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  ل ا۱۳9۰ا۱۴۰۰کهمتر اا تصا ر ذثرربدد

أث ح آ ااو ریوحر مچواتصا،،ز و ، ر هد

مونگقد تما ا  و شددردر د ا ار ژ .أثری

ااو ر ل ایتگذا   لر ؤ . د جاحقیآ

  ل ا ااو  ۱۳9۰ا۱۴۰۰أث ری ا،،واتگذیر

جا  رر ؟ تی ر ژشد   تو واادبنا

ا  رزل ا   ، و  ستر لد م  یاا

ظاایا،،و   ل ا   وکتغ ایرعیینند

یتگذاتصا لبدحق  . ریوفیح بتنیـ ر

تا عاطاخا،تصا نا.تاا شا ژد ا   ل

 تصا حر اا اراً  و ک ،بوشد  ودؤثر تظا،

عا ستریادیوغر ارییر تابد عا.د
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Abstract 
Gold market fluctuations in Iran during the 2011–2021 decade, in 
connection with factors such as intensified economic sanctions, 
exchange-rate shocks, persistent inflation, liquidity growth, and the 
depreciation of the national currency, went beyond ordinary changes 
in an asset market and became an issue of macroeconomic 
policymaking. This study aims to analyze the impact of these 
fluctuations on government macroeconomic policymaking and 
addresses the question of how and through which channels changes in 
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the gold market affected Iran’s monetary, foreign-exchange, fiscal, 
and regulatory policies during the period under study. The research 
hypothesis is that increased gold market volatility, while reflecting 
macroeconomic uncertainties, contributed to broader intervention by 
the government and the Central Bank through its effects on inflation 
expectations, demand for assets, and liquidity flows. The study 
employs a descriptive-analytical method, with data collected through 
library and documentary research. The findings indicate that 
policymakers responded to gold market fluctuations through 
instruments such as the supply and presale of gold coins, foreign-
exchange policies, regulatory and supervisory measures, and liquidity 
management. However, the gold market’s dependence on fundamental
macroeconomic variables limited the effectiveness of direct and short-
term interventions. 
Keywords: Gold Market; Macroeconomic Policymaking; Inflation; 
Monetary Policy; Iranian Economy. 
Introduction 
The gold market has historically occupied a unique position in the 
Iranian economy, functioning not only as a commodity or luxury asset 
but also as a strategic instrument for preserving wealth during periods 
of economic instability. Between 2011 and 2021, Iran experienced 
severe economic turbulence caused by international sanctions, 
currency depreciation, inflationary pressures, declining oil revenues, 
and rapid liquidity growth. In this context, gold increasingly became a 
“safe haven” asset for households and investors seeking protection 
against inflation and the declining value of the Iranian rial. 
The growing importance of gold during this decade transformed the 
market into one of the most sensitive sectors of the Iranian economy. 
Fluctuations in gold prices affected inflationary expectations, 
investment behavior, and government policymaking. Simultaneously, 
state authorities and the Central Bank intervened extensively through 
measures such as gold coin pre-sales, market injections, exchange-rate 
controls, taxation policies, and tighter regulations on gold 
transactions. Therefore, the gold market evolved into a critical 
component of Iran’s macroeconomic governance and crisis
management framework. 
This study seeks to examine how gold market fluctuations influenced 
government macroeconomic policymaking in Iran during 2011–2021. 
The research focuses on the interaction between gold price volatility 
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and monetary, exchange-rate, fiscal, and trade policies, while also 
analyzing the broader economic and political implications of this 
relationship. 
Materials and Methods 
This research employs a descriptive-analytical methodology based on 
qualitative analysis of economic data, policy documents, academic 
literature, and governmental reports. The study relies on Persian and 
English scholarly sources related to macroeconomic instability, 
inflation, monetary policy, speculative markets, and gold market 
dynamics.The analytical framework combines perspectives from 
macroeconomics, political economy, and financial instability theory. 
The study examines the relationship between gold price fluctuations 
and major economic variables such as inflation, exchange rates, 
liquidity growth, and public expectations. In addition, the research 
analyzes state intervention policies implemented during the decade, 
including Central Bank gold coin pre-sale programs, monetary 
regulations, tax policies, and restrictions on informal gold trading.The 
study also incorporates theoretical insights from scholars such as 
Keynes, Friedman, Minsky, Stiglitz, and Shiller to explain the 
relationship between uncertainty, inflationary expectations, 
speculative behavior, and safe-haven assets. 
Discussion 
The findings indicate that gold market fluctuations in Iran were 
closely connected to structural economic instability. Rising inflation, 
repeated currency crises, and declining confidence in the national 
currency encouraged households and investors to shift their assets 
toward gold. In many cases, gold functioned as an alternative store of 
value and a parallel monetary asset.The study demonstrates that 
fluctuations in the gold market intensified inflationary expectations 
and speculative behavior. As gold prices increased, public anxiety 
regarding future economic conditions also expanded, generating a 
self-reinforcing cycle between inflation expectations and gold 
demand. Consequently, the gold market became both a reflection of 
economic instability and a factor contributing to further instability.The 
research further shows that government interventions in the gold 
market were extensive but largely reactive. Policies such as coin pre-
sales, gold market injections, taxation reforms, transaction monitoring, 
and tighter regulations were mainly designed to contain short-term 
market volatility and public panic. However, because the structural 



یست اشما ،75،ستاا1405197 

causes of instability—such as inflation, sanctions, fiscal deficits, and 
liquidity growth—remained unresolved, these interventions had only 
temporary effects.Another important finding concerns the expansion 
of speculative and non-productive economic activities. High returns in 
the gold market encouraged capital flight from productive sectors 
toward speculative investments. This process weakened productive 
investment and contributed to the growth of rent-seeking and informal 
economic activities. 
Conclusion 
The study concludes that the gold market in Iran during 2011–2021 
cannot be understood merely as a commodity or investment market. 
Rather, it became a central arena where economic instability, 
inflationary expectations, political uncertainty, and declining public 
trust were simultaneously reflected and reproduced. Gold market 
volatility significantly influenced government macroeconomic 
policymaking, particularly in the areas of monetary, exchange-rate, 
fiscal, and regulatory policies. At the same time, the market itself 
became a mechanism for amplifying inflationary expectations and 
speculative behavior. The findings suggest that sustainable 
stabilization of the gold market cannot be achieved solely through 
short-term interventions or regulatory restrictions. Instead, long-term 
stability requires structural economic reforms, inflation control, 
monetary stability, reduced uncertainty, and restoration of public 
confidence in economic policymaking. 
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قد

از تصا  ، ا موگاز ا اززانتس   تیا

 همتکنوخااز از ز ف پوسو

  عا ن باتصا  .  م1390ا1400ش ا ام دد

حاتصاه و از کقد زنگد ا 

 پو ، ازکسا ذز ااز تصابد  د.

غ یییمتصا حو ااز نها ،ا  و ک بو ؤ

کا تا و تظا عا یتگذابد  ،د.

 یا عمو ، ، تصانو«» تناو  

تصا ح باپو قاا یپدند(Mishkin, 2007: 58). 

 تصا یمو تما ا پو  ماینا  سبندتصا

هم خ د وا تاز  ند.  ، از م  ،  یج

  ، ازح اً اذازدنت ک بوخشز

تصا ا ااز د ا  و   عابدد ام د.

پ ، از ااوایداهمیتگذاتصا د . م  یم

  ،یااپوزایاجا  ا    ذ  اا

  ست دپ . ازی ک عو ،عا نت از  ،

یااظاا یاازحد عایاخش ازن از

 ااو  .و وزعی شاد  ، از 13901400اکز

ایتغ  هندیتگذاتصا ،بد ا .و دسئ ا

ً  ، از ااو   ح وع اً اتصاک بو

 ویا تا ، تصا تاا ه  عاییااذ 

 ز ًد. پ   ، از ااو    ا ا1390پژ1400

أ ی یتگذا  ،  تأیوز  ادشا ا

 ا ا پژ . ووًکفیح ی ز تفا ا ناخاتاعاطا 

تصاپ  طیا  ، از ااویتگذاتصا ، 

.
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2-یشیحقنی

عطا  قو تصا   ق  ، ازیتگذاموا ایو

تصا شگپژ وقوقه  ا . ت مد خ ا

اپژووانب اقه،عا و تم ،داح  اًی

تصااز،تشپپژ مت  د أی  ، از ااویتگذا

   ،مچن . تیپ تقا بایا ، از ااویاا

پوز ا تاشپژ  ا مچنا  ،د  عا. و

وونیشیپ ووو حو ند تند.

بایخست  عاطا ز تظتصا ت تصا  ، ق  . صا

یزمن ی ،د ا  ز از ظا ز ا م   تا 

تصا ظا  ق  ، ق  اند با  عتقد د ها

)نهاودم و شوا د مند وSmith, 2002). میظا قد ا

ستییات ا  و اادعا م یا ند  و  ود

وا ا و ًو  از اازنظیح ند .  ویمیو

، تصا ی ا اد ط ا یماایناتصااذ

ا  م اح  مچنا ی. تفا ا ، از

تپژ قو عاطا  اقه  و ، ،عاوو .تا

پا1391)  )ااناانب ا و اقواد ،عااز 

و  اجاز ازا  ق ، ز بااعندعتقد 

 قو ظا  ،عاا ا  امد  عاح ای

 دنددیأستند. ک   ا ،عا د،عا نتز ً

 حسو ودو ا . وذ پژ ایشت یجازا ،عاتم

وح ی  ، از قیتگذاموامو قو تقا بانا

.صوً ت ، ،عا 

قه عاطا وز1392)اآیقا  ) ها  اا ، ا

شیقهاادبتندا ، ا. تپ

ا ق نظ ز ، ا   ودیشیایعتقد ک  ش 

اک  ا قد  ویا .و عطایقهشت نب اابتن

تصا ، عا  ت م ، یتگذا  ، از ا ب. ک
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گپژ از از ،عا  پتا ا و عصو داید.

ًام  (1394ید  )قهاا و  ،عا

ا ق نظ ز  ، کیحیا ا د. اس

د  از ااوندا  امد ها پژ قهیا تم ا

 ، از با  تصااایا ،م  و و  د.

هدب (1394 طبی( عطا قی، قو ا و ،عاااز 

س قد ،عایتپ ا و    ،  همتکد وااز

ع و  عا د. شا پژد ا و دوا 

سفا از وذ عطا ا دا ت ق ،عایشتقو تاا 

أ  و تم ،عای  ، از ااویتگذاتصا . ک

 عاطا وز،عا ق (1395شپژ  )، ،عا  ا

وو   «ینا م »ا  ها یمذ . تپ ، ،عاا

حی شا ، از د یاو،عاو ا ، از نتد

 د فا ،عا قندیازوازقهقو  ا ستند. م ا

 عطایپشت  و از   ،عا ق دیو  ، تصا ا یتگذامو

. تگ  و و

 عاطا نااپژیمتعدی  ، ق ح

تصاتتپ تصاا2010)تیگید.   عتقد ) تابااو 

اا گاپنا  ، مچوبددو  شاقاا اها

مو تما یااتصا(  Stiglitz, 2010: 219). ی(2019 ی(

ظ  تصاتأدیند از او  ، ، از م ز

تصاأ حیتما تظاایاضا   عا

(Shiller, 2020: 21).

 جمویشیپحقنی  شادپ عاطا یشیقه عا  امدقوا

،عات م ،شپژ مت  د ط یا  ، از ااویتگذا

   ،مچن . تیپأی ا ، از تقایااپوز

او تظا  مچنا عاندیحازی  ایاتا پژ .

  ،  تصا  م ا  یاأ  ، ازی  یتگذا،

  1390ا1400 و.د 

گاا-3 تصا  ررل   را باو
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، تصا اً هااازنتیخشس کتصا ظا ز

مع گو   سباقا  .یااتصا ااتیوعز

حط ز ، زا   ن فیتصا

قا ما وبدنایا  .یژ 1390ا1400شد ا ام د

حا پو ز ا ز  ه وما د ینایااز

 ،کهمت بدااپناگاز عان  طید. ،ًگا

قاا   نط  اتصاااز ک بو سبتمااتمایز عا

 ند  تصایااپو حسو د.

یا،یا مو ، تصاگاژپو ظا م  . تی

  و هاعتقد یمیاا  ییازستوا و  د

ً   بایبد زو  تصاود تماجا(  ,Smithنند

پات .(2002 ز پ ، دتا ظایا گا  ونو« گاپنا

پوف«ا  تما    . اذاادا ، 

نددیپ . تصا  سئمتیز  ندتااتصا

ای  و ا موباپوو از. و م

از نظخی طیاتصا اً ، وسیا کنگ ط 

س  .یاوا خشاز مو ،گو پز ف  ودز

س ، .یااتصا از ذو اااتنو

 یشت   یااز عاباتصاج اک

 پو ز ا ،کنت طمئز ابد  فد

 .ژ   د وتصا حهو ا خقد نگز

ا م  ند.  ، 1390ز ک  ازشدشداقد د.

حاکاحدازاد افتپا پود 

س ز  د و  واا ستم ودا و  ام .

اا طو ا40 ندیًد  دضای.  عا  و تما

 پو ،    همتکز از د فبدد  اید.

گد  ،اً  ا تاذنش کا 

مکاکندو(تصاا 1398:96-88.)

ینح یتصا تا مایناق «تظا»أدیندعتقد 

 م  ح از   ا نند با تصا 
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یشت( Keynes, 2018: 148). د تصا ی،ینقایقشفا.

تایس  خصصز نا دااز از  اًیا ز 

  د پو زد ،  کد . شا سئد  ، از ا

ز اد اناتصا. عا

یا طیما ز   ،یژ  جا ز .یمهابنا  ،

ع ییو و   ز ستقیما ویم،

نا . 1390   ه ستق وی  ، ازیته.ا

  ز پ ثاکاا  ا 1397ز هاا ز یم ک

 ، است و اقا از . کو د

 ، ًکد فتازاز تصا ازبدع(ویز

(.1401:148-140مکا

طاعز  س یپو  ، ازیانند تصا  ، امد

پو ق  و ندفاند  اباپو دقاا  

دا(1378:49-47 .) شا د از تا ، یز

تغ ا کایودیو تظا ا دامو تما ا  ا.

ز تصا نظیا قاا ست  ،وشا تما ح ز

یتگذاپویاز .س م  عا بداا،  و

 ند   ستقیًویاو  سب پو ز ف  

د .دظ پوأ ودیندهمت ریفپو ظابا ف

 و   پو زباپودوشا ونیااگ پو

( وFriedman, 1968: 15).  تصا  ،ینقایقشیپدعنو 

«و زپو»بد.د

 سئیتگذا  ،یایپداهمنگا .ظ ج میز

نگقد ، از وخش   نت قداز  پونگ ادا.

  ، اقاا  و ،خ از تصا .وود

اا سوو یدًنعا م  و ا ازد، ک

او ،عا  د .  دعیشد  دند دو ودی

کند(د نجمکا 1398.)

تصااتیگیت   احعتقد  زا م ادیو

  تما ع شا ز  ، مچودنداا  تصایتگذاتصا
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(Stiglitz, 2010: 221).  ی1390و قا  ، ازسو دیا

وه ا خ د وا تاز  عا م  ،یادیو

 نند. عی و نها اشد د  ک بقا کای

جایزداا کا ذخش تند ، از پو ز ا ز

ا اد بقا ا د ب یشتی و ز دد.

می ا   یپ دد. ، از  ست د  اای

و ک ست  ک اازحدً نت ،عااظا

تفپ ا،   ،یااایادمگدشاسا ندی

 سب .و ، ازا  ثا1397 ا پا ی ک

 ، از   ستخش و تظا نتز  ،  ز از تها 

 ندتیاظا هما فت  یشتاو نب ستو   داش

پوتاا حظا( ند ها 1398:74مچن ،ی(. از   ،د

نش امد باپوو تظا د ا   وتاا ،ً ز

یااتصا ز  تو  ،داپا د(  وی

1390.)

سا ایا اایز پاتوستند وزد نند نت  ازشً

 قاا  ،باتااقد د تصانگمو تما ا 

ندتصانؤ .  شوح یا تصایا  وأی ندد

تصاا  تابا یاانتاواتاا ،ً د د

اپو ًاز ز ح و تقا و ا از گونؤ(1397:

ن203  طی(. و ویازانتق ، از  و

یمااز  ،تصا ط وز تظا بد عا.

یم،اًتصا ایدس ا ک ا یای

 حسوو .با شپژ ا تا ااواشا

ند  اشدمداینایاتصا  قاا ،یشتا

ز«ظحا تاا»«پو ز ا ز »ا نط  ا ذع( زیود

مکا 1401:144-140م  سمییی(.  ،یاااز و ز

گتما  سبند تظا  تصاشددحاو.

 اتصایازو  ، «نباتصا» ند ی. عتقد

 تصا اازخست عمو ز  ،یااز  سب  ستند
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پواینایام  شا نند ز  هو  اصها

تما ط نجمو  یتگذاتصا( سیمکا 1394:36-28.)

ت یجحی تصا تاا  و د ، از ااویاحاو

مو تما ح یااپوح ی.و ود ا

4-أری ر ل ا ااوتگیاذو 

کهمت ز  ، از ااو عا1390ا1400ستق با ی ا یتگذا

پوز  تصا  .و ط مو ، ازو ز  ا ننگا

قد جنگو تظا م   تیی وبا ایتغ،

تصا نعک ، از  و  .شد دحاتصا

حدتز نا پا پود سد و  و

ز ، ازا ازخش     ًاز حز  عا ن ا

پوبد.و

ظاتصاکهمت ز و قاا پو  تما ا ،

 .یتودنگا  و عتقد  ز  ا ونگقدد

یضع پو زدو م  عاااگ ندز

،نندع زا( نند ف  وFriedman, 1968: 39). 

 تصا اژد ز 1397پاز  د  کاا ز

ح شاز اد ه ود ا  ز زتا  ازجید.

 ،کً ادبدااپناگاز  -1401:1225ای)ند

122.)

 قاا  ،اً تصا سئستق ک بویما یتگذا

 ای ا .ذ  ها  اا از تهایاا

پ ک  مچویازحد ،عا نت کعایًاد 

 د. ز ازا  ثا1397پ یقد ذ د ا ک ستنگ

 شا ا ا د.  ازس ایا ز  ود عتقد اتصایا

یشتاو سک نب ستو   داشًپو ح ند. نت 

تصاا  قطع ،د  و تا از ا،ً د

وتپواتاا  عمود ز پ  ازد تها ا اواز(

(.1403تصاا
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 ، از کا واز تظایبدتظا عا ا د.

وشدادتصا ح قاا   ،یپد .سئ

 د و ویشتیم،دک  یقوونندجاید

   یمو تظا ،شد دو تظا ی

 قاا د و ا ،د خشیعنسکی.  نط «ابا«ز

دعنازت أ ح ازا یاما  یناا  وشددح

(Minsky& Kaufman,2018:101).  وبد  یستگدد

پ ز   ، ازیچیدی و د. و ًا،  یم

 ،د یم ،یشا نوتصا ح وز تظا

تدشد  خشجی.  ،م ، ازکا ویز تقاازط 

موبد تصا د.  ااز هغ ا نها  ،یی

 و ک یتظا  ذ ز از وو  تقا طیااز 

 کیکا(امکا 1392.)

ز تصا نظیا  ، از ااوشا ا موز تما

یتگذاتصا ینگا .وهو ا خ  عا دیز

ابد ،   و ند شا سئد پو با  تما ا

تااتصا   عتقد و .اها تصاپ  با پذنییز

ا ویاستندتاتصا عایشتف م  ا  سقا

 ندا )ذا North, 1990: 84). ود یسیا اوا ز

ذا 1390ا و  ید  ، از نونس

د. تخا

عیایپداهمیتگذاپو.کهمت ادایپز

قداایایضع نتنگنگا .و م  عا د ،

ندخشقد نگز  ز ،میتگذاپو اونت  

متپو تا  ا . عای یزنأدینداتصا  و

 از ستا ز  ، مچودوخش ا یااا

ز و نج عاگا  طمئ  نویم زپذ(ی

مکا1394.)

ام قاا ا د و ،ص  اا از با ف

اخش ،زز  .و و سئژ حمییشتیپد
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ز تز نا  ز از  شا و  و د حدسو

پو ح  ستبد .و دز خش  ، ازب ز

پو ابد و ز ااایگد. یأ حیاز ااو

 .  ،یپام ست م   د و ،اایا 

ا وا ند.  ازیا ز ن  ظا ،عا ب ،نت  ا

عایامیخش  ، دز ا .و از ا

پژ شا ندا اشاایا  ، از و و

ست ،عامیز زنینؤ . داتصا   باعتقد

یااایا دجاتصا تماعا تقا و  مکیاتصا

 خمینو( وًغ از1404:60-55.)

کت هگأیتما تا  ، از ااو س  .و عایاز

ا حیمو  ،تصا ط ابد عا د.

یم اً  ،غ نویییمم  اشا   کشد دز

تصا ح پو ز ا سم  یی.  ، ازق

تصا ازیخشس کضا ز یا عای حسوو .

  ااباتصاد ،یا ک از نط  ذز

و داا ن  ز  عند( یمکا  1401ز:

139-136 .)و سئیدس   یاح ،تصااز از

ات ز شا ن .دازا

5-أری ر ل ا ااویااا،جاار تاا ذ

ر

ااو  ، از1390ا1400 وز  زپواتگذینها دما حد

 کستق وی یاااجات گواذ تصا ی

(ذ یاز1390:272  .)  دیامقا د ،

فتازبد  ، دکزهمتا ز ف د و

عاز  ااخش ظاجاایااایز ، از   .و و

 ز ا ازخش     ًد ااز تصاز ح

 نت اا بدد.

کهمت غادایپز ، از ااوییا هاعا ایز ود

ازا مدیو  .وطما ا و  یناتصااز  ست
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ودیاتهما خ وا از م  ،  کد ،

ا .  شا  نوتصااید ح«ا و دیز

ا» تناوت تصااتیگی.   عتقد تابا

خاا ز عموا ا ازاودود م   نند

 ز ف دیشتت د ع  ز ازا تصاجا

( .(Stiglitz, 2010: 247کنند

 تصای سئ .و دشا ا ویسم  ،یاا از

1390از ا خ  سبیوتد  ًنعا ازمجا .ی

س د ویاتصا عا سبواذاز  ، از  د

عایا سود دند. و عیایپداهمد

تصاز ا و ادیز ضع تغا یاذًنعت

عایافتپ د. نج ازکتیح یا ط اا

أدینداتصا  و ازاواز   سک  ، مچودی

ابددوزا کا دا د ندوز

ا  نند ف  و ا اد بقا یشتی ز ونندی

(Piketty, 2014: 351).  ید میدد  ،1390ًا د و

تصایااا قو گبقاییپد واند. 

خشد تند ، خ ا د ب  پو ز ا اعز از

د اد دد.د و

می   ، ازید م یااایاظا ددو

ا  .اپاا1390اا عو ا  ،  ا ظا ،عا ب

ن  اا وایخشا ،  ز عا ازفایایز

ً د ند. نتیاافایاو نتو یز

ایا ا .و ایااخش قا وا ، از عا ز

ًغ(دازنؤ 1404.)

ااتصا   عتقد ط تمامو  ایااایا

زودینگ تصا ست زنیز و نجتصا عا ،نندز

م ظاگ ًادی(Tanzi, 2000: 178).  یخش ، ،عا ز

از مامیقد ،عا داا ز ا  اظا
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م .ی  د و سئیا  تعاآ د یز : نتازیو 

  ازفایو ز گعا ست طیاززنی.

ااومچن ، ازی یااجا ی  .ذ ا یم

 ، دیپدحد ما  اا ا ًا  

ت ، مد .یااا  نت د ا امدداز

یوشد زدز ح دد ا .س ایا عتقدد شگپژ ز

یاا  ، از  نندحد  وااز ست  اا

یم. د نج

،أ ودیندنگا  کا یما عود یتصاعا

دا تصامی ندد یاانتا  ز  و

ند(North, 1990: 57). ، از یحد از اددما

خ دشبک م  ،عا میاز یفا .  سئژ

، وز قد ،عا  دیشت.و دشا ا

یتصااحگوز  ، از د و  قا

حد زااز بد  .وحدتکا ظا 

ها  ،یایدوقدپذ یمهم ق با

مییپد .  ثاایمح    د اا

اخش با ز  ،ز جاا تقاستقیی  جا دها

(Torbat, 2005: 412).

اها   د و سئظاساییشتپ ، از  سبینند.د

پوشو ا زبان نتاو ب ،داا عو اظا

خش   ن یعز  ، از   .واً از

خشدمقصات کن وز تصایز حسو شود.

 نانا ست ساااتفپ ا،د ،  ی

ااددیتگذاتصاجا، ،عا عو .و ،

تمو    ،عا ج  د از  .یا

گااافا دیب،قد  نگ اکستیز

م  د. ویی ا  د ق د ،دعای

تفاپ،د ،.نند
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ز یشپژ  تصا ایجتا  ، از یانندست 

تفاپ، و فایت مووًو  ا

ع ظادوشد ادتافت  ازسای نج

ز(ی1401:144.)

ز  ، از ااو ، نظ1390دا تاا ذ تصا 

 .ذ ذیخش د و ، ازا ااز و  ید

عایااو  ددیو تصاود. د نها  سئضع یک

 وستگااز  تصافت د. ازینح یحاا

نگا   عتقد تصا ی از  د از ااو و ستااز

دوهد دتصا بابد( King, 2016: 173).

یس  ، ازیاصا  قا تصاز ح نجبد.د

یعنام  اً ،زشا ک بو اتما ا ز

مو ند پو ع تصا تصا ط حسو عاد .

دییم ا ام و اا   ، از ز از  ویخش نوز

یتگذاتصا ،ا(ند نتمکا 1398:90.)

  ، از ااو جمو1390ا1400أیمقی یاااجا

ا تااذا  .ذعا ست و ااویافتاز

ذاگوییغ  شایااایاقو  تصامید.

 ز  ،  ام یااظاایانت خش حوز

د قو ند ندییاا ی دباتااحد تصا

ا.دا

6-و تظا ل، ا تصا  تما حر اا ر

کزهمتژا  ، از1390ا1400  و اً از

تغ اازایتصاصا  ک بومو تما ط نج ند

  تصایتگذابد   د. ح و یاز و

باقتصانایامااحدشد نعک ، از  ًا،د .

میییم  ، زاگینها خش ک بو ضاها ز

یاتما   عایماند.

یا، تصا«و تظا»کهمت کز وااز تا ند

 حسوواز و عتقد سووا . تظا عا تا دا ت  و
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تصاغ ییند ،  ننداقد   وابد

 ز ف د  )شتینند Samuelson & Nordhaus, 2009: 498). د

 تصا ،ینقایقشیپسد .یا   نایاماز

تصاد اً   ، ک و سوی د ا دز

وجاد  .1390  زژد ه ز پا1397. د

د ا ا امد زاو تظا عا ا خ ز

ازانگقد م ژ .  ز  ،عی د و

 ، ازکسا ازاز تصابداز وو غیی

یااتصاسوع(ند ته    ی1401:150ز.)

یظ « تصات»أدیندس یااتا تصاز 

،ق باحا ا  اًأ ح کیاامع اسا  تظا 

 کی(Shiller, 2020: 21). ، از یح  و با

ذستنانطقاحایاأیو تا د

  ، از   . اندز د ضااا ا.و عا

 د و سئیم  ،و مو تما ح ابد .و

  سب عا ازندگ تصا د قاا ،یپدن  ی.

طد ،یک از تخاذدانشا

ساناتصا .ویدح یعاا د تأیاند  

اتانایام ازان سایاتا ظحاتصا ا

د(Giddens, 1990: 92).  یسد  ،یازخش وم یز

 ،ازانیتصا.و

ز تصا نظیا قاا د  ،وشاضع تماایز

تصایوو .سااتما  همتکعتقد تصاااینز کم

مو تما ا   اهاتصاادااتاتصا عای

وادظحابتن  ا قا و(Fukuyama, 1996: 26).  تصا 

دخش  عا واز  سب پو ز ف  و نت  ا

مد  قید ست و سئ اا ،د.

پ هماداید ک خس . شو ، تصا قاا ،

ودشد تظا نجد  می. ،یشتیپد عایشت

  سبند گ تصادم یگ قاا ا  ، .



اث214  طل ا ااوری ر یآتگذا: کل...

وجیت تصا   و ح ااز  ، از     ک

شد  ود م ح.

یشکیح یحااأدیندنف تظا ندوا 

نندوقو باتصابدز دو ز  ا   تاندو

شد ود حو(Mishkin, 2007: 61). ، از 1390

مو ز عی .ویتم نها  ،یزج ح  وک و

شد  ودو تظاست با نج عا د ادیپی.

غ هییا تا  .و عاطً   ، بد ز ف

وگیاذو  دنددی ادسا اای. یذز

نداااز   ودوقد  نند  اسمتو  

 ضعد.  سئیاذعا د  ایود نج وو.

عتقداتصا  تا باشک ا عمو ستند «اود

ا   دذ» وود ا  اذعنا ا

 ف با  دند زا( ستند وRodrik, 2011: 410). 

ی ددد  ، از1390هم خ د وا ااز وید

عا یااو  ددیوز.ووگز تا  ، از ااو

 سیاوا  .ذ یاوا خشداز  ،ژت قاز

و تبدا پااواد.  تو بقیی ،دخشپ دزز

ک   وا،بد  نند. شا سئد  ، از  تع نها

ا ذ یسدز ط  ک عا زیو . ضوو

حیتصا تاتما بقاأدیندتخا اتصات اً یج

ا باحایس کأ یحز جستا ظاخنا سا تمای

(  Bourdieu, 2019: 110).  ا جخ پو ز ا و

حاتصاس   ، د ویان ما   و.بدتصایز

نیط ،  خشد ز ، ازمو تما ح ز

ً شک ا ند. نت   و شبا مبو  نها ازاعای

ح  و تصا ، تاا  ک د  امو تما ع 

م  .و هفتییسیا وانتاایز  نها .دو ذ د

حؤن ی تصایاأدینداتصا  ما تاینا

یتگذاتصاازدوتغ نت  ،  اد  وایپوتما
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موا ییپنیندتصایازازًغ( وازنؤ 1404.)

ازاز دمو تمااازا گاپنا  مو ، مچوبد عا

د. وند

شد-7 ل، ا ااود تصادیورعا ستر یافتا

کهمت داایپز  ، از ااو1390ا1400عا ست یادیو

قو فت تصا تاا  از  .و دد وباز

از اومدیا د یناتصاهو ا خ د وا از

ا  عاعا  یاااز  دو ود. سک  ز ، مچو

جیت ، ازکهمت ااًز بادیواو و س د

.دبد

 تصایامایااذ  ااینیمودیود .ذ

عا  ایود فتو  ویدتصا  ز  تغانج

دوا عا یادیوبتن امدو د  

ا و س ااو متیز زانیستند. و ععتقد  تصا ی

امیناددواذا عا  یاودیم  دند

ازا  دوقدس نند(Keynes, 2018: 158).  تصا 

 از، 1390ینقایقشیپد.

یم  ، خ د و  عا ذاژز

د  ک  ،طمئ   ز فا دند. و

طو ًنعتدی و امحانا ینا، از و و

اوااز د م عاسئی. د و یا  و

پ ست ازید ظنسکیند. بااأدینداتصا  تا

ازا ح  ودع نط  ز د تصادواتا 

ذاگاازتف (Minsky, Kaufman,2018: 209). ود

ی1390هم خ ا  از و م  ید

نازا  د. تم ، مچویطیگم  و ،ی

ا ایشت بد ازدو فت ک از.

پ تصاقیماداید تااخست . شوییپداا

خذا انگا .و تصا ود دو ،  

سو ًنعتذایگندجادیز ادت.اییگعتقدت
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ت  اصااز اازدیوو تصاوشتیدیز تاا

م«ت تصافت از» ندر یودیضعی

(Stiglitz, 2012: 74).

 تصایسیاتصا عا ادیز اذ دند

ویقددنگ نند. ، از   و سئژ یاه تو بق

ا باًاا یشت دشادت .خشس ز عوایاا

عایودی د  ،ا شات  جید. ، ازکز

وًبا خقددی ذ نگبدد.پدیاعا ست یاو

او   .و تصا  دایسم ،یات د  یعاز

تصاع ز اً داو   س و ،  ک دد .

قویع و نًبا  زعف(د نج تصا 1395:88.)

وونگا  تصاعتقد تاا ما م  عاینا  ند

تصا ن وینط  ودیز و س  دندغییدا(Bourdieu, 

2005: 195).

غییتادگو تصاس .ذ  عایا ز

وتصایوق   دیاانااز  ضو  ک، مچو

دد . سئضاژ جازبک اتمایقوا د د

 ،  یگنامتیعا یاخش  وتصا ن موز

پدبد ادی. ویپذو   تصاا .و

ستگ ، از  عایشتدسای تصا با  یسباز ی

یپدن  ااایعااتطی. ذ با

سوًبا  زعف(ند تها ا  ، از1395:92-88 ظی(. 

 تصاتویدااز  بتن امع تظا 

ندوزدتغایعتصا( گذد  از تا Shiller, 2020: 34). 

 یأ ح د  ، ازیضاح  و با .  عا

ست ذنانطقاحایا  یم  ،ذ.

 شا سئد  ، از تصا نط  ا اًیخشس کز

 تاا یا عای حسوو.

 نافت ست ساازشد و ، از داتصای.د

اا تند ، از  ستندوبقا ا دب و و ز
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قوگی اد یشتی پو ز ا ز  حمدپ کتی.

تصاا   ااوعتقد عموتو بقا د ز

پا ی منندد یواز  سئدیا نجو(Piketty, 2014: 443).

 تصای کا د و ، از اید ادا اد بقا 

یپد پند. نها  سئدیاتصاپ کدیاتما یایز 

ا سا تدتصاقو عا ست  ن   د.

و ز  ، ، از  یااظاا یاخش یعز

حداز ند. نت ن ب ،عا  ظا اادنت ،

تفاپ، یااایاخش و)پوز ادیا1404 ی

1404ً شک ا .)از ا  و   ا و باتصا 

یگ ، از  ی .ادپاا

و ا قا  تصاعتقد اح ز اً ز یاا

نتکاپذیس کندیازجاتصا با  و امو تما

 ند(  تصاRodrik, 2011: 412).  جی،ً د   شا

تصاااتا ،یاام نندحدندوپا ودنت  ، از

نند.

۸-مندت یجری

ااو  ، از1390ا1400م و اًغ نوییا ازا

احی ک خش ااوست حو ز تصا یا 

هاحدشد وازقد مونگد تما ا پو 

  .و ، دززنتازپد   کز

همتا ز ف ا عا قا باتصابدم سئید.

 وقشد ، ازعیینندک ا تا اعه ی

یتگذاپ  ،یند.دتاا   شا یپژا ، از ااو

یتگذاپوزا ط  . ت و تقاو 

ا زشدا مدایناتصا قاا  ، امد

یشدم  و ،دو تظااتا ست فتت  د. نج ازیج

 ، ازکهمت موااز تما ط نج  تصا یاا

بد مچند پژ ی. ا     شا  ن 

یع  اایاادست پ م ز ددیک
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 عو ،عا نت از  ، یااظادما  ز از

یااایادد. سا ایا واشتیاایز نبنش  د

تند  یتاا ،شک د تصا پاتوستند ودنت  از

از ا سنند.  و قد د ونگمو تما ح  

 ، ازید ااو ود ز .  وگذ ستی ، ازو

خش تقاا عااز عاایز م  ودیایود د. و 

تصا د  نها  سئا ذودینف شد  ک ذدا

صات تصا ست مییجادی جمو  .وتیج، از  

 1390ا1400ح ااز اًاتصاخش  و ک بوز

واز اازدیباتصاو تظاغ ییا تابد عا.دز

د پاادتاا ،ً د ، ازتصا ، و ها

پو باازاز مو تما یتگذاتصاکاپذو .خود

                                                     
:قا   تنابیهی.نصوعدی.وزا( .5140.)ا  ، از اایو

  یتگذا   ،1390-1400صم نا، ،ق یا20(75)193-220
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