml.a).w o)l.}] J.‘oj).) » uULo

5630 D SRl L b Cad 4 e 0SS S dlasl iy Gl ks (sl

S5 GV 5l a5 Jlinl ( Jls a5 gls e il s slasdl 4 O 3,5
& VIS Silayly bl ol pr g 0l dorlge 2alSTL 5 @;Jig S 3 Lal Al oo 3500
Jasl ( (Jo1s W5 a0 ol 5 (gids (6ol 3ol b bl ol 2 il oo Sl sl
s WY g 2alS 3103 rmen 358 g0 arlye AL 55 A5 5 8 (69
Er 3 3y 55 O Js 4 &8 558 o0 drlpe 2L 55 5 laesly sl Lolis
S (558 dzens LT3 a3l balgls AaTps IS b 4y 5 bl 2alST 55 4o pun ol
Sl Lol ol sl 355 |5 4 puimean 358 0 axlse 2alS b agle e oploml aT)s
Lj‘bu‘)‘)b.Jﬁ‘sﬁ‘?’;-’w‘)bﬁsé;&f&lﬁé}ﬂwu‘d‘ﬂjagﬁgﬁrb
93 Wl Ty Il o Oy V5 4 el sloml 0SS 1 s UL (glaal)s


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

Wa | o1)Ken 5 amdl ol

233 gn dorlgn STl 0yg5 iz 5l e Lol by e ol

90 il bl 2 oS ol 5 Ul (slakalys s (5590 9SS 36 L Bls)l o
ol g o derlss il b Laylgls (5 me (b oo iulidl Uil 5 A slasl s
S ol 3 cimman b oo ialdl (5 me p SUL a3l Sy SULe delys bl
SUb welys alad ol 558 o 35 S 4 VS W 55 6 i ) (6,0 9 ale
oty a3l b Uaylgls e ojlot Aalps 5 S 5 35ams 5 Slle 4z 51 g
ls 3L 5> ulipl L oS b 3l Wnos e 35y UL |y Ll 33 5 Gy 3 35 o0
23 03 I Olon A5 g roslgs 2t (55 431 (30 (slawy a3l s«
230 55 6550 SSL bl g palS LBl 3 05 487 b 51 Lol g o l33l sLal
o 5 P e S ol GalE gy (e el ) g das e a8 0T ST
Il Wos s 350 SULe a3 gs SWLe el slasdl 55 Waes e e a3l
sloml Dk (e ST psb 4 ol 55 b oo AT e g 0l alse 2al3I L
Cute S5 S Jbs 4 s SULe el J@.? Jool 5 UL 4l Sl pl 5o 0k
g sn 4l Sl S oge 4

S 2y gl (Slioe g S Sy Iy ol 618 LS L DLy s
£ oo ot 5 O (e (bl iy Sl 6155 S Jlos 51 g o]
Gl 6 i gy 5 4l bl ely Cdl s s Lol ameyn L il oo Sl 50 el 0
st 5 S o o Laeslg 5 g ) auagﬁcbm\i;wwwlﬁ -
530l s WS W aliil s e s ol Lo (6 pi JsHs VS T
23 Copan I 5 IS (68 epla) Al aall G (g el 2l O JUos &
or 5 AR s 4 Ll b e a3 s SUL Sladelys ai aw oyl 3l ol
3 U (glasalys Lol iy oo al53l sl 53 03 5 ply Olioe 4 SV slasl s 03
bl el 53 g e el A Loy 5 AT s 4 baes e s 5 4
SUL claelys  blsl Jo sl 0K K dles! 31 s SWL a0l Hlg s
2355 g0 aerlse SR L g

cro 3kl OIS b 355 o Slgiig canlllan ) oal Cosas s 4 5 b
Sl s 53 Sasop sl & (Sloszs m g 2 ML okl 4 (Sauly 2als


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

RELNEWEY PESPYOWS-PHIN-Y [0 R PPRIETSTH KV

5h Ca s Ul slaal (Jledl g ads 2l g b 51 b Al adls slasl Calis
Sl slakelys l531 55 S3e 6l Olsie 4 sl o (Blesl gy (Gaaslos izmas
2> A8l ohen o g 53 5 g SIS L AST g jte 15,8 13 szl 350
obows 3ol 31 (6 S alazm 31 ¢ 25 Sl 51 ol wlin iliiacdipn Sy ke wZulgs
SUL ladelys 5 Jsbs s LalSS ul ite S E 5yls (glon s el (gida

58 peand s b LS gL ralS

.b)‘u\.’» qu-‘g 6\...6 u,pjw

d)‘)iv\-;ﬂ

rsum%wu,{wuwbguy o9 4 355 Al dan 5l @ils a2 8 355
Alron Wiyl 3 1y ooy 457 sy Slign 7S5 s sl sl 5 ke o) guate ;S5
J'=3J‘ﬂ”‘*"wﬁ@@‘63u%~ﬁ§°}‘ﬁw|(}yw-ﬁwﬁﬁ)ﬁwv\b;
e Kl e sl glocal) g 4

ORCID

Alireza Ebrahimi http://orcid.org/0000-0002-6639-9339
Mansoureh Aligholi http://orcid.org/0000-0002-8924-9407
Fatemeh Zandi* http://orcid.org/0000-0002-4139-5948
Mahnaz Rabiei http://orcid.org/0000-0001-5682-2730


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

WA | 01K 5 et ol

ctﬁ
Ol 100l 2395 5 60l Ay o SLlo (claal,d 13 (VWAY) dos dgmane (6525 5 o slawolss < S5 )
AD=2F F(VF)YY Do ad gy OECD Cein (sl g
Jolss Jae G sl odlaal b ol pl slasdl 1o Jgs sl Jdods (VYR +) ol oy ¢ s 8 9 dygl ¢ ol .Y
IY=Y WWO)D aedua®) (g Yoo 8l \uab . B3la (sl og0s
=¥ Oloxis o2 Ol (JSin lylics] (ol ys \adla) ages (s Suas®) (VYAY) ddias ((Sbighs .Y
YA
FEN=VY» Oloxto g o o 5 i ()45 £ smges s B L(VYVY) dlgndows it gy ¥
Sl cslyeiS (eobassl iy p alle g Clgd ke 13l (VYRF) Jousy 5yl g Alloxid )60
AAYVDY V5 gdhasd) ad sy,
SSb g Jg 008ings Dynare \yB\ep » DSGE ad) .(VWAF) (sigo p)lo gy (LIS .5
o3l b iyl oolasdl ais, y3039381 iyl ldlo b Ly (VWAA) gt o3l sly5 g donl ¢ S0 Y
AVA=Y 22 :(YE)R (as) dmas g Moy G idngy, (CGE) dlies B8 g Jolss (555 3
g 50908 Lyudu dlatdl ;5 digy Sllo 5 Cgd (VYY) munl ) ¢ Blie coluo 5.l 7oy (ko Al S5l A
Y ojleds () 9 60538 (euas®) Dalae gy e adibad .yl ] 13 Slle 5 Cgd 5SS
2 s slaelyd 136 (£ uSo3ll g qunyy (VYAY) dobold g5y g opnel (33 dxS jgunio Dliiely; A
A B D85 adingy Ol 5 SWle slaaly
o OYAY) el rap (68L 5 obadswr (S5 gwge Wb sl e (Slo)S gl -
b ol sl gogns IS Je S gl > Ol Sl 355 5 1 Jlo Sl
FE=Y OV codua® Qo pbngyy
Bl i 55k gt (VF+Y) 3008 52085 e Sl5lans S All s 555 1)
XY YN (V)VO e Mo cNigions DSGE 3,55, b oo s sliasdl by s (sl oo
T gy YY) ) od (oI g o] oo (Gyhn . Jedommo  Sluos] Alial (g op3y8 VY
(ENY o) dancudin g\ gy adidad ol yl slazdl > dgi 10 Ja (sl Canliw ()il
YA-0
2 Sl lanalys e g (Kb sla Cled 136 oy (VWAS) don] il g cyouls (y0gd Y
(V) F Aua®) (635 )8 Qe Mo adiduad Ll
2 SIS 30 (V1) ool i corons (S g dumr MLy (o005 0j0 o Slajgped (oou)S Y
AYYVA S S adisangyy iyl 0 S sl .\Jp 5 9>z e s3]
Ly (i y3 lods duawdo 10)lp3 a S g Vg > Do gioge (VWAD) Al o wldST N
a5 . Olpl 3 Sl slaselys o g0 Jalse (VYY) dp]l jlopn g Lopde ol S V5
e ojlads ( do


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

VEF Ol | i 5 a0 jles |9 bl Ul aaia g3 | VAY

References

1.

10.

11.

Abu Nouri, A. A. and Ziuri Masoud, S. (2014). The Effect of Tax Revenues
on Economic Growth and Income Distribution; Iran and Selected OECD
Countries. Tax Research Journal, 22(24)4: 64-85. [In Persian]

Ahmadi, S. Khazri, M. Zandi, F. & Safavi, B (2025). Investigating the
Impact of Oil Revenues on the Realization of Tax Revenues, in Conditions
of Tax Rent Seeking: DSGE approach. Economic Policy, 16(32), 117-144.
[In Persian]

Alves, J. (2018). A DSGE Model to Evaluate the Macroeconomic Impacts
of Taxation, Research in Economics and Mathematics Working Paper, 062:
1-21

Angelopoulos, K., Philippopoulos, A., & Vassilatos, V. (2009). The Social
Cost of Rent -seeking in Europe, Approach. Journal of Energy Economics,
25, 280-299.

Asadi Asad Abad, M. Najafizade, S. A. & Akbari Moghaddam, B. (2022).
Optimization and Analysis of Central Bank Losses for Oil Exporting
Economy, Application of DSGE Model (Case study of Iranian Economy),
Research In, Environmental Energy and Economic, 6, 1-14. [In Persian]
Asadzadeh, A. & Fouman, Y. (2017). Investigating the Impact of Banking
and Stock Market Activities on Tax Revenues in Iran. Applied Economic
Theories, 4(1), 149-172[[In Persian]|

Ayeni, E., and Fanibuyan, O. (2022). The Dynamics of Uncertainty,
Macroeconomic Variables, and Capital Market Performance: A Case Study
of Nigeria, Research in Globalization, 5(7), 54-69.

Bahrami, J. and Qureshi, N. S. (2011). Analyzing Monetary Policy in the
Iranian Economy Using a Dynamic Stochastic General Equilibrium Model.
Quarterly Journal of Economic Modeling, 5(1)13: 1-22. [In Persian]

Ben Ameur, H., Le Fur, E. & Pillot, J. (2022). The Influence of Economic
Policy Uncertainty and Business Cycles on Fine Wine Prices. Computational
Economics.

Chehraghani, A. and Zaranejad, M. (2019). Investigating the Effect of Value
Added Tax on Iran’s Economic Growth Using the Computable General
Equilibrium (CGE) Model. Economic Growth and Development Research
9(36): 109-128. [In Persian]

Dadgar, Y., Nazari, R., and Sayami-Iraqi, E. (2013). Government and
Optimal Taxation in the Public Sector Economy and the Function of
Government and Taxation in Iran. Quarterly Journal of Applied Economic
Studies in Iran, 2, 1-27. [In Persian]


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

WA | 0y Kan 5 cantl )

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

Falihi, N. (2008). Investigating the Factors Affecting Tax Effort and
Proposing a Model for Developing a Dynamic Tax Effort System. Tax
Research Journal, 16(1): 9-41. [In Persian]

Farrokhnejad, F. Emami, K. Memarnejad, A. and Peikarjou, K. (2013).
Investigating the Mechanism of the Impact of Bank Capital on Real
Variables of an Oil-based Economy using DSGE Approach. Financial
Research, 25(2): 301-320. [In Persian]

Farzin Vash, A., Ehsani, M. A., Jafari Samimi, A., and Gholami, Z. (2012).
Studying the Asymmetric Effects of Monetary Policies on Production in the
Iranian Economy. Quarterly Journal of Economic Research and Policies,
20(61): 5-28. [In Persian]

Fouman, Y. & Asadzadeh, A. (2017). Studying the Impact of Banking and
Stock Market Activities on Tax Revenues in Iran. Quarterly Journal of
Applied Economic Theories, 4(1). [In Persian]

Garai-Nejad, A. and Chapardar, E. (2012). Study of factors affecting tax
revenues in Iran. Financial Economics Journal, No. 20. [In Persian]
Gudarzi Farahani, Y. and Abbasinejad, H. (2023). Measuring the Impact of
Economic Uncertainty Impulse on Macroeconomic Variables: A Dynamic
Stochastic General Equilibrium Approach. Stable Economy Journal, 4(3),
107-133.

Gupta, A. (2007). Determinants of Tax Revenue Efforts in Developing
Countries. IMF Working Paper, No. 07-184.

Harrison, R. T., Mason, C. M., & Girling, P. (2004), Financial Bootstrapping
and Venture Development in the Software Industry. Entrepreneurship &
Regional Development, 16(4), 307- 333.

Ishak, P.W., & Farzanegan, M.R. (2020). The Impact of Declining Oil Rents
on Tax Revenues: Does the Shadow Economy Matter?. Energy Economics,
92(1): 104925.

Kalbasi (2006). Topics in Money and Banking, Book: Rasa Cultural
Services Institute. [In Persian]

Karimi Firouzjani, H., Karimi Patanlar, S. and Jafari Samimi, A. (2014).
The Impact of Oil Shocks on Government Expenditure Components and
Tax Revenues in Iran, Journal of Macroeconomics, 18(37). [In Persian]
Karras, Georgios (1996). Why are the Effects of Money- Supply Shocks
Asymmetric? Convex Aggregate Supply or Pushing on a String. Journal of
Macroeconomics, 18(4).

Kasaipour, N. and Erfani, A. (2018). Optimal Cyclical Behavior of Monetary
Policy of Iran: Using a DSGE Model. lranian Journal of Economic Studies,
7(1), 61-79.


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

ELNTEWCY PESPYOWS-PHN-Y [ ENPPRITSY RV

Kwesi Ofori, I., Obeng, C. K., & Armah, M. K. (2018). Exchange Rate
Volatility and Tax Revenue: Evidence from Ghana. Cogent Economics &
Finance, 6(1): 153-782 doi: 10.1080/23322039.2018.1537822.

Liu, Z., Waggoner, D.F. & Zha, T. (2011). Sources of Macroeconomic
Fluctuations: A Regime-switching DSGE Approach. Quantitative
Economics, 2(2), 251-301.

Long, J. B. & C. I. Plosser (1983). Real Business Cycle. Journal of Political
Economy, Vol. 91.

McCandless, G. (2008). The ABCs of RBCs: An Introduction to Dynamic
Macroeconomic Models. Harvard University Press.

Momeni Vesalian, H., Daghighi Asli, A., Zamanian, M. (2010). Studying
the Relationship between Tax Revenues and Government Budget Deficit in
the Iranian Economy. Journal of Financial Economics, 4(11), 177-200. [In
Persian]

Mukhtarov, S., Humbatova, S., Seyfullayev, 1., & Kalbiyev, Y. (2020). The
Effect of Financial Development on Energy Consumption in the Case of
Kazakhstan. Journal of Applied Economics, 23(1), 75-88.

Pejouyan, J. (2013). Public Sector Economics (Taxes). Tehran, Jangal
Publications, 10th edition. Pages 38-45. [In Persian]|

Pourmoghim, S. J. (1994). Public Sector Economics. Tehran, Ney
Publication, Third Edition. [In Persian]

Romero, R. E. (2008). Monetary Policy in Oil-Producing Economies.
CEPS, Working Paper, NO. 169.

Sabbagh Kermani, M. Yavari, K. Mousavi Nik, S. H. and Bagheri Parmehr,
Sh. (2014). Investigating the Effect of Fiscal Governance on the Inflation
Rate of the Iranian Economy within the Framework of a Dynamic Stochastic
General Equilibrium Model. Quarterly Journal of Economic Research,
14(1): 1-26. [In Persian]

Shokrinia, M., Almasi, M., & Falahati, A. (1402). Estimating Tax Elasticities
in Iran by Tax Type: A Nonlinear and Asymmetric Approach. Quarterly
Journal of the Iranian Tax Affairs Organization, 31(58). [In Persian]|

Taha, R., Colombage, S. R., Maslyuk, S., & Nanthakumar, L. (2013).
Does Financial System Activity Affect Tax Revenue in Malaysia? Bounds
Testing and Causality Approach. Journal of Asian Economics, 24, 147-157.
Tanzi, V., & Davoodi, H. (2000). Corruption, Growth, and Public Finance.
IMF Working Papar, WP/00/182.

Tari, F. and Sattari, R. (2015). The Effect of Government Expenditures
and Taxes on Economic Growth of OPEC Countries. Economic Research
Journal, 16: 153-182. [In Persian]


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html

[ Downloaded from taxjournal.ir on 2026-06-08 ]

[ DOI: 10.61882/taxjournal.33.66.141 |

A | 01K 5 camdl ol

39.

40.

41.

42.

43.

44,

45.

Tavakolian, H., & Ghiaie, H. (2019). Optimal Inflation Targeting in a Dual-
exchange Rate Oil Economy. THEMA Working Parer, 9.

Tavakolian, H. and Mehdi Sarem (2017). DSGE Models in Dynare Software.
Monetary and Banking Research Institute. [In Persian|

Snowdon, B., & Vane, H. R. (2005). Modern Macroeconomics: Its Origins,
Development and Current State. Edward Elgar Publishing.
Tijerina-Guajardo, J.A. & Pagan, J.A. (2003). Government Spending,
Taxation, and Oil Revenues in Mexico. Review of Development Economics,
7(1): 152-164

Upadhyaya, K. P., Mixon Jr, F. G., & Basnet, H. C. (2025). Oil Price Shocks
and the Macroeconomy: New Evidence from Eastern European Countries.
Applied Economics, 1-14]

Zakharov, N. (2019). Asymmetric Oil Price Shocks, Tax Revenues, and
The Resource Curse. Economics Letters, 186(2020): 108-515. doi10.1016/j.
econlet.2019.06.02

Zaranejad, M., Tabeh-e-Yazdi, A. and Hosseinpour, F. (2014). Investigating
and measuring the impact of oil revenues on tax revenues in Iran. Journal of
Business Research, No. 18. [In Persian]

dolizngss DSGE gy i oozl 458 slllo dalys s oolasdl slaailss ,5b.(VE+¥)
AAONVFY (£2)YY (oWl

Journal of Tax Research is licensed under a Creative
Commons Attribution-Noncommercial4.0 International License.


http://dx.doi.org/10.61882/taxjournal.33.66.141
http://taxjournal.ir/article-1-2394-en.html
http://www.tcpdf.org

